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Yorkshire  Fire  and  Life,  426 
Insurance  Amalgamations,  562 
International  Financial  Society,  546 
International  Mercantile  Marine  Co.,  197 
Investors'  and  Trustees'  Register,  665 
Investors'  Mortgage  Security  Co.,  799 
Iron  and  Coal  Shares,  Trust  in,  435 
Iron  and  Steel  Production,  United  States, 

38 
Iron  and  Steel,  "  World  Combine  "  in,  38 
Iron  Production  in  the  United  States,  230 
Iron  Trade,  Our,  in  1904,  167 


].  P.  Restaurants,  page  261 
James  Cycle  Co.,  458 
Japan,  Debt  of,  438 
Japan,  Finances  of,  223 
Japan  Mail  Steamship  Co.,  88 
Japan,  New  Treaty  with,  314,  404 
Japanese  and  Eastern  Corporations,  441 
Japanese  Government  Four  per  Cent.  Loan 

of  1905,  686 
Japanese  Government  Four  and  a-Half  per 

Cent.  Sterling  Loan,  42,  74 
Japanese  Loan,  Latest,  679 
Johannesburg,  Truculent   Insolence   from, 

224 


K 


Kaffir  Boom,  Yearning  for  a,  page  625 
Kalgoorlie  Mines,  Non-Dividend,  315 
Kalgoorlie  Wages  Question,  304,  453 
Kalgoorlie's  Gold  Production,  304 
Kelly's  Directories,  26 
Khedivial    Mail    .Steamship   and    Graving 

Dock  Co.,  800 
Kitchener  and  Brodrick,  Triumph  of,  254 
Kitchener,  Lord,  Military  Dictator  in  India, 

35 
Krugersdorp,    Transvaal    Colony,     South 

Alrica,  753 
Kynoch,  7 


Lady's  Pictorial,  &c..  Publishing  Co.,  page 

565 
Lagunas  Syndicate,  639 
Land  and  House  Property,  658 
Land  Bank  of  Egypt,  720 
Land  Company  of  Chiapas,  Mexico,  754 
Law  and  Rhodesian  Mines,  The,  169 
Lawes'  Chemical  Manure  Co.,  274 
Leeds  and   District   Worsted    Dyers'   and 

Finishers'  Association,  610 
Leeds  and  Liverpool  Canal,  334 
Leeds  Fireclay  Co.,  200 
Lei  Youth  but  Know,  788 
Letters  to  the  Editors,  90,  203, 244, 262,  444, 

517.532 
Leylandand  Birmingham  Rubber  Co.,  213 
Leyland,  Frederick,  and  Co.,  230 
Liberian  Rubber  Corporation,  753 
Linen  Thread  Co.,  137 
Linotype  and  Machinery,  498 
Liverpool  and  North  Wales  Steamship  Co., 

580 
Liverpool  Nitrate  Co.,  578 
Liverpool  Warehousing  Co.,  639 
Local  Government  Board,  Report  of  the,  811 
London  and  Glasgow  Engineering  and  Iron 

Shipbuilding,  286 
London  and  India  Docks  Co.,  153 
London  and  Millwall  Docks  Fusion,  138 
London  and  South  Coast  Motor  Service, 

657 

London  County  Council  Bills,  475 

London  County  Three  per  Cent.  Consoli- 
dated Stock,  719 

London  Electric  Power  Bill,  228 

London  Electric  Power  Trust,  Force  Behind 
the,  133 

London,  Finances  of,  526 


London,  Monopolist  Electric  Schemes  in,  8 

London  Nitrate  Co.,  579 

London  Scottish  American  Trust,  738 

London,  Traffic  of,  97 

London  Tramways  and  the  House  of  Lords, 

96 
Lovell  and  Christmas,  87 
Lucas,  Joseph,  550 
Lyceum,  88,  410 


M 


Madagascar  Boom,  page  226,  255,  289,  362 

Madagascar  Mining  Regulations,  452 

Madagascar  Mysteries,  391 

Manchester  Liners,  423 

Manchester  Ship  Canal,  212 

Manchester,  Tramways  of,  7 

Manchuria,  Mining  in,  337 

Manitoba  Land  Co.,  738 

Marbella  Iron  Ore  Co.,  244 

Martin,  Earle  and  Co.,  424 

Mather  and  Piatt,  239 

"  Matin  "  Revelations,  466 

Mauritius    Three    and    a-Half    per  cent. 

Inscribed  Stock,  754 
Mediterranean  Hotel  Co.,  213 
Messageries  Maritimes,  Compagnie  des,  87 
Metropolitan  Industrial  Dwellings,  579 
Mexican  Progress,  126 
Mexico,  Mining  in,  304 
Middlesex  County  Three  per  Cent.  Stock, 

420 
Milestone  and  Staniforth,  787 
Milford  Docks  Co.,  244 
Millar's  Karri  and  Jarrah  Co.,  333 
Millwall  Dock  Co.,  183 
Mineral  Industry,  New  South  Wales,  115, 

337 
Mines : — 

Abosso  Gold,  733 
African  Lakes  Corporation,  709 
Amalgamated  Copper  Co.,  229 
Anglo-Continental  Gold  Syndicate,  82S 
Anglo-French  Matabeleland,  732 
Anglo-French  Quicksilver  and  Mining, 

828 
Anglo-KIondyke,  701 
Anglo- Westphalian  Copper,  720 
Apex,  330 

Arizona  Copper,  84,  180 
Ashanti  Consols,  723 
Ashanti   Goldfields   Corporation,   136, 

732 
Ashanti  Lands,  798 
Ashanti  Sansu,  362 

Associated  Gold  of  West  Australia,  98 
Attasi,  637 
Australian  Gold,  667 
Australian  Commonwealth  Trust,  765 
Ayrshire  Gold,  796 
Bacis  Gold  and  Silver,  797 
Barrett  Gold,  84 
Bellevue  Proprietary,  666 
Benoni  Gold,  528 
Bethel  Diamond,  483 
Bibiani  Gold  Fields,  827 
Bonanza  Co.,  210 
Bonmahon  Copper,  658 
Bonnie  Dundee  Gold,  54,  574 
Bonsor  Gold,  114 
Boston  Consolidated  Copper  and  Gold, 

261 
Brakpan,  22 
Brilliant  and  St.  George  United  Gold, 

575 
Brilliant  Block  Gold,  483 
Brilliant  Central  Gold,  84,  741 
Brilliant  Extended,  210 
British  Broken  Hill  Proprietary,  272, 

667 
British  Transvaal,  84 
Broken  Hill,  304 
Broken  Hill  Junction,  54 
Broken  Hill  Proprietary,  242,  304,  483 
Broken  Hill  Proprietary,  Block  10,  667 
Broken  Hill  Proprietary,  Block  14,  667 
Broken  Hill  South  Blocks  Co.,  272 
Broomassie,  243 

Buffelsdoorn  Estate  and  Gold,  482 
Buluwayo  Syndicate,  797 
Burbank's  Main  Lode,  483 
Burmah  Ruby,  150 
Caledonian  Copper  Co.,  330,  559 
Camp  Bird,  271 

Companhia  de  Mocambique,  483 
Cape  Copper,  733,  828 
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Mines — continued. 

Capillitas  Copper  Co.,  828 

Carn,  Brea  and  Tincroft,  242 

Carrington's  Lion  PC,  798 

Cassel  Gold  Extracting  Co.,  765 

Caucasus  Copper  Co.,  472,  483 

Central  Chili  Copper,  574,  629 

Central  Mining  and  Investment,  40,  loi 

Central  Nigel  Deep,  765 

Cerro  Muriano,  150,  564,  575 

Champion  Reef  Gold,  733 

Charter  Trust  and  Agency,  148 

Cherokee  Goldfields,  607 

Chimes  West,  51Z 

Chinese  Engineering  and  Mining  Co., 

512 
City  and  Suburban,  747 
Clutha  Gold,  797 
Cobar  Gold,  513 
Colombian  Hydraulic,  54 
Consolidated   African    Copper    Trust, 

765 
Consolidated  Deep  Leads,  765 
Consolidated    Exploration   Syndicate, 

53 

Consolidated    Gold    Fields  of    South 
Africa,  618,  651,  698 

Consolidated  Main  Reef,  422 

Consolidated     Mines    Selection,    115, 
469 

Consolidated  South  Rand  Deep,  797 

Copiapo,  798 

Copper  Cliff  of  Montana,  45 

Cresens  (Matabele)    Mines    and  Land 
Co.,  797 

Crown  Reef  Gold,  113 

Cumberland  Niagara,  798 

Daggafontein  Gold,  701 

Daggafontein    Prospecting    Syndicate, 
701 

Day  Dawn  and  Wyndham  Gold,  84, 149 

De  Beers,  678 

De  Lamar  Co.,  23,  272 

Deccan  Gold  Fields  Development  Co., 
136 

Delagoa  Bay  Development  Corporation, 
765 

Delta  Metal  Co.,  686 

Dolcoath,  242 

Duff  Development  Co.,  607 

Dunraven  Gold,  114 

Durban  Roodepoort  Deep,  242,  343 

Eaglehawk  Consolidated  Gold,  54 

East  African  Syndicate,  104 

East  Rand,  496 

El  Oro,  512 

English  Crown  Spelter  Co.,  798 

Enterprise  Gold,  732 

Esperanza,  84,  272,  390 

Estate,  Finance,  and  Mines  Corpora- 
tion, 637 

Etruscan  Copper  Estates,  180,  409 

Exploring  Land  and  Minerals  Co.,  732 

Famatina    Development    Corporation, 
114 

Ferreira,  igg,  391,  421 

Ferreira  Deep,  405 

Eraser  Gold  Reefs,  332 

Gaika  Gold,  797 

Geduld  Proprietary,  436 

Geldenhuis  Deep,  436 

Geldenhuis  Estate,  8 

General  Mining  and  Finance  Corpora- 
tion, 3 

Giant  of  Rhodesia,  732 

Ginsberg,  229 

Glen  Deep,  731 

Glencairn  Main  Reef,  257 

Globe  and  Phoenix  Gold,  452 

Glynn's  Lydenburg,  637 

Gold  Estates  of  Australia,  181 

Golden  Blocks  (Taitapu),  22 

Golden  Pike  and  Lake  View  East,  798 

Golden  Pole  Gold,  543,  828 

Goldfields  of  Mysore,  23 

Great  Boulder  Main  Reef,  273 

Great  Dowgas  Tin,  136 

Great  Fingall  Consolidated,  22,  380,  512 

Grey's  Mynpacht  Gold,  22 

Gwalia  Consolidated,  575 
Hainault  Gold,  452 

Hall  Mining  and  Smelting  Co.,  543 
Hannan's   Reward  and  Mount  Char- 
lotte, 22 

Hannan's  Star,  258 
Henderson's  Nigel,  797 
Henderson's  Transvaal  Estates,  700 
Henry  Nourse,  39 
Horden  Collieries,  46 
Houtpoort,  Limited,  22 
Hutti  (Nizam's)  Qold,  701 


Mines — continiui. 

Idaho  Exploring  Co.,  575 
International  Copper  Co.,  475 
Ivanhoe  Gold,  363 
Ivanhoe  South  Extended  Gold,  701 
Johannesburg  Estate  Co.,  22 
Johannesburg  Gold  Fields,  764 
Johannesburg  Investment  and  Barnato 

Consolidated,  465 
Jubilee,  348 
Jumbo  Gold,  271,  796 
Jumpers  Deep,  377,  574 
Kaffirs  Consolidated  Investment,  700 
Kalgurli  Gold,  733 
Kamfersdam,  827 
Kelley's  Queen  Block  Gold,  667 
Kent  Collieries,  180 
Kleinfontein  Estates  and  Township,  452 
Klipfontein  Estate  and  Gold,  543 
Knight's  Deep,  732 
Labuan  Goldfields  Co.,  276 
Lake  View  Consols,  390,  500 
Lancaster  Gold,  272 
Lancaster  West,  271 
Lancefield  Gold,  &57,  686 
Langlaagte  Deep,  731 
Le  Roi,  363,  375,  407,  512,  595,  682 
Le  Roi,  No.  2,  483 
Lisbon-Berlyn,  273,  764 
,  "  Lloyd  ' '  Copper,  150,  273 
Loddon  Deep  Leads  (Victoria)  599 
Loddon  Valley  Goldfields,  210 
Lomagunda  Development  Co.,  682 
Londonderry  Gold,  363 
Luipaard's  Vlei  Estate  and  Gold,  764 
Main  Reef  Deep,  422 
Main  Reef  East,  422 
Main  Reef  West,  422 
Mashonaland  Agency,  22 
May  Consolidated,  497 
Mayo  (Rhodesia)  Development  Co.,  797' 
Menzies  Consolidated  Gold,  666 
Merton's  Reward  Gold,  575 
Meyer  &  Charlton,  527 
Mill's  Day  Dawn  United,  54 
Mining  Exploration  Co,,  787 
Mitterberg  Copper  Co.,  787 
Mocambique,  Companhia  de,  483 
Montana,  23,  272 
Montrose  Diamond,  452 
Montrose  Gold,  272,  700 
Moorlort  Goldfields,  210 
Morven  (Rhodesia)  Co.,  732 
Mount  Lyell  Blocks,  512 
Mount  Lyell  Mining  and  Railway  Co., 

607,  797 
Mount  Morgan  Gold,  242 
Mount    Yagahong     Exploration    and 

Finance,  828 
Mungana  (Chillagoe),  701 
Mysore  Reefs  and  General  Exploration, 

150.  574 

Mysore  West  and  Mysore  Wynaad,  797 

Nerchinsk  Gold,  180 

New  African  Co.,  113 

New  Australian  Broken  Hill  Consols, 
150 

New  Craven's  Caledonia,  798 

New  De  Kaap,  332,  543 

New  Deep  Leads  Syndicate,  628 

New  Egyptian  Co.,  667 

New  Gold  Coast  Agency,  784 

New  Heriot  Gold,  827 

New  Kempinkote  Gold  Field,  115 

New  Modderfontein  Gold,  362 

New  Options,  115 

New  Primrose  Gold,  131,  222 

New  Queen  Gold,  667  v 

New  Ravenswood,  797 

New  Vaal  River  Diamond  and  Ex- 
ploration, 483 

Niddrie  and  Benhar  Coal,  564 

Nigel  Deep,  331 

Nigel  Gold,  421 

Nigeria  Bitumen  Corporation,  598 

Nile  Valley  Co.,  181,  512,  828 

North  Bonsor  Gold,  114 

North  Nile  Valley,  700 

North  White  Feather  Gold,  667 

Nourse  Deep,  731 

Oceana  Consolidated  Co.,  666 

Oroya  Brownhill  Co.,  482 

Ottos  Kopje  Diamond,  543 

Ouro  Preto  Gold  of  Brazil,  607 

Pahang  Corporation,  765 

Paliang  Kabang,  23 

Peak  Hill  Goldfield,  54,  607 

Phoebe  Gold,  149 

Pigg's  Peak  Development  Co.,  421 

Plant's  Day  Dawn  Gold,  304 

Pretoria  District  Diamond  Co.,  700 


Mines — continued. 

Queen  Cross  Reef  Gold,  149 
Queensland  Copper  Co.,  667 
Queensland  Menzies  Gold,  391 
Rand  Klipfontein  Co.,  543 
Rezende,  22 
Rhodesia,  406,  475 
Rhodesia  Concessions,  543 
Rhodesia  Consolidated,  637 
Rhodesia    Exploration    and    Develop- 
ment, 796 
Rhodesia  Goldfields,  114 
Rhodesian  Banket  Co.,  331 
RioTintoCo.,  483 
Road  Block  Gold  of  India,  115 
Robinson  Deep  Gold,  179,  285 
Robinson  Gold,  816 
Roodepoort  United,  561,  827 
Rose  Deep,  469 
St.  John  Del  Rey,  699 
Salisbury  Gold,  180,  683 
Sangli  Gold,  564,  575 
Scottish  Australian,  575 
Scottish  Mashonaland,  732 
Sekondi  and  Tarkwa,  798,  827 
Selukwe  Gold,  148 
Sheba  Gold,  149,  482 
Simmer  and  Jack  East,  149,  475,  732 
Simmer  and  Jack  Proprietary,  594,  622 
Smelting  and  Refining  Co.  of  Australia, 

54 

Sons  of  Gwalia,  701 

Soria,  575 

South  African  Land  and  Exploration, 
84 

South  African  Real  Estate  Trust,  483 

South-East  Africa,  543 

South  Great  Eastern  Gold,  No.  2,  332 

South  Kalgnrh,  391 

Spassky  Copper,  765 

Stratton's  Independence,  273,  451,  637 

Suakin  Mining  Syndicate,  452 

Sub-Nigel,  607 

Sudan  Gold  Field,  575 

Sulphide  Corporation,  765 

Surinam  Gold,  687 

Surprise  Gold,  114 

Swaziland  Corporation,  513 

Talisman  Consolidated,  84,  575 

Tanganyika  Concessions,  150,  732 

Taquah  and  Abosso  Gold,  733 

Tasmanian  Copper  Co.,  149 

Tati  Concessions,  666 

Tomboy  Gold,  483 

Transvaal   Estates    and    Development 
Co.,  666 

Transvaal  Gold  Estates,  83,  437 

Treasury  Gold,  53,  166  j 

Tyee  Copper  Co.,  84,  607 

Tyne  Valley  Colliery,  700 

United  African  Explorations,  100 

United  Rhodesia  Gold  Fields,  247,  79 

United  South  African  Association,  452 

Van  Ryn,  606 

Victoria  and  Queen  Gold,  452 

Victoria  Deep  Leads,  149 

Village  Main  Reef,  22,  loi 

Vogelstruis  Consolidated  Deep,  304 

Waihi  Grand  Junction  Gold,  115,  137 

Wassau  (Gold  Coast),  46,  288 

Weardale  Lead  Co.,  544 

Welgedacht  Exploration  Co.,  528 

Wemmer  Gold,  210,  242 

West  Rand  Central  Gold,  764 

West  Rand  Consolidated,  317 

West  Rhodesian  Banket,  666 

West  Roodepoort  Deep,  421 

Western  Andes,  150 

Western  Egypt,  Corporation  of,  272 

Westralian  Mount  Morgans,  391 

Whitworth  Collieries,  599 

Whitbank  Colliery,  700 

Witwatersrand  Deep,  272 

Wolhuter  Gold,  242,  276 

Worcester  Exploration  and  Gold,  391 

Ymir  Gold,  544 

York  Gold,  22 

Zambesia  Exploring,  104,  732 

Zoroastrian,  243 
Mines,  Taxation  of,  225 
Mining,  British  Columbian,  305,  332 
Mining  in  Manchuria,  337 
Mining  in  Mexico,  304 
Mining  Industry  of  New  South  Wales,  132 
Mining  Industry,  Rhodesian,  99 
Mining  Notes  and  News  (every  week) 
Ministry,  Anarchist,  125 
Ministry,  New,  743 
Model  Trusts,  6,  42,  71,  100,  129,  166,  378, 

408,  435,  498,  594,  651,  784 
Mond  Nickel  Co.,  75 
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Money  and  Stock  Market  Prospects,  587 
Money  Market,  Exchequer  and  the,  745 
Money  Market  Prospects,  431,  523.  5^7 
Money  Market,  Week's  (Every  Week) 
Monopolies,  Trusts,  and  Kartells,  665 
Montevideo  Telephone  Co.,  580 
Montgomerie  and  Co.,  217 
Motor  Pneumatic  Tyre  Co.,  136 
Murray,  D.  and  Co.,   485 


N 


Natal   3j    per  Cent.   Consolidated    Stock, 

page  135 
National  Debt,  How  to  Pay  Off  the,  808 
National  Debts  of  the  World,  311 
National  Discount  Co.,  86 
National  Income  and  Expenditure,  71 
National  Telephone  Co.,  86,  686 
Naval  Works  Bill,  193 
Navy  Estimates,  714 
New  Centaur  Cycle  Co.,  800 
New  Hudson  Cycle  Co.,  578 
New  South  Wales,  Finances  of,  162 
New  South  Wales,  Gold  Yield,  210,  332, 

483,  608 
New  South  Wales   Mineral  Industry,  115, 

337 
New  South  Wales,  Mining  Industry  of,  132 
New  South  Wales,  Railways  of,  230,  346 
New  Tamarugal  Nitrate  Co.,  738 
New  Tivoli,  154 

New  York  Associated  Banks,  501 
New  York  Trust  Companies,  loi 
New    Zealand    and    River    Plate    Land 

Mortgage  Co.,  798 
New  Zealand  Bankrupt  Railways,  795 
New  Zealand  Finance,  131 
New  Zealand,  Fire  Insurance  in,  287 
Now  Zealand  Gold  Yield,  181,  422 
New  Zealand  Loan  and  Mercantile  Agency 

Co.,  736 
New  Zealand  Shipping  Co.,  457 
New  Zealand  Trawling  and  Trading  Co.,  598 
Newcastle,  Triumph  of  Protection  at,  623 
Newfoundland  3J  per  Cent.  Inscribed  Stock, 

413 

Newnes,  George,  154 

Newton  Abbot  Rural  District  Council,  104 

Nicole  Record  Co.,  74 

Niger  Co..  n8 

Nippon  Yusen  Kaisha,  88 
(Normanby  Iron  Works  Co,,  184 
I  North  of  Scotland  Canadian  Mortgage  Co., 

799 
Northern  Sulphite  Mills  of  Canada,  532 
Notes  on  Books,  73,  300,  636,  665,  699,  788 


o 


Orders  and  Handford  Steamship  Co.,  page 

599 
Oriental  Cafes,  74 

""  Otto"  Electrical  Manufacturing  Co.,  104 
Outlander  in  England,  An,  665 


Pacific  Nitrate  Co.,  page  12 

Palaces  Liverpool,  754 

Palmer's  Shipbuilding  and  Iron  Co.,  393 

Palmer  Tyre,  767 

Pan  de  Azucar  Nitrate  Co.,  6og 

Paris,  Budget  of,  43 

Passing  Events  (every  week) 

Pavilion,  Newcastle-on-Tyne,  306 

Peace  Treaty,  The,  314 

Pears,  A.  and  F.,  515 

Pease  and  Partners,  168 

Pearson  and  Knowles  Coal  and  Iron  Co., 

365 

Pearson,  C.  Arthur,  97 

Peebles,  A.  M.  and  Son,  185 

Peek  Bros.,  and  Winch,  407 

Pekin  Syndicate,  750 

Peninsular  and  Oriental  Steam  Navigation 

'    Co.,  629,  703,  735 

Peruvian  Corporation,  736 

Philippines,  Railway  Jobbery  in  the,  70 
i.   Poor  Law  Commission,  New,  167 
I    Porter,  Mr.  R.  P.,  Apology  to,  194 


Postmaster-General's  Report,  198 
Premier  Cycle  Co.,  578 
Price's  Patent  Candle  Co.,  334 
Prudential  Mortgage  Co.,  90 
Public  Estimates  Committee,  129 
Public  Revenue,  128 


Queensland  Gold  Returns,  page  273,  422, 

544,  607,  798 
Queensland  Investment  and  Land  Mortgage 

Co.,  546 
Quin  and  Axtens,  531 


R 


Raglan  Cycle  and  Anti-Friction  Ball  Co., 

page  458 
Railways : — 

Alabama  Great  Southern,  735 

Alberta,  577 

Algeciras,  638 

Antofagasta  and  Bolivia,  85 

Assam,  55 

Argentine  Great  Western,  513 

Argentine  Transandine,  701 

Atchison,  Topeka  and  Santa  Fe,  454 

Atlantic  Coast  Line,  735 

Bahia  Blanca  and  North  Western,  577 

Baker  Street  and  Waterloo,  151 

Baltimore  and  Ohio,  735 

Barry,  182 

Barsi  Light,  799 

Beira,  650,  816 

Belfast  and  County  Down,  152 

Bengal  and  North  Western,  668 

Bengal  Dooars,  669 

Bengal-Nagpur,  766 

Bolivar,  514 

Bombay,  Baroda,  and  Central   India, 

497.  733 
Brazilian  Street,  581 
Brecon  and  Merthyr  Tydfil,  213 
British  Columbia  Electric,  484,  719 
Buenos  Ayres  and  Pacific,  544, 629 
Buenos  Ayres  and  Rosario,  422 
Buenos  Ayres  Great  Southern,  456 
Buenos  Ayres  Western,  457,  658 
Burma,  702 
Caledonian,  363 
Callander  and  Oban,  392 
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Those    Lost    Millions. 

Everything-    that    passes    in    relation    to    the    South 
African  scandals  confirms  us  in  the  opinion  that  there 
will  be  no  root  and  branch  investig^ation,  no  thorough 
clearing  up,  nor  any  genuine  effort  made  to  punish  the 
guilty.      Under  pressure  the  Government  has  appointed 
a  quite  respectable  Royal  Commission  which,  provided 
the  Opposition  behaves  itself,   is  to  be  endowed  with 
wide  powers,  Mr.   Balfour  says,  but  none  of  the  indi- 
vidual  members    of    this     Commission     are     specially 
eminent  either  as  men  of  business,  of  practical  experi- 
ence in  affairs,  or  as  expert  analysers  of  evidence.   Mr. 
Justice    Farwell    is  thoroughly    trustworthy   and   com- 
petent as  a  Chancery  judge,  but  has  had  no  experience 
in    the   cross-examination    of   witnesses.       Sir   George 
Taubman-Goldie   has    had    a    distinguished    career    as 
governor  of  the  old  Royal  Niger  Company,  and  one  of 
the  negotiators  for  the  sale  of  that  company's  political 
rights  to  the  British  Government  at  a  very  first-class 
price.      He  is  also  familiar  to  us  as  the  gentleman  who, 
after  a  visit  to  South  Africa,  proposed  that  the  Govern- 
ment should  buy  up  the   "  rights  "   of  the  Chartered 
Company,  and  provide  it  with  a  few  millions  of  work- 
ing capital,  all  by  an  emission  of  Consols.      Sir  George 
White  is  a  most  respectable  soldier,  honest  as  the  day, 
simple-minded  also,   and  unsuspected  of  any  business 
capacity  whatsoever.      Sir  Francis  Mowatt  is  an  able 
ex-Treasury    official    endowed     probably     with     but     a 
limited   knowledge   of  the   intricacies   of  bookkeeping, 
and  Mr.   Samuel  Hope  Morley  is  a  man  of  large  ex- 
perience as  merchant  and  banker,  who  perhaps  knows 
more  of  the  outs  and  ins  of  account  keeping  than  any 
of   his    colleagues.       Together    these    estimable    men 
may  find  out  a  few  things,  and  it  is  possible  that  we 
shall  have  some  clear  exposition  of  the  modus  operandi 
utilised    in    the    transfer    of    untold    millions    from    the 
pockets  of  the  British  public  to  those  of  the  gentlemen 
l>eliind  the  nominal  contractors  and  executive  officials 
implicated.     Anything,   however,   like   a   thorough   ex- 
posure of  the  malfeasances  is  not  to  be  looked  for  from 
these  amateur  and  official  gentlemen — amateur  in  the 
business  sense  we  mean — still  less  any  tracking  down 
of  the  most  culpable.      But  probably  the  Government 
in  this  respect  cannot  help  itself.     To  be  a  Royal  Com- 
missioner  is   an   honorary   affair,    productive  of   titles 
often,  but  not  of  cash,  and  no  first-class  accountant  or 
merchant  in  the  City  could  afford  to  give  up  his  time 
to  an  investigation  of  this  kind,  to  any  RoyaJ  Commis- 
sion business  whatsoever.     Therefore,   it  is  necessary 
to  fall  back  upon  gentlemen  of  leisure,  eminent  lawyers, 
retired  Treasury  officials,  and  people  of  that  sort,  when 
work     of    this     honorary     and     "  honours  "-hatching 
description  has  to  be  taken  in  hand. 

But  if  the  Commission  is  not  a  particularly  strong 
one,  what  are  we  to  say  about  the  Government  and 
its  attitude  towards  these  revelations?  At  first  it  was 
startled  almost  out  of  its  slender  senses  by  the  unconfi- 
promising  language  of  the  Butler  Committee's  report, 
but  day  by  day  since,  it  has  l>een  getting  back  its 
courage,  or  its  insolent  assurance,  its  contempt  for  the 
tax-paying  victim.  On  Monday  even,  when  the  vote  of 
censure  debate  took  place,  there  were  signs  that  a  Ixjld 
front  was  to  be  presented  to  the  accusers,  that  instead 
of  penitence  we  should  have  mud-throwing  in  the  style 
of  the  guinea-pig  director  caught  in  a  swindle  ;  and 
Mr.  Brodrick  should  long  live  in  political  memory  as 
the  desperately  pathetic  figure  he  depicted  himself  to  be 
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— a  man  tailing  from  morn  till  night  without  help  or 
interval  for  more  than  a  year,  working  at  times  even 
beyond  the  midnight  hours,  and  never  once,  as  slander- 
ously alleged,  betaking  himself  disguised  as  a  volunteer 
to  Germany  to  buy  guns  for  our  distressed  army,  with 
the  help  of  a  German  journalist  as  interpreter,  emitting 
orders  with  a  feverish  rapidity  that  left  him  no  time  to 
s^ee  whether  said  orders  were  attended  to  or  not  ;  a 
man  kept  ignorant  likewise,  baulked  by  his  sub- 
ordinates, denied  information,  set  contemptuously  at 
defiance,  a  very  Samson  caught  in  the  toils  of  a  corrupt 
War  Office.  Oh  !  it  was  just  sweet  !  And  he  knows 
the  names  of  those  who  are  guilty,  the  dear  man,  but 
dare  not  tell  them  except  to  the  Commission,  which 
was  also  great.  Much  more  of  the  same  kind  there 
was,  all  calculated  to  make  plain  what  an  energetic, 
small  mind  may,  by  its  zealousness,  cost  a  nation 
when  put  in  a  position  of  responsibility.     For  the  rest 

is  not  Butler  "  a  d d  rascal  "  to  all  Government 

men  ? 

Bolder  still  did  the  Government  grow  by  the  middle 
of  the  week  when  it  was  able  to  put  up  an  underling 
to  declare  that  there  had  been  no  losses  on  supplies, 
but  really  a  profit.  To  prove  this  statement,  figures  for 
a  different  period  from  that  of  the  scandals  dealt  with 
by  the  Butler  Committee  were  insolently  spread  before 
the  astonished  eyes  of  the  electorate  in  all  the  news- 
papers. And  at  this  rate  by  another  week  or  two  we 
shall  be  finding  out  that,  somewhere  hid  away,  there 
may  be  ;£,-),ooo,ooo  or  ;^io,ooo,ooo  to  come  into  the 
Treasury  after  all,  money  promised  to  Mr.  Ritchie, 
but  not  yet  forthcoming,  just  on  the  way  from  Park 
Lane,  Baden-Baden,  Homburg,  or  the  grouse  moors. 
There,  however,  is  the  damaging  fact  as  things  are. 
We  have  not  yet  got  a  penny  back.  Probably  we  never 
shall.  Whatever  the  full  history  may  be  of  the  transac- 
tions animadverted  upon  by  the  Butler  Committee,  the 
money  is  lost.  There  is  nothing  to  show  anywhere  in 
the  way  of  profit,  but  as  Mr.  Gibson  Bowles  pretty  well 
demonstrates  in  the  letter  we  quote  elsewhere, 
_:^6,ooo,ooo  at  least  has  disappeared  through  one  group 
of  organised  "deals."  In  our  view,  as  we  said  last 
week,  the  total  stealing  probably  amounts  to  at  least 
ten  times  as  much,  and  the  nation  will  never  know 
except  by  after-dinner  gossip  and  the  chatter  of  the 
men  who  meet  in  society  who  the  criminals  are,  still 
less  bring  themi  to  disgorge  through  the  zeal  of  its 
most  patriotic  Government.  Mr.  Massingham  points 
in  the  Daily  Ne-ws  to  Lord  Milner  as  a  supreme  aid 
to  criminals,  and,  of  course,  his  name  has  been  in 
everyone's  mouth  throughout  as  the  arch  tool  on  the 
spot  of  the  South  African  gang,  but  there  are  other 
criminals  besides  Lord  Milner,  if  criminal  he  be,  other 
tools  even  more  high  placed.  We  could  pretty  well 
indicate  who  several  of  the  most  prominent  of  them 
are,  and  yet  the  country  will  never  know,  nor  will  any 
of  the  tens  of  millions  lost  and  stolen  be  ever  recovered. 
At  no  time  in  our  history  have  war  stealings  been  re- 
funded, and  such  an  event  is  less  likely  to  happen  now 
than  ever.  Did  not  the  Prime  Minister's  grandfather 
make  nigh  half  a  million  in  six  months  in  India  two 
generations  ago,  by  Army  contracts,  founding  a 
"great  family"  therewith? 

Is  it  not  obvious  that  society  must  have  money  from 
somewhere  to  go  the  pace,  to  live  the  life  it  now 
follows?  How  are  losses  on  the  turf,  at  bridge,  in  all 
forms  of  gambling,  to  be  met  unless  by  stealing? 
Where  are  the  thousands  a  year  to  come  from  which 
officials  enjoying  salaries  running  but  to  hundreds  con- 
trive somehow  to  spend?  Horses  and  carriages,  boxes 
at  the  opera,  dinners,  receptions,  dances,  gambling 
losses.  Stock  Exchange  differences,  club  subscriptions, 
motor-cars,  extravagant  habits  of  all  the  sorts  now 
familiar  to  society  mean  money  to  spend,  and  if  money 
is  spent  it  must  come  from  somewhere.  What  better 
source  can  there  be  than  the  pockets  of  the  stupid,  help- 
less multitude  who  pay  and  grumble,  and  blindly 
worship  those  by  whom  they  may  be  defrauded.  Here 
.vo  nave  cause  and  effect  exhibited  in  a  manner  which 
should  be  an  object  lesson  to  the  British  voter,  but  he, 
after  passing  fits  of  rage  and  strong  language,   falls 


back  into  the  old  rut,  and  as  long  as  he  has  bread  to 
eat,  and  some  kind  of  clothing  to  put  on,  lets  the  thieves 
alone,  honours  them  perhaps,  and  bows  before  then* 
always  with  meekness  should  they  be  titled  or  blatantly 
rich.  "  Restitution,"  "  Exposure,"  "  Full  disclosure 
of  the  stealings!  "  My  dear  sir,  what  are  you  talk- 
ing about?  Is  not  the  whole  art  of  "  getting  on  "  in 
these  days  successful  theft?  Ask  any  African  boss 
or  boss's  hanger-on,  any  peer  or  peeress  of  your 
acquaintance — the  man  in  the  street,  others  failing; 
and  ever  after  regret  you  had  no  opportunity  to  share 
in  the  spoils. 


India  in  tlie  Commons. 

Some  of  the  speakers  in  the  debate  on  the  Indian 
budget  which  took  place  in  the  House  of  Commons  on 
Wednesday,  the  21st  ult.,  congratulated  the  Govern- 
ment upon  the  unusually  early  day  of  the  Session  given 
to  this  important  subject.  We  are  not  sure  that  there 
was  much  ground  for  speaking  well  of  the  tactics  which 
gave  an  off  day  in  Ascot  week  to  a  subject  of  such  vital 
importance  to  us.  Assuredly  the  speeches  delivered 
did  not  reach  any  very  high  altitude  of  patriotism  or  of 
imperial  outlook,  and  that  interesting  essay  recited  by 
Mr.  Brodrick^n  his  rSle  of  Secretary  of  State  for  India, 
however  much  it  may  have  testified  to  his  plodding 
industry  and  perseverance,  cannot  be  classed  among 
statesmanlike  utterances.  But  the  usual  tone  adopted 
by  all  resjx)nsible  politicians  in  this  country  towards 
India  is  one  of  patronising  self-congratulation.  Never 
was  there  a  country  so  prosperous.  "  Not  a  single 
nation  in  Europe  could  produce  so  good  a  financial 
statement  or  so  satisfactory  a  balance-sheet  as  the  one 
that  had  been  placed  before  the  House  by  my  right 
hon.  friend  "  ;  so  said  Lord  George  Hamilton,  and 
with  very  little  variation  so  said  they  all.  Mr.  Samuel 
Smith,  Mr.  Emmott,  and  one  or  two  others  did  raise  a 
faint  note  of  opposition  on  minor  points,  and  Mr.  Cath- 
cart  Wason  did  move  an  amendment  to  the  effect  that 
the  salary  of  the  Secretary  of  State  should  be  placed 
on  the  estimates  of  the  United  Kingdom,  so  as  to  give 
greater  facilities  for  the  discussion  of  Indian  affairs  in 
Parliament  ;  but  the  debate  never  really  rose  to  a  high 
level,  and  the  soporific  effects  of  Mr.  Brodrick's  rolling 
periods  seem  to  have  effectually  dulled  down  discus- 
sion in  the  Press  as  well  as  in  the  House.  Who  cares 
for  India  so  long  as  India  appears  to  prosper? 

And  the  prosperity  is  something  marvellous,  Mr. 
Brodrick  tells  us.  In  1902-3  the  total  trade  of  India 
was  ;^i43, 476,000,  and  in  1904-5  it  had'  risen  to 
;^i74,748,oc)o,  advancing  by  steady  steps.  Of  this  total 
trade  no  less  than  ;^77, 000, 000  was  directly  to  and 
from  Great  Britain,  and,  in  fact,  India  is  the  biggest 
customer  we  have — all  on  a  Free  Trade  footing,  too ! 
Thanks,  moreover,  to  the  great  enterprise  displayed, 
there  has  been  an  increase  of  a  million  acres  in  the 
area  under  cotton,  and  the  tea  planters  of  India  and 
Ceylon  have  within  a  period  of  little  more  than  twenty 
years  captured  the  whole  of  the  British  market,  reduc- 
ing in  that  time  the  consumption  of  China  tea  within  the 
United  Kingdom  from  102,000,000  lbs.  to  13,000,000 
lbs.  "  There  is  surely,"  said  Mr.  Brodrick,  "  no  more 
striking  example  in  the  whole  history  of  commercial 
activity."  But  is  it  the  Indian  people,  the  natives, 
who  are  benefiting  by  all  these  developments,  by  the 
yearly  extensive  additions  made  to  the  railway  mileage, 
and  other  examples  of  Anglo-Saxon  energy?  It  would 
hardly  seem  to  be  so,  for  what  are  the  symptoms  dwelt 
upon  by  Mr.  Brodrick  as  tending  to  prove  that  the 
prosperity  of  the  country  is  real?  "  There  is  no  ex- 
penditure of  money  which  so  much  adds  to  the  wealth 
of  the  Government  while  it  is  adding  to  the  material 
prosperity  of  the  people  as  this  expenditure  on  railways 
in  India  at  the  present  time,"  the  Secretary  of  State 
declared.  Is  that  so?  We  can  quite  understand  that 
if  the  Government  of  India  andi  the  railway  compxanies 
there  are  sp>ending  wfithin  the  Peninsula  from 
1;^8, 000,006  to  ;^I2, 000,000  of  British  money  every 
year,  capital  raised  on  more  or  less  onerous  rates  of 
interest,  the  wages  funds  will  be  sustained,  and  large 
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numbers  of  natives  get  more  to  eat  than  they  otherwise 
would  ;  but  it  is,  after  all,  only  a  fragment  of  the  popu- 
lation that  can  benefit  by  this  outlay  of  foreign 
borrowed  capital,  and  the  enormous  masses  of  human 
beings  outside  the  range  of  these  borrowed  capital 
spendings  may  not  benefit  at  all,  may  suffer  by  reason 
of  the  increased  share  of  the  proceeds  of  their  labour 
absorbed  by  the  charges  of  the  State  and  its  super- 
impK>sed  public  works.  Mr.  Brodrick  did  not  give  us 
any  data  upon  which  to  base  an  estimate  of  the  broad 
effects  of  our  incessant  outlay  of  British  capital  within 
the  Peninsula  so  far  as  the  masses  of  the  people  are 
concerned,  but  he  told  a  listening  nation,  if  it  cared  to 
listen,  that  "  there  is  another  evidence  of  the  con- 
tinuous prosperity  of  the  year  that  I  ought  to  mention  ; 
it  is  the  absorption  of  precious  metals,  the  imports  of 
which  in  1902  exceeded  the  exports  by  ;£rio, 500,000, 
in  1903  by  just  over  ;^i5,50o,ooo,  and  in  1904  by  just 
under  ;^i 5,500,000. "  Presumably  these  are  millions 
of  pounds,  since  we  find  by  the  statistics  appended  to 
the  budget  statement  that  in  1903-4  the  net  imports  of 
gold  and  silver  amounted  to  nearly  Rs.  235,000,000. 
This,  Mr.  Brodrick  goes  on,  shows  a  demand  among 
private  individuals,  notably  amongst  the  poorer  classes, 
for  the  precious  metals,  and  the  savings  banks  give  the 
same  testimony.  These  had  a  balance  of  ;£"7, 500,000 
on  hand  in  1900,  and  in  1905  this  had  risen  to 
;^io,7oo,ooo.  All  this  may  be  true  enough,  and  still 
the  masses  of  the  Indian  people  may  be  growing 
poorer,  for  it  is  surely  a  mistake  to  set  down  imports 
of  precious  metals  as  a  test  of  prosperity.  If  the  people 
of  India  were  really  growing  in  the  capacity  to  spend 
money  their  wants  in  other  directions  would  be  on  the 
increase.  They  would  buy  more  clothing,  more 
luxuries  of  other  descriptions  than  mere  gold  or  silver, 
and  we  should  find  more  distinct  traces  of  their  in- 
creased comfortableness  in  the  enlarged  consumption 
of  British  and  domestic  manufactures.  That  the  bulk 
of  the  savings  of  the  community  still  goes  into  precious 
metals  is  not  to  be  accepted  unquestioned  as  a  proof  that 
the  people  of  India,  as  a  whole,  are  increasing  in  pros- 
perity. The  very  reverse  may  be  happening  to  nine- 
teen-twentieths  of  their  number.  For  it  must  not  be 
forgotten  that  the  borrowing  policy  of  the  Indian 
Government  and  the  various  public  enterprises  depen- 
dent upon  it  is  largely  responsible  for  these  imports 
of  gold  and  silver.  The  Government  and  other  capital 
spending  agencies  have  to  import  the  metal  in  order 
to  recruit  the  wages  fund,  the  recipients  of  which 
hoard  what  they  can  save  in  the  form  of  gold  and 
silver  because  there  is  no  general  increase  in  the  stan- 
dard of  comfort,  leading  the  people  as  a  whole  to  spend 
more  than  they  formerly  did. 

Quite  honestly,  and  with  considerable  skill  in  working 
up  a  rhetorical  effect,  Mr.  Brodrick  l>egan  by  reciting 
sundry  drawbacks,  and  amongst  them  mentioned  the 
fact  that  within  a  comparatively  short  period  of  time 
that  great  and  growing  devastation  of  the  plague  has 
swept  away  more  than  a  million  human  beings  ;  but 
lie  went  on  to  tell  us  that  this  scourge,  lamentable 
though  it  might  be,  had  nothing  whatever  to  do  with 
the  well-being  of  the  people — it  was  simply  a  question 
of  sanitation.  In  proof  that  it  was  so  he  declared  that 
amongst  the  140,000  native  troops  maintained  by  us 
in  India  there  had  been  only  115  deaths  by  plague,  and 
the  record  of  the  jails  was  almost  equally  satisfactory. 
Surely  this  is  not  dealing  with  a  subject  vital  to  us  in 
a  spirit  of  fairness  and  honesty.  Are  not  the  troops 
fully  fed  and  the  prisoners  as  well?  And  if  there  were 
no  hunger  amongst  the  masses  of  the  people  would  the 
absence  of  sanitation  have  any  more  deadly  effect  now 
than  it  had  in  the  past  in  giving  the  plague  an  in- 
creased hold  over  the  people?  We  believe  it  is  hunger, 
and  not  want  of  drains,  which  has  given  the  plague  the 
hold  it  has  taken  over  the  lives  of  the  poorer  classes 
amongst  the  natives  of  India — huntrer  ever  present, 
ever  tending  to  spread  upwards.  Half  the  population, 
in  spite  of  the  glories  of  the  Simla  Government  and  its 
marvellous  progress,  does  not  now  from  one  year's  end 
to  the  other  get  enough  to  eat.  Is  that  a  sign  of  good, 
wise,  fatherly  government?     How  many  millions  were 


lost  by  the  recent  and  still  chronically  subsisting 
famines,  and  what  has  been  the  condition  of  the  pro- 
vinces devastated  by  famine  since  normal  times  were 
officially  declared  to  have  returned?  What  do  the  rent 
remissions  mean?  Mr.  Brodrick  does  not  elucidate  or 
allude  to  subjects  of  that  kind,  and  yet  it  appears  to  be 
established  that  within  the  last  ten  years  the  popula- 
tion of  India  has  been  shortened  by  between  20,000,000 
and  30,000,000  through  the  scarcity  of  food  more  or 
less  chronic,  a  scarcity  slowly  growing  more  poignant 
by  reason  of  the  rise  in  prices  resulting  from  the  de- 
basement of  the  currency. 

All  is  not  black,  however,  even  in  the  eye  of  the  most 
questioning  and  doubtful  of  critics,  and  the  Govern- 
ment, in  spite  of  its  being  dominated  more  and  more 
by  the  deadly  military  faction,  is  fitfully  and  feebly 
paying  some  little  attention  to  the  development  of 
India  in  directions  calculated  tO'  be  of  more 
permanent  benefit  to  the  community  than  the 
rapid  and  very  costly  expansion  of  the  railway 
system.  "  There  are  27,000  miles  of  railway  now 
working  in  India  representing  a  capital  expendi- 
ture of  ;^r235,ooo,ooo,"  said  Mr.  Brodrick,  "on  the 
whole  of  which  interest  is  paid  at  the  rate  of  4.8  per 
cent,  out  of  the  actual  net  revenue  when  all  working 
expenses  have  been  met."  We  fancy  Vv^e  could  pick 
holes  in  that  statement  also,  but  let  it  stand  as  a  proof 
of  the  rapidity  with  which  the  life  and  substance  of 
the  population  of  India  is  being  mortgaged  to  the 
foreign  creditor.  What  we  now  prefer  to  emphasise 
is  the  fact  that  at  last  the  Government  of  India  seems 
to  have  become  aware  of  the  necessity  to  spend  more 
freely  upon  irrigation  works.  Larger  schemes  are  to 
be  taken  up  involving  an  aggregate  outlay  of  some 
^^30, 000, 000.  The  Simla  Government  is  also  sparing 
a  little  money  in  order  to  attempt  to  educate  the  people 
in  improved  methods  of  agriculture,  and  some  few 
minor  changes  of  a  similar  kind  are  either  mentioned 
or  hinted  at,  such  as  the  setting  up  of  irrigation 
colonies  and  of  model  farms. 

The  main  benefits,  however,  of  the  passing  flush  of 
Indian  trade  and  budget  prosperity  are  to  be  absorbed 
by  the  army,  which  is  to  take  nearly  ;^2, 500,000  more 
this  year  than  last.  "  Between  1901,  when  the  military 
charge  was  a  little  over  ;^i 5,000,000,  and  1905-6,  when 
it  is  to  be  something  over  ^720,500,000,  we  have  made 
undoubtedly  very  considerable  extra  demands  on  the 
finances  of  India,"  said  Mr.  Brodrick,  but  he  "  believed 
these  finances  could  bear  them."  Well,  we  shall  see  ; 
our  opinion  Is  not  In  accord  with  Mr.  Brodrlck's,  but 
for  the  time  being,  and  while  the  free  expenditure  of 
British  capital  continues,  all  may  be  well.  This 
military  question,  however,  we  shall  deal  with  a  little 
more  at  length  in  another  article,  and  shall  only  add 
here  and  now  one  more  set  of  facts  whose  lesson  should 
be  full  of  warning  to  us  if  we  could  give  heed  to  any- 
thing save  war  and  sport  and  our  own  perfections. 
Mr.  Brodrick  glibly  reeled  off  the  figures  illustrative  of 
the  growth  of  India's  foreign  trade — all  for  our  profit 
and  glory — but  carefully  slid  over  the  significant  fact 
that  India's  exports  always  exceed  her  imports  In  value, 
and  always  must  do  so,  because  of  the  annual  burden 
imposed  upon  her  by  "  home  charges,"  Interest  on 
capital,  and  other  sources  of  exhaustion.  How  can 
a  population  thrive  and  grow  rich  whose  exports  of 
merchandise  exceed  the  imports  In  value  by  2,938 
million  rupees  In  the  eight  years  ended  March  31,  1904? 
There  was  an  offset  in  imported  bullion,  thanks,  as 
explained,  in  no  small  measure  to  loans  raised  here,  but 
deducting  that  the  net  excess  of  exports  was  still  more 
than  i,qoo  million  rupees.  Continued  long  enough  thi.= 
means  exhaustion. 


General    Mining    and    Finance 
Corporation, 

The  Albu  Group. 

If  we  could  invariably  sp)eak  as  eulcHJi-istically  of  the 

managements  of  the  other  great  South  African  groups 

as  we  can  of  the  Albu  group,  our  criticisms  of  South 

African    mining    finance    would    not    be   so   severe    as 
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necessity  demands.  But  the  Albu  management  stands 
alone,  and  though  its  financial  policy  may  not  be  per- 
fect, it  will  compare  most  favourably  with  the  policy 
adopted  by  the  vast  majority  of  mining  companies, 
whilst  it  is  certainly  admirable  when  contrasted  with 
the  methods  adopted  by  other  Kaffir  houses.  The 
Wernher-Beit  potentates,  for  instance,  do  not  trouble 
about  such  a  matter  as  depreciation.  By  them  profits 
are  divided  up  to  the  hilt,  and  no  provision  is  made  for 
the  future.  In  the  Farrar  and  Barnato  groups  allow- 
ance is  certainly  made  for  the  wear  and  tear  of 
machinery,  but  this  is  provided  out  of  capital,  not  out 
of  revenue,  therefore  the  dividends  distributed  are  not 
legitimately  earned,  but  indirectly  come  out  of  fresh 
issues  of  shares.  Nowhere,  however,  is  it  the  practice 
to  build  up  reserve  funds,  the  Meyer  and  Charlton  and 
one  or  two  others  of  the  Albu  group  being  conspicuous 
exceptions  in  this  respect,  and  we  hope,  when  divi- 
dends are  paid,  that  the  policy  will  be  adopted  by  all 
the  other  members  of  the  group.  The  reserve  of  the 
Van  Ryn  company  was  utilised  last  year,  together  with 
the  profits  and  accumulated  credit,  for  depreciation 
purposes,  a  policy  to  which  no  serious  objection  can 
be  made  ;  at  any  rate,  it  is  more  honest  than  dividing 
every  penny  as  soon  as  it  is  earned,  and  issuing  fresh 
shares  in  order  to  write  down  assets  out  of  premiums. 
For  this  is  how  losses  during  the  war  have  been  wiped 
out  by  dozens  of  other  companies,  but  the  Van  Ryn 
utilises  past  and  present  profits  for  this  purpose  before 
thinking  of  paying  dividends.  The  reserve  of  the 
Roodepoort  United  Main  Reef  has  been  reduced  in  a 
like  manner,  and  though  this  may  be  allowable,  once 
in  a  way,  under  exceptional  circumstances,  we  hope 
the  directors  will  begin  to  replenish  these  funds  out  of 
future  profits,  and  make  them  genuine  reserves  by  in- 
vesting them  in  gilt-edged  securities.  But  we  would 
wish  that  all  other  South  African  groups  followed  even 
this  example,  for  if  one  can  do  it,  all  can.  Where  we 
disagree,  gravely  and  uncompromisingly,  with  Mr. 
Albu  and  his  associates  is  in  his  advocacy  of  Chinese 
labour.  Mr.  Albu  from  the  very  first  has' been  one  of 
the  strongest  supporters  of  the  coolie,  but  we  believe 
he  has  made  a  deplorable  error  of  judgment  in  think- 
ing that  in  the  long  run  the  Chinaman  will  be  cheaper 
than  the  black  or  the  white.  At  any  rate,  the  bosses 
have  discovered  that  they  gravely  miscalculated  when 
they  conceived  that  the  employment  of  the  yellow 
aliens  would  bring  the  public  into  the  market,  and 
tempt  them  to  buy  Kaffir  shares,  and  if  their  judgment 
has  been  at  fault  in  this,  it  is  not  unreasonable  to  infer 
that  it  may  be  as  seriously  at  fault  in  other  ideas  and 
schemes. 

With  the  individual  subsidiary  members  of  the  Albu 
group  we  have  already  dealt  in  our  mining  pages,  and 
have,  therefore,  now  only  to  analyse  the  financial  posi- 
tion of  the  parent  company  itself — the  General  Mining 
and  Finance  Corporation.  As  only  a  minority  of  the 
subsidiaries  pay  dividends,  the  corporation  receives 
little  interest  on  its  large  holdings  in  the  companies 
under  its  management,  but  continues  to  rely  for  its 
main  income  upon  speculating  in  the  market.  It  is 
somewhat  surprising  to  gather  from  the  profit  and  loss 
account  that,  notwithstanding  the  depressed  condition 
of  the  Kaffir  Circus  throughout  1904,  the  corporation 
was  evidently  very  successful  in  its  share  dealings,  the 
accounts  being  credited  with  no  less  than  ^£'365, 716, 
representing  the  profits  made  on  the  realisation  of 
stocks  and  shares,  less  the  amounts  written  off.  No 
information  is  given  as  to  the  sum  written  down,  this 
being  left  to  conjecture.  The  above  compares  with 
;^42,332  derived  from  a  similar  source  in  1903  and 
;^334,284  in  1902.  The  only  other  item  in  the  profit 
and  loss  account  is  ;^76,36o  received  from  interest, 
transfer  fees,  commissions,  rent  of  house  property, 
exchange,  &c. ,  and  it  would  certainly  be  more  infornv 
ing  viere  this  composite  entry  segregated.  As  this 
compares  with  ;^i5,075  in  the  previous  year,  it  is 
probable  that  a  great  part  of  the  difference  is  derived 
from  contango  loans,  which  have  considerably  in- 
creased, whilst  the  shares,  owing  to  the  above  whole- 
sale  selling,    have   appreciably    decreased.      Thus    the 


total  revenue  was  ;^442,o76  against  ;^57,4o8  in  1903: 
and  ;^374,g44  in  1902,  and  the  net  profit,  after  allow- 
ing for  administrative  expenditure,  depreciation,  and- 
loss  on  various  ventures,  has  risen  from  ;^20,692  to 
£35^t7^'i-  As  the  balance  brought  in  was  ;^i96,87i 
the  available  surplus  was  as  much  as  ;^549,656.  A 
dividend  of  20  per  cent,  on  the  ordinary  shares  was 
declared  last  March,  which  required  £l'249,8oo,  the 
1,000  founders'  shares  have  received  ;^4i  14s.  8d.  per 
share,  extra  remuneration  to  the  directors  absorbs 
;^9,827,  and  commission  to  members  of  the  staff- 
;£y5,830,  so  that  ;£^24i,466  remains  to  l>e  taken  to  the 
current  year.  Up  to  date,  therefore,  the  aggregate 
dividend  paid  by  this  corporation  on  its  1,249,000 
ordinary  shares  is  only  40  per  cent.,  and  the  founders' 
have  received  £7$  2s.  8d.  per  share,  the  total  sum 
distributed  on  both  classes  amounting  to  ;£^S24,733. 
It  is  not  likely  to  pay  higher  dividends  than  these  for 
some  years  to  come,  and  it  will  be  fortunate  if  it  can 
maintain  even  the  figure  for  the  past  year.  For  it 
cannot  sell  its  shares  and  keep  them,  and  the  more  it 
sells  the  less  number  will  there  I>e  on  which  to  receive- 
dividends. 

Dividends,  too,  will  be  moderate  in  amount  for  a 
long  time  to  came,  the  eleven  mines  under  the  control 
of  the  corporation  being  : — Outcrops  :  Meyer  and 
Charlton,  Roodepoort  United  Main  Reef,  New  Goch, 
Van  Ryn,  Aurora  West,  and  West  Rand  Mines  ;  deep 
levels  :  West  Rand  Consolidated,  New  Steyn  Estate, 
Violet  Consolidated,  Cinderella  Deep,  and  Rand  Col- 
lieries. Their  total  issued  capitals  amount  to 
;^4,997,726,  and  the  corporation's  holdings  consist 
now  of  768,559  shares,  standing  in  the  books  at 
;^899,888,  or  an  average  cost  of  ^  i  3s.  4d.  per  share. 
Del>entures  are  also  held.  Only  three  of  the  above 
companies  pay  dividends — viz.,  the  Meyer  and 
Charlton,  Roodepoort  United,  and  the  Van  Ryn,  their 
payments  last  year  being  respectively  50  per  cent.,  20 
per  cent.,  and  10  per  cent.  Tlie  New  Goch  may 
possibly  pay  its  initial  dividend  either  this  year  or  next, 
but  it  will  be  a  long,  long  time  before  any  one  of  the- 
others  can  reach  this  stage.  So  the  parent  concern 
must  continue  to  rely  for  an  indefinite  period  for  its 
main  revenue  upon  speculating  itself  and  lending  the 
bulk  of  its  cash  resources  to  other  speculators,  for 
dividends  will  bring  in  only  a  trifling  sum.  Indeed,  it 
will  be  very  fortunate  if  it  can  keep  up  its  20  per  cent-, 
annually  from  such  a  precarious  source  of  revenue. 

There  have  been  many  interesting  changes  in  its 
balance-sheet  during  the  past  twelve  months,  the  ac- 
counts being  dated  December  31,1904.  On  the  debtor 
side  we  note  that  deposits  have  grown  from  £6T,;i,^gz 
to  ;^i,oo8, 187,  on  which,  of  course,  interest  must  be 
paid.  Bills  payable  total  ;^i30,4O2  ;  ;^S7,i54  is  owing 
to  creditors  for  stock  bought,  but  not  taken  up,  and 
;^50,796  to  sundry  creditors,  making  an  a(|jgregate  of 
;^i,236,53g  of  what  may  be  deemed  current  liabilities, 
against  ^71,278,532,  a  reduction  of  ;£74'.993.  sundry 
creditors  a  year  ago  standing  at  ;^442,636,  and  bills 
payable  amounting  to  over  ^177,000.  There  is  also 
an  unchanged  share  premium  account  of  ;^437,500. 
On  the  credit  side  shares  and  debentures  in  subsidiaries 
are  now  ;£^9S8,707  against  ;^i,356,740,  and  holdings 
in  other  companies  ;£'49,4S9  compared  with  ;^i  11,758. 
There  has  likewise  been  a  considerable  diminution  in 
the  debentures  held  in  various  other  companies  and  in 
British  Government  securities,  the  book  value  of  wh^ch 
has  contracted  from  £2'^'y,^yi  to  ;^i62,32i.  On  the 
other  hand,  contango  loans  have  grown  from 
;^ 1 88, 154  to  ;i£^647,35o  ;  debtors  for  stock  sold  but  not 
delivered  from  ^40,711  to  ;^26g,8s2  ;  and  sundry 
debtors  (including  advances  to  mining  and  other  com- 
panies) from  ;^250,785  to  ;^665,698,  but  cash  is 
;^92,636  less  at  ;^495,444,  whilst  the  total  of  the 
balance-sheet  is  now  ;^3, 503,705  against  ;^3, 167,712. 
As  regards  the  shares,  the  report  explains  that  these 
have  been  taken  into  the  balance-sheet  either  at  cost, 
less  amounts  which  have  been  written  off,  or  at  the- 
market  prices  ruling  at  the  end  of  the  year,  whichever 
was  lower.  In  addition  to  the  realised  profit,  these-, 
show,  we  are  told,  at  current  prices  a  further  consider— 


July  i,  1905. 


Zhc  Jnvestors'  IRevfew. 


able  unrealised  profit.  Perhaps  they  do,  but  they  have 
not  the  miraculous  quality  of  the  widow's  cruse — 
when  they  are  sold  others  are  not  spontaneously 
created  to  supply  their  place.  There  is  no  perennial 
supply,  which  is  undoubtedly  a  very  serious  dis- 
advantag'c  to  any  company  that  relies  for  its  main 
source  of  income  upon  share  selling  and  buying — 
especially  when  there  is  no  public  to  sell  to.  As  long 
as  the  public  show  an  eagerness  to  sell  also,  rather 
than  to  buy,  the  prospects  are  not  as  sunny  as  they 
might  be  for  such  a  company.  But,  then,  if  mine 
bosses  generally  were  honest,  and  dealt  fairly  always 
by  the  public,  there  might  be  no  necessity  for  a  com- 
pany like  this  to  lock  up  nearly  ;^65o,ooo  of  its  re- 
sources in  propping  overloaded  gamblers,  or  to  lend 
another  ;^27o,ooq  to  people  who  cannot  pay  for  the 
shares  they  have  purchased. 


Economic  and  Financial  Notes 
and  Correspondence, 


Mr.  Gibson  Bowles's  Estimate  of  Stores  Losses. 

The  subjoined  letter  is  of  such  significance  that  we 
reprint  it  below.  Mr.  Balfour,  Mr.  Arnold- Forster,  and 
Mr.  Pretyman  have  all,  assisted  doubtless  by  the 
incriminated  War  Office,  put  forward  other  estimates 
tending  to  minimise  the  losses.  As,  hov/ever,  they  refer 
to  a  different  period  of  time  and  to  other  facts  than  those 
embraced  in  the  Butler  report,  their  only  effect  is  to 
strengthen  the  impression  that  the  losses  from  first  to 
last  inflicted  upon  the  unhappy  taxpayers  of  this 
country  by  the  camp  sutlers  and  other  harpies 
that  supplied  our  army  in  South  Africa  are 
uncounted  millions  beyond  anything  known  or  admitted. 
So  far  as  the  Ministers  are  concerned,  the  fact  that  they 
one  and  all  defend  the  thieves  and  resort  to  dishonest 
subterfuge  in  order  to  try  to  conceal  the  truth  may 
enable  us  to  grasp  the  value  of  their  professions  of 
Imperial  patriotism.  An  Imperial  patriot  is  evidently 
to  be  understood  as  a  man  who  sympathises  with  those 
who  rob  the  nation,  and  it  is  not  too  much  to  declare 
that  probably  one  of  the  strongest  motives  actuating  the 
present  Ministry  in  clinging  to  office  is  to  be  found  in  its 
desire  to  prevent  the  truth  about  the  swindling  in  Africa 
and  here  from  leaking  out.  No  member  of  the  Govern- 
ment has  expressed  regret  for  or  contrition  over  these 
appalling  robberies.  On  the  contrary,  their  wrath 
and  abuse  have  been  poured  out  exclusively  upon 
those  who  have  had  the  courage  and  honesty  to  tell  us 
as  much  of  the  truth  as  they  could  reach.  We  trust 
the  electorate  will  ponder  over  exhibitions  of  zeal  for  the 
public  welfare  such  as  we  have  been  day  by  day  treated 
to  this  week,  and  some  of  its  leaders  might  try  to  bring 
home  to  simple  minds  what  a  loss  of  even  such  a  paltry 
sum  as  ;^6,ooo,ooo  implies.  How  many  beneficiil  public 
works  might  have  been  executed  at  home  had  that 
money  been  saved  to  the  nation  ?  How  much  less 
interest  would  the  floating  debt  have  drawn  from  the 
pockets  of  the  taxpayer  ?  TThere  are  a  hundred  ways  by 
which  the  cruelty  of  these  robberies  might  be  brought 
home  to  the  common  understanding,  at  the  same  time 
that  the  heartless  indifference  of  the  party  in  power  to 
the  sufferings  of  the  nation  is  set  in  relief. 

Of  the  total  amount  of  loss  to  the  public  through  the  trans- 
actions with  regard  to  the  surplus  stores  in  hand  in  June,  1902,  I 
myself  made  no  estimate  whatever,  but  drew  an  inference  from 
facts  in  evidence.     These  facts  summarised  are  as  follows  : — 

Colonel    Morgan    estimated    these  surplus    stores  at 

about  ;^8, 000,000 

He  further  stated  that  Lord  Kitchener  sold  of  these  to 
Lord  Milner  stores  whereof  the  agreed  price  (as 
stated  at  p.  235  of  the  Army  Appropriation 
Accounts  dated  January,  1904)  was 1,381,000 

Leaving  surplus  stores  in  hand  at  end  of  June,  1902, 

value    /6,6i9,ooo 

Deduct  now  sales  between  October,  1902,  and  Decem- 
ber, 1903,  as  stated  by  Sir  Neville  Lyttelton 560,898 

And  this  leaves /6, 058, 102 


From  the  evidence  of  these  figures  I  inferred  that  the  loss  to  the 
public  was  something  like  six  millions. 

My  inference,  as  I  said,  seemed  supported  by  an  impression  left 
upon  the  House  that  Mr.  Ritchie,  who  was  Chancellor  of  thei 
Exchequer  at  the  time,  had  been  led  by  the  War  Office  to  believe 
that  he  might  expect  six  millions  fiom  these  sales  in  support  of  his 
Budget,  whereas,  in  fact,  he  received  nothing. 

This  impre.ssion  was  subsequently  to  my  speech  strikingly  con- 
firmed by  Mr.  Ritchie's  own  avowal  that  he  had,  in  fact,  been  led 
to  expect  this  by  the  War  Office ;  and  I  submit,  therefore,  that 
there  neither  was  nor  is  anything  either  rash  or  extravagant  in  the 
inference  I  drew. 

Mr.  Arnold-Forster's  statement  that  not  ^'560,898,  but/8, 000,000 
was  realised  by  the  sale  of  surplus  stores  is  not  inconsistent  with 
any  such  inference,  because  it  refers  to  something  quite  different 
from,  and  to  things  additional  to,  the  surplus  stores  in  hand  in 
June,  1902.  It  includes  stores  in  hand  in  April  and  May,  1902, 
and  sold  in  those  months.  It  includes  ordinary  supplies  issued  to 
the  soldiers.  It  includes  captured  stock.  In  short,  it  has  nothing 
whatever  to  do  with  the  only  stores  in  question,  namely,  the 
supply  stores  at  the  end  of  June,  1902. 

Mr.  Balfour  gives  figures  by  which  he  arrives,  not  at  Mr.  Arnold- 
Forster's  total  of  ;f  8, 000,000,  but  at  a  total  of  his  own  of  ;f  6,400,000. 
This  total  I  respectfully  suspect  is  as  fallacious  as  Mr.  Arnold- 
Forster's  larger  total.  Whether  this  be  so  or  not  can  easily  be 
settled  by  the  War  Office  laying  on  the  table  of  the  House  or 
furnishing  to  the  Comptroller  and  Auditor-General  the  calculations 
and  items  by  which  it  has  been  arrived  at. 

Meantime,  the  fact  remains  that  the  War  Office  itself  expected 
to  "  return  about  six  millions  "  to  Mr.  Ritchie,  and  that,  in  fact, 
they  returned  him  nothing. 


John  Brown  and  Co. 

A  considerable  and  much-needed  recovery  took  place 
in  the  profits  of  this  vast  enterprise  during  the  12 
months  to  March  31  without,  however,  bringing  any 
direct  benefit  to  the  shareholders.  The  distribution  will 
again  be  8^  per  cent,  on  the  ordinary  shares,  and  we 
think  proprietors  have  said  good-bye  for  many  a  day  to 
the  lavish  returns  of  four  or  five  years  ago.  Reflection 
on  those  times  will  restrain  undue  enthusiasm  over  last 
year's  improvement,  because  when  profits  have  fallen 
steadily  from  the  ;^452,625  earned  in  1900-01  to  the 
^175,240  produced  for  1903-4  most  people  would  be 
pardoned  for  considering  some  favourable  reaction  about 
due.  It  is  before  us  in  the  shape  of  an  advance  from  the 
last-named  figure  to  ;^2i8,556,  a  gain  of  ;^43,3i6,  but  as 
in  order  to  pay  even  the  reduced  dividend  of  12  months 
ago  it  was  then  necessary  to  draw  heavily  on  the  free 
balance,  the  sum  now  brought  forward  is  only  ^51,581, 
compared  with  /"Si, 138.  Then  there  is  an  in- 
crease of  ;^3,489  to  ;^i9,6i9  this  year  in  the  mort- 
gage and  debenture  interest,  so  that  the  sum 
actually  for  disposal  is  little  more  than  ;^i  0,000 
larger  at  ^250,517.  It  is  therefore  impossible,  with- 
out dipping  too  heavily  into  the  company's  resources, 
to  raise  the  dividend  because  ;^30,ooo  must  again  be 
appropriated  for  extensions,  and  all  that  can  be  done  is 
to  increase  the  carry  forward  to  ;^6i,85i.  The  various 
departments  at  the  Atlas  Works,  we  are  told,  have  been 
fairly  well  employed,  and  there  appears  to  be  a  fair 
prospect  of  some  improvement  in  trade,  but  prices  in 
the  coal  trade,  one  of  the  company's  most  important 
branches,  remain  very  low.  Every  effort  has,  naturally, 
been  made  to  lower  the  cost  of  production  to  meet  the 
reduced  quotations,  but  with  what  success  does  not 
transpire.  The  new  coke  oven  at  Rotherham  Main, 
however,  is  now  completed,  and  is  giving  satisfactory 
results.  Work  in  the  shipbuilding  yard  at  Clydebank 
seems  to  have  proceeded  favourably  and  well,  and  the 
first  of  three  great  liners  under  construction  for  the 
Cunard  Company  has  been  delivered.  The  other  two 
are  making  good  progress,  and  the  company  will  shortly 
deliver  to  our  spenthrift  Government  the  battleship 
Hindustan  and  the  first-class  cruiser  Antrim.  No  mention 
is  made  of  further  orders  from  the  naval  authorities, 
but  the  directors  are  determined  to  have  their  share  in 
the  war  material  business,  having  for  some  time  had 
under  consideration  the  desirability  of  entering  upon  the 
manufacture  of  ordnance.  With  this  object  negotiations 
are  in  progrer-s  for  the  acquisition  of  a  half  share  in  the 
Coventry  ordnance  works  of  Cammell,  Laird  and  Co., 
and  shareholders  will  be  gratified  to  learn  that  no 
further  capital  will  be  required  for  the  moment,  the 
existing  resources  being  sufficient  for  the  purpose.  At 
least,  that   is   what   the  directors  tell  us,  although  the 
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balance-sheet  does  not  give  evidence  of  a  superabun- 
dance of  free  wealth.  True,  there  is  a  reserve  fund  of 
;^52i,ooo,  very  largely  consisting  of  share  premiums,  but 
that  is  already  invested  in  the  business,  and  the  excess 
of  sundry  debtors  over  creditors  of  ^338,584  is  largely 
neutralised  by  the  fact  that  the  cash  and  bills  on  hand 
are  the  trifle  of  ^18,931,  against  an  undivided  profit 
and  loss  balance  of  £195,517-  Work  in  progress, 
materials,  tools,  &c.,  ;^425,645,  is  an  item  which  might 
be  further  reduced— it  is  down  /■i67,922  on  the  year — 
and  provide  some  additional  resources  to  be  used  else- 
where, but  it  would  hardly  be  good  policy  to  impoverish 
one  part  of  the  business  in  order  to  venture  into  a  fresh 
field.  Would  it  not  be  well  to  inform  shareholders 
exactly  how  far  the  company  is  to  be  committed  in  the 
new  enterprise  ?  Capital  expenditure  is  already  pro- 
digious at  £"2,605,273,  an  increase  on  the  year  of  about 
/"y.ooo,  notwithstanding  the  provision  of  ordinary 
depreciation  on  buildings  and  machinery,  and  we  cannot 
help  thinking  that  the  policy  of  expansion  can  some- 
times be  carried  too  far. 

Frank  Jones  Brewing  Company,  Limited. 

The  annual  report  of  this  American  brewery  business 
will  give  the  shareholders  more  to  ponder  over  than 
usual  as  the  company  is  about  to  undergo  its  first  capital 
reorganisation.  Commencing,  however,  with  the  ordinary 
trading  operations,  we  find  that  the  gross  profits  on  sales 
for  the  12  months  to  February  28  were  /^79,i35,  and  as 
interest  and  rents  gave  ;^966  the  total  revenue  was 
/"SOjioi.  From  that  ;^i 6,202  is  set  aside  for  repairs, 
renewals,  and  depreciation,  leaving  ^63,899,  to  which  is 
added  £4.9  for  transfer  fees,  while  £3,331  comes  off  for 
London  expenses,  so  that  ;^6o,902  remains  for  disposal, 
including  a  further  sum  of  ;^285  received  for  interest, 
apparently  in  London.  Debenture  interest  absorbs 
£"2  5,000,  and  the  directors  are  able  to  provide  a  com- 
plete year's  dividend  on  the  7^  per  cent,  preference 
shares  besides  clearing  off  the  arrears  of  i  per 
cent.,  adding  ;^2,ooo  to  the  special  reserve,  and 
carrying  forward  ;^27o,  against  ;^368  brought  in. 
Actual  sales  of  ale  and  porter  showed  a  decrease 
of  25,933  barrels  at  218,407  barrels,  but  in  the 
previous  year  38,478  barrels  were  sold  from  the 
Bay  State  Brewery,  which  was  closed  during  the  period 
now  being  reviewed,  so  that  the^business  at  Portsmouth 
where  the  other  brewery  is  situated  really  improved  by 
12,545  barrels.  It  is  this  Bay  State  Brewery  which  is 
the  immediate  cause  of  the  capital  reconstruction. 
Negotiations  are  at  present  going  on  for  the  disposal  of 
the  property,  but  a  valuation  made  with  the  approval  of 
the  debenture  holders  discloses  a  deficit  on  capital 
account  of  ;^i  13,230  after  crediting  depreciation  pre- 
viously appropriated.  That  loss  must  be  provided  for, 
and  as  the  directors  have  also  decided  to  write  off 
;^86,77o  from  the  goodwill  account,  the  total  sum  to  be 
made  good  is  ;^20o,ooo.  It  will  be  done  by  the  simple 
process  of  reducing  each  ordinary  share  from  ;^io  to  £5, 
bringing  the  capital  down  from  ^'Soo.ooo  to  £"600,000. 
That  is  a  fair  and  proper  method  of  dealing  with  the 
matter,  and  it  is  quite  encouraging  to  encounter  a 
reorganisation  scheme  which  does  not  involve 
spoliation  of  preference  rights.  In  using  these 
words  we  are  only  speaking  of  the  principle  involved, 
and  must  not  be  thought  to  agree  that  a  reconstruction 
should  ever  have  become  necessary.  Turning  to  the 
accounts  we  find  that  the  sum  transferred  from  property 
to  suspense  account  in  connection  with  the  disposal  of 
the  closed  brewery  is  £■115,199,  while  a  further  expendi- 
ture of  £"7,894  was  incurred  in  closing  up  the  business, 
making  £"123,093  in  all.  Now  the  estimated  loss  over 
the  affair  is  £'113,220,  so  that  the  directors  evidently 
expect  to  get  less  than  £"10,000  for  the  property.  Other 
land,  buildings,  fixed  and  loose  plant,  goodwill,  &c.,  are 
valued  at  £"1,102,809,  including  £"4,679  added  during  the 
year,  but  in  the  next  balance-sheet  this  item  will  be 
smaller  by  £"86,770,  the  amount  of  goodwill  now  to  be 
written  off.  Even  then  the  valuation  will  be  well  over 
;^  1,000,000,  against  which  the  reserves  seem  absurdly 
small  at  £"18,000,  especially  in  view  of  the  meagre  allow- 


ance for  depreciation.  Liquid  resources,  however,  are 
fair,  as  trading  accounts  are  £"25,489  to  the  good,  cash 
comes  to  £"43,672,  and  there  are  some  investments  of 
£"9,816  besides  the  stocks  of  £"44,898. 

A  6}  PER  Cent.  Mixture. 

We  return  this  week  to  speculative  securities  for  our 
trust,  and  in  making  the  following  selection  have  looked 
chiefly  to  the  question  of  a  high  yield,  although  the 
financial  standing  of  the  different  companies  has  not 
been  forgotten.  W.  and  T.  Avery  are  weighing  machine 
makers  with  an  excellent  business,  and  although  profits 
fell  off  pretty  heavily  during  1904,  so  that  in  order  to 
keep  the  dividend  at  10  per  cent,  they  were  obliged  to 
reduce  the  amount  placed  to  reserve  by  £"3,000,  the 
accumulations  of  previous  years  were  substantial  enough 
to  allow  of  this  being  done  without  the  directors  laying 
themselves  open  to  a  charge  of  neglecting  the  best 
interests  of  thecompany.  Chadburn's  (Ship)  Telegraph 
Company,  as  will  be  seen  from  the  latest  report  dealt 
with  in  this  issue,  enjoys  a  steady  measure  of  prosperity, 
and  has  the  great  merit  of  being  capitalised  on  a 
moderate  scale.  The  Great  Northern  Telegraph  Com- 
pany of  Copenhagen  did  splendidly  last  year,  and  paid 
24  per  cent.,  mainly  owing  to  the  heavy  traffic  over  its 
lines  caused  by  the  Russo-Japanese  war,  but  it  has 
always  been  conspicuous  for  its  profitable  management, 
while  the  Burmah  Oil  Company's  business  is  a  steadily 
expanding  one.  On  the  combination  given  the  average 
return  works  out  at  the  remarkably  good  figure  of 
£"6  4s.  6d.  per  cent.,  and  the  chief  drawback  in  the  eyes 
of  some  investors  may  be  that  the  first  and  last  securi- 
ties given  are  only  quoted  on  provincial  exchanges,  and 
are  not  to  be  found  in  the  London  Official  List. 


Nominal 
Amount. 

Price. 

Dividend. 

40  W.  and  T.  Avery  shares    .... 
200    Chadburn's     (Ship)    Tele- 
graph shares 

£ 

20O 

200 

200 
200 

£ 
450 

225 

670 
550 

£  B.  d. 
20      0      0 

20     0     0 

20    Great    Northern    Telegraph 

48  0  0 
30     0     0 

200  Burmah  Oil  shares 

800 

1.895 

118    0    0 

A  Barnato  Amalgamation. 

The  brief  announcement  is  made  this  v/eek  by  the 
London  agents  of  the  two  imposing  Barnato  controlling 
houses — the  Johannesburg  Consolidated  Investment  and 
the  Barnato  Consolidated — that  they  are  to  be  amalga- 
mated. The  capital  of  the  Johannesburg  Investment  Com- 
pany is  to  be  increased  to £4,500,000,  the  present  nominal 
capital  being  £"2,750,000  and  the  issued  £"2,709,896,  in 
order  to  absorb  the  Barnato  Consolidated,  whose  issued 
capital  stands  at  ;^i,352,500.  Of  the  capital  of  this 
affair  with  the  curious  past  the  "Johnnies"  Com- 
pany holds  152,500  shares.  The  purchase  price 
is  to  be  1,200,000  shares,  to  be  distributed 
share  for  share,  with  the  exception  of  the 
above  152,500.  As  an  excuse  for  the  trans- 
action, which  no  doubt  means  plunder  somewhere,  it  is 
alleged  that  an  amalgamation  will  cut  down  administra- 
tion expenses,  as  if  that  way  to  economy  was  some- 
thing just  discovered.  The  real  object  is,  if  possible,  to 
get  more  money  out  of  the  public,  and  accordingly 
395,000  shares  are  to  be  issued  for  new  working  capital, 
with  155,000  held  in  reserve,  the  Johannesburg  Invest- 
ment Company  to  provide  approved  guarantors.  Par- 
ticulars as  given  by  cable  are  brief,  and  do  not  state  the 
price  at  which  the  new  shares  are  to  be  issued,  but  they 
are  not  likely  to  be  cheap  at  any  price  ;  nothing  of  the 
Barnatos  ever  is.  Looking  to  the  past  histories  of 
these  concerns,  to  their  present  assets  and  highly 
speculative  prospects,  the  announcement  of  this  latest 
shuffling  of  the  cards  and  repetition  of  the  old  confidence 
trick  proves  that  whatever  the  Barnato  family  may  have 
lost,  its  "  cheek  "  is  as  vigorous  as  ever.   But  the  public 
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is  not  just  at  present  the  unredeemable  fool  it  was,  and 
the  guarantors  will  have  to  hang  on  to  the  paper.  The 
Barnato  Consolidated  vamp,  which  absorbed  the  Barnato 
Banking  Company  in  1895,  has  never  paid  a  dividend, 
and  on  its  own  legs  is  not  likely  to  earn  one  for  manya 
year  to  come,  its  main  assets  consisting  of  shares  in 
unknown  and  undeveloped  companies.  Last  year  the 
Johannesburg  Investment  managed  to  pay  10  per  cent., 
and  its  assets  are  certainly  of  a  better  and  more 
promising  quality,  for  it  is  largely  interested  in  some  of 
the  dividend  paying  outcrops  of  the  Barnato  group. 
Why,  then,  except  as  a  matter  of  urgency  and  to  avoid 
disaster,  should  it  saddle  itself  with  the  lumber  of  the 
Consolidated  Company  ?  If  it  can  pay  only  10  per  cent, 
on  its  present  issued  capital,  what  earthly  chance  has  it 
of  distributing  anything  on  the  extra  shares  ?  Ask 
«  Solly." 

National  Bank  of  New  Zealand. 
In  submitting  the  annual  report  and  statement  of 
accounts,  dealt  with  in  another  column,  the  directors  of 
this  bank  make  suggestions  for  a  change  in  the  capital 
account.  At  present  the  capital  is  ;£"!, 750,000  divided 
into  100,000  shares  of  £7  los.  each  and  a  similar  number 
having  a  denomination  of  ;£'io,  all  the  former  but  none 
of  the  latter  being  issued.  The  board  now  desires  to 
bring  about  a  uniform  position  for  all  the  shares,  and 
with  that  intent  proposes  to  subdivide  the  unissued 
shares  of  /"lo  into  100,000  £7  ids.  shares  and  100,000 
£2  los.  shares.  When  that  has  been  accomplished  it  is 
further  proposed  to  consolidate  90,000  of  the  100,000 
£2  los.  shares  into  30,000  shares  of  ;£'7  los.  apiece,  the 
remaining  10,000  to  be  cancelled,  the  effect  being  to 
create  a  total  nominal  capital  of  £"1,725,000  divided 
into  230,000  shares  of  £7  los.  each,  of  which  100,000 
will  have  been  issued,  leaving  130,000  in  reserve 
to  be  placed  by  the  board,  apparently  at  their  own  dis- 
cretion. That  is  an  outline  of  the  scheme  now  submitted, 
but  we  have  not  been  told  the  directors'  object  in  bring- 
ing it  forward.  Is  it  their  intention  to  make  a  large 
fresh  issue  of  capital  at  an  early  date,  and  if  so  for  what 
purpose  is  the  money  required,  and  is  there  a  reasonable 
prospect  of  it  being  profitably  employed  ?  We  are  not 
necessarily  opposing  the  directorial  aims,  but  think  the 
report  might  have  contained  a  plain  statement  of  the 
actual  object  in  view. 

Kynoch,  Limited. 

Most  people  probably  think  of  this  Birmingham 
undertaking  as  an  ammunition  business  only  ;  but  as  a 
matter  of  fact  its  operations  extend  over  a  very  wide 
range.  Steel,  soap,  candles,  nails,  paper,  brass  and 
copper  sheet,  wire  and  tubes  all  come  within  the  scope 
of  the  company's  trade,  and  in  a  general  way  recent 
results  from  these  branches  have  been  satisfactory, 
although  it  was  not  until  the  end  of  the  year  that  some 
of  them  were  in  full  employment.  That  applies  also  to 
the  cycle  trade,  and  while  the  general  military  business 
was  good,  orders  from  the  British  Government  were 
smaller  even  than  last  year.  The  sporting  season  also 
gave  a  poor  return  and  the  directors  say  there  is  still 
much  improvement  to  be  expected  from  this  depart- 
ment. Briefly  put,  while  trade  has  been  very  variable 
during  the  year  to  March  31  the  volume  of  business  has 
increased,  and,  indeed,  forms  what  is  described  as  a 
"  record,"  the  total  sales  being  the  largest  in  the  com- 
pany's history.  In  the  result  the  net  profit  is  brought 
out  at  £^7.,\i\,  an  increase  of  rather  more  than 
£1,000  compared  with  the  preceding  year,  and 
when  ;^5,ooo  has  been  deducted  for  directors'  fees 
and  the  balance  of  ;^40,ooo  brought  forward  is 
added  on  the  sum  for  disposal  is  /i27,424.  A  new 
charge  is  £"9,249  for  interest  on  debentures  and  expenses 
of  issue  and  one  which  will  be  increased  to  £"12,000  per 
annum  in  future ;  preference  dividend  absorbs  £"24,769 
and  once  more  a  10  per  cent,  distribution  is  made  on  the 
ordinary  shares.  Nothing,  however,  is  placed  to  reserve 
this  time  against  £"37,749  put  by  a  year  ago,  the  carry 
forward  instead  being  increased  to  £"559,071.  A  very 
good   display  take  it  altogether;    but  why   cannot  the 


directors  supply  the  shareholders  with  a  more  informing 
balance-sheet  ?  The  one  issued  is  unworthy  of  a 
flourishing  and  well  conducted  enterprise.  Capital 
expenditure  is  just  set  down  in  one  item  of  ^981,160, 
including  £^7,343  added  during  the  12  months,  and  so 
far  as  we  can  judge  there  is  not  a  penny  allowed  for 
depreciation.  Stock-in-trade  is  a  little  lower  at  £306,423, 
sundry  debtors  owe  £"47,922  more  at  £"212,775,  ^•'^'i  ^^^ 
assets  side  of  the  balance-sheet  is  completed  with  the 
investments  and  cash  in  hand,  £"83,490  larger  at  £95,081 
thanks  to  the  additional  funds  provided  by  the  debenture 
issue.  All  the  story  though  is  not  conveyed  in  these  figures 
because  the  auditors  tell  us  that  the  sundry  debtors 
include  a  sum  of  £"18,136  which  they  consider  is  not  a 
good  debt,  and  we  think  some  reference  to  the  matter 
should  have  been  made  by  the  directors.  On  the  other 
side  of  the  accounts  we  get  the  share  capital  at  the  old 
figure  of  £"870,370,  but  the  debenture  debt  of  £"300,000 
forms  a  fresh  item,  the  issue  having  been  made  in 
October  last.  The  resources  thus  placed  at  the  board's 
disposal  enabled  them  to  reduce  the  sums  due  to  sundry 
creditors  by  £"153,933  to  £"120,279,  although  we  notice 
that  an  advance  obtained  by  mortgaging  certain  property 
has  been  increased  from  £"12,126  to  £"20,711.  Reserve 
account  remains  at  the  old  figure  of  £"150,000  and  the 
pension  fund  at  £"14,833,  but  the  bad  debt  and  other 
reserves  have  been  raised  a  few  hundreds  to  £"8,454. 
Balance  of  profit  and  loss  completes  the  balance-sheet 
total  of  £^1,595,439,  and  as  no  profit  and  loss  account  is 
published  such  essential  matters  as  the  actual  debenture 
charges  for  the  last  six  months  of  the  year,  the  cost  of 
making  the  issue,  and  the  general  administration  charges, 
bad  debts,  if  any,  and  directors'  percentages  on  profits, 
if  such  are  payable,  are  left  to  the  imagination. 

The  Tramways  of  Manchester. 

Lord  Avebury  and  other  gentlemen  busy  in  dis- 
seminating alarm  about  the  growth  of  municipal  ex- 
penditure, and  in  thus  often  furthering  the  objects  of 
great  monopolising  companies  who  desire  to  make  a 
profit  out  of  citizens  by  means  of  over-capitalised  joint- 
stock  companies,  might  do  worse  than  study  the  accounts 
of  the  Tramways  Committee  of  the  Manchester  Corpora- 
tion issued  the  other  day.  These  accounts  show  that  in 
the  year  ended  March  31  last  the  gross  revenues  earned 
by  carrying  nearly  127,000,000  passengers^  the  great 
majority  of  them  for  id.  fares,  came  to  £^631,956,  and  that 
after  meeting  working  expenses  there  was  an  available  net 
revenue  of  £"222,228.  Thanks  to  this  magnificent  in- 
come the  corporation  was  able  not  only  to  provide  the 
interest  on  the  mortgage  debt,  but  to  devote  £"35,379  to 
debt  redemption,  and  after  meeting  other  charges,  such 
as  £"10,000  for  rent  of  tramways,  was  still  in  the  position 
to  apply  £^70,907  to  renewals  and  depreciation,  to  con- 
tribute £"46,000  in  aid  of  rates,  and  to  spend  £"4,043  on 
street  improvements  round  the  infirmary,  interest,  pay- 
ments, &c.  In  the  two  years  ended  at  the  date  given 
the  ratepayers  of  Manchester  have  received  £"96,000  in 
relief  of  rates,  while  upwards  of  £"140,000  has  been 
devoted  to  renewals  and  depreciation.  How  does 
a  statement  like  this  compare  with  the  accounts 
of  a  joint  -  stock  company  ?  What  benefit  would 
the  citizens  of  Manchester  obtain  from  the  large 
net  revenue  such  a  company  might  have  drawn  from  the 
city's  tramway  service  had  it  been  in  control  thereof  ? 
Would  fares  have  been  as  low  and  the  service  as  efficient, 
or  would  the  capital  account  of  the  company  have  been 
steadily  reduced  ?  None  of  these  things  would  have 
been.  The  justification  for  municipal  ownership  of 
public  services  of  this  kind  is  to  be  found  in  the  fact 
that  the  benefits  accruing  from  the  business  are  the 
property  of  the  citizens  as  a  whole.  And  Man- 
chester has  evidently  had  her  tramway  service 
established  at  a  much  lower  cost  than  a  company 
would  have  done  the  work  for.  There  is  no 
"  water "  in  the  capital  spent  by  the  corporation,  no 
"  founders'  shares  "  or  ordinary  shares  taken  by  the  pro- 
moters as  plunder  in  reward  of  their  public  enterprise. 
The  gross  capital  expenditure  at  March  31  last  was  only 
£"1,587,930,  and  after  the  system  is  completed  year  by 
year  this  burden  will  be  decreased,  for  already  there  is  a 
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sinking  fund  of  about  ;^6i,ooo  accumulated,  while  the 
renewals  and  depreciation  fund  now  amounts  to  over 
;^i 85,000.  By  all  means  let  the  zealots  for  public 
economy  inculcate  thrift  and  wary  spending  on  the  part 
of  municipalities,  but  while  doing  this  let  them  abstain 
from  confounding  the  good  with  the  evil  and  cease  to 
use  attacks  upon  municipal  extravagance  as  a  pretext 
for  furthering  the  monopolist  schemes  of  more  or  less 
extravagantly  promoted  joint-stock  companies. 

Monopolist  Electric  Schemes  in  London. 

We  cut  the  following  from  Mr.  Massingham's  "  Par- 
liamentary Notes "  in  Thursday's  Daily  Neil's.  The 
word  of  warning  here  given  is  timely,  and  should  be 
taken  note  of  by  the  citizens  of  London.  Unless  they 
wake  up  to  their  own  interests  and  assert  themselves 
against  their  members,  most  of  whom  are  undeserving 
of  their  confidence,  they  may  one  of  these  days  find 
themselves  handsomely  betrayed  : — 

A  word  of  warning  should  be  said  about  two  private  Bills  which 
will  shortly  come  before  the  House — probably  in  about  a  fortnight. 
These  are  the  Administrative  County  of  London  and  District 
Electric  Power  Bill  and  the  Metropolitan  Electric  Supply  Bill. 
They  are  promoted  by  a  private  company  with  a  capital  of  five 
millions.  It  seeks  to  supply  electric  power  in  bulk  within  an  area 
which  takes  in  21  local  authorities  in  London  and  a  very  large 
district  in  Surrey,  Essex,  and  Kent.  The  origin  of  the  Bills  is  in 
the  North  of  England,  and  I  may  say  that  they  are  being  backed 
by  some  of  the  largest  capitalists,  Liberals  and  Conservatives,  in 
ihe  House.  But  they  are  opposed  by  the  I  ondon  County  Council 
and  no  fewer  than  24  out  of  the  29  local  authorities,  many  of  whom 
are  already  supplying  electrical  energy,  and  have  sunk  some 
millions  in  their  projects.  It  seems  certain  that  their  work  will  be 
practically  destroyed  by  what  must  mean  the  creation  of  a  great 
central  monopoly  reaping,  without  hindrance,  in  the  richest  and 
largest  field  of  profit  in  the  world.  It  is  much  to  be  hoped,  therefore, 
that  Parliameni  will  consent  to  no  such  project,  which  comes  to 
the  House  practically  unprovided  with  support  from  the  local 
authorities  of  London. 

JoREHAUT  Tea  Company. 

The  action  of  the  directors  of  this  company  is  an 
excellent  example  of  the  folly  of  distributing  profits  up 
to  the  hilt  in  order  to  keep  dividends  up  to  a  high  level. 
For  several  years  past  the  profits  earned  have  in  no 
way  justified  the  large  distributions  which  have  been 
made  and  the  directors  have  been  well  aware  that  this 
was  the  case,  as  a  year  ago  they  deemed  it  necessary  to 
state  in  their  report  that  under  existing  conditions  it 
was  useless  for  the  company  to  attempt  to  compete  with 
estates  producing  a  large  quantity  of  common  tea.  Yet 
in  igo2  £8jg  was  withdrawn  from  the  reserve  to  help 
out  the  earnings,  and  although  in  the  following 
year  the  revenue  was  sufficient  to  pay  the  customary 
dividend  with  ;^72i  over,  further  recourse  has  been  had 
to  the  reserve  to  make  up  the  deficiency  for  the  12 
rnonths  ended  December  31  last.  Including  71,250  lbs. 
from  bought  leaf  the  output  amounted  to  2,047,872  lbs. 
or  an  increase  of  132,778  lbs.,  but  the  directors  remark 
complacently  that,  as  they  anticipated,  the  market  was 
adversely  affected  by  the  increase  in  the  duty  and  the 
average  price  dropped  to  7-84d.  per  lb.,  compared  with 
8'6id.  and  872d.  in  the  preceding  seasons.  With  ^"94 
less  at  £"1,418  from  miscellaneous  receipts,  the  gross 
revenue  was  / 1,458  lower  at  ;^67,934,  of  which  expenses 
absorbed  ^58,959  or  ;^I,7I9  more,  leaving  net  profits 
at  /8,975  against  ;£'i2,252.  To  this  was  added  ;^72i 
brought  forward,  and  after  deducting  £^916  for  com- 
missions to  managing  director  and  garden  managers  the 
balance  available  was  ;^8,78i,  and  in  order  to  pay  10  per 
cent,  as  usual  no  less  than  ;^I,2I9  has  to  be  taken  irom 
reserve.  Behaviour  of  this  kind  seems  incomprehensible 
if  the  directors  really  have  the  interests  of  their  share- 
holders in  view — and  they  cannot  plead  that  this  resort 
to  the  reserve  is  a  temporary  expedient  justified  by 
exceptional  circumstances  unlikely  to  recur.  That 
excuse  is  taken  from  them  by  their  own  statement  that 
it  is  doubtful  whether  in  the  current  season  the  super- 
intendent's estimated  outturn,  on  which  no  doubt  their 
expenditure  is  based,  will  be  realised.  Turning  to  the 
balance-sheet  we  find  that  no  depreciation  has  been 
written  off  the  estates  for  a  number  of  years,  this  item 
remaining  at  £'99,395,  against  which  there  is  a  f  pecial 


reserve  of  £"14,640  from  share  premiums  and  a  general 
reserve  amounting,  after  making  sundry  adjustments,  to 
£"16,956.  Sundry  creditors  are  £^914  up  at  £"27,134, 
while  on  the  other  hand  sundry  debtors  owe  £"2,207 
less  at  £"4,728,  and  an  increase  of  £"1,071  to  £^5, 508  in 
cash  is  offset  by  a  reduction  of  £"1,191  in  stocks  of  tea. 

Bulgaria's  Trade  in  1904. 

The  prosperity  of  this  Balkan  State  depends  not  so 
much  on  its  freedom  from  political  troubles  as  on  its 
harvests,  though  no  doubt  peace  within  and  without  its 
borders  adds  materially  to  the  chances  of  a  good  year. 
That  it  is,  however,  not  so  essential  as  heavy  crops 
is  shown  by  the  steady  expansion  which  has  taken  place 
in  the  imports  and  exports  since  1900,  troubled  though 
some  of  these  years  have  been.  In  that  year  the  total 
foreign  trade  amounted  to  £"4,012,989,  and  it  rose 
steadily  until  in  1903  it  was  £"7,595,049,  in  spite  of  the 
massacres  and  rumours  of  war  then  prevalent.  Last 
year  things  political  were  a  shade  easier,  outwardly  if 
not  inwardly,  and  this  helped  the  bumper  harvest  to 
raise  the  aggregate  value  of  the  trade  out  and  in  to 
£"11,492,339.  Exports  totalled  £"6,304,756  against  im- 
ports of  £"5,187,583,  the  increase  over  the  preceding  year 
being  £"1, 981, Sro.in  the  case  of  the  exports  and£"i,98i,8io 
in  the  imports.  Part  of  the  augmentation  of  the  latter 
was  possibly  due  to  the  proposed  increase  in  the  Customs 
duties  which  had  the  effect  of  tempting  merchants  to  buy  in 
larger  quantities,  but  even  allowing  for  this  there  can  be 
no  doubt  that  the  country  as  a  whole  was  richer  and 
therefore  bought  more  freely  abroad.  Some  articles  may 
be,  and  probably  are,  overstocked,  so  the  inward  trade 
may  possibly  decline  a  little  during  the  current  year  for 
this  reason,  yet,  given  peace,  it  should  be  by  no  means 
unprosperous  as  the  crops  again  promise  well.  Our 
share  of  Bulgaria's  trade  is  on  the  whole  only 
moderately  good,  the  imports  last  year  amounting  to 
£"793,972  and  the  exports  to  £"989,127.  The  first  were 
certainly  higher  than  they  have  ever  been  before  and 
about  treble  the  value  of  those  in  1900,  but  Austria- 
Hungary,  France,  and  Germany  have  made  even 
greater  progress  than  this.  War  material  has  accounted 
for  much  of  the  expansion  in  the  French  and 
Austrian  trade,  but  with  Germany  the  case  has  been 
different.  For  the  German  merchants  have  carefully 
studied  and  watched  the  markets,  started  their  connec- 
tion with  well-trained  travellers,  and  having  got  a  hold 
hung  on  to  it.  But  if  they  can  do  these  things  why 
cannot  we  ?  It  is  not  a  question  of  tariffs  but  one  of 
enterprise  and  grit,  both  of  which  were  at  one  time 
looked  on  as  part  and  parcel  of  the  nature  of  a  Britisher. 

Rand  Mines  and  Yields  :  Geldexhuis  Estate. 

It  may  come  as  a  great  shock  to  many  people  to  hear 
it  whispered  that  the  purchase  of  such  a  gilt-edged 
looking  share  as  the  Geldenhuis  Estate  would  turn  out 
to  be  a  very  unprofitable  investment — would  involve  the 
buyer  in  a  loss  he  might  not  suffer  with  stoical 
equanimity.  But  it  is  the  truth,  nevertheless,  amaz- 
ing and  almost  incredible  as  it  sounds.  For  this  com- 
pany's fine  mine  will  not  last  for  ever — ^even  Messrs. 
Wernher  and  Beit  cannot  work  that  miracle — it  is  a 
member  of  their  group,  and  there  is  every  likelihood 
that  it  will  be  exhausted  in  six  or  seven  years  from 
now.  It  has  had  a  distinguished  career,  has  distributed 
considerably  over  ;/ri,ooo,ooo  sterling  in  dividends 
since  its  first  modest  distribution  of  5  per  cent,  in 
1888,  its  greatest  achievement  coming  exactly  ten  years 
later,  in  1898,  when  the  aggregate  payment  was  138-I 
per  cent.  In  1903  it  paid  60  per  cent.,  but  in  1904, 
strange  to  say,  it  paid  only  50  per  cent.  Calculated 
upon  the  latter  figure,  the  yield  on  the  market  price 
is  about  II  per  cent.  On  an  investment  of  ;^ioo, 
therefore,  the  return  in  six  years  would  be  only  ;£^66, 
and  in  seven  years  ;^77,  so  that  the  losses  would  be 
respectively  ;£^34  and  ;^23,  on  capital  account,  without 
allowing  anything  for  interest.  In  order  to  redeem 
the  ;£^ioo  invested  in  six  years,  ;^i5  would  have  to  be 
set  aside  annually  at  3  per  cent.,  or  ^12  12s.  for  seven 
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years,  either  amount  being-  much  in  excess  of  the 
actual  yield  on  the  market  price.  Double  the  dividend, 
and  still  the  investor  would  be  short  of  his  capital  at 
the  end.  The  company's  assets  consist  principally  of 
machinery,  plant,  buildings,  &c.,  so  there  will  be  little 
valuable  plunder  to  divide  when  the  auction  comes.  As 
for  the  estate,  prospecting-  operations  have  been 
carried  out  on  this  with  the  object  of  locating:,  if 
possible,  the  Rietfontein  series.  Boring  was  continued 
to  a  depth  of  3,000  ft.,  but  as  the  formation  of  the 
country  to  that  depth  was  almost  exclusively  diabase, 
work  was  discontinued.  Tlie  company  has  also  shared 
with  other  companies  the  expense  of  sinking  a  borehole 
north  of  the  New  Primrose  mine,  in  order  to  ascertain 
if  any  payable  reef  bodies  existed,  underlying  the  Main 
Reef  series,  but  as  nothing  of  an  encouragiijg  nature 
was  met  with  down  to  a  depth  of  3,500  ft.,  the  boring- 
operations  were  stopped.  The  Main  Reef  in  the  mine 
has,  however,  been  proved  to  be  payable — at  any  rate, 
the  greater  portion  of  it — and  the  working  of  this  may 
prolong  the  life  for  a  year  or  two,  perhaps  longer.  But 
as  it  is  almost  certain  to  cause  an  appreciable  reduction 
in  the  profits  and  dividends,  this  will  tell  the  other  way 
and  affect  in  no  important  degree  the  intrinsic  value 
of  the  share  as  an  investment.  It  will  not  be  a  profit- 
able one,   from   any  point  of  view. 

Transvaal  Chamber  of  Mines. 

This  institution,  which  so  thoroughly  looks  after  the 
interests  of  the  poor  mine-boss — the  victim  of  well- 
merited  scorn  and  ridicule — has  gone  to  the  expense  of 
sending  to  this  tax-burdened  country  copies  of  its 
annual  report  for  the  year,  1904.  Like  its  predecessors. 
It  IS  a  bulky  volume,  but  there  will  be  precious  few 
who  will  have  the  patience  to  read  it  in  its  entirety, 
for  the  greater  part  of  it  is  dull,  dry  stuff,  comprising 
page  after  page  of  unimportant  correspondence  on  un- 
important matters,  though  the  boss  himself  probably  re- 
gards it  as  of  vital  importance  to  his  well-being,  if  to 
no  one  else's.  As  these  numerous  pages  voice,  for  the 
most  part,  the  interested  sentiments  and  opinions  of  the 
cosmopolitan  potentates  who  control  the  industry  and 
through  the  industry  the  fortunes  of  thousands  of  hope- 
beguiled  and  hope-lost  mammon-worshippers,  they  do 
not  give  themselves  away. 

As  usual,  many  tables  of  figures  dealing  with 
general  and  individual  gold  production  are  got 
together.  All  these  statistics  are  reproduced  from 
the  various  company  reports,  and  have  been  analysed, 
when  published,  in  our  mining  news  columns.  Brought 
together,  however,  in  this  volume  they  serve  a  useful 
purpose  in  being  made  handy  for  reference  purposes. 
One  table  forms  a  record  of  the  dividends  paid  by  Rand 
companies  each  year  from  1887  to  1904,  from  which  we 
learn  that  out  of  the  many  hundreds  of  companies 
floated  only  the  minute  number  of  71  have  returned 
anything  to  their  shareholders  in  the  shape  of  divi- 
dends. Investors  in  South  African  companies  have,  as 
we  always  insist  and  accurately  insist,  lost  incomput- 
ably  more  than  they  will  ever  get  out  of  the  industry. 
Some  companies  pay  huge  dividends,  others  tiny  ones, 
because  most  of  the  capitals  have  been  deluged  with 
water.  Investors  do  not,  as  a  rule,  take  account  of  the 
lives  of  the  mines,  nor  of  the  amounts  to  be  set  aside 
yearly  for  the  redemption  of  the  principal.  Week  by 
week,  however,  we  are  showing,  by  a  method  striking 
enough,  how  the  buyer  will,  on  the  whole,  be  a  loser 
by  investing  even  in  the  best  Kaffir  shares,  notwith- 
standing the  comparatively  low  prices  now  ruling. 
What,  therefore,  will  be  the  losses  of  those  investors 
who  bought  at  the  high  prices  to  which  shares  were 
rigged  in  the  middle  nineties?  The  life  of  a  mine,  a 
question  that  is,  of  course,  ignored  in  this  report,  is 
a  matter  of  supreme  importance.  Aft  instance  is 
furnished  by  the  Geldenhuis  Main  Reef.  This  com- 
pany has  practically  exhausted  its  ground  and  is  about 
to  be  closed  down,  yet  it  has  paid'  back  to  the  share- 
holders only  _^45,ooo  out  of  its  capital  of  ;^  150, 000 — 
equal  to  6s.  per  share.     Since   1898  the  shares  have. 


however,  been  standing  at  a  substantial  discount,  but 
even  with  that  holders  have  lost  considerably,  because 
they  have  ignored  the  question  of  life. 

Another  table  shows  the  number  of  stamps  erectecf 
on  the  Rand  and  the  outside  districts  of  the  Transvaal. 
Many  of  these  are  non-effective,  and  many  are  situated 
on  properties  which  have  been  closed  down.  At  the 
end  of  1904  the  number  erected  is  given  as  7,875,  the 
number  running  5,555,  and  the  number  idle  2,320,  and, 
of  course,  the  cause  assigned  for  the  "  idleness  "  is 
the  dearth  of  labour.  That  is  to  say,  rather  than  em- 
ploy whites,  the  mine  bosses  prefer  to  keep  2,320 
stamps  hung  up,  and  this  is  what  they  try  to  persuade 
an  ignorant  public  is  economy.  The  loss  thus  incurred 
is  greater  than  the  extra  cost  of  employing  such  labour, 
for  it  is  a  loss  that  tells  in  many  ways — such  as  depre- 
ciation, unprofitable  expenditure  in  upkeep,  loss  of  in- 
come and  interest — which  the  average  man,  clamouring 
for  slave  labour,  will  not  see.  Thus  there  is  little  or 
nothing  in  this  report  that  is  new — even  the  lies  are 
not  fresh — and  little  of  any  importance  to  the  ordinary 
man.  It  concentrates  figures,  statistics  and  matter 
that  have  been  published  in  our  columns  in  the  past 
twelve  months,  information  gathered,  summarised  and 
analysed  from  official  company  documents.  We  notice 
it  more  to  lay  emphasis  on  its  omissions  than  its  con- 
tents, for  it  is  by  the  omissions,  the  eloquent  silence, 
that  the  boss  strives  to  conceal  the  truth  from  public 
scrutiny  and  knowledge. 

Anarchic  Russia  and  Peace  Prospects. 

Ghastly  news  comes  almost  daily  from  Poland  and 
other  parts  of  Russia,  news  of  massacres,  brutal 
attacks  upon  the  Jews,  men,  women,  and  children 
promiscuously  shot  down  by  savage  bands  of  Cossacks, 
Lodz  depopulated,  and  Warsaw  in  a  state  of  anarchy, 
but  all  pales  before  the  grave  events  at  Odessa. 
Beginning  with  the  mutiny  of  the  men  on  the  battle- 
ship Kniaz  Potemkin,  insurrection  and  anarchy  have 
spread  to  other  vessels  of  the  Black  Sea  Fleet,  and 
to  the  State  sailors  at  Libau.  It  is  feared  that  the 
troops  at  Odessa  may  join  the  revolt  in  numbers  suffi- 
cient to  imperil  all  authority  there.  If  the  peasants 
also  rise,  as  they  are  reported  to  have  already  done 
all  over  the  province  of  Kherson,  then  the  end  has 
come,  not  only  for  Tsardom  and  bureaucracy,  but 
perhaps  for  national  unity  in  Russia.  And  it  is  to  be 
feared  that  such  tales  as  reach  us  represent  only  a 
small  portion  of  the  truth.  All  over  Russia,  wherever 
industrial  populations  congregate,  there  is  unrest,  re- 
bellion, and  continual  resort  to  deeds  of  violence. 
Odessa  has  become  a  more  threatening  centre  of  re- 
bellion against  the  bureaucracy  than  Warsaw  or  Lodz, 
and  the  population  of  Petersburg  itself  is  only  kept 
down  by  the  massing  of  large  bodies  of  troops,  whose 
steadfastness,  outside  the  Cossacks,  daily  grows  more 
doubtful.  Soon  it  may  be  impossible  to  get  troops  to 
carry  out  the  orders  of  the  military  chiefs  of  the 
bureaucracy,  and  the  fever  of  revolt  may  carry  the 
surging  populations  far,  may  infect  neighbouring 
States.  The  Tsar  does  not  seem  capxable  of  grasping 
in  any  resolute  manner  the  problems  confronting  him, 
and  merely  falls  back  further  and  further  on  the  devices 
of  absolutism,  playing  with  his  promises,  uttering  im- 
potent threats,  and  hiding  himself.  It  was  thought  for 
a  brief  moment  that  he  had  come  round  to  the  popular 
side.  His  speech  to  the  delegates  from  the  Zemstvos 
was,  as  first  refx>rted,  conciliatory  and  conceding,  but 
apparently  his  masters  in  the  bureaucracy  would  not 
have  it  so,  and  presently  all  the  good  was  explained 
away,  the  concessions  were  minimised,  and  the  people 
given  to  understand  that  no  real  liberty  of  any  descrip- 
tion was  to  be  conceded,  only  a  military  dictatorship. 
This  can  only  involve  the  spread  of  revolt.  Thus 
already  all  over  Russia  anarchy  rears  its  head,  and  no 
man  can  form  any  definite  idea  of  what  the  ultimate 
product  is  going  to  be.  Meantime  the  war  goes  on, 
and  as  far  as  the  operations  are  allowed  to  be  known 
the  Japanese  appear  to  be  slowly,  but  with  their  usual 
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thoroughness,  circumventing  the  Russian  army  under 
General  Linievitch,  and  preparing  to  force  it  to  fight 
for  its  existence,  or  surrender.  One  more  scene  of 
frightful  slaughter  cannot  be  far  off  and  the  Tsar, 
report  says,  is  quite  willing  to  sacrifice  another  100,000 
men  on  a  last  desperate  throw  to  avert  utter  defeat. 
What  is  the  use  of  appointing  delegates  to  discuss 
terms  of  peace  and  assigning  the  beginning  of  August 
as  the  date  for  their  meeting  if  this  bloodshed  is  to 
continue  meanwhile?  "  Why,  then,  cannot  Japan  grant 
an  armistice?  "  people  say.  Japan  dare  not,  remember- 
ing what  she  has  suffered  already  at  the  hands  of  the 
Russian  diplomat,  noting  also  that  events  in  Russia 
may  soon  wreck  all  sources  of  authority  there.  The 
danger,  indeed,  is  that  there  may  before  long  be  no 
one  in  Russia  endowed  with  the  power  to  make  a 
peace. 


Passing   Events. 

"J.  R.  S. "  keeps  insisting  in  letters  to  the  Press 
that  Mr.  Carl  Meyer  has  an  awfully  short  memory, 
and  he  really  makes  some  points  worth  pondering  on. 
Take  his  last  letter,  published  in  Monday's  Financial 
Times.  Dealing  with  Mr.  Carl  Meyer's  statement 
published  in  the  Times,  over  his  own  signature,  to  the 
effect  that  "he  had  never  any  connection  whatever 
with  the  first  cold  storage  company,"  "J.  R.  S. " 
writes  : — 

Surely,  if  he  acted  as  representative  of  the  De  Beers  Company 
at  the  inception  of  the  Imperial  Company  in  January,  1902,  and 
(as  I  see  from  the  Official  Intelligence  of  the  .Stock  Exchange) 
,was  chairman  of  the  Imperial  Company  in  London  in  1904,  it  is 
hardly  correct  to  say  that  he  had  never  any  connection  with  the 
South  African  Company,  as  the  South  African  and  Imperial 
companies  were  amalgamated  in  August,  1902.  Perhaps,  how- 
ever, the  unusual  terms  made  by  Mr.  Meyer's  company  when 
the  amalgamation  was  arranged  that  neither  companj'  should 
inspect  the  other's  books  may  have  caused  the  matter  to  have 
escaped  Mr.  Meyer's  memory.  Again,  one  fails  to  follow  Mr. 
Meyer  when  he  argues  that  the  contract  ended  disastrously  for 
the  first  Imperial  Cold  Storage  Company,  the  only  one,  he  says, 
he  was  connected  with.  Before  the  date  of  the  amalgamation  of 
the  Imperial  Company  and  the  South  African  Company  things 
had  certainly  turned  out  disastrously  for  the  first  company  ; 
they  had  lost  several  hundred  thousand  pounds,  either  by  taking 
over  the  De  Beers  Cold  Storage  or  by  the  Bergl  Government 
contract.  They  stood  close  to  losing  the  ^f  150,000  forfeitable  to 
Government  if  Ihey  failed  to  supply  meat,  and  the  ;f65o,ooo 
share  capital  of  the  Imperial  Company  could  have  been  of  no 
great  marketable  value. 

As,  however,  on  the  date  of  signing  the  agreement  between 
the  first  and  second  company,  in  August,  1902,  the  debt  was 
arranged  for,  the  liability  to  the  Government  ceased,  and  the 
650,000  practically  valueless  shares  became  800,000,  worth  30s. 
each  on  the  London  Stock  Exchange.  Though  the  arrangement 
was  indeed  disastrous  for  the  then  prosperous  South  African 
Company,  it  must  surely  have  been  of  great  benefit  to  the 
original  syndicate,  of  which  Mr.  Carl  Meyer  was  a  member, 
both  in  relieving  them  of  anxiety  and  in  releasing  capital  which 
must  have  been  of  great  use  to  trade  in  South  Africa  in  the 
later  end  of  1902. 

The  last  paragraph  of  the  above  is  full  of  suggestion, 
and  might  be  worth  the  attention  of  our  new  Royal 
Commission.  How  came  the  liability  of  the  company 
to  the  Government  to  cease  with  results  so  profitable 
to  those  who  manipulated  the  fusion  and  the  share 
market?  Who  were  the  members  of  "the  original 
syndicate?  " 

The  United  Indigo  and  Chemical  Company  is  one 
of  those  fabulous  profit-earning  combines  which  were 
floated  some  years  ago  just  to  show  our  rivals  what 
we  could  do  in  the  trust  business,  and  incidentally  for 
the  enrichment  of  a  crowd  of  greedy  promoters.  It  is 
no  better  or  worse  than  the  rest,  and  its  earning 
capacity  may  be  judged  from  the  fact  that  the  directors 
have  just  announced  an  interim  dividend  at  the  rate 
of  6  per  cent,  per  annum  on  the  preference  shares, 
brmgmg  the  payment  up  to  June  30  of  last  year. 
Whether  this  distribution  constitutes  the  entire  achieve- 
ment for  the  twelve  months  just  ended  cannot  be 
gathered  from  the  announcement  made,  but  it  seems 
improbable  that  anything  more  will  be  forthcoming, 
and  should  that  prove  to  be  the  case  the  company  wTll 
start  the  new  year  with  twelve  months'  preference  divi- 
dend to  the  bad.    For  1903-4  a  full  6  per  cent,  was  paid, 


so  that  business  is  evidently  going  from  bad  "to  worse. 
But  what  else  can  you  expect  when  goodwill  stands 
for  ;^i40,ooo  out  of  a  capital  outlay  of  ;^'i76,ooo? 
The  ordinary  shares  have  received  nothing  since  1901. 

A  profoundly  interesting  and  instructive  letter  has 
been  written  and  sent  to  the  Press  this  week  by  Mr. 
F.  A.  Govett,  the  chairman  of  the  Ivanhoe  Gold 
Corporation,  on  the  subject  of  company  reconstruc- 
tions. It  was  apparently  provoked  by  the  scheme  just 
put  forward  for  the  reorganisation  of  the  Dunlop 
Company's  capital,  which  Mr.  Govett  uses  to  illustrate 
his  arguments,  and  does  so  with  great  intelligence 
and  force.  We  are  not  in  accord  with  all  he  says, 
but  there  is  much  ground  for  universal  agreement, 
and  it  is  quite  refreshing  to  find  someone  asking,  if 
it  is  necessary  to  reconstruct  the  Dunlop  Company, 
why  not  the  Grand  Trunk,  Metropolitan  District  or 
Great  Central  Railways?  With  at  least  one  of  these 
enterprises  there  was  quite  as  much  promotion  plunder- 
ing as  with  the  Tyre  Company,  and  their  securities  are 
just  as  badly  depreciated,  yet  no  one  dreams  of  advo- 
cating the  slicing  off  of  railway  capital.  The  universal 
plea,  Mr.  Govett  says,  is  that  writing  off  lost  capital 
improves  the  financial  position.  But  is  it  so?  The 
Grand  Trunk  Company's  ordinary  stock  stands  at,  say, 
80  per  cent,  discount,  the  Canadian  Pacifies  at  50  per 
cent,  premium,  yet  the  credit  of  both  for  raising  loans 
is  precisely  the  same.  Nor  can  this  be  regarded  as  an 
exceptional  case,  and  it  is  quite  certain  that  the  Dunlop 
would  not  borrow  on  better  terms  because  the 
evidences  of  robbery  had  been  removed  from  its 
balance-sheet.  Neither  will  the  company's  commercial 
credit  be  improved,  its  earning  power  grow  greater, 
nor  its  material  and  labour  become  cheaper.  Practically 
all  these  capital  tinkerings  involve  interference  with 
preference  rights,  and  have  for  their  object  the  oblitera- 
tion of  the  past,  and  for  the  latter  reason  alone  are 
hitrhly  undesirable.  Therefore,  says  Mr.  Govett  in 
effect,  reconstructions  should  never  be  undertaken 
unless  very  exceptional  reasons  can  be  advanced,  and 
his  able  arguments  make  it  clear  that  something  is 
seriously  amiss  with  laws  that  at  present  render  so 
easy  the  "  whitewashing  of  the  past."  Companies  are 
formed  to-day,  in  a  year  or  two's  time  are  alleged  to 
have  lost  capital,  are  reconstructed  with  nothing  worse 
happening  than  a  lot  of  noise  from  shareholders,  and 
often  not  that,  and  someone  goes  off  with  a  deal  of 
plunder,  ^^'^hat  is  the  remedy?  It  will  be  hard  to 
find,  but  undoubtedly  an  effort  must  be  made  to  render 
less  easy  that  robbing  of  the  public  which  is  behind 
most   reconstructions. 

The  tobacco  business  of  Cape  Bros,  and  Co.,  of 
Liverpool,  itself  not  a  very  flourishing  affair,  has  com- 
pleted arrangements,  apparently  without  the  consent  of 
the  shareholders,  whereby  the  firm  of  Robinson  and 
Bamsdale,  Limited,  of  Nottingham,  will  pass  under  its 
control.  Needless  to  say,  no  mention  is  made  of  the 
terms,  and  proprietors  will  no  doubt  recall  the  wonder- 
ful secrecy  maintained  when  Richard  Lloyd  and  Sons* 
connection  was  taken  over  some  time  back. 

Sundry  unknown  difficulties  having  been  overcome, 
the  Board  of  Trade  and  Trinity  House  have  concluded 
a  contract  with  Marconi's  Wireless  Telegraph  Com- 
pany providing  for  the  equipment  of  lightships  with 
wireless  telegraph  installations.  This  arrangement 
will  enable  the  lightships  to  communicate  with  the 
shore  and  with  each  other  for  the  ordinary  purposes 
of  the  lightship  service,  and  also  to  report  ships  in 
distress.  Good  news  from  all  standpoints,  a  short 
distance  service  such  as  this  being  very  suitable  for 
the  wireless  system. 

They  say  that  Spiers  and  Pond  are  about  to  introduce 
a  new  tariff  for  refreshments,  showing  an  all-round 
reduction  in  prices  ;  and  it  will  now  be  possible  to  get 
a  cup  of  tea,  costing,  say,  a  halfpenny,  for  3d.  instead 
of  the  old  price  of  4d.  Intoxicating  libations  will  be 
reduced  in  proportion,  and  the  new  order  of  things  is 
sure  to  be  appreciated  by  a  thirsty  public,  because 
sometimes  it  is  a  case  of  go  to  Spiers  and  Pond  or 
go  without.     Acute  com{>etition  has  no  doubt  forced 
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the  directors  into  action,  but  whether  improved  profits 
will  result  remains  to  be  seen. 

It  was  most  kind  of  Mr.  Austen  Chamberlain  to 
explain  why  he  had  piled  up  about  ;^"6,ooo,ooo  through 
an  issue  of  Exchequer  bonds,  costing  the  taxpayer 
rather  more  than  3  per  cent,  per  annum  in  interest, 
money  which  is  not  wanted  for  the  specific  object  of 
the  loan  until  next  December.  It  appears  that  he  has 
performed  this  interesting  operation  in  order  to  be 
free  from  the  necessity  of  borrowing  the  dividend 
money  at  the  Bank  of  England  this  week.  Last  year, 
he  said  in  answer  to  Mr.  McCrae,  owing  to  the  depleted 
state  of  the  Exchequer  balances,  it  was  necessary  to 
borrow  large  sums  for  the  payment  of  the  July  divi- 
dends. This  year  no  such  borrowing  will  be  required. 
What  excellent  thrift  in  finance  this  represents  !  The 
borrowings  at  the  Bank  of  England  would  probably 
at  the  rates  of  interest  now  current  in  the  market  have 
cost  considerably  less  than  this  Exchequer  bond  money, 
and  would  certainly  have  had  to  be  repaid  out  of 
revenue  at  an  early  date.  But  the  costlier  plan  is  the 
one  that  commends  itself  to  the  present  Government, 
to  this  wonderful  young  amateur  in  finance  ;  so  the 
nation  is  to  be  saddled  with  the  ;^7,ooo,ooo  to 
;^io,ooo,ooo  of  new  debt  at  over  3  per  cent.,  in  order 
that  the  Treasury  may  avoid  the  inconvenience  of 
borrowing  ;£,"4,ooo,ooo  to  ;£r5, 000,000  for  a  few  weeks 
each  quarter  day  to  pay  dividends  with.  It  is  an  odd 
commentary  upon  the  wonderful  management  of 
finance  that  these  dividends  should  always  have  more 
or  less  to  be  borrowed,  and  we  should  not  be  surprised 
to  find  the  Chancellor  of  the  Exchequer  when  he  comes 
to  be  called  upon  to  pay  off  those  expiring  Exchequer 
bonds  next  December  hard  up  for  money,  in  spite  of 
his  April  prudence. 

It  is  interesting  always  to  note  the  practical  illustra- 
tions of  that  Imperial  unity  and  self-containedness  for 
which  the  false  prophet  of  Highbury  contends,  and  we 
have  a  curious  one  in  the  tax  of  ;^6o  per  annum  im- 
posed upon  commercial  travellers  representing  firms  or 
corporations  having  no  place  of  business  in  Canada. 
This  tax  is  decreed  by  the  Quebec  Legislature,  and 
has  raised  a  newspaper  storm  in  the  Dominion.  It 
seems  the  scribes  describe  it  as  a  tax  conceived  in  a 
narrow  and  restrictive  spirit,  and  say  it  will  strike  a 
severe  blow  at  British  trade  with  Canada.  We  hope 
not  ;  but,  after  all,  is  Canada  so  very  anxious  to  develop 
British  trade,  or  do  its  people  desire  to  have  a  trade 
of  their  own,  to  be  "  self-contained,"  in  fact,  without 
reference  to  the  rest  of  the  Empire,  except  when 
borrowing  is  in  question  ? 

The  New  York  Exchange  has  turned  against  the 
Wall  Street  money  market,  and  gold  is  once  more 
being  exported  to  Europe.  It  was  stated  on  Monday 
that  $3,300,000  were  to  go  to  Paris  by  Paris  steamers 
during  the  week.  The  news  had  hardly  any  effect  upon 
market  prices,  and  need  not  have  any,  since  the  supply 
of  paper  and  of  banking  credit  appears  to  be  without 
limit,  but  it  might  become  inconvenient  if  the  exports 
were  to  go  on  for  weeks  and  assume  a  magnitude  that 
struck  the  imagination.  Evidently,  too,  there  is  a 
certain  nervousness  in  the  minds  of  the  players  upon 
Wall  Street,  for  a  discussion  has  been  raised  as  to 
what  would  happen  should  Japan  withdraw  the  pro- 
ceeds of  the  American  portion  of  her  last  loan  in  the 
form  of  gold  transmitted  to  London.  Reassuring  views 
are  put  forward,  such  as  that  the  money  may  never  be 
withdrawn  at  all  if  Japan  secures  a  large  indemnity 
from  Russia.  It  will  be  all  spent  in  the  United  Siites. 
This  is  pleasant,  but  a  little  previous,  we  should  judge, 
since  the  amount  of  the  indemnity  has  not  yet  been 
settled  ;  but  that  such  a  subject  should  be  discussed 
proves  that  financiers  on  the  other  side  of  the  Atlantic 
are  less  happy  than  they  would  have  us  believe. 

Apparently  the  diplomatic  storm  or  tiff  between  Paris 
and  Berlin  is  passing  by.  Cordial  relations  are  to  be 
once  more  established,  and  Germany  is  professing 
anxiety  to  have  a  clo.ser  accord  with  France  rather  than 
to  stir  up  differences.  This  is  as  it  should  be,  and 
the  pity  is  that  there  should  ever  have  been  any  dis- 


turbance about  that  miserable  Moroccan  question. 
Germany,  however,  persists  in  demanding  a  confer- 
ence of  the  Powers,  and  really  there  is  no  reason  why 
this  request  should  not  be  granted. 

Almost  as  pleasant  a  tale  was  told  by  the  Treasurer 
of  New  South  Wales  about  the  revenue  as  the  Vic- 
torian Premier  set  forth  a  week  ago.  Not  for  fifteen 
years  has  there  been  such  a  fine  revenue.  So  good 
is  the  return  that  it  will  enable  the  Government  to 
reduce  the  public  debt  by  ;^30o,ooo  and  the  floating 
debt  by  ;^"ioo,ooo,  still  leaving  a  substantial  balance 
over  to  be  applied  in  any  direction  Parliament  may 
authorise.  So  said  Mr.  Carruthers,  the  State  Premier 
and  Treasurer.  We  hope  all  this  fine  prosperity  does 
not  imply  early  appeals  to  the  London  Money  market 
for  further  loans. 

What  makes  for  doubt  about  the  position  of  New 
South  Wales'  finance,  of  Australian  State  finance  alto- 
gether, is  the  fact  that  the  Federal  revenue  upon  which 
they  all  so  much  depend  has  been  diminishing  during 
the  current  financial  year.  We  have  the  figures  to  the 
end  of  April,  for  ten  months  that  is  to  say,  and  they 
show  a  decrease  of  about  ^366,000.  The  Federal 
Treasurer  estimated  for  a  loss  on  the  twelve  months 
of  only  ;^i 25,000.  Thus  already  the  revenue  was 
short  by  nearly  three  times  that  amount,  with  two 
months  to  run,  and  at  the  same  time  the  Federal  ex- 
penditure had  not  proportionately  diminished.  Out 
of  what  resources  then  is  New  South  Wales  obtaining 
its  surplus? 

It  was  hardly  to  be  expected  that  Swedish  pwliticians 
of  all  hues  would  acquiesce  quietly  in  the  decision  of 
Norway  to  separate  herself  from  the  overlordship  of  the 
Bernadotte  dynasty,  but  although  the  Upper  House, 
being  the  more  cpnservative,  seems  disposed  to  cavil 
over  the  men  selected  to  form  its  half  of  the  com- 
mittee of  twenty-four  appointed  to  deal  with  the  Nor- 
wegian proposals,  and  to  draw  up  the  agreement  for 
severance,  there  is  no  reason  to  suppose  that  anything 
except  wordy  friction  will  arise.  No  party  in  Sweden 
is  in  favour  of  war — no  strong  party  at  least.  All  the 
same,  it  seems  a  pity  that  there  should  be  rumours 
afloat  of  Swedish  troops  being  moved  towards  the 
frontier,  and  that  there  should  be  talk  of  raising  an 
emergency  loan  of  ;^5,6oo,ooo,  so  as  to  have  the  means 
on  hand  to  mobilise  the  army  and  the  fleet  if  neces- 
sary. There  is  nothing  to  fight  about,  nor  would 
either  nation  gain  anything  by  victory — the  victor  might 
be  the  greater  loser.  Hence  we  trust  that  arrange- 
ments for  the  separation  will  be  carried  out  with 
goodwill,  in  such  a  manner  as  really  to  draw  the 
two  peoples  closer  together  than  they  have  been  under 
the  system  of  the  dual  monarchy. 

An  admirable  article  appeared  in  Wednesday's 
Daily  News  from  the  pen  of  Baron  D'Estournelles  de 
Constant  on  international  conciliation.  It  may  be — as 
was  the  case  with  an  able  and  suggestive  article  pub- 
lished in  these  columns  some  weeks  ago,  advocating 
a  closer  alliance  between  England  and  France,  an 
alliance  whereby  the  cost  of  armaments  might  be 
much  diminished  for  the  two  countries — that  the  writer 
of  this  article  is  ahead  of  his  time,  but  he  unquestion- 
ably expresses  a  spirit  which  is  becoming  more  visible 
in  the  minds  of  thinking  people  throughout  the  civi- 
lised world.  The  writer  justly  observes  that  the 
German  Emperor  has  always  manifested  a  keen  desire 
to  live  in  harmony  with  France.  To  do  him  justice, 
indeed,  he  has  never  really  been  animated  by  a  hostile 
spirit  towards  any  country.  The  exigencies  of  his 
position  com]>el  him  to  play  the  warrior,  and  also, 
doubtless,  his  individual  idiosyncrasies,  but  in  his 
actions  he  is  a  man  of  peace,  and  assuredly  the  German 
people  are  less  and  less  inclined  to  go  a-warring  with 
every  year  that  passes.  All  these  bickerings  about 
Morocco  and  the  fussings  in  one  direction  or  another 
are  designed  to  keep  Germany  to  the  fore  as  a  great 
empire,  and  perhaps  to  further  her  commercial  ambi- 
tion more  than  to  incite  to  bloodshed.  Therefore, 
we  agree  with  M.  de  Constant  in  believing  that  a 
Franco-German  entente  is  just  as  possible  as  an  Anglo- 
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French  one  by  mutual  concessions,  and  we  hope  to 
live  to  see  the  day  when  the  great  Western  peoples 
of  Europe  will  harmoniously  unite  to  deliver  them- 
selves from  the  curse  of  militarism.  • 


Critical  Index  To  New  Investments. 

J.  Stone  and  Co.,  Limited. 

Established  in  1842,  this  business  of  brass,  copper, 
and  iron  workers  and  mechanical  and  general  engineers 
was  for  family  reasons  converted  into  a  private  limited 
liability  company  with  a  capital  of  ;^r700,20O,  divided 
into  30,000  5  per  cent,  cumulative  preference  shares  of 
p£j'io  and  400,200  ordinary  shares  of  jQ\  each.  The 
whole  of  these  were  issued  to  the  vendors  in  part  pay- 
ment for  the  business,  and  as  these  gentlemen  now 
want  an  official  quotation  for  the  preference  shares  they 
offer  20,000  for  sale  at  par.  For  some  reason  or  other 
the  old  firm  prepared  inventories  of  stock  only  once  in 
seven  years,  so'  that  the  accountants  were  unable  to 
ascertain  the  annual  profits  for  the  p>eriod  to  Decemljer 
31,  1902  ;  but  they  certify  that  for  the  nine  years  to 
December  31,  1904,  the  average  amounted  to  a  sum 
which  would  have  been  sufficient  to  pay  the  annual 
dividend  on  the  preference  shares  three  times  over  and 
leave  a  surplus.  In  addition  to  this  they  certify  that 
the  eighth  year  showed  a  considerable  advance  over  the 
average  of  the  previous  seven  years,  both  as  regards 
profits  and  sales,  and  that  the  ninth  year  showed  a  still 
further  improvement.  A  considerable  space  is  taken 
iip  in  the  prospectus  with  a  list  of  the  principal  cus- 
tomers, and  it  is  also  stated  that  the  company  is  the 
sole  manufacturer  for  the  United  Kingdom  and  her 
colonies  and  dependencies  of  the  Stone-Lloyd  system  of 
hydraulic  water-tight  doors  for  ships,  but  no  mention 
is  made  of  the  value  of  the  proj^erty  owned  or  of  the 
proportion  of  capital  represented  by  goodwill,  and 
without  information  on  these  [>oints  it  is  impossible  to 
arrive  at  a  definite  conclusion  as  to  the  merits  of  the 
shares  offered  as  an  investment. 

Pacific   Nitrate   Company,    Limited. 

The  Aurelia  Syndicate  having  purchased  318  estacas 
of  virgin  nitrate  ground  in  the  province  of  Antofa- 
gasta  for  ;^ii8,ooo  in  cash,  is  reselling  them  to  this 
companv  for  ;^i85,ooo  and  the  refund  of  not  more 
than  ;^8,ooo  for  the  exj>ense  of  acquiring  and  exploring 
the  prop>erty.  Of  this  amount  ;£'65,ooo  is  taken  in  jQi 
shares  out  of  a  total  of  175,000,  and  the  balance  in 
cash,  but  the  vendors  have  agreed  to  subscribe  for  the 
remaining  110,000  shares  at  par.  An  issue  of  6  per 
cent,  first  mortgage  debentures  for  an  amount  equal 
to  the  share  capital  has  been  sold  to  Messrs.  Balfour, 
Williamson,  and  Co.,  at  a  discount,  and  is  now  offered 
for  subscription  at  102  per  cent.,  payable  5  per  cent, 
on  application,  45  per  cent,  on  allotment,  and  52  per 
ent.  on  August  15.  These  debentures  are  redeemable 
on,  or  before  January  i,  1918,  at  103  per  cent.,  and 
are  secured  by  a  first  charge  on  the  nitrate  grounds 
and  on  the  two  oficinas  and  other  fixtures  to  be  erected 
thereon.  It  is  estimated  that  the  grounds  contain  a 
workable  quantity  of  19,000,000  quintals  of  nitrate  of 
soda,  which  it  is  thought  could  be  placed  f.o.b.  Anto- 
fagasta  at  a  cost  of  5s.  per  quintal.  On.  the  assump- 
tion that  the  output  from  the  two  oficinas  will  be 
between  1,000,000  and  1,250,000  quintals  per  annum, 
and  that  a  profit  of  is.  3d.  per  quintal  is  obtained  the 
annual  profits  are  calculated  at  ;!^62,5oo,  exclusive  of 
those  earned  from  the  manufacture  of  iodine. 
Apparently  the  company  is  counting  on  the  continua- 
tion of  the  Trust  and  on  its  being  granted  a  net  quota 
of  the  above-mentioned  1,250,000  quintals,  and  if  both 
these  things  turn  out  as  expected  the  company  may  do 
well    enough. 

Anglo-Chilian  Nitrate  and  Railw.ay  Co.,  Limited. 
An  issue  of  ;^i6o,300  in  4^  per  cent,  consolidated 
mortgage  bonds  of  ;^ioo  each  is  announced  by  the 
board'  of  this  company.  The  issue  forms  part  of  an 
authorised  ;^6oo,ooo,  of  which  ;^4i  1,500  was  allotted 


in  1896,  and  the  money  is  to  be  used  in  redeeming  the 
6  per  cent,  railway  first  mortgage  bonds,  leaving 
;^28,200  still  to  be  issued.  As  the  bonds  are  secured 
by  mortgage  and  trust  deed  as  a  first  charge  on  the 
company's  property  the  price  of  98  at  which  they  are 
offered  does  not  seem  too  high,  and  we  can  well  under- 
stand that  it  has  not  been  necessary  to  have  the  issue 
underwritten.  Part  of  the  previously  issued  4^  per 
cent,  bonds  has  already  been  redeemed,  and  the  posi- 
tion of  the  company  is  a  strong  one. 

City  of  Stockholm  3J  per  Cent.  Loan. 

An  issue  of  18,999,720  kr. ,  part  of  an  authorised 
50,000,000  kr.,  is  announced  by  the  Municipality  of 
Stockholm  through  the  agency  of  bankers  in  Ham- 
burg, Belgium,  and  Switzerland.  Apparently  the  price 
asked  is  par,  and  the  loan  is  undoubtedly  good,  the 
bonds  being  redeemable  by  annual  drawings  at  par  in 
44  years.  Redemption,  however,  may  be  accelerated 
after  1915  on  three  months'  notice  given.  Cou- 
pons are  payable  in  kroner,  marks,  or  francs  at 
a  fixed  rate  on  March  15  and  September  15 
in  each  year,  and  the  Ixinds  have  already  been 
admitted  to  a  quotation  on  the  Hamburg  Bourse. 
Stockholm  has  a  debt  of  103,288,000  kr.  exclusive  of 
this  loan,  and  assets  of  the  value  of  138,159,000  kr. — 
"  la  fortune  de  la  Ville."  Receipts  have  gone  up  from 
about  24,515,000  kr.  in  1900  to  36,855,000  kr.  last 
year,  and  expenses  have  nearly  kept  pace  with  them. 
ISSUES  BY  TENDER,  &c, 

London  United  Tramways. — Holders  of  existing  stocks  and 
shares  were  offered  a  further  ^^300,000  4  per  cent,  first  mortgage 
debenture  stock  at  98  per  cent.  The  price  is  payable  10  per  cent. 
on  application,  40  per  cent,  on  July  5,  and  the  balance  on  July 
20,  but  the  stock  carries  full  interest  as  from  July  i. 

South  Metropolitan  Electric  Light  and  Power  Company, 
Limited. — In  order  to  provide  for  the  completion  of  the  purchase 
of  the  Crystal  Palace  Company's  undertaking  and  to  meet  the 
increase  in  the  business  shareholders  and  debenture  stock  holders 
are  offered  ^^51,708  4%  per  cent,  first  mortgage  debenture  stock, 
16,300  ordinary  and  32,600  7  per  cent,  cumulative  preference 
share  of  ^i  each.  The  debenture  stock  is  issued  at  105  percent., 
and  the  shares  at  21S.  6d.  per  share,  and  applications  for  the  latter 
must  be  made  in  the  proportion  of  one  ordinary  share  for  every 
two  preference  shares  required.  According  to  the  report  issued 
in  March,  the  acquisition  of  the  Crystal  Palace  Company's 
system  added  about  ;^5,5oo  to  the  net  revenue,  and  the  amount 
earned  did  not  suffice  to  give  the  ordinary  shares  a  dividend,  but 
during  the  five  months  to  May  31  another  7,634  8-c.p.  lamps  have 
been  added,  and  it  is  estimated  that  the  profits  for  the  current 
year  will  be  not  less  than  ^22,000,  which  would  leave  about 
;f  7,400  available  for  ordinary  dividend  and  other  purposes,  exclu- 
sive of  the  ;f6,7o6  brought  forward. 


TRADE     AND     PRODUCE 

Wheat. — English  traders  still  reiport  very  little  business,  the 
London  cargo  market  being  exceptionally  quiet.  Sellers  are 
still  endeavouring  to  maintain  prices  but  buyers  are  holding  ofi 
for  easier  rates  in  view  of  the  bdg  world's  shipments  and  the 
good  state  of  the  crops  throughout  Europe.  Holders,  however, 
are  thought  to  be  in  the  stronger  position  and  the  tendency  be- 
came distinctly  firmer  late  in  the  week  on  American  advices, 
markets  on  the  other  side  showing  steady  improvement.  Appre- 
hensions regarding  the  weather  in  the  north-west,  a  decrease  in 
the  visible  supply  from  16,782,000  bushels  to  15,388,000  bushels 
and  Bradstreet's  estimates  caused  fidgetting  amongst  the 
"  bears "  and  their  covering  purchases,  combined  with  buying 
for  new  crop,  sent  prices  forward.  The  quantity  in  sight  east  of 
the  Rockies  is  stated  at  only  22,381,000  bushels  against  24,134,000 
bushels  last  week  and  22,800,000  bushels  a  year  ago.  Such 
figures  are  considered  a  decided  "  bull  "  point  and  the  tendency 
continued  hard  to  the  end.  Dornbusch  estimates  the  quantity 
of  wheat  and  flour  on  passage  to  the  United  Kingdom  at 
3,090,000  bushels  an  increase  on  the  week  of  45,000  bushels,  and 
to  the  Continent  at  2,180,000  bushels  against  2,140,000  bushels. 
Advices  from  Buenos  Ayres  regarding  the  wheat  harvest  for  the 
current  year  are  very  encouraging.  The  whea.t-producing  area 
of  1904-5  was  increased  by  about  2,000,000  acres  compared  with 
the  previous  season,  the  quantity  harvested  being  138,000,000 
bushels,  say  3,700,000  tons,  against  125,000,000  bushels  in  1904 
and  100,000,000  bushels  in  1903,  surely  remarkable  progress. 
It  seems, probable  that  about  2,600,000  tons  will  be  available  for 
export,  although  the  shipments  so  far  have  been  delayed  by  the 
congestion  at  Bahia  Blanca. 

Wool.. — Signs  of  improvement  are  noticeable  in  the  wool 
trade,  but  though  prices  are  showing  a  tendency  to  advance,  there 
is  great  complaint  of  the  dearness  of  the  raw  material,  especi- 
ally at  Bradford.  At  the  sales,  however,  wool  has  been  cleared 
at  an  appreciable  advance,  and  dealers  in  the  home-grown  article 
are  exhibiting  some  cheerfulness  and  confidence.    All  tops  show 
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considerable  strength,  but  there  is  little  new  business  in  yarns. 
In  Leicester  June  has  been  a  very  busy  month,  the  busiest, 
probably,  for  over  a  quarter  of  a  century.  Farmers  are  getting 
very  good  prices  for  their  wools,  and  spinners  are  receiving  mere 
inquiries,  though  they  find  it  anything  but  easy  to  command 
prices  for  any  class  of  yarn  that  will  leave  a  sraall  profit.  At 
the  London  Wool  Exchange  some  3,000  bales  of  woolled  sheep- 
skins were  offered,  and  under  an  active  demand  from  home  and 
Continental  representatives  very  few  bales  were  left  unsold, 
several  good  lots  being  purchased  for  America.  Higher  rates 
were  obtained  for  all  descriptions. 

Linen. — There  is  still  an  absence  of  any  new  thing  to  report 
in  this  market.  Transactions  amount  to  rather  above  than 
below  the  average  for  the  time  of  year,  and  a  fair  all  round 
business  is  being  done  in  every  class  of  goods  except  damasks. 
Barnsley  trade  remains  more  conspicuously  improving  in  goods 
of  the  cheaper  quality,  though  here  the  better  class  damasks 
show  an  increasing  demand,  and  trade  with  abroad  shows  no 
falling  off.  lielfast  exports  are  much  as  they  have  been  for  the 
past  few  weeks,  any  change  that  does  take  place  is  an  improve- 
ment rather  than  othervvise,  but  that  is  about  all.  Yarns  are  the 
same,  new  business  restricted  but  fairly  well  distributed,  and 
prices  without  alteration.  Further  reports  on  the  flax  crop  are 
not  all  that  could  be  wished  in  some  districts.  Home  crop 
promises  well,  and  in  Belgium  the  plant  appears  satisfactory, 
but  in  Russia  rain  is  badly  needed,  and  the  seed  appears  to  be 
poor  in  quality.     The  Holland  crop  is  backward. 

Cotton  (from  our  Manchester  correspondent). — During  the 
week  under  review  the  absorbing  feature  has  been  the  consider- 
able upward  movement  in  raw  cotton.  Prices  have  risen  to  an 
important  extent.  Last  Saturday  American  spot  middling  in 
Liverpool  was  5.o8d.  as  compared  with  5.32d.  on  Thursday  last. 
The  bull  manipulators  in  the  States  have  been  very  active,  and 
so  far  have  been  successful  in  engineering  a  rise.  Lancashire 
spinners  have  had  no  need  to  follow  or  enter  the  market,  as 
they  have  been  for  some  time  back  fully  covered  for  several 
months  to  come.  In  Egyptian  cotton  there  has  been  a  large 
demand  from  the  trade,  and  prices  have  advanced  considerably. 
Manchester  thinks  that  the  growing  American  cotton  crop  is 
doing  fairly  well,  but  she  fears  that  the  high  level  of  values 
now  current  will  interfere  with  our  trade  abroad.  In  the  mean- 
thne  cloth  for  our  leading  outlets  has  been  dealt  in  very 
sparingly.  Buyers  have  not  felt  in  the  mood  to  follow  and 
give  the  high  rates  demanded.  Telegrams  from  India  have  not 
been  encouraging  to  merchants  here  to  give  out  orders  at  the 
advanced  rates.  The  monsoon  rains  burst  at  Bombay  last  Mon- 
day. This  gave  relief  to  the  market,  for  tliere  was,  up  to  the 
end  of  last  week,  some  anxiety  at  the  three  weeks'  delay.  China 
Wuyers  appear  to  have  had  few  orders  to  give  out.  The  nearer 
markets  of  South  America,  the  Levant,  and  Egypt  have  been 
moderately  busy,  but  here  also  the  higher  prices  demanded  by 
ijianufacturers  have  restricted  business.  The  home  cloth  trade 
department  is  looking  a  little  better.  Distributing  houses  are 
giving  out  contracts  for  delivery  later  on  in  the  year.  Home 
trade  American  yarns  were  much  dearer  on  Thursday  as  com- 
pared with  the  week  before.  Spinners  advanced  their  quota- 
tions by  way-of  protection  and  not  from  any  amount  of  business 
coming  round  in  cop  twist  and  weft.  The  result  of  the  rise 
in  the  raw  material  is  a  small  business  and  a  diminished  mar- 
gin. Shipping  yarns  have  been  for  the  most  part  inactive  as 
exporters  have  not  followed  the  Liverpool  movement.  Few 
transactions  in  bundles  have  occurred  for  any  foreign  outlet. 
Bolton  spinnings  have  been  very  strong.  Producers  are,  on  the 
■whole,  in  a  better  position.  Their  order  lists  are  heavier,  and 
stocks  have  been  cleared.  .Yarns  made  from  Egyptian  cotton 
are  generally  in  a  healthier  state  than  for  some  months  back. 

In  the  early  part  of  the  week  there  was  a  great  jump  in  prices 
in  New  York,  and  the  market  was  active  and  excited,  which  later 
developed  into  something  resembling  a  bear  panic.  Shorts 
were  compelled  to  covet  at  the  best  prices  obtainable  on  further 
heavy  rains  being  reported  in  Texas,  and  the  Mississippi  Valley, 
and  the  great  advance  in  Liverpool  prices  were  maintained 
despite  heavy  realising  by  old  bull  interests.  Subsequently, 
however,  prices  sharply  fell  on  a  favourable  weather  forecast, 
and  on  selling  by  New  Orleans,  foreign  and  spot  interests, 
liquidation,  and  the  news  from  Odessa. 

Coal.— The  coal  trade  continues  slack,  and  complaints  are 
Jieard  everywhere  of  the  dulness  of  business,  especially  in  house- 
hold fuel.  In  some  parts  of  Lancashire  and  the  north  pits  are 
not  working  full  time.  There  is  only  a  normal  demand,  too, 
on  shipping  account.  Best  house  coal  is  going  at  13s.  to  14s., 
medium  12s.  to  13s.,  and  common  9s.  to  los.  Trade  is  not 
up  to  the  mark  either  in  the  coalfields  of  South  Yorkshire,  where 
the  demand,  limited  as  it  is,  is  chiefly  for  steam  coal,  in  which 
a  very  fair  business  is  being  done.  In  domestic  fuel  the  pro- 
duction continues  to  exceed  the  demand.  Slack  and  smudge  have 
been  in  good  request,  and  prices  are  well  maintained.  On  Tyne- 
side  there  are  signs  of  an  improvement,  though  the  holidays 
here  have  also  continued  to  interfere  with  business.  The 
Northumberland  colliers  have  rescinded  their  decision  to  ballot 
the  county  as  to  whether  the  men  are  prepared  to  strike  to 
enforce  an  advance  of  wages  for  the  boys  and  free  coal  and  rent 
"allowance  for  single  householders.  Owners  are  inclined  to  com- 
promise and  the  men  will  wait  upon  them  shortly. 

Copper. — Leading  dealers  report  a  big  absorption  of  refined 
metal  for  near  delivery  on  European  and  American  account,  and 
it  seems  likely  that  with  a  continuance  of  the  heavy  require- 
ments for  the  Far  East  the  demand  will  be  in  excess  of  pro- 
'duction  for  some  time  to  come.     Nevertheless,  the  market  has 


not  developed  any  great  activity  this  week,  and  in  fact  opened 
rather  dull,  despite  better  American  advices.  Big  operators, 
however,  soon  brought  about  a  rally,  and  with  more  prominent 
speculative  support,  prices  gradually  hardened  to  over  £(16. 
From  that  there  was  a  slight  reaction,  and  with  the  turnover 
again  growing  less  quotations  ended  easier  on  the  week  at 
£6^  15s.  for  cash  and  ^^'65  i6s.  3d.  for  three  months  forward. 

Tin. — Demand  continues  brisk  with  values  steadily  improv- 
ing, forward  delivery  being  sustained  by  a  good  demand  from 
the  East  and  prompt  by  American  inquiries.  Occasionally  some  . 
slight  irregularity  is  noticeable,  but  in  good  quarters  present 
prices  are  said  to  be  justified  by  intrinsic  merits.  Some  dealers 
are  thought  to  be  rather  "  short "  judging  from  the  anxiety 
displayed  to  cover  sales,  and  while  the  consumptive  demand 
keeps  up  not  particular  setback  is  apprehended.  Political 
matters,  however,  rather  disturbed  the  market  at  the  close  and 
the  early  improvement  was  lost,  final  figures  being  unaltered  at 
;^i39  15s.  for  spot  and  a  trifle  higher  at  ;£i38  7s.  6d.  for  future 
positions. 

Iron  and  Steel. — Business  is  not  improving  very  noticeably 
in  the  ordinary  channels  of  the  iron  and  steel  trades,  and  the 
market  is  much  less  strong  than  it  was  in  the  early  spring. 
Although  shipments  from  the  East  Coast  are  increasing,  trade  in 
pig-iron  is  disappointing,  for  buying  is  of  a  very  conservative 
character.  Purchases,  however,  of  a  speculative  kind  are  being 
made.  On  the  whole,  however,  the  condition  of  the  trade  may 
be  described  as  healthy.  In  the  Manchester  district  of  Lanca- 
shire business  has  been  resumed  but  slowly  after  the  Whitsun- 
tide holidays  and  on  'Change  orders  have  been  placed  only  on 
the  lowest  basis.  Scotch  pig  seems  to  have  touched  bottom.  At 
Barrow  quietness  rules  in  the  Hematite  pig  trade,  and  prices 
have  shown  a  tendency  to  drop,  but  the  quotation  for  mixed 
Bessemer  numbers  is  steady  at  57s.  6d.  net'f.o.b.  Warrant  iron 
is  about  2S.  less.  Business  is  likewise  very  slack  in  forward 
deliveries  and  the  belief  appears  to  be  spreading  that  an  im- 
provement is  not  probable  until  the  war  in  the  Far  East  is 
ended.  In  fact,  a  boom  is  then  predicted  in  some  quarters,  pro- 
vided, of  course,  there  develop  no  serious  European  complica- 
tions in  the  meantime.  For  Cleveland  warrants  the  price  is  kept 
firm  at  45s.  6d.  per  ton,  at  which  markers  are  getting  back  some 
of  their  old  custom. 

Tea. — The  trade  has  been  so  much  absorbed  in  preparing  for 
the  reduction  in  duty  to  come  into"  force  on  July  i  that  less 
attention  has  been  paid  to  purchasing  tea  than  might  otherwise 
have  been  the  case.  Accordingly,  the  market  has  been  less 
active,  though  the  change  noticeable  is,  after  all,  but  slight,  the 
principal  factor  being  a  trifling  weakness  in  the  lower  grades. 
There  was  a  further  reduction  in  the  quantity  of  Indian  tea 
brought  to  auction,  and  judging  by  the  size  of  the  sale  it  looks 
as  if  we  are  getting  near  to  the  end  of  the  crop.  For  next  week 
only  3,082  packages  are  brought  forward,  the  probable  reason 
being,  as  Gow,  Wilson,  and  Stanton,  Limited,  observe,  the  fear 
that  the  coming  into  force  of  the  alteration  in  the  duty  may 
occasion  still  further  temporary  dislocation  in  the  purchasing 
powers  of  the  trade.  \There  is  not  much  change  to  note  in  the 
Ceylo'n  market,  except  that  useful  liquoring  teas  about  main- 
tain previous  quotations,  whilst  the  commonest  kinds  show  a 
little  weakness.  The  quantity  remains  practically  unchanged. 
Average  for  the  week  was  6.39d.  against  6.58d.  in  1904.  Java 
tea  has  been  well  represented  and  has  sold  at  strong  prices. 

Sugar. — Prices  have  followed  the  developments  of  the  conti- 
nental political  situation,  weakening  when  they  looked  serious 
and  strengthening  on  an  improvement  in  the  outlook.  Either 
realisations,  or  "  bear  "  sales,  based  on  good  crop  news  or  less 
favourable  statistical  prospects,  or  apathy  of  consumers,  caused 
August  to  move  from  iis.  iij^d.  to  lis.  3j4d.,  to  lis.  i'/id., 
to  IIS.  3d.,  to  IIS.  4d.,  to  IIS.  3Hd.>  and  November-December 
from  gs.  ii^d.,  to  9s.  7d.,  to  9s.  7J4d.,  whilst  prompt  granu- 
lated moved  from  14s.  ij^d.  to  13s.  6d.  Imports  of  refined  in 
the  past  four  weeks  have  been  63,000  tons,  against  76,000  tons, 
and  raws  39,000,  compared  with  59,000  tons,  making  a  total 
of  102,000  tons,  against  135,000.  Java  shipments,  says  Mr. 
Czarnikow,  have  begun  a  little  earlier,  three  or  four  steamers 
contracted  for  July,  having  already  sailed,  but  the  total  tonnage 
secured  for  the  season  is  as  yet  less  than  last  year.  The  Paris 
market  has  only  given  way  fcs.  34.25  to  fcs.  33.50,  equals  3%d. 
per  cwt.,  against  7^d.  in  Hamburg,  and  as  long  as  France  does 
not  co-operate  a  continued  decline  will  be  difficult.  English 
refined  has  moved  downwards  and  refiners  are  complaining  of 
the  dulness  of  trade.  America  has  devoted  her  attention  to 
European  markets  and  continues  to  abstain  from  paying  any 
attention  to  offers  of  foreign  sugar,  whilst  she  has  been  able 
to  buy  Cuban  sugar  at  somewhat  easier  rates.  The  landings  in 
the  three  ports  for  the  week  were  31,000  tons,  and  meltings 
39,000  tons,  stocks  being  reduced  to  228,000  tons.  Receipts  and 
shipments  in  the  six  ports  of  Cuba  in  the  week  ending  June  28 
were  6,000  tons  and  9,000  tons  respectively,  and  stocks  are 
334,000  tons  against  150,385  tons  a  year  ago. 


The  Bill  promoted  to  effect  the  fusion  of  the  Hand-in-Hand 
Fire  and  Life  office  with  the  Commercial  Union  Assurance  Com- 
pany, Limited,  has  to-day  received  the  Royal  Assent.  But  the 
Hand-in-Hand  office's  scales  of  premiums  and  business  will  go 
on  all  as  usual. 

It  is  announced  that  arrangements  for  amalgamation  are 
being  made  by  the  directors  .of  Marston,  Thompson,  and  Sons 
and  Sydney  Evershed,  two  of  the  oldest  brewing  firms  in  Burton- 
on-Trent.  Negotiations  for  the  amalgamation  of  two  other 
well-known  breweries  are  in  progress. 
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SOUTH    AFRICAN    MINE    RETURNS. 

The  value  of  the  gold  produced  in  the  Transvaal  during  May 
was  a  record,  for  it  exceeded  the  previous  best  month,  which  was 
August,  1899,  by  ^47,827,  but  it  is  impotent  to  tempt  the  public  to 
buy  Kaffir  shares.  From  the  mines  on  the  Rand  proper  the 
return  of  gold  was  400,149  ozs.  of  fine  gold,  and  from  those  in  the 
outside  districts  16,246  ozs.,  maldng  a  total  of  416.395  ozs.,  of  a 
\alue  of  ;f  1, 768, 734,  against  399,166  ozs.  worth  /i, 695, 550  in  the 
preceding  month,  showing  increases  of  17,229  ozs.  and  /73,i84 
respectively.  May  being  a  longer  month  than  April  by  one  day. 
The  daily  average  was  13,432  ozs.  compared  with  13,305  ozs.,  so 
there  was  an  actual  average  advance  of  127  ozs.  per  diem,  despite 
the  fact  that  the  net  gain  in  natives  employed  was  only  a  round 
dozen,  the  number  at  work  at  the  end  of  the  month  being  returned 
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Angelo    

Barrett  

Bonanza 

City  and  Suburban 

Comet,  New 

Cons.  Langlaagte    . . 
Cons.  Main  Reef. . . . 

Crown  Deep 

Crown  Reef 

Driefontein    

Durban  Roodcpoort 

Do.    Deep  

Ferreira 

Do    Deep    

French  Kand  

Geldenhuis  Deep  . . 
Geldenhuis  Kslate  . . 

Ginsberg   

Glencairn 

Glen  Deep 

Glynn's  Lydenberg 

Goch  New 

Henry  Nourse 

Heriot 

J  ubilee    

Jumpers 

lumpers  Deep 

Ivnight's 

iUiight's  Deep 

Lancaster 

Lancaster  West  .... 
Langlaagte  Deep    . . 

Do.  £sta<e  .. 
May  Consoli<laicd  . . 
Meyer  and  Charlton 

Modderfontein 

New  Kleinfontein  . 

New  Unified   

Niekerk  

Nigel  

North  Randfontein. 

Nourse  Deep   

Primrose  

Princess  Estate  .... 

Rietfonlein  New 

Robinson  

Kobinson  Cent.  Deej 
Robinson  Deep  . . . 
Kobins'n  R'ndlnteii 
Roodepoort    Centra 

Deep  

Roodepoort  United 

Rose  Deep 

Salisbury  

Sheba 

Simmer  and  Jack  i 
South  Randfontein 
Transvaal  Gold  . . . . 

Treasury   

Van  Ryn    

Village  Deep    

Village  Main  Reef  . . 
Vogelstruis    Estate^ 

Wemmer  

VV.  Rand  Central ' .'^ 

Windsor 

Wt.  Deep 

Wolhuter 

Worcester 


Tons. 
10,832 

8.750 
24,800 
13.520 

15.953 
27,138 
20,340 
19,061 
10,070 
9,410 
19,426 
16,267 
14,650 
24,500 
15.310 


15,110 
2,703 
10,022 
10,872 
9,260 
5,986 
10,622 
x6,2io 

23,200 
12,160 

6,524 

20,207 
26,170 

13.750 

10,400 
9,60^^ 
2i,oig 


6.350 

14.458 
14,200 

6,790 

26,500 
10,019 
27,794 
15.757 

7,303 

9.124 

26,90c 

5,450 

51,40c 

9.936 
9,230 
22,170 
10,646 
24.25c 
5,080 
8,130 
2,275 
5,010 
16,246 
16.250 
4,900 


Ozs. 

6,715 
349 
4.897 
9.378 
5,797 

6,260 
9.794 

12,785 
9,278 
5.073 
4.327 

11.145 

10,976 
4,744 

10,282 
6,712 
3,539 
4.417 
6,646 
1,660 
3.628 
6,449 

3,834 
1,623 
3.874 
5.470 
6,347 
8,856 
4,146 
2,500 
7.39" 
8,691 
6,195 
4,427 
3.818 
7,010 
3,315 

3.574 
5.313 
6,831 

7.767 
2,689 

18,625 
6,405 

14.703 
6,014 

3.083 
4,286 
8,930 
1,555 
1,830 
19,121 

3,864 
3.760 
8,295 
3 

10,008 
2,094 
4.179 
1,101 
1,501 
7,006 
5.419 
I,Oo8 


£ 

12,237 

150 

9.139 

16,505 

5.417 

8,251 
17.500 
25.063 
14.000 
8,300 
4,200 
24,284 
27,200 
1,401 
17,000 
14,282 
5.237 
5.715 
9,100 

2,492 
12,190 
1,984 

3,600 
1,000 

7,568 

936 

2.930 

7,100 

11,688 
8,525 
3.915 

1,617 

4,565 

8,800 
13.489 
1,661 

42,036 

29,47 


2,330 

5,564 

12,500 

931 

24,104 


6,054 
11.735 

2,233 
14,100 


925 

503 

7,670 


11,048 

8'.620 
21,600 
14,597 

15,019 
27,891 
18.921 
19.065 
10,650 
9.365 
18,900 
15.500 
13.850 
24,060 
16,150 


15,500 
2,231 
9,088 

10,731 
9.030 
5.507 

10,700 

15.414 

21,900 
11,790 

6,262 
18,833 
25,780 
13.350 
10.020 

9.293 
25,365 

909 

6,120 
14,418 
13,960 

6,535 

26,000 
9.570 
26,356 
15,025 

7,140 
8,902 
24.340 
3.650 

15.810 
12.994 
10,432 
8,160 
22,660 

12,331 
23.540 

5,010 
8, 110 
2,525 
4.900 
16,380 
16,000 


Ozs. 
6,566 

337 
4.678 
9,061 
5.365 
2,984 
6,053 

11.341 

12.432 
9.294 
5.035 
4.349 

11,001 

10,585 
5.054 

10,401 
6,994 
3.385 
4,082 
6,459 
1,266 
3.275 
5.987 
3.763 
1.634 
3,967 
5,282 
6.751 
8,503 
3.935 
2.330 
6,789 
8,532 
6,016 
4.409 
3.702 
8.841 
3.242 
294 
3.460 
5.400 
6,877 
6,933 
2,645 
3.542 

18,922 
6,254 

13.845 
6,010 

3.052 
4,039 
8,638 
I," 
1,980 
18,777 
5,667 
3,924 
3,435 
8,072 
4.497 
9,6^8 
2,015 
4.107 
549 
1.503 
6.923 
5.405 


£ 
11,986 
260 
9,157 
16,007 
3,272 

7,302 

19,050 

25,286 

15,781 

8,700 

4,300 

24.3 

27,200 

3.024 

1,800 

15.175 

5,161 

5.429 

9.300 

2,029 
12,201 
2,387 

3.855 
1,030 

6,498 

443 

2,605 

6,950 

11,662 
8.550 
4,166 


4,841 

9,250 
12,489 
2,020 
6,120 
44,756 
15.853 
29.373 


2,484 
5,35s 
12,350 
1,705 

25,806 


5,643 
11,851 

4,528 
14,632 


638 
6,098 
4,842 


Tons. 
13,656 

8,700 
23,901 
15,840 
15,130 
15,661 
29,199 
19,715 
19,600 
10,840 
10,005 
19,670 

l6,200 

13.750 
25.040 
16.750 

8,400 

14,831 

10,280 
2,325 
9,916 

10,656 
9,300 

5,803 
11,576 

16,227 
24,200 

24,700 

13,000 

6,645 

20,446 

26,775 
13,730 

11.500 
9,554 
28,001 
9,015 
783 
6,465 
15,246 
14,460 
17,475 
5.850 
7,987 
26,500 
12,650 
28,077 
14,812 

7,493 
9,300 
28,846 
5.650 

52,700 
11,478 
11.307 
8,800 
22,230 
14,600 
23,780 

5,045 
8,480 
2,625 
5,020 
17,630 
16,575 


Ozs. 
6,73 
373 
4.596 
8.330 
5.332 
4.745 
6.241 

I1,4C2 

12,335 
9,555 
5,147 
4,49< 

11,266 

11,084 
5,134 

11,068 
7,198 
3,484 
4,242 
6,729 
1.453 
3.41 
6,249 
3.864 
1,783 
4.042 
5.190 
7.542 
9.191 
4.567 
2.365 
6.975 
8,607 
6.145 
4.717 
3.739 
9.457 
3.375 
243 
3,593 
5,442 
7,105 
7,224 
2,730 
4,013 

20,091 
7.607 

14,720 
5,506 

3,284 
4,028 
9,226 
1,870 
2,085 
20,01 
5.374 
4,239 
3.560 
8.113 
5.498 
9.72 
2,046 
4.064 
571 
1.539 
7.332 
5,773 
1,184 


£ 

9.556 

250 

9. '94 

13.514 

1,428 

3058 

7.855 

19,000 

25.033 

15,129 

8,000 

4.5CO 

24,280 

27,000 

2,212 

18,000 

15.935 
5.204 
4.5<H 
8,85a 

2,023 
12,097 

2,W 

3.55J 
700 

4.8o2 

11,496 

226 

2,344 

6,950 

11,606 
8,614 
3.960 
9.254 
2,007 
2,007 
5,202 

8,150 
13,184 
1,148 
7.157 
45.501 
19.132 
31.274 


2.776 
5.026 
12. 110 
2.050 

28,251 


5.622 
12,011 

6,586 
14.389 

3,565 

628 

5,735 
5,375 


Loss, 


- 

1900. 

1901. 

1902. 

1903. 

1904. 

1905. 

January  

February    . . 

March 

April 

^fay 

June 

July 

August 

September . . 

October  

Kovember  .. 
December  . . 

oz. 

80,785 
64,408 
84,546 
54.772 
64.249 

oz. 

7,488 

19,779 
25,960 
28,474 
31,936 

33,393 
39,075 
52,897 

oz. 

70,340 
81,405 
104,127 
119,588 
138,602 
142,780 
149,179 
162,750 
170,802 
181,439 
187,375 
196,023 

oz. 

199,279 
196,513 
217,465 
227,871 
234,125 
238,320 
251,643 
271,918 
276,197 
284,544 
279.813 
286,061 

oz. 

288,824 

289,502 

308,242 
305,946 
314,480 

308,219 

307,840 
312,277 
312,286 
325.625 
336.167 
362,264 

oz. 

369.258 
363.811 
399.823 
399.166 
416.395 

Total  .. 

348,760 

238,992 

1,704,410 

2,963.749 

3,779.621* 

1,948,453 

- 

1900. 

1901. 

1902. 

1903. 

1904. 

1905. 

January  .... 
February    . . 

March 

April 

May 

Juue 

July 

August 

September. . 

October 

November  , . 
December  .. 

£ 
■1,457,684 

£ 

31,271 
84.014 
110,269 
120,953 
135.654 
141,848 
165,986 
224,692 

293.786 
345,782 
442,303 
507,980 
588,746 
606,493 
663,674 
691.322 
725.522 
770,706 
795.922 
832,652 

846,489 

834,739 

923.739 

967,936 

994,505 

1,012,322 

1,068,917 

1,155.039 

1.173.211 

1 ,208.669 

1,188,571 

1,215,110 

1,226,846 
1,229,726 
1.309.329 
1.299,576 
1,335,826 
1,309,231 
1,307,621 
1,326,468 
1,326,506 
1,383.167 
1.427.947 
1,538,800 

1,568,50* 

1.545.371 

i,698,34»' 

1.695.55* 

1.768,734 

Total    .. 

1,457,684 

1,014,687 

7,259.888 

12,589,247 

16,054,809* 

8,276,50} 

♦  Includes  £33.766  not  declared  previously. 

at  96,226.  An  analysis  of  our  table  will  show  that  though  the- 
following  companies  return  larger  outputs,  their  profits,  for  some 
unexplained  reasons,  are  smaller  :^Nourse  Deep,  Glen  Deep, 
Crown  Deep,  French  Rand,  Ferreira,  and  Witwatersrand  Deep. 
In  the  cases  of  the  Langlaagte  Deep  and  Geldenhuis  Deep,  the- 
profiits  are  e.\actly  the  same  as  in  the  preceding  months,  despite 
increased  yields.  The  Jumpers  Deep,  liose  Deep  (where  there 
has  just  been  an  outbreak  amongst  the  coolies)  and  Crown  Reef 
exhibit  all  round  decreases. 


WEST    AUSTRALIAN    CRUSHINGS. 

The  Agent-General  for  Western  Australia  announces  that  during 
the  month  of  May  47,413  ozs.  of  gold  were  entered  for  export 
while  110,272  ozs.  were  received  at  the  Perth  branch  of  the  Royal 
Mint  for  carriage,  giving  a  total  of  157,685  fine  ozs.,  compared 
with  160,280  fine  ozs.  for  May,  1904,  showing  a  decrease  of 
2,595  ozs. 


Name  of  Company. 


March. 

fr 

•a-a 

l« 

HS. 

m 

April. 


Associated  G.  M.  of  W.  A 
Associated   Northern  Blocks 

Bayley's  Mines 

Bellevue  Proprietary . . 
Cosmopolitan  Proprietary 
Golden  Horseshoe 
Great  Boulder  Perseverance. 
Great  Boulcer  Proprietary 
Great  Fingall    . . 

Hainault 

Hannan's  Reward 
Hannan's  Star.. 

Ida  H 

Ivanhoe  

Kalgurll 

Lake  View  Consols    . . 
Menzies  Consolidated 
Merton's  Reward 
North  Kalgurli 
North  White  Feather 
Oroya-Brownhill 
Peak  HUl  Goldfield     .. 
Perseverance  Gold     . . 
Queensland  Menzies  .. 

Red  Hill 

Sods  of  Gwalia 

Vivien 

Wesiralia  and  East  Extension 
Westralia  Mount  Morgans  , 
White  Feather  Main  Reefs  . . 


Tons. 

Ozs. 

7.364 

£21,500 

3.421 

£15,751 

930 

465 

3.721 

1,163 

8.938 

3.250 

18,166 

13.719* 

11,628 

8.;87- 

10,934 

13,126 

15.850 

13,661* 

3.986 

1,467* 

616 

401 

1,870 

769* 

1,230 

950 

16,620 

10,446 

4,596 

3.542* 

9,899 

3.825* 

1,475 

£3.065 

1,652 

1,167 

1,587 

713 

1,275 

1,011* 

8,279 

12,768* 

5.019 

1,194 

389 

185 

630 

629 

1,160 

720 

9,842 

5.308* 

l,3>2 

849* 

2,642 

1,740 

4,525 

1,342 

1,220 

907 

Tons. 

8,180 

3.324 

1,180 

3.526 

6,673 

17,639 

13.780 

10.976 

15,602 

4,128 

660 

2,198 

1,273 

16,760 

5,380 

10,010 

1,272 

2,589 

1,579 
1,390 
8,760 
4.727 
368 
670 
1.165 
9,887 
1,318 
2,416 
2,280 
1,212 


23 
0*41 


Ozs. 

^19,884 

Li5,730 

157 

1,150 

3,830 

13,265' 

8,920* 

13,160 

13.659' 

1.594* 

329 

690' 

945 

16,760' 

3.791' 

4.038' 

£3.552 

1,099 

779 

1.156* 
12.724* 

1,290* 
141 
789 
724 

5.308' 
670' 

1.178 
899 
936 


May. 


n 


Tons. 

7.825 

3,366 

225 

3.657 

8,319 

18,29^ 

13.147 

10,819 

16,768 

4.255 

630 

2.243 

1.380 

17,030 

5.443 

9^;8 
2.651 

1,310 

1,450 
9.027 
5,050 

665 
1,159 
9.895 
1^483 

3.430 
879 


ov 

Hi;.. 


Ozs. 

£i9.99« 

£15,769 

281 

1,816 

3,183 

13,211* 

i2,697j 
13,664* 
1,673* 

6ia« 
1,010 
10.645* 
3,893* 

3£8a* 

1,16* 
504 
1,171 
12,870* 
1,248* 

541 

5,3^* 
_79«* 

1,339 
6,9ot 


Fine  Gold. 


BOOKS    RECEIVED. 


World's  Work  and  Play  for  July.  Edited  by  Henry  Norman, 
M.P.  (London :  W.  Heinemann,  21,  Bedford  Street,  Strand, 
W.C.)     Price  IS.  net. 

The  Business  of  Advertising.  By  Clarance  Moran.  Books  oa 
Business  Series.  (London :  Methuen  and  Co.,  Essex  Street, 
Strand,  W.C.)     Price  2s.  6d.  net. 

True  Motley.  By  Wordsworth  Donisthorpe.  (London :  Swan 
Sonnenchein  and  Co.,  25,  High  Street,  Bloomsbury,  W.C.) 
Price  6d. 

Magazines. — Strand,  Sunday  Strand,  and  Grand  for  July.  (Lon- 
don :  Geo.  Newnes,  Limited,  5,  Southampton  Street,  W.C.) 
Price  6d.  each. 

National  Review  for  July.  Edited  by  L.J.  Manse.  (London: 
23,  Ryder  Street,  St.  James',  S.W.)     Price  2S.  6d.  net. 

Bankers'  Magazine  for  July.  (London :  Waterlow  and  Sons, 
London  Wall,  E.C.)    Price  is. 


*  Includes  7,949  ozs.  not  previously  declared. 


The  Standard  Bank  of  South  Africa  has  opened  a  branch  at 
Bredasdorp,  Cape  Colony. 

A  branch  of  the  Bank  of  Montreal  is  to  be  opened  at  Nicola, 
British  Columbia,  to-day,  July  i. 


July  i,  1905. 


tTbe  Jnveetots'  TRevfew^ 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  week  ended 
June  21,  $2,852. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
May  26,  814,187,  decrease  $1,922;  aggregate  from  January  i, 
8380,450,  increase  $89,617. 

Assam  Bengal. —  Traffic  receipts  for  week  ended  May  27, 
Rs.  54,637,  increase  Rs.  600;  aggregate  from  January  i, 
Rs.  12,39,313,  increase  Rs.  1,68,120. 

Bengal  Central.—  Traffic  receipts  for  week  ended  June  3, 
Rs.  19,659;  decrease,  Rs.  748;  aggregate  from  January  i,  Rs. 
5,52,758,  decrease  Rs.  5,766. 

British  Columbia  Electric  Railway. — Net  earnings  for  May, 
♦25,442,  increase  $4,650. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
June  21,  $89,900,  increase  $21,500;  total  from  July  i, 
53,740,000,  increase  $712,400. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
May  27,  Rs.  35,611,  decrease  Rs.  12,705;  aggregate  from  Jan- 
uary I,  Rs.  6,25,319,  decrease  Rs.  84,870. 

Mersina  Tarsus  and  Adona  Railway. — Traffic  receipts  for  week 
ended  June  10,  ^458,  increase  ^57. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
June,  $18,460,  increase  $550;  aggregate  from  January  i, 
•335.0^3.  increase  $7,096. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  May  27,  Rs.  13,378,  decrease  Rs.  786;  aggregate  from 
January  i,  Rs.  2,31,483,  increase  Rs.  16,196. 

White  Pass  and  Yukon  Railway.-  -Traffic  receipts  for  the  week 
ended  June  14  amounted  to  $75,882. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
June  24,  /i,266,  increase  ;^40 ;  aggregate  from  January  i, 
;f  29,718,  increase  ;^3, 313. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
June  24,  ;f938,  decrease  /153  ;  aggregate  from  January  i,  /i8,286, 
decrease  ^1,376. 

East  London  Railway. —  Traffic  receipts  for  April,  ;f4,203, 
decrease  ;f  299. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for 
the  week  ending  June  24,  /305,  decrease  ^28 ;  aggregate  from 
January  i,  ^9,701,  decrease  /640. 

Liverpool  Overhead. — Traffic  receipts  for  week  ending  June  25, 
/'i,6o2,  decrease /^i  19  ;  aggregate  from  January  i,/39,453,  decrease 
ii.767- 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
June  23,  /i,249,  increase  ;f  393 ;  aggregate  from  January  i, 
^30,643,  increase  /'9,335. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
June  25,  /18,  increase  £\  ;  aggregate  from  January  i,  ;f307, 
increase  £i. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  June  23,  /^5,26i,  increase  /60  ;  aggregate  from  January  i, 
jf  1 19,046,  decrease  £(>%$. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  23,  /27,237.  increase  ^1,222; 
aggregate  from  January  i,  1905,  ^620,874,  increase  ;f  53.622 ;  424J 
miles,  against  414J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  24, 
jfi,o79,  increase  ^93;  aggregate  from  January  i,  /26.368, 
increase  /^2,6i2. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
June  25,  /144,  increase  ^3 ;  aggregate  from  January  i,  £i,ooi^, 
increase  /21. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  June  23, 
;f  139,  increase  £1  ;  aggregate  from  January  i,  ^^2.811,  in- 
crease ^25. 

Dublin  United. —  Traffic  receipts  for  week  ending  June  23, 
/5,536,  increase  £i2T,  aggregate  from  January  i,  ^f  119,445,  in- 
crea';e  /2,oo7. 

Ed.nburgh  and  District.— Traffic  receipts  for  week  ending 
June  24,  /5,374,  increase  ^656;  aggregate  from  January  i, 
1905.  /i  17, 109,  increase  ^9,429. 

Harrow  Road  and  Paddington.- — Traffic  receipts  for  week  ending 
June  23,  /286,  decrease  /17;  aggregate  from  January  i,  ^6,201, 
decrease  /340. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  June  24, 
/799,  decrease  ^99;  aggregate  from  October  i,  ;f  13,793,  decrease 
£567- 

London  County  Council. — Traffic  receipts  for  week  ending 
June  17,  ^17,227,  increase  ^4,739;  aggregate  from  April  1, 
;f  162,006,  increase  ;f33,548.     Miles  47  against  39. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
June  24,  ;f27,233,  decrease  /601 ;  aggregate  from  January  i, 
^583, 142,  increase  Ia')'}- 

Londo»  Road  Car. — Traffic  receipts  for  week  ending  June  24, 
j^9,274,  decrease  £']g;  aggregate  from  January  i,  ;f  196,616, 
increase  ^2,322. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  June  23, 
/237,  increase  ;f 49 ;  aggregate  from  January  i,  ^4,787,  increase 
£389- 


Foreign. 
Anglo-Argentine. —  Traffic   receipts  for   weekending  June  24, 
/■i2,393,   increase   ;f 404  ;    aggregate  from  January    i,    ;^333.i57. 
increase  ;f  22,374. 

Barcelona.  —  Traffic  receipts  for  week  ending  June  24, 
;f  2,728,  increase  ^372  ;  aggregate  from  January  i,  ;f  52,073,  increase 
^7,279. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
June  24,  ^345,  increase  £5^;  aggregate  from  January  i, 
;^7,45i,  increase  ;f  1,040. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increaFe  rs.  3,737- 

Brisbane.— Traffic  receipts  for  month 'of  May,  ^10,915,  in- 
crease ^267. 

British  Columbia  Electric— Traffic  receipts  from  July  r  to 
May  31,  $831,422,  increase  $86,027.  Net  earnings  from 
July  I  to  May  31,  $302,842,  increase  $39,289. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May,  ;f  15,277. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
May  27,  $42,146,  decrease  $3,912  ;  aggregate  decrease  from  April  i , 
1904,  $21,277. 

Calcutta.  —  Traffic  receipts  for  week  ending  June  24, 
Rs.  41,026,  increase  Rs.  4,681;  aggregate  from  January  i,  Rs. 
9.931500,  increase  Rs.  1,24,152. 

Cape  Electric  Tramway. — Total  receipts  for  January :  Cape 
Town,  ;f  14,964;  Port  Elizabeth,  ^4,489. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
May,  £i,jiT,  increase  ;f  1,223.  Total  to  January  31,  ;{i8,839, 
increase  ;f  1,960. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July,  ;f  1,356, 
increase  /16;  aggregate  from  January  i,  £8,705,  increase  /144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  April, 
$355,213;  aggregate  from  January  i,  $1,389,516.  Net  traffic 
receipts,  $184,404;  aggregate  from  January  i,  $700,347. 


ENGLISH  RAILWAYS. 


Naue. 


Date. 


Brecon  and  Metthyr 

Cambrian         

Central  London 

City  and  South  London 

Furness  

Gt. Central  (late  M.,S.,&L.) 

Great  Eastern 

Great  Northern  and  City   . . 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 
Midland  

North  Eastern 
North  London 
North  Staffordshire  . . 

Rhymney        

South  Eastern  &  London, 
C  hatham  &  Dover . . 

TaffVale  


June  25 

..  25 

,,  24 

»  25 

M  25 

I.  25 

..  25 

,.  24 

„  24 

..  25 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec,  on 

1904. 


O  V 


£ 
1,829 

6,155 

6,401 
2,269 

9,646 

68,136 

95,8co 
1,470 

104, 100 

244,300 
8,693 

110,234 
64,663 
269,000 
109,200 
10,753 

18,260 

7,169 

215,963 

157,288 
8,153 
15,102 

6,062 


90,892 
19,009 


—  200 
219 

—  283 

+  865 

+  4.465 

—  8,400 
+  597 

—  1,940 
+  8,900 

—  946 

-i-  5,355 

—  1.578 

—  8,000 
+  10,200 
+  481 

—  980 

—  983 
+  489 

+  32,160 

—  333 

—  2,570 


—  2,149 
+   283 


In.  or 

dec.  on 

1904. 


£ 
48,106 

137,638 
173.370 
72,836 

221,753 

1.637,740 
2,357,300 
39.204 
2,594,000 
5,495,400 

216,157 

2,553.o«8 
1,423,930 
6,466,000 
2,148,800 
206,774 

436,474 

185,995 

5,295,948 

4.156,499 
221,694 
425,662 

146,584 


2,085,244 
454.220 


-  5,525 
+  1,622 

-  3,834 

+  5,473 

4-  88,464 

-  67,900 

-  74,573 

-  5,600 

+  1,027 

+  62,338 

-  18,212 

-  89,000 
+  23,100 
+  955 

-  1,957 

-  6,536 

-  1.556 

-  63,018 

-  14,3.55 

-  9,737 

-  8go 


-  15.252 

—  10,854 


+  From  Jan.  ] 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland 

Highland 

North  British  . . 


June  25 

82,392 

-    2,279 

21 

,.      «4 
»      24 

36,490 

9,393 

+       521 
-       543 

21 
21 

>■      25 

10,593 

+       289 

21 

»    25 

92,230 

+    3,074 

21 

1,726,057;  4-  13,368 

673.606   -  11,315 

183,155   -  5,564 

184,598  I-  5,190 

1,812,837   4-  4,899 


IRISH  RAILWAYS. 

Belfast  and  County  Down  . . 

June  23 

3,268 

- 

210 

i 

66,532 

+     1,351 

Cork,  Bandon,  &  S.  Coast . . 

,.      23 

2,136 

+ 

63 

t 

40,094 

450 

Great  Northern 

„      23 

20,276 

- 

223 

25 

432,976 

-     1,013 

Midland  Great  Western     . . 

,,      23 

13,263 

- 

842 

t 

267,927 

-  8,251 

From  Ian.  I  to  date. 


i6 
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July  i,   1905. 


Established  1824. 

GLERIGAir  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597,415. 

Chief  Office  : 
15,  ST.  JAMES'S  SQUARE, 

LONDON,  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary, 


SCOniSH  UNION  &  NATIONAL 

mSL'IIAHCE  COMPANY. 

ESTABLISHED  1824. 

rOTAL     FUNDS     EXCEED     £5,500,000 

FIRE    AND     LIFE    ASSURANCES     EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 

Please  apply  for  particulara  to 

Edinburgh :  3S,  St.  Andrew  Square. 
London;  3,  King  William  Street,  B.C. 

^be  S^nvestors'  IRevieWe 

The    Week's    Money     Market. 

Bank  Rate  2^  per  cent.    (Reduced  from  3  per  cent, 
on  March  9.) 
Norfolk  House,  Friday  Evening. 

Whether  the  market  has  borrowed  much  beyond  the 
estimated  ;^"i2, 000,000  by  to-night  to  help  it  over  the 
end  of  the  half-year  is  more  than  we  can  say,  but  the 
total  must  be  round  about  the  figure,  for  the  market 
has  been  running  in  for  help  every  day  this  week,  and 
the  joint-stock  banks  and  other  outside  lenders  have 
been  able  to  get  2^  per  cent,  and  sometimes  2J  p>er 
cent,  for  seven-day  loans  without  difficulty.  Call 
money  in  the  beginning  of  the  week  was  easier,  simpJy 
because  hardly  anybody  wanted  it,  but  the  pressure 
for  advances  at  the  Bank  yesterday  owing  to  Stock 
Exchange  settlement  payments  and  to-day  the  last 
day  of  the  half-year  has  been  severe,  the  amount  taken 
to-day  being  put  at  ;£"5,ooo,ooo,  some  of  which  the 
Bank  made  the  borrowers  take  for  ten  days,  so  as  to 
prevent  too  much  from  falling  due  all  at  once. 
Borrowers  outside  bid  up  to  4  per  cent,  for  money 
over  night  iij  order  to  avoid  going  to  the  Bank,  and 
the  general  run  of  rates  was  2^  to  2J  for  seven-day 
and  2  J  to  3^  and  even  4  per  cent,  for  over  night  credits. 
The  India  Council  called  in  heavily. 

Discount  rates  were  firm  at  first  under  the  stress  of 
the  short  supply  of  floating  banking  credits,  and  at 
no  tim,e  in  the  early  half  of  the  week  was  business 
possible  in  remitted  bills  of  any  date  below  2  per  cent. 
One  or  two  houses  quoted  2-^  to  2^  per  cent,  for  such 
bills  of  all  usances,  but  they  hardly  ever  got  2^  per 
cent,  except  on  six  months'  paper,  and  yesterday  the 
market  once  more  showed  decided  symptoms  of  weak- 
ness, so  much  so  that  although  the  working  rate  for 
spot  bills  was  not  quoted  below  2  per  cent.,  it  was 
possible  to  sell  remitted  bills  to  arrive  in  the  begin- 
ning of  July  at  i^  and  even  ij-i  per  cent,  discount. 
Further  weakness  was  developed  to-day,  and  as 
bankers  were  buying  bills  from  the  brokers  at  -^  out 
of  2  per  cent.,  the  working  rate  on  remitted  paper  of 
all  dates  short  of  six  months  was  seldom  better  than 
2  per  cent.  Discounters,  however,  got  2|  per  cent. 
forfuU  six  months'  paper.  For  next  week  it  looks 
as  if  iji  per  cent,  would  be  a  rather  common  quota- 
tion, but  it  will  be  some  little  time  before  the  market 
settles  down,  and  to-morrow  will  be  a  difficult  day 
with  a  huge  over-turn  of  credits  through  the  Treasury 
bills  operations  and  the  very  little  time  to  do  the  busi- 
ness in. 


It  looks  as  if  the  ;^50o,ooo  or  so  raw  gold  to  be 
offered  in  the  market  next  week  might  be  partly 
absorbed  by  the  Bank  of  England  after  all.  Owing  to 
the  diversion  of  the  French  demand  upon  New  York, 
and  the  consequent  recovery  of  the  Paris  cheque  to 
25.16,  the  price  of  bars  in  the  open  market  dropped 
back  yesterday  a  farthing  to  77s.  gjd.,  and  to-day  the 
other  farthing  went,  making  the  figure  77s.  Qd.  once 
more.  The  Bank  would  be  all  the  better  for  a  little 
more  gold,  in  spite  of  its  stock  of  ;^39,ooo,ooo,  but  it 
may  be  relied  upon  that  fresh  competition  for  the 
supply  will  be  certain  to  spring  up  soon  should  dis- 
count and  money  rates  be  allowed  to  fall  to  pieces  as 
they  now  threaten  to  do. 

Except  borrowing  at  the  Bank  on  the  part  of  the 
market  there  is  nothing  remarkable  in  this  week's 
Bank  return.  The  reserve  has  fallen  off  ;^i,022,ooo, 
but  that  is  nothing  more  than  was  to  be  expected  at 
this  time  of  year.  The  market  had  borrowed 
;£r4,677,ooo  up  to  Wednesday  afternoon,  and  only  re- 
tained ;^2,955,ooo  of  that  on  other  deposits,  the  re- 
mainder having  gone  either  into  circulation  or  on  to. 
public  deposits,  but  the  Government  will  be  paying  out 
from  to-night,  and  at  least  ;£r6,ooo,ooo  or  ;^7, 000,000 
of  locked  up  credits  will  be  released  by  it  during  the 
coming  week  over  and  above  the  India  Council's 
money,  so  low  rates  seem  assured  for  a  time. 

Silver. 
A  little  demand  for  India,  coupled  with  a  certain 
amount  of  covering  by  the  "  bears,"  kept  the  market 
for  bars  fairly  steady  during  the  first  half  of  the  week, 
but  supplies  then  came  out  more  freely,  and  prices 
have  drifted  back  until  they  close  Jd.  down  at  26|§^d. 
per  oz.  for  prompt  delivery,  and  |d.  lower  at  26j^d. 
per  oz.  for  shipment  two  months  forward.  For  the 
Rs.  30,00,000  Council  drafts  on  India  offered  on  Wed- 
nesday applications  came  to  Rs.  2,78,60,000  in  bills 
and  Rs.  35,00,000  in  telegraphic  transfers.  The 
amount  allotted  in  bills  was  Rs.  18,64,000,  and  in 
transfers  Rs.  11,36,000,  tenders  at  is.  4  i-32d.  and 
IS.  4-1^*^.  per  rup>ee  respectively  receiving  about  45  per 
cent.     Next  week  Rs.  40,00,000  will  be  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  tlie  Act  7  and  8  Vict.  cap.  32,  for  the 
Weeli  ending  on  Wednesday,  June  28,  1905. 
ISSUE  DEPARTMENT, 
£ 


Notes  Issued 


55,677,565 


Govemnient  Debt . . 
Olher  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£55.677,565  _ 

BARKING  DEPARTMENT. 


£ 

11,015,100 

7.434,900 

37,227.565  ■ 


£55,677.565 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks.  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 

14,553.000 
3.136,403 


14,455,95s 

44,697,510 

91.147 


Dated  June  29,  1905. 


£76,934,012 


£ 

Government  Securities   ..      16,171,319 
Other  Securities     . .        . .     33,395,641 

Notes 25,545,835 

Gold  and  Silver  Coin      ..       1,821,217 


£76,934,012 
J.  G.  NAIRNE,  Chief  Cashier. 
In  the  following  table  will  be  fcurd  the  movements  compared 
with  the  previous  weeli,  and  also  the  totals  for  that  weelt  and  the 
CO  rresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Last  Year. 
June  29. 

June  21, 
1905. 

June  28, 
1905. 

Increase.      Decrease. 

1 

3,166,518 

9,016,542 

50,258,217 

159,437 

15,987,806 
36,245,416 
24,920,492 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

£ 

3,127,099 

13,761,711 

41,742,045 

94,888 

16,171,319 
28,718,723 
28.388,701 

3.136.403 

14,455,952 

44,697,510 

91,147 

16,171,319 
33,395,641 
27,367,052 

£ 
30,131,730 
39,048,782 
464  p.c. 

2j     „ 

£ 

9,304 

694,241 

2,955,465 

Decrease. 
1,021,649 

3,741 
Increase. 

4,676,918 

4,68",656  !     4,680,659 

Increase.      Decrease. 

28,868,790 
35,339,282 
41J  P.O. 
3     ,, 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

26,922,215 

38,860,916 

51  p.c. 

2i      :, 

£ 
1,209,515 
187,866 

c 

4iP-c. 

Foreign  Bullion  movement  for  week,  £i,ooo  out. 


July  I,  1905. 
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PUBLIC   INCOME    AND   EXPENDITIRE. 

(For  week  ended  June  24.) 


Kevenue. 

Expenditure. 

Customs         

£ 

000 

National  Debt  Services     . . 

59."8 

000 
000 

Other    Consolidated    Fund 
Charges 

Estate,  &c.,  Duties  .. 

210 

53750 

Stamps 

t)4 

oco 

Payments  to  Local    Taxa- 

Land Tax  and  House  Duty. 

tion    

— 

Property  and  Income  Tax.. 
Post  Office       

29 

000 

Supply  Services      ..        ..    i 
Bullion  Advances    .. 

,315.000 

200,000 

Telegraphs 

180 

000 

Treasury  Bills  (net  amount) 

— 

Crown  Lands 

30 

000 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

Exchequer  Bonds 

— 

Miscellaneous 

3H 

27S 

Exchequer  Bonds   .. 

— 

Bullion  advances  repaid     . . 

100,000 

Uganda  Railway 

— 

Uganda  Railway 

— 

Military  Works 

— 

Unclaimed    Dividends    Ac- 

Naval Works 

— 

count  

— 

Telegraph  Acts 

— 

Telegraph  Acts 

— . 

Land  Registry  (New  Build- 

Naval  Works  Acts    .. 

— 

Public  Buildings  Expenses 

— 

Military  Works  Acts 

__ 

Land  Registry  Acts  .. 

.. 

Act 

— 

Public  Bldgs.  Expenses  Act 



Public  Offices  Site  (Dublin) 

Public  Offices  Site  (Dublin). 

— 

Act 

i— 

Ways  and  Means 
Deficiency       

— 

Suez  Canal   drawn  Shares 



in  reduction  of  debt 



Suez  Canal  Drawn  Shares. . 

— 

Cunard  Agreement  . . 



Issue  of  Exchequer  Bonds. . 
Transvaal  and  Orange  River 

— 

Deficiency     Advances     re- 

paid    

Ways  and  Means  Advances 

_ 

Colony.      Repayment     of 

Temporary  Advance 

— 

repaid          

— . 

Adjustment  of  Local  Taxa- 

Increase     in       Exchequer 

tion  payments 

— 

balances i 

144,410 

Decrease      in      Exchequer 

balances       

— 

£2 

»572.278 

£2 

572.278 

*  Exclusive  of  £426,68^  last  week  paid  over    in  aid  of  local  expenditure 
mailing  the  total  of  such  payments  to  date  £1,853,669. 

The  following  bullion  movements  on  foreign  ac  count  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Monday,  Egypt 

NetEfHux    .. 

8,000 

16,000 

£24,000 

Saturday,  Gibraltar. . 
Thursday, 

Total    . . 

£ 

16,000 
8,000 

Total    . . 

£24,000 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. . . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York   . . . 

Lisbon 

Madrid 


si 

a 

Last 
week's. 

Latest. 

3 

Chqs. 

«-i5 

25-154 

chos. 

25"i 
I2-09S 

25-20 

sight 

i2-o8i 

chqs. 

2o'47 

20-47 

3mths 

20-35 

20-35 

chqs. 

20-46 

20-46 

short 
sight 

20-46* 
24-031 

20-45 

24-04i 

3  mths 

94-35 

94-25   i 

6odys 

4-85J 

4-85i 

sight 

49 

49 

sight 

33-28 

33-22 

Place. 


Antwerp  ... 

Italy 

Constantinople 
B.  Ayres  gd  pm 
Rio  de  Janeiro 

Valparaiso 

Calcutta 

Bombay  

Hong  Kong    ,. 

Shanghai    

Singapore  

Yokohama  .... 


short 
sight 

3  mths 

godys 
90  dys 

T.T. 

T.T. 

T.T. 

T.T. 

4  mths 
4  mths 


Last 
week's. 


25-23J 
25-13 
lio-jo 
"7-27J 
i6ftd. 

i6Ad- 

I/4.A 

2/7J 

■/■■H 

2/oft 


Latest. 


LONDON 

BANKERS'   CLEARING. 

Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 
February 

932,886,000 

803,068,000 

129,818,000 



96*.5i7,ooo 

811,478,000 

5,039,000 

. 

March 

1,201,956,000 

986,566,000 

215,390,000 

— 

Week  ending 

April       5 

345,370,000 

166,693,000 

178,577,000 



,,      12 

210,891,000 

202,233,000 

8,658,000 

— .. 

„     19 

300,087,000 

221,780,000 

78,307,000 



.,     26 

139.973,000 

164,177,000 

— 

24,204,000 

May        3 

263,265,000 

246,483,000 

16,782,000 

— 

„     10 

210,041,000 

194,626,000 

15,415.000 

— 

.1     17 

269,214,000 

230,772,000 

38,442,000 

— 

„     24 

189,198,000 

153,970,000 

35,228,000 

— 

,      "     3' 

246,087,000 

247,297,000 

— 

1,210,000 

June        7 

226,581,000 

189,483,000 

37,098,000 

— 

1.     14 

167,465,000 

209,183,000 

41,718,000 

„     21 

238,039,000 

167,220,000 

70,819,000 

— . 

„        28 

190,283,000 

213,098,000 

— 

22,815,000 

6,097.853,000 

5.208,127,000 

889,726,000 



BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 


Paris 
Berlin 

Hamburg . . 

Frankfort . . 

Amsterdam 

Brussels    . . 

Vienna 

Rome 

St.  Petersburg 

Madrid 


Lisbon [      5, 

Stockholm 


Copenhagen        '  4 

Calcutta    ..        4 

Bombay '.  5 

New  York  call  money  . .        . .  2^ 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25,  1905 
February  25.  1905 

March,  1905 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

February,  1903 

January,  1905 

April  27,  1905 

April  14,  1905 


Open    Market, 


Last 
Week. 


Latest. 


2^ 

2 

2i 

3^ 

7i 

3J 

5 

4 


2i 


It 


7J 

3i 

5 

4 

4 


TREASURY   BILLS  OUTSTANDING. 

Tenders  for  /i, 800, coo  in  six  months'  Treasxiry  bills  were 
opened  on  Monday  at  the  Bank,  when  the  total  amount  applied  for 
was  /4, 238. 000.  Applications  at  £g8  19s.  sd.  received  about  83 
per  cent.,  and  those  above  in  full,  the  average  rate  per  cent, 
obtained  being  £1  19s.  iid.        


Duration. 


When  repayable. 


2,000,000 
1, 800, oco 
2,000.000 

2,000.000 

2,220,000 

2,00O,C0O 

h, 200, 000 

1,800,000 
2,000,000 
2,413,000 


19.333.000 


6  months 
6  months 
6  months 
6  months 
6  months 
12  months 

6  months 
12  months 
12  months 


1905. 

July  30 
Aug.  13 
Aug.  27 
Sept.  17 
Sept.  23 
Oct.  5 
1906 
Ian.  I 
May  27 
June  24 


Rate  per  cent. 


19  10 
o  4i 
17    4 

19  II 

II   10 
9    o 


+  Issued  privately  to  the  India  Council. 

BANK  OF   FRANCE   (25  francs  to  the  £). 


June  29,  1905. 

June  22,  1905. 

June  15, 1905. 

June  30,  1904. 

£ 

£ 

£ 

£ 

Gold  in  hand  . . 

115,353.840 

115.305,520 

114,482,160 

111,059,360 

Silver  in  hand 

44,415,440 

44,497,640 

44,317,660 

45,316,160 

Bills  discounted 

25,170,080 

19,305,480 

20,050,840 

30,523,480 

Advances 

19,132,560 

19,197,760 

18,657,360 

20,645,640 

Note  circulation 

174,327,160 

170,769,040 

173.253,920 

172,516,800 

Public  deposits 

11,476,320 

10,938.240 

9,107,360 

13,291,840 

Private  deposits 

26,549,200 

23,501,400 

21,485,480 

27,350.680 

Proportion    between    bullion   and  circulation  gij  per   cent.,  against  93^  per 
cent,  a  week  ago. 

AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


June  23,  1905. 


GoIdReser\'e .. 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


£  , 

47.457,625 
13,128,750 
2,500,000 
1,727,500 
62,861,708 
10,200,500 


June  15,  1905. 


£ 

47.785.250 
13,078.958 
2,500,000 
1,728,708 
63,274,291 
10.280,916 


June  7, 1905. 


£  „ 

47,7oo,58J 
13,086,458 
2,500,000 
1,683,875 
64,186,875 
11,233,666 


June  23, 1904. 


1 

47,119,208 
13.015. 417 
2,500,000 
1,824,875 
64,641,083 
10.3641300 


NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


Iune24,r905.  Junei7, 1905.  June  10,1905.  June25, 1904 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation  , . 

Net  deposits 


i      o^ 
..1  42,874,000 

..    17,484,600 

. .'  220.560,000 

.  .'■    9,612,200 

. . '  229,360,000 


41,172,000 
17,284,60c 

220,980,000 
9,471,800 

228,060,000 


£ 

41,098,000 

17,058,600 

217,900,000 

9,315,000 

224,760,000 


£ 

48,074,000 
16,782,000 

213,362,000 
7,794,000 

228,662,000 


Legal  reserve  is  25  per  cent,  of  net  t'eposits;  but  thts  reserve  (sptcie  and 
legal  tenders)  exceeds  this  sum  by  3(^3,018,600  against  an  excess  last  week  of 
;Ci,44i,6oo. 

IMPERIAL  BANK  OF  GERMANY   (10  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


June  23, 1905. 


£ 

54.350,950 

44,062,600 

3.397.400 

62,895,000 

33.i39'75Q 


June  15,  1905. 


£ 
54,738,300 
42,463,800 
3,667,300 
61,390,850 
33.003,400 


June  7, 1905. 


£ 
53.839,050 
42,597.100 
3,250,650 
62,570,600 
30,340,100 


June  23,  1904. 


£ 
49,827,000 
37.031,750 
3,011,850 
60,413,400 
31,018,350 


BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities       ^_^ 

BANK   OF 


June24,i905.  Junei7,i905.  Juneio,i905.  June25,i904 


1 

14,833,123 
22,389,600 
1.697.730 
46,098,370 
21,251,948 
62,251,102 
22,764,022 
1,910,094 
4,789,624 


£ 
14.823, 
22,238 
1,685, 
46,078 
21,204 
62,337, 
22,703, 
1,848, 
4.749, 


£ 

14,815,956 

22,076,733 

1,662,286 

46,417,878 

21,213,818 

62,604,830 

22,787,438 

1.835.914 

4,440,825 


£ 

14,716,360 

20,530,358 

1.798.038 

38,4:8,975 

21,997.03* 

64,411,126 

26,410,865 

2,115,002 

4,777,757 


ITALY   (25  lire  to  the  £). 


Reserve     

State  notes  and  small  change. 

Discount  and  loans 

Public  stock  and  State  loans. 

Credits 

Note  Circulation 
Current  account 
Deposits 


May  31, 
1905, 


£ 
25,980,044 
617,680 

11,156,400 
8,409,240 
6,495,600 

34,336,240 
4,254,840 
2,648,800 


May  20, 
1905. 


26,083,320 
690,040 

10,427,160 
9,072,480 
6,065,360 

33,597.000 
3,820,600 
3,139,640 


Mayio, 
1905. 


£ 
91,539.435 
587,600 
10,382,640 
9,295,240 
6,252,960 
34,155,920 
3,691,360 
3,040,800 


May  31, 
1904. 


£ 
26,096,160 
934,920 
10,381,400 
8,395,040 
5,277.160 
32,320,040 
3,952,400 
3,176,000 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


June22,i905. 


Coin  and  bullion 
Other  securities. . 
Kote  circulation. . 
Deposits    .  ■ 


£ 

4,837,000 
23,173.640 
25,789,120 

3.957.840 


Junei5,igo5.  June 8,1905.  June23,i904, 


£ 

4,804,480 
22,611,000 
26,235,840 

2,887,320 


£  £ 

4,834,360  4,548,760 

22,973,680  21,304,380 

26,036,640  24,605,720 

3,595.080  I  3,061,400 


i8 


^be  Jnvestots'  IRevtew. 
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BANK 

CF   FrSSU  no  rrublcs  to  the  £) 

. 

Junei/14 

May23,  Junes, 

May  16/29, 

June  1/14, 

1905. 

3905- 

1905. 

1904. 

£ 

£ 

£ 

„      i   ^ 

Gold 

94,539.435 

90,900,879 

91.147.369 

82.188,769 

Silver  and  subsidiary 

coin 

6,290,233 

6,349.401 

6,373,438 

8,230,864 

Advances     and    bills 

discounted  . . 

36,262,276 

36,029,170 

36,421.691 

40,548,436 

Securities     belonging 

to  the  Bank  . . 

5,894,161 

5.942.075 

5,456,449 

4,224,385 

Notes  in  circulation  . . 

90,556,902 

90,350,218 

90,360,002 

67,068,809 

Deposits  and  current 

account 

49,466,091 

48,046,626 

46,221,562 

48,280,816 

Treasury  account      . . 

8,951,316 

13.934,642 

11,495,985 

28,142,422 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto. . 

Copenhagen 

Christiania 

Stockholm 


Usance. 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


June  ao. 


June  22. 


121* 

J2'38 

25-38J 

20-63 

20'6^ 

25-i6i 
25*3ii 
25'3ii 
25*424 
24- 26 

^2^11 

35ft 
48A 
48A 
18-40 
18-40 
1 8 '40 


June  27. 


12-1; 

12-39 

25-37i 

20-63 

20-63 

25'l4i 

253ii 

25-311 

25-42* 

24-26 

24 1« 

24« 

25-4'i 

48« 

III 

4SJ 

lS-40 

18-40 

18-40 


June  29. 


OPEN   MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills        

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fin*  inland  bills  

Four  months        -      „  

Six  months  „  

BANK  AND   DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate        

>>  ,t         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)      

M  7  and  14  days'  notice  

Current  rates  for  7  day  loans        

it  for  call  loans 


.    2i-2j 
Per  cent , 

2i 
3 


a 


Stock  Market   Notes   and   Comments. 

It  is  little  wo-nder  that  Stock  markets  are  flat.  The 
news  from  Russia  alone  is  sufficient  to  depress  all 
foreign  securities  and  to  cause  the  French  people  and 
their  Bourse  much  anxiety  and  searchings  of  heart. 
There  can  be  no  real  recovery  of  business  on  any  Stock 
Exchange  while  this  Far  Eastern  war  continues,  and 
while  Russia  appears  to  be  lurching  downwards  with 
ever-increasing  momentum  towards  anarchy.  We 
therefore  feel  not  only  reluctant  but  unable  to  discuss 
market  probabilities  in  any  direction,  and  only  keep 
this  column  alive,  as  it  were,  for  opportunities  to 
come.  It  may  be  noted  in  passing,  though,  that  the 
symptoms  of  exhaustion  in  more  than  one  quarter 
amongst  South  African  finance  institutions  and  firms 
multiply.  It  would  be  well,  therefore,  if  the  public 
would  really  for  once  take  our  hint  in  time,  if  there 
be  still  time,  and  clear  out  of  Kaffirs  as  rapidly  and 
fully  as  possible.  What  is  the  use  of  coming  to  us 
after  the  event,  as  so  many  people  do,  to  say,  "  If  we 
had  only  taken  your  advice,  how  much  better  off  we 
should  have  been  to-day."  That  is  no  consolation  to 
us.  Take  the  advice  at  once,  and  be  thankful  ever 
after,  for  if  one  or  more  of  the  manipulating  and 
propping  houses  founder,  there  .will  be  banking  diffi- 
culties as  well. 

Apparently  the  berserkers  of  finance  on  the  other 
side  of  the  Atlantic  have  patched  up  their  quarrels  and 
arranged  that  among  other  "  assets  "  the  funds  of  the 
big  insurance  companies  and  trusts  shall  not  be  utilised 
for  honest  purposes  if  they  can  help  it.  So  there  has 
been  a  sort  of  revival  on  the  Wall  Street  market,  and 
prices  have  been  rising  by  jumps  quite  merrily,  all  as 
if  there  were  no  balance-sheet  day  for  dishonest  finance 
in  the  New  World  any  more  than  in  the  Old.  Mr.  T.  W. 
Lawson  has  been  "  all  out,"  as  the  vulgar  phrase  is, 
in  his  predictions  of  the  coming,  coming  smash,  and 
<he  magnates  are  to  all  seeming  as  capable  as  ever 


of  keeping  their  market  kites  in  the  upper  air,  far 
beyond  the  reach  of  the  humble  public.  It  is  well,  but 
we  hope  they  will  be  allowed  to  keep  the  game  in  their 
own  hands  for  a  few  months  longer,  because  it  is  a 
costly  game  we  had  much  rather  see  the  Rockefellers, 
Morgans,  Harrimans,  Goulds,  Hills,  and  Gatescs  pay 
for  than  the  poor  woolly  public. 

The    Week's    Stock    Markets. 

There  is  nothing  very  cheering  tt>  be  said  about 
markets  this  week,  and  dealers  in  all  departments  of 
/he  House  complain  loudly  of  the  continued  absence  ot 
business.  We  do  not  see  much  prospect  of  an  imme- 
diate change,  partly  because  the  holiday  season  is  now 
in  full  swing,  but  chiefly  because  public  interest  'w 
hardly  likely  to  revive  until  there  is  some  prospect  of 
the  Far  Eastern  war  and  the  turmoil  in  Russia  coming 
to  an  end.  Nevertheless,  meml>ers  keep  up  their 
spirits,  and  also  tried  to  push  prices  forward  a  little 
during  the  early  days  of  the  week,  being  en- 
couraged by  the  more  favourable  news  regarding 
the  Franco-German  differences  ;  but  the  terrible  out- 
break in  Odessa  caused  some  nervousness  towards  the 
last,  markets  closing  heavy  and  tired-looking  with 
stories  of  trouble  about  in  consequence  of  the  diffi- 
culties of  anibutside  speculator.  He  was  involved  in 
Yankees  and  Kaffirs,  and  could  not  find  his  differences 
on  pay-day,  with  the  result  that  two  firms  inside  the 
Stock  Exchange  have  been  brought  down  as 
well.  Despite  the  end  of  the  half-year,  bankers 
again  granted  fortnightly  loans  at  3  per  cent,  as  a 
rule,  and  only  asked  3I  per  cent,  when  any  consider- 
able quantity  of  fresh  money  was  required,  which  they 
would  have  to  replace  by  borrowing  at  the  Bank  of 
England.  Very  little  went  on  in  Consols,  and  after 
touching  90:J-  prices  slipped  back,  closing  rather  easier 
at  near  figures  for  money  and  the  account  commenc- 
ing on  Monday.  Other  British  Funds  also  slipped 
away,  fractional  declines  being  visible  in  2^  per  cent, 
annuities,  Irish  Land  stock,  War  Loan,  Transvaal 
3  per  cent.,  and  India  Sterling  2J  per  cent.  Bank  of 
Ireland  stock  was  likewise  prominent  with  a  loss  of 
2j,  and  in  the  Home  County  and  Corporation  division 
a  few  declines  of  :|r  to  i  were  visible,  with 
a  very  trifling  business  in  Water  Board,  Metro- 
politan, and  London  County  issues.  Hull  3J  per  cent, 
exceptionally  ended  i  better.  Movements  were 
irregular  in  Colonial  Inscribed  stocks,  but  the  majority 
were  adverse,  and  nothing  changed'  more  than  los. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price, 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week 


Price 
this  week. 


90J 

loo^ 
95i 

101 
995 
99| 

loi; 

308 

log 
99| 
854 
66! 


87a 

_ 

m 

91 

90 

• — 

89 

4 

47+ 

— 

9Sf), 

99i 

97g 

100 

105 

106* 

98 

65! 

82I 
65J 

.  1905 


Consols  (24  p.c.  Money) 
Do.      Account  (July  5) 

2I  p.c.  Stock  red.  1905 

Excheqr.  Bonds,  3  p.c, 

Irish  Land  (23)     .. 

Local  Loans  (3) 

National  War  Loan  (2^  p.c.)    , 
Do.      Account  (July  5) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c)  , 

India  3^  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  2j  p.c.  Stck.  red.  1926    , 
Do.  3I  p.c.  Rupee  Paper 


90A 
Sgi 
1004 
93i 
100 

m 

99i 
301* 
105I 

97i 

73 

65i 


90^ 

90A1 

ioo| 

92I 

100 

9a 


994 
301* 
105J 

97i 

73 

65i 


The  weakness  of  Japanese  bonds  was  the  principal 
incident  in  the  Foreign  Government  market.  They 
went  back  on  statements  that  preparations  were  being 
made  for  yet  one  more  loan,  and  the  story  is  not  im- 
probable, even  though  it  be  true,  as  asserted,  that 
the  present  resources  would  provide  for  a  further 
twelve  months'  war  outlay.  Japan,  no  doubt,  desires 
to  strengthen  her  position  in  view  of  the  peace  negotia- 
tions, and  tangible  evidence  that  she  can  carry  on  the 
war  may  prove  a  powerful  influence  in  the  direction 
of  peace.  Naturally  enough,  all  kinds  of  rumours 
were  current  regarding  the  form  the  loan  will  take — 
first  a  4  per  cent,  issue  at  85  and  then  a  4^  per  cent, 
at  88  or  90,  while  the  amount  was  put  at  ;^30,ooo,ooo, 
to  be  placed  in  equal  parts  in  London,  New  York, 
and  Berlin.  At  present  all  is  conjecture,  but  we  shall 
probably  hear  something  definite  before  long.  A 
sharp  recovery  from  the  early  flatness  in  prices  of  the 
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old  loans  is  sigriificant.  Russian  bonds,  after  showing- 
strengfth,  fell  heavily  when  the  news  from  Odessa 
became  so  serious,  and  other  things  controlled  in  Paris, 
such  as  Turkish,  Spanish,  Portuguese,  and  Italian, 
declined  sympathetically.  Chinese  loans,  however, 
continue  strong,  and  are  undoubtedly  in  high  favour 
*iith  investors  just  now.  In  the  South  American  divi- 
sion Argentines  keep  dull,  but  Brazilians  improved 
when  they  moved,  and  Peruvian  Corporation  issues 
showed  strength  throughout  on  talk  of  an  early  re- 
sumption of  negotiations  with  the  Government. 
Colombian  bonds  recovered  from  last  week's  set-back 
and  Honduras  and  \'enezuelans  picked  up,  but  of  other 
Central  American  things  Guatemala  and  Costa  Rica 
fell  away.  Carry-over  rates  were  again  extremely 
light,  and  such  things  as  Argentine,  Brazilian,  Chilian, 
Chinese,  and  Peruvian  debentures  could  be  continued 
at  3  to  5  per  cent.,  with  Peruvian  ordinary  and  pre- 
ference only  slightly  higher.  On  Japanese  the  charge 
was  no  more  than  2  to  4  per  cent.,  Russians  again 
commanded  a  small  "back,"  Turkish  were  done 
"even,"  Italian  at  "even"  to  2  per  cent.,  Spanish 
at  I J  to  2i  per  cent.,  and  Portuguese  at  3^  to  4^  per 
cent.  Making--up  prices  showed  a  nearly  all-round  fall, 
the  chief  exception  being  Chilians,  two  or  three 
Chinese,  Uruguays,  and  Paraguay  3  per  cent.  Argen- 
tines were  down  J  to  i^,  Brazilians  J  to  i|,  French 
Rentes  i^,  Greeks  J  to  i|^,  Guatemala  i,  Honduras  J, 
Japanese  |  to  i,  Russians,  Spanish,  and  Turkish  i, 
and  Servian  2. 


Highest  and 

Lowest 
this  Year. 


Last 
Canning 
over  Price. 


loo| 

loij 
983 
85! 

851 

99t 

82i 
94 

loif 
82 

m 
89! 
aai 
96 
91J 
103} 

looS 

92I 

971 
26! 

"oji 

104| 
998 
1023 

ssj 

47 
4lsJ 
38i 
47 
98} 
102J 
S8J 

m 

76| 
97 
102J 
64s 
861 
76" 
S94 
100 
100^ 
86A 


103 
loij 
102I 
103 
9^8 
8SS 
888 

JOl| 

96| 

1051 
87I 

100) 

95i 

93 
lolj 

94 
1064 
102I 

97J 

I02i 

59J 

5'i 

43 
106J 
105 
lojj 
103 

88J 

52 

53i 

41J 

69i 

99i 
100 

89i 
103 
103* 

688 

89 

79 

to 
loi 
J  03 

87 

69i 

93i 
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FOREIGN   BONDS. 


Price  Price 

last  weelt.  this  week. 


Argentine  5  p,c.  1886 

Do.       5  p.c.  N.  Cent.   Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.        <  pi:;.  1899      .. 
Do.       tort  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c,  1889 
Do.  Western  of  Minas  Rail 

5  p.c 

Do.  5  p.c.  Funding    . . 

Do.  4  p.c.   Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892 
Chilian  4i  p.c.  1885 
Do.     4*  p.c.  1886 
Do.     4j  p.c.  1895 
Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.     5  p.c.  1896,  Gold 
Do.     44  p.c.  1898,  Gold 
Do.     5  p.c.  Imp.  Rail. 
Costa  Rica  A 
Do.  B 

Colombian  External 
Cuba  5  p.c.  1904  . . 
Egypt  IJnitied  4  p.c. 
Do.   sh  p.c.  pref. 
Do.  4j  p.c.  State  Domain 

German  3  p.c 

Greek,  1884 
Do.    Monopoly  Loan 
Do.    4  p.c.  Rentes 
Do.    Funding  .. 
Hungarian  4  p.c.  1881    . . 
Italian  5  p.c. 

Jap,in5p.c 

Do.  New 
Do.  4  p.c.  sterling 
Do.  6  p.c. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
1  urks  3j  p.c.  Tribute    .. 
Do.  4  p.c.  Defence 
Do.  4  p.c.  Unified 

Uruguay  3j  p.c 

Do.   5  p.c 

Venezuelan,  1881.. 


874 

lOOj 

94 
95 
93 

1 01 

94 
lo6i 
102I 

98 

I02j 

594 
514 
4' 

107 

I05i 

lol^ 

104 
89 
524 
54i 
42I 
524 
994 

106 

100 

100 

894 
I03l 

■034 
69 
90 


101 

I03i 
S74 
69i 
934 
474 


103* 
loij 
102I 
1031 
92J 
8g} 


loiJ 

86| 

9G| 
1054 

87i 
zoo^ 

94I 

954 

93 
101 

94 
lo6i 
102^ 

974 
1024 

58 

50 

424 
107 
105 
loi^ 
J  04 

834 

52 

"I 

4ii 

524 

994 
I05i 
too 

99J 

89 
102J 
104 

68J 

884 

794 

90i 
101 
'034 

67i 

69J 

934 
47 


Outside  support  is  still  lacking  in  the  Home  Rail- 
way market,  and  business  consequently  remains  of  in- 
significant proportions.  Forecasts  of  the  dividends 
for  the  half-year  just  ended  which  made  their  appear- 
ance early  in  the  week  are  not  optimistic,  and  as  at 
the  same  time  traffic  returns  were  disappointing,  the 
"  bears  "  were  encouraged  to  try  and  hammer  stocks 
down.  The  raid,  however,  failed,  as  the  public  merely 
looked  on,  and  when  it  was  found  that  no  stock  was 
forced  out  a  rush  to  buy  back  ensued,  so  that  prices, 
although  in  many  instances  still  down  substantially 
on  the  week,  are  by  no  means  at  their  lowest.     South- 


Eastern  deferred  suffered  most,  but  Brighton  ordinary 
and  deferred,  North-Eastern,  Great  Northern  deferred 
and  Scotch  issues  were  all  heavy,  and  Central  London 
ordinary  and  deferred  showed  fairly  big  losses.  On 
the  other  hand,  District  was  bid  for  in  anticipation  of 
the  starting  of  the  electric  service  on  Saturday,  and 
Hull  and  Barnsley  after  being  depressed  recovered, 
and  finished  fractionally  higher  on  the  week.  Money 
for  the  account  arranged  on  Tuesday  cost  i  to  ^  per 
cent,   more  than  last  time  at   5   to  6  per  cent.,   as  a 


Highest  and 

Last 
Carrying 
over  Price 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 

Price 

Price 

ihis 

Year. 

pleted  year  are  given  in 
parentheses.) 

last  week. 

this  week. 

145 

'57, 

140 

Brighton  Ordy.  (58  p  c.) 
Do.     Pref^  (6  p.c.)    .. 

140 

140 

165 

152* 

159 

160 

159 

i3ij 

119J 

I2ji 

Do.      Def.  (5j  p.c.)  . . 

1224 

122 

J  20 

III 

113 

Caledonian  Ordy.  (3J  p.c.) 
Do.        Pref.  (3  p.c.) 

114 

113 

^i\ 

77J 

79 

^?t 

79:: 
35.  : 

38A 

33i 

35 

Do         Def.  (j  p.c.).. 

9A 

91 

9.4 

Centra!  London  (4  p.c). . 

92 

91 

86 

79* 

80 

Do.               Def.  (4  p.c.).. 

8.4 

??l 

I/A 

I5i 

isf 

Chatham  Ordinary 

18 

H^ 

39 

394 

Cny  and  South  London  {2J  p.c.) 

40 

40 

62 

51 

524 

Furness  (I  p.c.) 

53 

53 

34) 

2Sj 

314 

Great  Central  Pref. 

3«} 

314 

i8i 

15^ 

17 

Do.           Def. 

17 

17 

9.1:  fe 

86* 

86 

Great  Eastern  (3J  p.c.) .. 

86 

864 

108: 

ICO 

102. 

Gt.  Northern  Pref.  Ord.  (4  p.c.) 

102i 

42; 

35: 

35i 

Do.         Def.  (I)      .. 

36 

35! 

145 

13b 

140 

Great  Western  (54  p.c.) . . 

140 

55! 

52 

— 

Highland  (i|  p.c.) 

534 

54i 

49: 

41 

445 

Hull  and  Barniiley  {1}  p.c.)     . . 

46 

464 

112: 

loej 

107 

Lane,  and  Yorks.  (3g  p.c) 

108 

108 

100 

in 

92 

Metropolitan  (3  p.c.) 

93 

93  t 

42i 

37i 

Metropolitan  District    .. 

374 

i: 

71 

65i 

68| 

Midland  Pref.  (2J  p.c.)  . . 

684 

70 

63 

64i 

Do.    Def.  (24  p.c.)     .. 

644 

65 

m 
49 

764 

79 

North  British  Pref.  (3  p.c.)      . . 

79 

43S 

43i 

Do.         Def.  dlp.c.)      .. 

44^ 
I37i 

/4 

144 

1364 

137 

North-Eastern  (sg  p  c.) . . 

l6oi 

149 

150 

North-Western  (5j  p.c.) 

151 

151 

94i 

87 

90 

South-Eastern  Oro.  (2J  p.c.)  . . 

90 

90 

134, 

123 

126 

Do.             Pret.  (44  p.c.)  . . 

126 

126 

58i 

48J 

55 

Do.            Def.       .:        .. 

56i 

55 

171 

156 

1O4 

South- Western  Ord.  (6  p.c.)    . . 

1654 

1654 

'^i| 

105 

log 

Do.             Pret.  (4  p.c.)    . . 

109 

109 

iH 

564 

Do,             Del.  (2  p.c.)    .. 

57 

57 

general  thing-  rising  to  as  much  as  8  per  cent,  on 
Metropolitan,  and  dropping  to  under  5  per  cent,  on 
Midland,  Great  Western,  North-Eastern  and  North 
British  deferred,  but  the  increased  charge  was  due 
more  to  money  market  conditions  than  to  anything 
else.  On  the  fortnight  quotations  were  all  lower,  and 
in  some  instances  the  declines  reached  substantial 
figures.  North-Western,  for  instance,  lost  3f,  Hull 
and    Barnsley   3J     and    Brighton    deferred     2f,    while 


Highest  and 

Lowest 

this  Year. 


95! 

107J 

117 
99I 
61A 

191S 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 


Price 
this  week. 


Atchison  Shares  (4) 
Do.        Pref  (5)  . . 

Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i) . . 

Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares     . . 
Do.      Prefd.  (5).. 

Erie    Shares         ..        ,, 
Do.  Prefd.  (4)    ., 
Do.  2nd  Pref.     .. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5)    . . 

Norfolk  and  Western  (3) 
Do.       Prefd.  (4) 

Ontario  Shares    .,        ., 

Pennsylvania  (6)  . . 

Reading  Shares    ., 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific  . . 

Southern 

Do.  Prefd.  (5)  .. 

Union  Pacific  (4) . . 
Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 

Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . , 

Do.  ist  Pret.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 


84i 
1054 
"3 

99 

52i 
1794 
29 
904 
42 
814 

674 

169 

281 
146 
82i 

52i 

7oi 

49i 

47 

45 

644 

33 

994 

127 

100 
194 
404 
75 

'55 

108 

logxd 

2l4 

tot 
lo84 

9»i 

i094 


86i 

1044  zd 
117 

99 

55i 
182 

31 

89ixd 

44I 

83i 

71 
1714 
1544 

30i 
1504 

87 

53i 
724 
514 
47 

45 

338 
loo 
I3"8 
1004 

204 

424 

I55i 

108 

109 

2"i 
lOI 
109 

49I  J 

loo^xd 


Great  Northern  deferred,  Lancashire  and  Yorkshire, 
South-Western  ordinary  and  South-Eastern  deferred 
were  all  from  2  to  2^  lower,  and  Brighton  ordinary  and 
preferred,  Caledonian  deferred,  Chatham  preferences, 
City   and   South   London,    Central    London,    deferred, 
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Great    Eastern      Great    \Vestern,    Midland    deferred,      cent,  debenture  stock  of  that  company  was  put  down 
North-Eastern  and  Metropolitan  dropped  i  to  i|.  if,  and  Grand  Trunk  Ordinary  and  junior  preferences 

During  the  early  part  of  the  week  Yankee  Railroad      fell  |4  to  i-     Bombay  and  Baroda  stock  was  2  lower 


shares  were  allowed  to  drift  at  some  fractions  under 
parity,  in  spite  of  the  strenuous  attempts  to  bolster 
things  up  reported  from  Wall  Street.  Even  in  Wall 
Street  the  efforts  were  at  first  spasmodic,  as  the 
exports  of  gold  announced  for  Paris  had  a  dampmg 
effect,  but  the  Standard  Oil  and  other  powerful  m- 
terests  then  took  a  hand  in  the  game  and  pushed 
prices  up  merrily.  Milwaukee  and  Union  Pacific  were 
seized  upon  as  a  starting  point,  and  from  these  the 
movement  spread  gradually  until  it  embraced  Balti- 
more, Erie,  Louisville,  New  York  Central,  Norfolk  and 
Pennsylvania,  all  of  which  show  substantial  im- 
provements on  the  week.  All  this  hoisting,  h'owever, 
was  obviously  professional,  and  failed  to  attract  buyers 
on  this  side,  where  business  remained  trifling  except 
perhaps  in  Atchison  and  Union  Pacific,  for  which 
there  was  a  demand  in  connection  with  option  deal- 
ings. The  manipulation,  therefore,  having  fallen  flat, 
those  responsible  then  endeavoured  to  secure  profits, 
and  prices  melted  almost  as  rapidly  as  they  had  risen. 
Movements  on  the  fortnight,  thanks  to  New  York, 
were  uniformly  favourable,  the  largest  being  a  gain 
of  6|  in  Illinois  Central.  Union  Pacific  were  4f  higher, 
Baltimore  rose  3^,  New  York  Central  3,  Atchison, 
Milwaukee,  Norfolk  and  Pennsylvania  put  on  from  2J 
to  2j,  and  Atchison  preferred,  Chesapeake,  Erie 
Issues,  Reading  common  and  Southern  Pacific  common 
and  preferred  gained  from  li  to  2.  Contangos  in  this 
section  were,  if  anything,  lighter  than  at  the  last  settle- 
ment and  rarely  exceeded  4  per  cent.,  while  in  Union 
Pacific  the  rate  was  exceptionally  low  at  about  3%  per 
cent. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week 


Antofagasia         

Argentine  Gt.  West.  (6) 

Do.       Prfd.  (5) 
Bahia  Blanca  Prefd. 
B.  Av.  Gt.  Southern  Ord.  (7)  . 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       1st  Pref.  (5)  . 

Do.  do.     2nd  Pref.  (5)  . 

B.  Ay.  and  Rosario  Ord.  (6)    . 
Do.  do.      Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.      Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (?) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (sj)    .. 

Costa  Rica  (i)       

Cuban  Central     . . 

Do.    Pref.  (5») 

Do.    (Deb.4j) , 

East  Argentine  4J) 
Interoceanic  of  Mexico  Pref.  , , 

Leopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonds  '*  A  "  (6) . , 
Do.  "B"(6).. 

Mexican  Ord.  Stk. 
Do.     ist  Pref.  (5j) 

Do.    2nd  Pref 

Mexican  Southern  (2j)  .. 

Nitrate  Ord.  (5J) 

Ottoiuan  (Smyrna  to  Aidin)  (4) 
San  Paulo  Brazilian  (12) 
Western  of  Havana  (9) . . 


J77xd 

III 

120 

84 
136I 
128J 
123 
118 
io6i 
t  4i 

94 
165 

io7ixd 
129} 

82 
103 

gijxd 
60 

2^ 

106 
82xd 
3i 
6J 

954 
111 
108 

20^ 
107 

39 

50 

J3i 

19 
194 

J3i 


Price 
this  week. 


180 
III 
120 
84 
136 

123) 

123 
118 

106 

105 

93 
165 
i07i 
129 

Si 
101 

91} 
61 

s| 
6i 

"i 
106 

82 

93lxd 
III 
108 

20i 

lo6j 

381 

'3i 

J9 
194 

J3i 


on  the  account,  Madras  5  per  cent,  lost  4,  Bengal  and 
North-Western  li,  and  East  Indian  deferred  annuity 
Class  "  D  "  and  Great  Indian  Peninsula  "  B  "  annui- 
ties both  dropped  i.  The  account  open  for  the  fall  in 
Grand  Trunk  stocks  is  still  considerable,  and  money  on 
these  securities  was  easy  at  3  to  4^  per  cent. 


MISCELLANEOUS. 

(Divit'ends  for  Isst  completed 
year  are  given  in  parentheses.) 


Canadian  Pacific  shares  fluctuated  within  narrow 
limits  from  day  to  day,  but  on  the  whole  were  inclined 
to  improve,  and  the  same  may  be  said  of  Grand  Trunk 
stocks.  The  monthly  statements  of  both  companies 
were  somewhat  disappointing,  but  the  market  found 
encouragement  in  the  fact  that  of  the  Grand  Trunk 
decrease  a  large  proportion  was  on  the  Grand  Trunk 
Western,  where  business  had  been  unsettled  by  the 
teamsters'  strike  which  is  now  over.  Crop  prospects, 
too,  were  said  to  be  exceedingly  good,  and  altogether 
dealers  were  inclined  to  take  a  rosy  view  of  the  future. 
Amongst  Indian  Railways  Bombay  and  Baroda  issues 
were  lifted  ;£2  or  ;^3,  but  there  was  no  visible  influ- 
ence, and  the  movement  was  probably  induced  by  the 
negotiations  for  the  taking  over  of  the  line  by  the 
Secretary  of  State.  The  making-up  list  shows  an 
advance  of  i-J  in  Canadian  Pacific  shares,  but  the  4  per 


56i 


5i 


9/0 

10/6 
18/3 
104I 


7J 


1051 


Allsopp  Ordinary 

City  of  London  Ord 

Guinness  Ord.  Slock  (20) 
Ohlsson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfairs  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3i) 

Aerated  Bread  (30) 
Apollinaris  Ord.  (5) 
Assd.  Portland  Cement  Pf.  (5j) 
Bradford  Dyers  Ord.  (7) 
Briti'ih  Westinghouse  Pref. 
Brunner  Mond  135) 
Callender's  Cable  Ord.   12}) 
Calico  Printers  Ordinary  (sj) 
Coats  Ordinary  (20) 
Do.    Preference  (20 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (8)    . . 
Henley's  Tslegraph  (15) 
Harrod's  Stores  Ord   (20) 
Imp.  Tobacco  Preference  (5*: 
Do.  Debentures  (4J; 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary  (to)   ., 
Ru---sian  Petroleum  (5)  .. 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   . . 
Short's  Delerred  Ordinary  (10) 
Welsbach  Ordinary  Stock 
Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (58/0 
Peruvian  Cor.  4  p.c.Cum.Pf.  (li) 

Do.  Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Light  &  Coke  Ord.  Stk.  (4i) 
South  Metro.  Gas  Ord.  (5J)  . . 
Armstrong,  Whitworth  (15)  .. 
Babccck  ti  Wilcox  Ord.  (20)  . . 
Brown,  ].,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.  (7) 
Pease  &  Partners  Ordinary(3). . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (12I)  . . 

Cunard  Steam 

Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 
Anglo-American  Telegraph- 

Pref.  Ord.(2i) 
Do.  Def.  Ord. 

Commercial  Cable  (8)  . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5) 
Western  Telegraph  (7)  . . 
British  Elect,  fraction  Ord.  (6) 
Anglo-Argentiiie  Trams  Ord. (8) 
Lciioou  General  Omnibus  (8) 
Loudou  United  Trams  Pref.  (5) 


Price 
this  week. 


8i 


Argentine  Railway  stocks  were  sold  to  a  moderate 
extent  in  the  beginning  of  the  week,  but  as  soon  as  the 
account  had  been  arranged  prices  began  to  pick  up 
again,  and  most  of  the  declines  were  either  wiped  out 
or  reduced  to  small  fractions.  Uruguay  issues,  how- 
ever, were  inclined  to  be  weak  as  the  result  of  realisa- 
tions by  those  who  had  hastened  to  buy  when  the 
political  troubles  in  that  country  were  reported  to  be  at 
an  end.  United  Railways  of  the  Havana  preferred 
stock  also  lost  ground,  owing  to  profit-taking,  and  the 
stocks  of  the  old  Mexican  Company  were  heavy,  but 
Antofagasta  stocks  continue  to  advance  by  leaps  and 
bounds.  On  the  account  Antofagasta  undivided 
ordinary  stock  was  8  up.  United  Railways  of  the 
Havana  preferred  stock  put  on  3J,  Paraguay  Central 
debenture  stock  and  Colombian  National  debenture 
stock  rose  2^each,  San  Paulo  ordinary  improved  ij^, 
and  Leopolcima  debenture  stock  ij.  Movements  in 
Argentine  Railway  issues  were  irregular,  gains  of  2  in 
Entre  Rios  preferred,   i  in  Buenos  Ayres  and  Pacific 
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first  preference,  and  2|  in  Buenos  Ayres  Great 
Southern  4  per  cent,  debentures  being  counterbalanced 
by  losses  of  i^  to  2  in  Great  Western  first  debentures, 
Xorth-Eastern  preferred  and  debentures,  and'  Buenos 
Ayres  and  Rosario  ordinary  and  deferred,  i  to  ij  in 
Buenos  Ayres  Great  Southern  ordinary  and  Buenos 
Ayres  Western  ordinary  and  debentures  and  4  in  East 
Argentine.  Mexican  Railway  stocks,  too,  were  down, 
the  ordinary  losing  f,  the  two  preferences  i^  and  ij, 
and  the  6  per  cent,  debentures  3.  Carrying  over 
charges  in  this  market  were  light  enough  at  4  to  5 
per  cent. 

Nothing  of  particular  interest  happened  in  Miscel- 
laneous markets,  which,  as  usual,  were  very  poorly 
supplied  with  business.  Hudson's  Bays  fell  to  69,  but 
were  soon  rallied  to  over  70,  and  closed  near  that 
figure.  Argentine  land  shares  again  came  into  favour, 
and  showed  an  all  round  rise,  while  Chinese  explora- 
tion and  kindred  shares  moved  irregularly,  ending  dull. 
London  Docks  deferred  was  flat,  but  in  the  Shipping 
List  P.  and  O.  deferred  put  on  a  point,  and  a  small 
rise  took  place  in  Orient  Steam  preferred.  Some 
selling  of  Gas  Light  caused  a  small  loss.  Telegraph  and 
Telephone  issues  ended  firm,  and  London  General 
Omnibus  was  lifted  a  little  in  celebration  of  the  "  birth- 
day "  baronetcy  bestowed  on  the  chairman,  Lord 
Mayor  Pound.  Russian  oil  shares  fell  back  owing  to 
the  Odessa  riots,  but  Nitrates  were  generally  good 
with  another  sharp  rise  in  Lautaro.  Catering  things 
held  steady,  Sweetmeats  further  improved,  and  Iron  and 
Steel  things  had  no  pronounced  tendency,  although 
John  Brown  shares  were  better  on  the  report.  Cata- 
linas  Warehouse  shares  and  debentures  advanced  on  a 
statement  that  part  of  the  company's  property  had  been 
acquired  by  the  Buenos  Ayres  and  Pacific  Railway. 
Textiles  showed  dulness  at  first,  but  subsequently  im- 
proved, while  Breweries  again  became  heavy,  with  the 
■exception  of  Guinness  ordinary  and  one  or  two  others. 


Two  failures,  involving  three  members,  were  an- 
nounced on  the  Stock  Exchange  to-day,  the  one  arising 
out  of  the  other.  Both  firms  were  jobbers,  and  one  of 
them  is  said  to  have  been  carrying  a  dead  account  in 
Kaffir  shares  for  a  long  time  back.  Hence  when  the 
failure  w^as  announced  the  Kaflfir  market  went  flatter 
than  ever,  and  it  was  reported  that  two  or  more  out- 
side operators  or  gambling  agencies  were  also  in  a 
crippled  and  foundering  condition.  Both  the  KaflSr 
market  and  other  sections  of  the  Stock  Exchange 
rallied  a  little  before  the  end,  but  there  was  never  any 
business  doing,  simply  because  Russian  affairs  and  the 
continuation  of  the  war  depressed  all  spirits.  There 
was  not  even  courage  enough  to  spread  a  rumour 
to-day,  and  the  only  thing  we  heard  mentioned  was, 
in  a  wondering  sort  of  way,  whether  the  Robinson 
"  trust  "  that  was  to  arise  out  of  the  abolished  Robin- 
son South  African  Bank  was  ever  going  to  be  launched 
or  not._  One  satisfactory  point,  however,  deserves 
emphasis — good,  really  trusted  securities  can  always 
find  a  market.  The  price  may  not  invariably  be  as 
good  as  the  seller  would  like,  but  he  can  sell,  and  this 
shows  that  apart  from  the  rotten  sections  of  the  Stock 
Exchange  there  is  wealth  and  a  disposition  to  invest. 
Paris  is  wonderfully  steady,  and  was  flat  to-day  only 
for  Russian  bonds. 


The    First    Quarter's    Revenue. 

Not  very  brilliant,  only  ;^28, 897,842  into  the  Ex- 
chequer, and  ;^i,864,562  handed  over  out  of  the  taxes 
to  relieve  the  rates  of  the  privileged,  or  ;^30,762,404 
all  told.  This  means  a  net  decrease  of  ;^938,9io  in 
the  imf>erial  share,  and  of  ;j^96o,465  in  the  total  collec- 
tion. It  may  all  be  made  up  though  later  in  the  year, 
since  no  less  than  ;Ci,t,oi,^6^  of  the  decline  falls  on 
Customs,  the  dragging  receipts  from  which  are  being 
pulled  up  as  we  write  by  the  rush  to  clear  tea  at  the 
lower  duty  of  6d.  per  lb.  now  charged.  Excise,  too, 
has  fallen  off  by  ;^222,822,  and  income-tax  by 
';^453>ooOi   but  the  declines  in  both  cases  might  well 


have  been  greater,  looking  at  the  alleged  reduction  in 
drunkenness  and  the  hustle-up  of  the  income-tax 
payer  before  the  end  of  last  fiscal  year.  Estate 
duties  have  given  ^£^814, 832  more,  and  there  is  a 
growth  of  ;^"'2ii,ooo  in  stamps,  as  also  of  ;£'6o,ooo  in 
the  Post  Office,  and  ;^40,ooo  in  the  Telegraph  receipts, 
so  that  it  would  be  premature  to  prophesy  a  bad  year. 
The  decline  in  income-tax  and  in  Land  Tax  and  House 
Duty,  aggregating  .^373,000  all  three  together,  may 
not  be  all  made  good,  because  finance  is  untoward  and 
profits  in  many  directions  hurt  by  political  complica- 
tions, but  the  Chancellor  of  the  Exchequer  can  always 
borrow,  and  will  have  the  new  Exchequer  Bond  money 
to  lean  upon  right  up  to  December.  During  the 
quarter  ;^4,725,ooo  net  has  been  handsomely  bor- 
rowed, apparently  exclusive  of  this  Exchequer  Bond 
money,  which  will  be  used  to  pay  the  July  dividend 
with. 

MINING  NOTES  AND    NEWS. 

*»*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

The  week  opened  with  the  carry-over,  which  punters  antici- 
pated with  an\-thing  but  delight,  looking  to  the  persistent  slump 
in  prices  during  the  past  account.  Owing  mainly  to  the  fact 
that  it  coincided  with  the  end  of  the  half-year,  continuation 
rates  were  a  little  stiffer  than  usual,  such  things  as  Gold  Fields 
and  East  Rands  being  done  at  3%-4/4  per  cent,  against  3-4 
per  cent.,  and  Barnato  Consols  and  Johnnies'  Investment  at 
S'A-(>'A  per  cent.,  or  %  per  cent,  higher,  whilst  the  general 
rate  on  the  mixture  of  stuff  was  5-7  per  cent.,  compared  with 
5-6  per  cent.  On  De  Beers  the  contango  was  1  per  cent, 
lighter  at  iJ4-2^  per  cent.,  but  that  on  Jagers  was  harder  at 
5-6  per  cent.  In  the  Rhodesian  section  the  Chartered  rate  was 
likewise  a  little  stiffer,  but  on  the  majority  of  the  shares  it 
was  unchanged  at  5-7  per  cent.,  which  was  the  ruling  figure  in 
the  Jungle.  Egyptians  were  carried  over  at  6-8  per  cent.  ;  so 
were  many  West  Australians.  Amongst  the  latter  the  excep- 
tions were  6-7  per  cent,  on  Associated  Northern  Blocks ;  5-7 
per  cent,  on  Kalgurlis,  Ivanhoes,  Cosmopolitans,  and  Lake 
Views ;  4-6  per  cent,  on  Great  Boulders  and  Sons  of  Gwalia  ; 
1-4  per  cent,  on  Golden  Horseshoes  ;  2-4  per  cent,  on  Persever- 
ance. The  rate  on  Great  Fingalls  went  off  from  4-6  per  cent, 
to  2-4  per  cent.,  and  that  on  Oroya  Brownhill  from  4-6  per  cent, 
'o  3-5  per  cent.  On  miscellaneous  descriptions  the  general 
charge  was  6-8  per  cent. 

Declines,  of  course,  greatly  outnumbered  the  few  rises  in  the 
making-up  list.  In  the  South  African  department  the  greatest 
fall  was  Ji  in  De  Beers  deferred,  whilst  the  preferred  lost  f6, 
the  other  principal  relapses  being  f^  in  Modderfonteins,  54  in 
Gold  Fields,  Apex,  Treasurys,  and  Welgedachts,  -i^  in  Knight's, 
Modder  Deeps,  and  Wolhuters,  J4  in  South  African  Gold  Trust, 
Cason  Blocks,  Coronation  Syndicates,  Crown  Deeps,  Ferreiras, 
Geldenhuis  Deeps,  H.  E.  Props,  Langlaagte  Estates,  Robinsons, 
Rose  Deeps,  West  Rand  Consolidated  and  Worcesters ;  -^  in 
-A.nglo-French,  East  Rand  Proprietary,  Steyn  Estates,  West 
Rand  Mines,  Violets,  Roodepoort  United  Main  Reef,  and  several 
others.  Amongst  Rhodesians  were  losses  of  J^  in  Zambesia 
Exploring,  ^(  in  Tanganyikas,  7-32  in  Northern  Copper,  5-32 
in  Lomagundas,  j^  in  Explorations,  Bankets,  and  Rice-Hamil- 
tons,  and  3-32  in  Chartered.  In  the  Jungle  list  Amalgamated 
tumbled  -j-g,  and  there  were  small  losses  in  a  few  others. 
Egyptians  were  also  weak,  Nile  Valleys  making  up  -i-  lower, 
Egyptian  Investments  '/i,  and  Nile  Goldfields  }i.  Prices  in 
the  West  Australian  group  also  went  against  holders,  Golden 
Horseshoes  declining  -^  and  Great  Fingalls  }(.  Viviens  were 
conspicuous  with  a  rise  of  %.  In  the  miscellaneous  list  there 
were  few  important  changes,  whilst  the  chief  movement  amongst 
coppers  was  a  rise  of  %   in  Rio  Tintos. 

The  following  dividends  have  been  declared  since  we  last 
went  to  press  :  — 


Rand  Mines  . .. . 
Crown  Deep  . .. , 
Geldenhuis  Deep 
Robinson  Gold  . . 

Rose  Deep 

Salisbuty 

Angelo  

Driefontein 


Dividend. 

Issued 
Capital. 

% 

£ 

100 

448,989 

30 

300.000 

30 

300,000 

8 

2,750,000 

15 

425,000 

10 

ICO.OOO 

25 

625,000 

iJi 

625,000 

r 

448~989 
90,000 
90,000 

220,000 
63.750 
10.000 

156,250 
78,125 


At  the  opening  of  the  new  account  renewed  weakness  was 
di?pla\'ed,  owing  to  further  realisations  by  the  Continent.  Once 
again  the  "  shops  "  on  this  side  gave  some  support,  and  prices 
recovered  a  little  later  in  the  day  when  the  selling  ceased,  inside 
professionals  helping  to  bring  about  a  rail}'.     Later,  the  cessa- 
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tion  of  French  liquidation  and  the  more  hopeful  feeling  enter- 
tained in  regard  to  foreign  politics  caused  "bears"  to  cover, 
and  prices  moved  a  little  higher,  but  genuine  business  is  as 
meagre  as  ever,  the  public  standing  aside.  An  astounding  piece 
of  news  comes  in  the  shape  of  the  proposed  amalgamation  be- 
tween the  Johannesburg  Consolidated  Investment  and  the 
Barnato  Consolidated,  which  we  deal  with  elsewhere. 

De  Beers  have  firmed  up  slightly  after  the  relapse  of  the 
preceding  week,  Premier  Diamonds  have  been  dull,  Jagers 
steady,  and  Laces  strong. 

The  Khodesian  market  has  been  quiet,  with  no  changes  worth 
mentioning.  West  Africans  have  been  firmer  on  the  cable  from 
the  Ashanti  Sansu  mine  announcing  that  a  new  chute  of  ore 
has  been  cut  in  the  No.  5  level,  the  average  assay  being  2  ozs.  to 
the  ton  over  a  width  of  4  to  6  ft.  Notwithstanding  this  the 
directors  say  they  will  adhere  to  their  decision  to  stop  milling  for 
a  few  months  in  order  to  carry  out  development  work.  Wassaus 
have,  however,  further  relapsed.  Egyptians  have  been  neglected. 

The  most  important  news  affecting  the  West  Australian  sec- 
tion is  the  cable  from  the  Great  Boulder  company's  property 
stating  that  at  the  1,900  ft.  level  the  chute  has  widened  to 
II  ft.,  over  which  width  it  assays  as  much  as  36  dwts.,  this 
being  the  deepest  point  on  the  Kalgoorlie  gold  field  at  which 
ore  of  such  width  and  value  has  been  developed.  Another  im- 
portant incident  has  been  the  receipt  of  Mr.  Rolker's  cabled 
report  on  the  Great  Kingall  mine,  with  which  we  deal  in  a 
separate  note.  Great  Boulders  and  Great  Fingalls  have  both 
strengthened  on  the  individual  news,  but  most  of  the  other 
shares   have   weakened. 

In  the  miscellaneous  group  Rio  Tintos  have  risen,  but  other 
coppers  are  just  steady.  Amongst  British  Columbians  Camp 
Birds    and  Strattons  are  better. 

Village  Main  Reef. — In  the  financial  year  ending  December 
31  last  an  average  of  144  stamps  ran  out  of  160  stamps,  crushing 
246,645  tons,  the  yield  from  the  mill  and  the  cyanide  treatment 
being  102,909  fine  ozs.,  averaging  8.34  dwts.  per  ton.  This 
realised,  net,  ^434,071,  equal  to  ;^i  15s.  2d.  per  ton,  and  as 
the  working  costs  amounted  to  _^296,583  or  24s.  per  ton  the 
mine  profit  was  ;^i37,488,  equivalent  to  nearly  iis.  2d.  ,per  ton. 
Dividends  on  investments  and  loans  brought  in  ^^24,808  and 
transfer  feesy  £16^,  and  after  deducting  capital  outlay  charged 
to  revenue,  London  expenses,  tax  on  profits,  income-tax  and 
French  Government  duty  there  remained  a  net  profit  of  ;£i34,8g5 
to  be  added  to  ;f  50,088  brought  in.  A  couple  of  dividends  were 
paid  aggregating  8s.  per  share,  or  40  per  cent.,  leaving  a  surplus 
of  ^^24,983  to  be  taken  to  the  current  year.  Working  costs 
showed  .a  reduction  of  a  trifle  over  2s.  per  ton.  Hitherto  it  has 
been  the  custom  to  mine  a  larger  percentage  of  the  richer  South 
Reef  than  of  the  lower  grade  Main  Reef  Leader,  whilst  theMain 
Reef  has  been  untouched.  There  is  left  standing  above  the  loth 
level  a  very  much  greater  area  of  the  lower  grade  Main  Reef 
Leader  than  of  South  Reef,  consequently  it  has  been  found 
necessary  to  adjust  the  proportions  of  the  reefs  mined,  in  .which 
adjustment  is  included  a  percentage  of  Main  Reef,  and  this  can 
only  result  in  a  lower  grade  of  milling  rock  being  obtained.  On 
the  advice  of  the  consulting  engineer  the  directors  have  decided 
to  increase  the  mill  of  160  stamps  to  200  stamps  by  the  intro- 
duction of  tube  mills,  which  will  cost  about  ;f65,ooo,  but  this 
will  obviously  exhaust  the  mine  the  sooner.  Depreciation  has 
been  charged  to  the  reserve  fund,  which  now  stands  at  ^^281, 896. 
A  strong  balance-sheet  is  issued,  liquid  resources  greatly  ex- 
ceeding current  liabilities. 

Mashonaland  Agency.— Though  this  Rhodesian  company 
did  slightly  better  in  the  financial  year  to  December  31  than 
in  the  previous  twelve  months,  the  results  are,  nevertheless,  still 
distressing.  Profits  on  sales  of  shares,  dividends,  interest  on 
loans,  etc.— which  are  lumped  together— amounted  to  ;6'i 5,099 
gainst  ;^i2,940,  rentals  brought  in  /,4,393,  and  transfer  fees 
^129,  making  a  total  income  of  ^19,621,  compared  with 
jfi8,i49.  Ordinary  expenditure  absorbed  ^11,646,  leaving 
;^6,029.  But  ^£4,972  is  written  off  mining  claims,  stands,  and 
buildings,  reducing  the  balance  to  ^1,057.  In  order,  however, 
to  provide  against  the  possibility  of  the  amount  owing  by  the 
Beatrice  Company  not  being  repaid  in  full,  the  directors  have 
decided  to  utilise  the  above  balance,  together  with  ^18,943 
deducted  from  the  sum  standing  to  the  credit  of  the  profit  and 
loss  account  at  the  end  of  1903,  in  creating  a  reserve  accoupl 
against  this  doubtful  debt.  Accordingly,  ^20,000  has  been  tempo- 
rarily written  off  the  item  of  sundry  debtors  for  cash  advances 
reducing  the  item  to  ;£42,403-  Adding  to  this  ^^15,225,  repre- 
senting stock  sold,  but  not  delivered,  debtors  appear  for  /c?  620 
whilst  cash  amounts  to  ;fi2,563,  the  current  liabilities  being- 
sundry  creditors  ^^8,461,  bills  payable  ^1,900.  During  the  year 
454  claims  were  pegged  and  574  claims  abandoned 

Johannesburg  Estate  Company.— In  the  year  ending  March 
31  last  the  total  income  amounted  to  ;f  29,830,  and  the  net  profit 
was  ;f 2 1, 99 1,  to  be  added  to  ^,59,145  brought  forward.  A  divi- 
dend of  10  per  cent,  was  paid  and  a  balance  of  /64,26i  is  left 
the  directors  promising  to  declare  another  10  per  cent  shortly 
A  very  strong  balance-sheet  is  issued. 

Rezende,  LiMiTED.-The  report  to  be  submitted  to  the  statu- 
tory meeting  states  that  the  total  number  of  shares  allotted 
is  34.334  of  £1  each,  upon  34,327,  of  which  the  sum  of  los.  has 
been  called  up,  and  on  the  remaining  seven  shares  20s.  per  share 
has  been  paid.  Total  amount  of  cash  received  by  the  company  in 
respect  of  shares  issued  is  ;^, 7,429,  including  ^264  received  in 
anticipation  of  calls.  It  is  expected  that  the  transfer  of  the 
property  from  the  company,  in  liquidation,  and  from  the  Penha- 
longa  Proprietary  Mines,   will  be  completed  at  an  early  date 


The  accounts  show  cash  in  hand  ^^7,074,  and  the  preliminary 
expenses  are  estimated  at  ;^75o. 

HouTPOORT,  Limited. — In  their  report  for  the  year  to  April 
18  last  the  directors  inform  the  shareholders  that  development 
has  steadily  proceeded  on  the  lines  indicated  in  their  previous 
report.  It  is  at  present  proposed  to  complete  the  prospecting 
and  development  of  the  Eastern  section  before  making  further 
progress  with  similar  work  on  the  500  acres  forming  the  western 
portion.  No  profit  and  loss  account  is  issued.  General  ex- 
penditure for  the  twelve  months  was  ;^754  against  ;^4i  received 
from  interest  on  deposits  and  transfer  fees.  Cash  totals  ;^i2,6oo 
and  current  liabilities  are  only  ;£888.  The  directors  remit  their 
fees  in  accordance  with  their  determination  to  take  no  remunera- 
tion until  the  first  dividend  is  paid. 

York  Golu  Mining  Co.mpanv. — A  strange  resolution  is  to  be 
submitted  by  the  directors  of  this  South  African  company  at  a 
meeting  convened  for  the  14th  prox.  At  a  meeting  of  the  direc- 
tors on  January  28,  1S99,  it  was  decided,  in  order  to  provide  the 
company  with  additional  working  capital,  to  increase  the  latter 
by  the  creation  of  21,941  shares  of  £1  each.  Only  600  of  such 
shares  could  subsequently  be  sold,  and  it  was  found  impossible 
to  dispose  of  the  balance  of  21,341  shares  unless  they  could  be 
offered  below  par.  It  is  now  proposed  to  reduce  the  capital 
by  ^^"21,341,  by  cancelling  these  shares.  This  company  is  the 
celebrated  old  Emma  Company,  and  took  on  its  present  title 
when  the  latter  was  reconstructed  in  1895.  It  was  again  recon- 
structed in  1898  and  further  reconstructions  seem  more  probable- 
than  dividends. 

Grey's  Mynpacht  Gold  Mining  Company. — This  is  a  recon- 
struction, in  i8|7,  of  Grey's  Mynpacht  Development  Syndicate, 
and  the  issued  capital  is  ^200,000,  the  bulk  of  which  is  held  by 
the  Consolidated  Mining  and  Investment  Corporation,  which  is. 
prospecting  the  property  under  an  agreement  giving  power  to 
reconstruct  the  company  within  eighteen  months  from  May,  1903. 
A  circular  calling  a  meeting  of  Grey's  Mynpacht  at  Johannes- 
burg on  the  25th  prox,  says  it  has  been  found  necessary  to  con- 
vene such  meeting  in  consequence  of  the  option  for  the  recon- 
struction of  the  company  not  having  been  exercised.  The 
amount  required  to  liquidate  existing  liabilities,  and  to  prove  the 
property  by  boring  is  estimated  approximately  at  ;^35,ooo,  and 
it  is  proposed  to  raise  this  sum  by  a  debenture  issue  carrying 
6  per  cent,  interest,  to  be  in  bonds  of  ^10  each,  and  to  be  re- 
deemable at  ;^i2  I  OS.  They  are  secured  by  a  general  mortgage- 
on  the  whole  of  the  property,  which,  judging  by  past  results, 
seems  anything  but  a  valuable  one. 

Brakpan  Mines. — A  special  general  meeting  of  this  company 
was  held  on  May  31  at  Johannesburg  to  authorise  an  increase 
of  the  capital  from  ^660,000  to  ^^750, 000  in  ^i  shares,  in  order 
to  acquire  claims  on  the  north  of  the  property.  This  company 
is  still  engaged  in  boreholing,  and  a  fair  amount  of  success 
seems  to  have  been  met  with,  though  up  to  the  present  reef 
values  appear  to  be  rather  low. 

Great  Fingall  Consolidated. — Mr.  C.  M.  Rolker,  who  has 
been  making  an  exhaustive  examination  of  the  Great  Fingall 
property,  cables  that  he  considers  the  estimate  of  ore  reserves 
made  by  the  managers  at  the  end  of  December  last  was  7  per 
cent,  too  much.  The  standing  ore  reserves  at  the  latter  date 
he  computes  at  286,405  tons,  of  a  value  of  20.97  dwts.  per  ton; 
broken  ore  reserves  85,275  tons,  averaging  27.86  dwts.  per  ton; 
standing  probable  ore  reserves  255,086  tons,  giving  13.46  dwts.  ; 
standing  uncertain  ore  reserves  9,213  tons,  valued  at  15.26' 
dwts.,  making  a  total  amount  of  635,979  tons,  of  an  average  of 
18.958  dwts.  per  ton.  He  is  of  opinion  that  the  organisation 
and  extension  of  the  plant  has  been  intelligently  and  eco- 
nomically carried  out  under  the  existing  circumstances,  and  he 
recommends  an  additional  condenser  and  new  40-stamp  mill. 
The  management  he  considers  most  satisfactory.  This  will  re- 
lieve the  shareholders  from  much  anxiety,  as  the  difference  in 
the  two  estimates  of  only  7  per  cent,  is  of  no  serious  import- 
ance, especially  as  Mr.  Rolker  has  the  reputation  of  being  a 
pessimistic  man.  His  praise  of  the  management,  too,  is  cer- 
tainly gratifying,  and  is  especially  agreeable  to  ourselves,  as 
we  have  always  expressed  a  similar  opinion.  This  is  one  of  the 
reasons  why  we  included  the  shares  in  our  recent  mining  trust. 

Hannan's  Reward  and  Mount  Charlotte. — Working  of  this 
mine  continued  under  the  tribute  system  throughout  1904  ;  4,394 
tons  of  ore  were  treated,  producing  4,481  ozs.,  and  6,866  tons  of 
tailings  were  cyanided,  for  a  yield  of  1,012  ozs.,  making  a  total 
of  5,494  ozs.Receipts  amounted  to  jfi8,8ii  and  the  expenditure 
to  ;f  16,595,  leaving  a  profit  balance  of  ^^2,214  to  be  carried  for- 
ward. The  manager  says  he  anticipates  a  continuance  of  the 
present  revenue  for  a  considerable  time  to  come ;  the  northertt 
end  of  the  field  is  now  being  developed  with  greater  energy  than 
ever  in  its  history,  but  it  does  not  necessarily  follow  that  it  will 
make  the  Hannan's  Reward  a  rich  and  payable  mine.  There 
will  have  to  be  a  marvellous  improvement  to  make  dividends 
possible. 

Golden  Blocks  (TaitapdK — Crushings  during  1904  amounted 
to  2,411  tons  of  ore,  yielding  226  ozs.  of  gold,  or  about  1854 
dwts.  per  ton.  The  profit  on  this  was  ^2,235,  compared  with 
^^2,329,  and  a  dividend  of  6d.  per  share,  absorbing  ^2,105,  was 
paid  last  December,  leaving,  with  the  balance  of  ;£i,758  froia 
1903,  a  credit  of  ;^i,758  to  carry  forward.  The  directors  now 
propose  to  pay  another  dividend  of  6d.  per  share,  which  wiU 
bring  the  aggregate  distribution  by  this  New  Zealand  company 
to  4s.  per  share.  Since  the  close  of  the  year,  say  the  directors, 
it  has  transpired  that  Mr.  Johnson,  the  late  manager,  had  rt- 
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tained  553  ozs.  of  gold  in  hand  without  any  intimation  to  the 
directors  or  the  company's  agent  in  New  Zealand,  and  this 
bullion  has  since  been  realised.  He  also  endeavoured,  they  add, 
to  dispose  of  98  ozs.  of  gold  at  Wellington,  for  which  he  has 
been  prosecuted  by  the  Government.  Mr.  G.  V.  Giles,  the  new 
manager,  reports  that  the  mine  at  present  is  looking  better,  and 
that  the  crushings  up  to  May  17  amounted  to  811  tons,  yielding 
924  ozs.  of  gold,  averaging  aljout  22J4  dwts.  per  ton.  The 
prospecting  carried  out  on  the  Taitapu  Estate  has,  so  far,  not 
been  successful. 

GOLDKIELDS  OK  MYSORE  AND  GE.VERAL  EXPLORATION  COMPANV. 

— Though  this  company  issues  a  profit  and  loss  account  it  is 
not  a  complete  one,  for  administration  and  other  expenditure 
(^8,063)  is  capitalised,  and  from  it  is  deducted  revenue  received 
from  transfer  fees  (^37),  dividends  on  Mysore,  Champion  Reef, 
lialaghat,  and  Egypt  and  Sudan  shares  (^4,549),  water  rent 
(;^6oo),  and  sundry  receipts  (/4),  a  total  of  £S'^9^>  o"^  £^>^7^ 
less  than  the  outlay.  The  credit  entry  in  the  profit  and  loss 
account  is  the  sum  of  ;^S,ooo,  less  ;^3,440  promotion  expenses, 
received  from  the  Egypt  and  Sudan  Mining  Syndicate,  for  ser- 
vices rendered  in  connection  with  the  promotion  of  the  Sudan 
Gold  Field,  Limited,  viz.,  10,000  shares  of  £1  each  in  the  latter 
■company  and  cash.  Thus  the  net  credit  was  ;f  1,560,  of  which 
;^i,5oo  is  utilised  for  depreciation  of  buildings,  machinery, 
plant,  and  materials.  A  balance  of  ^'4,489  is  brought  in  from 
the  previous  balance-sheet,  but  as  ^^3,871  goes  in  income  tax 
there  remains  the  small  sum  of  £6y8  to  carry  to  the  current 
year's  accounts.  The  aggregate  capitalised  expenditure  is  now 
;^3o,653,  liabilities  to  creditors  are  £-;,iji(>,  and  there  are  con- 
tingent liabilities  of  £2-j,8-jy  on  partly-paid  shares,  cash  and 
debtors  amounting  only  to  £i,<)i^. 

De  Lamar  Company. — A  great  improvement  is  shown  in  the 
results  of  this  company  for  the  year  ending  March  31,  and  the 
shareholders  will  be  pleased  with  the  large  dividend  that  the 
increased  profit  makes  possible.  Sales  of  bullion  realised 
^£74,927,  the  total  revenue,  including  receipts  from  other  sources, 
amounting  to  £t),oc,S,  giving  a  profit  of  ;f2i,24o,  compared  with 
£}i>Zyi-  As  a  balance  of  ^12,787  was  brought  from  the  pre- 
vious year  the  available  surplus  is  ^£34,028,  and  the  dividend 
is  raised  from  i7'4  per  cent,  to  25  per  cent.,  leaving  ^13,028 
to  be  carried  forward.  There  were  treated  37,408  tons  of  ore 
of  an  average  value  of  811.53  per  ton,  compared  with  36,099 
tons,  worth  $10.75  P^"^  'o"^-  The  manager,  however,  is  not  satis- 
fied with  the  percentage  of  value  saved,  and  is  experimenting  in 
the  hope  of  arriving  at  some  improvement.  The  following 
paragraph  in  his  report  should,  however,  be  attentively  read:  — 
"  There  is  still  a  large  quantity  of  ore  in  the  mine,  the  profit- 
able extraction  and  treatment  of  which  is  largely  dependent  upon 
the  discovery  during  the  progress  of  development  of  lands  and 
feeders  of  comparatively  high-grade  ore.  While  former  expe- 
rience sustains  us  in  the  expectation  that  such  will  be  found,  it 
should  be  borne  in  mind  that  it  may  become  increasingly  diffi- 
cult to  maintain  such  an  even  output  as  hitherto."  No  fresh 
property  was  acquired  during  the  year.  Inquiries  and  examina- 
tions have  taken  place  in  various  directions,  but  nothing  worthy 
of  serious  consideration  has  been  found."  Finamrially,  the 
position  of  the  company  is  exceedingly  strong,  but,  of  course, 
ihe  outlook,  in  view  of  the  statement  above  quoted,  must  be  con- 
sidered doubtful. 

Montana  Mining  Company. — During  the  year  1904  6,096  tons 
of  milling  and  shipping  ore  were  extracted  from  the  Drum- 
lummon  mine,  realising  $110,669,  represented  by  4,712  ozs.  and 
.57)°33  ozs.  of  silver.  By  the  tailings  plant  95,490  tons  were 
treated,  producing  cyanide  precipitates,  represented  by  7,102  ozs. 
of  gold  and  88,931  ozs.  of  silver,  realising  $190,246.  From  the 
Lucky  Girl  group  of  mines  11,225  '°"s  of  ore  were  milled  and 
dealt  with  by  the  cyanide  plant,  producing  bullion  bars  and 
precipitates  estimated  to  realise  $70,025.  According  to  the 
revenue  account,  after  allowing  for  mining  and  administrative 
■expenditure  the  net  profit  was  only  ^^4,069,  which,  of  course,  is 
carried  forward.  The  financial  position  is  a  strong  one,  but 
mine  prospects  do  not  look  over  promising.  The  development 
•of  the  Silver  Bell  mine  was  continued  until  it  was  made  clear 
■that  the  mine  was  not  responding  satisfactorily  to  the  tests 
applied  to  it.  Before,  however,  taking  any  decisive  action  the 
directors  had  a  thorough  examination  of  the  mine  made  by  an 
expert,  and  on  the  receipt  of  his  adverse  report  it  was  aban- 
doned. The  expenditure  on  it  amounted  to  ;f  2,499,  ^"d  has  been 
charged  to  revenue.  Mr.  Burrell  has  visited  and  reported  upon 
several  nroperties  in  the  outlying  states,  but  as  they  were  either 
weighted  with  impossible  conditions,  or  unsuited  to  the  com- 
pany's requirements,  negotiations  were  broken  off.  In  August 
last  shareholders  were  told  that  Mr.  Justice  Buckley  had  made 
the  necessary  order  for  the  reduction  of  capital.  It  is  reported 
that  the  development  of  the  Lucky  Girl  group  of  mines  has  taken 
a  decided  turn  for  the  better,  and  should  the  favourable  indica- 
tions in  the  unner  levels  continue  at  depth  it  will  give  much 
■cause  for  satisfaction. 

Pahang  Kabang. — During  1904  10,950  tons  of  ore  were  crushed 
by  this  company  for  a  yield  of  160  tons  17  cwts.  of  black  tin, 
against  8,530  tons,  producing  136J4  tons,  in  1903,  a  good  increase, 
despite  the  fact  that  crushing  was  suspended  for  two  out  of  the 
first  three  months  of  the  year.  This  was  caused,  in  the  first 
instance,  by  serious  floods,  and  subsequently  by  a  fall  of  ground 
in  Eraser's  mine  as  the  result  of  the  heavy  rains.  After  charging 
all  ■working  costs,  administration  expenses,  and  a  considerable 
portion  of  the  cost  of  development,  the  profit  on  the  year's 
"working  was  ;f  1,557.  Mine  prospects  appear  to  be  very  un- 
certain,     for      much,     of      the      development      work     carried 


out  resulted  in  no  find  of  importance.  An  agreement  has  been 
entered  into  with  the  Malay  Exploration  Syndicate,  a 
company  formed  by  some  of  the  larger  shareholders  to  prospect 
and  explore  over  the  property  and  to  work  any  minerals  found, 
either  themselves  or  by  means  of  a  subsidiary  company.  The 
entire  management  of  the  syndicate's  operations  has  been  placed 
in  the  hands  of  the  Borneo  Co.,  Limited.  No  expenses  are  in- 
curred, it  is  explained,  and  the  Pahang  Kabang  will  be  entitled 
to  one-third  of  the  net  profits  resulting  from  any  discoveries 
on  the  property.  This  company  does  not  yet  issue  a  profit  and 
loss  account.  Cash  is  only  ;£3og  and  debtors  owe  ^^823,  whilst 
creditors  are  owed  ;^4,6i6. 


Company  Reports  and  Balance  Sheets. 

',*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  01  Repoits  aiui 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  prompt 
notice  in  these  columns. 

Bank  of  New  South  Wales. 
This  bank  earned  substantial  profits  in  the  half-year  ended 
March  31,  the  total  of  ;£i32,8io  being  larger  than  the  revenue  of 
the  corresponding  period  by  ^^13,228.  The  balance  brought 
forward  was  ;^i8,459  making  the  total  for  disposal  ;£i5i,270,  so 
that  after  jproviding  the  usual  dividend  at  10  per  cent,  per 
annum  an  extra  j^io,ooo  at  ;^3o,ooo  can  be  placed  to  reserve 
and  ^5,000  goes  to  the  officers'  provident  fund  against  nothing, 
but  the  carry  forward  falls  back  a  little  to  ^^16,270.  All  this 
points  to  general  improvement  in  the  position  of  the  colony,  due 
no  doubt  to  the  abundant  harvests,  and  we  note  a  pretty  big 
increase  in  the  bank's  resources,  deposit  acounts  being  larger 
by  ;^2, 500,000  at  .;^23, 787,243.  Notes  in  circulation  are  down 
about  ;^'6o,ooo  to  ;^992,659  and  bills  payable  and  other  liabilities 
show  the  rather  heavy  decline  of  ;J6oo,ooo  to  ^^2,461, 842,  due  to 
the  lessened  requirements  of  the  bank's  importing  clients. 
Against  these  ;public  liabilities  the  bank  has  "cash  assets"  to 
the  amount  of  ;^i  1,540, 189,  including  coin,  bullion  and  cash 
balances  of  ;^5,592,i86,  an  excellent  sum  to  keep  and  an  in- 
crease on  the  year  of  ^885,636.  Other  big  items  in  this  total 
are  money  at  short  call  in  London  pfgSojOoo,  investments 
;^i, 888,443  ^"<1  bills  receivable  in  London  and  remittances  in 
transit  ^^'2,866,551,  the  last  showing  an  advance  of  ^^762, 873. 
Bills  discounted,  loans  and  advances  to  customers  are  actually 
;^555,oo8  less  at  ^^18,531,766,  and  maybe  the  directors  are  antici- 
pating some  withdrawal  of  deposits  now  that  the  additional 
interest  which  sent  them  up  is  no  longer  payable. 

National  Bank  of  Ne^w  Zealand,   Limited. 

The  year  to  March  31  last  was  not  quite  so  profitable  for  this 
bank  as  the  preceding  twelve  months,  the  gross  profit  showing  a 
fall  of  ;^7,4i2  to  ;^i 25,849.  Against  that  the  general  charges 
were  some  ;ij3,ioo  larger  at  £73,512,  and  as  rebate  required 
a  little  more  at  ;£2,43o,  the  net  balance  sinks  from  ^68,403  to 
^^58,310,  even  allowing  for  the  rather  greater  sum  of  ^8,403 
brought  forward.  Nevertheless  the  dividend  and  bonus  for  the 
complete  year  will  again  reach  12  per  cent.,  ;^io,ooo  less  at 
;^2o,ooo  being  placed  to  reserve,  and  the  carry  forward  drop- 
ping by  a  trifle  to  ^^8,310.  Re.serve  will  now  be  within  ^^20,000 
of  the  paid  up  capital  of  ^^250, 000.  Notes  in  circulation  have 
gone  back  a  little  to  ;^247,i26,  but  deposits  and  current  accounts 
have  further  increased  ;^i75,o4i  to  ;f3,2i8,48i,  and  the  liabilities 
on  bills  payable,  etc.,  stand  at  ;,f4i5,3o9.  Against  all  this  the 
coin  and  bullion  is  in  very  fair  proportion  at  ;^782,59i,  being 
an  advance  of  ;^77,oi3,  and  we  also  note  an  increase  from 
^^21,365  to  ^^90,446  in  the  cash  at  bankers  and  money  at  call. 
Investments,  ^206,388,  are  larger  by  ;f26,546,  and  bills  dis- 
counted, advances,  etc.,  reach  ^^3, 226,684  compared  with 
;f3,i78,72i.  Proposals  for  changing  the  status  of  part  of  the 
share  capital  are  referred  to  elsewhere. 

Imperial  Ottoman  Bank. 

In  spite  of  the  great  difficulties  certain  to  attend  banking 
operations  in  a  semi-bankrupt  country  like  Turkey,  this  old 
institution,  which  undoubtedly  wields  great  power  in  the  Sul- 
tan's domains,  continues  to  enjoy  a  profitable  career.  In  the 
twelve  months  to  December  31  the  net  revenue  came  to  ^397,460 
or  ;£28,297  more  than  in  1903,  and  in  glancing  over  our  records 
we  find  that  in  the  last  half-dozen  years,  that  is  since  1898,  the 
profits  have  grown  by  almost  ;£i  16,000,  surely  remarkable  pro- 
gress. With  ^{^24,034  brought  forward  the  total  for  disposal  is 
;f 421, 494,  and  after  deducting  ;^5o,5i7  required  for  the  reserve 
fund  and  percentages  in  accordance  with  the  statutes,  the  com- 
mittee again  recommends  an  increase  of  %  per  cent,  in  the  divi- 
dend, making  7  per  cent.,  or  14s.  per  share,  the  credit  c'krried 
out  being  somewhat  reduced  to  ^£20,977.  Notes  in  circulation 
are  only  a  little  larger  at  p/^1,177,794,  bills  payable  show  the  im- 
portant increase  of  ^^787, 576  to  ;^2,85i,-i39,  and  deposits  for 
fixed  terms  are  up  ^^46,175  to  ;6i, 116,714,  but  current  accounts 
have  been  reduced  from  ^9,337,954  to  ;^8,6oi,537,  making  the 
total  resources,  apart  from  capital  and  reserve,  ;f  i3.747>i85  com- 
pared with  ;f  13,589,584.  Paid-up  capital,  it  may  be  mentioned, 
is  ^^5, 000,000  and  the  reserve  will  now  reach  ^^858, 222.  Some 
rather  important  movements  have  taken  place  in  the  various 
assets,  actual  cash  held,  for  example,  being  ;f 759, 160  higher  at 
;£2, 456,31 5,  while  the  money  at  call  has  been  further  reduced 
^^389, 195  to  jf  1,434,988,  and  bills  receivable  are  less  by  ;{, 3 16,440 
at  ;^i,856,i32.     Investments,  which  last  year  showed  a  very  big 


^4 


Zhc  Jnvestors'  IRevievv. 


July  i,  1905. 


increase,  have  now  been  brought  back  to  ;£4)349.7-i3)  a  drop  of 
;^36i,ioi,  and  current  accounts  are  over  ;^i, 000,000  lower  at 
;^'2,834,423,  but  advances  on  security  have  been  increased  by 
;^i,o85,248  to  £4,y43,o62.  Statutory  advance  to  the  Ottoman 
Government  is  ^'909,091,  and  the  bank  has  participated  in  other 
advances  to  the  amount  of  ;i9s6,998,  an  increase  of  ;637o,6o7. 
Current  accounts  with  the  Government  represent  a  further  sum 
of  ;^i79,4i4,  and  bank  premises  and  real  estate  complete  the 
balance-sheet  total  of  very  nearly  ;^2o,ooo,ooo. 

Lima  Railways  Co.,  Limited. 
The  year  1904  began  fairly  well  for  this  company,  and  the 
traffic  in  the  first  two  months  was  heavy,  but  the  opening  of 
the  electric  tramways  in  February  and  July  altered  the  condition 
of  affairs  altogether  and  gross  receipts  from  passengers  slumped 
by  ^£20,530  on  the  twelve  months.  Against  this  the  revision  of 
the  goods  traffic  proved  satisfactory,  and  with  35,222  tons  less 
hauled  the  increase  in  the  yield  was  £3,32^,  but  miscellaneous 
receipts  were  smaller  and  the  gross  revenue  from  all  sources 
showed  a  decrease  of  ;fi7,422  at  ;^62,97i.  On  the  other  hand, 
expenses  were  ;f5,o25  heavier  at  ;f66,684,  of  which  £2,y66  was 
due  to  locomotive  power  and  ^^2,198  to  outlay  on  maintenance  of 
way,  and  the  year's  working  resulted  in  a  deficit  of  ;£^3,743.  In 
addition  to  this  London  charges  and  income  tax  absorbed  ^2,127, 
debenture  interest  and  expenses  ^^"4,219  and  debenture  redemp- 
tion ;^i,40o,  and  after  allowing  for  ;f  1,317  brought  forward  and 
;f3i6  from  interest  and  discount,  the  total  loss  was  ;^io,i72. 
The  company  has  been  in  low  water  for  a  long  time  past,  and 
in  January  last  a  receiver  for  the  debenture  holders  was 
appointed  by  the  Court.  Since  then  creditors  in  Peru  insti- 
tuted proceedings  for  payment,  and  in  order  to  save  the  property 
for  the  debenture  holders  the  Court  had  to  be  applied  to  for 
liberty  to  borrow  ^^6,000  to  rank  in  priority  to  the  debentures, 
and  to  be  applied  in  settlement  of  these  claims.  Efforts  are 
now  being  made  to  improve  the  position  of  the  company  by  a 
committee  of  shareholders  acting  with  the  directors,  and  a 
scheme  is  in  course  of  preparation  for  the  rearrangement  of 
the  debenture  debt.  Negotiations  have  also  been  entered  into 
with  the  electric  companies  under  which  those  companies  would 
take  over  the  whole  of  the  traffics  and  make  fixed  annual  pay- 
ments of  about  ;/^i6,ooo,  and  directors  and  the  committee  unite 
in  counselling  the  shareholders  to  agree  to  this  arrangement. 

West  of  India  Portuguese  Giaranteed  Railway  Co., 
Limited. 
The  working  of  this  undertaking  under  the  agreement  with 
the  Southern  Mahratta  Co.  has  been  carried  out  in  a  satisfactory 
manner  and  continues  to  show  improvement,  so  we  are  told  in 
the  report  for  the  past  year,  and  it  is  only  necessary  to  glance 
at  the  figures  to  find  justification  for  this  statement.  Not  so  very 
long  ago  the  system  was  worked  at  a  heavy  loss,  but  in  the 
twelve  months  to  December  31  there  was  a  net  profit  of 
Rs.  2,48,378,  an  increase  against  1903  of  Rs.  78,883.  Gross  earn- 
ings were  Rs.  6,84,391,  an  improvement  of  Rs.  1,59,519,  to  which 
goods  contributed  Rs.  88,498,  the  harbour  Rs.  57,764,  coaching 
Rs.  4,561  and  miscellaneous  Rs.  8,696.  Working  expenses 
showed  an  advance  of  Rs.  80,637  to  Rs.  4,36,012,  the  railway 
having  been  operated  at  64.08  per  cent,  of  the  receipts,  and  the 
harbour  at  45.51  per  cent.  Interest  is  guaranteed  and  paid  by 
the  Portuguese  Government,  which  should  now  get  some  assist- 
ance from  the  working  of  the  system,  as  the  whole  of  the  previous 
deficits  on  operations,  that  is  to  say  the  excess  of  working  ex- 
penditure  over  revenue,  have  now  been  recovered. 

Ohlssox's   Cape   Breweries,   Limited. 
This  undertaking  did  suffer  a  little  last  year  from  the  depres- 
sion ruling  throughout  South  Africa,  and  notwithstanding  very 
heavy  capital  outlays,   the  profits  came  down  rather   sharply. 
From  trading  and  rentals  the  revenue  was  ^200,560  in  the  twelve 
months  to  March  31,  being  a  decrease  of  ^^36,398  against  the 
preceding  year,  from  which  j^io.ooo  is  again  allowed  for  deprecia- 
tion  of   plant   and   machinery,    leaving   the   actual   income    at 
;ii9o,56o      To  that  is  added  a  sum  of  ^^1,956  for  interest  on  de- 
posits and  dividends  on  investments,  being  the  net  amount  left 
after  providing  for  interest  on  loans.     This  is  by  no  means  a 
satisfactory  way  of  dealing  with  these  items.     Considering  the 
large  sum  of  money  the  company  has  locked  up  in  loans,  trade 
investments,  and  mortgages,  the  revenue  which  these  produce 
should  be  separately  stated,  as  also,  on  the  other  side  of  the 
account   the  interest  charge  for  the  equally  heavy  loan  indebted- 
ness.    However,  with  this  net  sum,  and  ^64  received  for  transfer 
fees,  the  total  income  is  built  to  ;^i92,58o,   against  which  in- 
terest  on  debenture  stock  takes  ;^i 5,750,  London  administration 
^6,541,  and  income  tax  ;^3,o26,  leaving  ;^i67,263,  which  com- 
pares with  ;i;2oi,384.     Nevertheless,  the  dividend  and  bonus  on 
the  ordinary  shares  will  again  be  40  per  cent.,  after  providing 
the  usual  sums  for  preference  dividends,  ^20,000  less  at  /45,ooo 
being  placed  to  reserve,  and  the  carry  forward  going  down  from 
^■44,460  to  .£37,223.     That,  of  course,  is  a  very  brilliant  display, 
but  some  of  the  gilt  is  rubbed  off  by  the  circumstance  that  the 
reserve  gets  no  actual  benefit  from  the  allocation  made  out  of 
profits.     In  fact   the  fund  is  now  only  ^730,000,  against  ;f  750,000 
at  the  end  of  March,  1904,  because  the  directors  have  thought 
It  well  to  write  off  ^30,000  from  the  loans,  mortgages,  and  other 
investments,  and  as  a  concern  called  the  Cape  Glass  Company,  in 
which  ^35,000  was  invested,  has  gone  all  wrong,  this  further  sum 
must  also  be  withdrawn  from  reserve.    Cost  of  land,  breweries 
houses,     etc.,    was    increased   during  the    year    by     i:i-4Qo<' 
making  the  total  to  date  ^1,256,796,  a  very  heavy  amj>unt,  on 
which    no    direct    depreciation    allowance    seems    to    be    made. 


On  plant  and  machinery,  however,  the  wastage  provision  is 
;£io,ooo,  as  above  stated,  but  as  the  outlay  in  the  twelve  months. 
"^^^  £37'9°5'  this  item  is  increased  from  ;^i  13,563  to  ^£141, 468. 
Stock  in  trade  and  in  transit  does  not  appear  heavy  at  ^£166,505, 
cash  is  poor  at  £23,306,  and  the  large  item  of  sundry  debtors, 
loans,  trade  investments,  and  mortgages,  ^^265, 170,  has  led  to 
the  creation  of  loans  of  ^f  131,000.  To  liquidate  this  and  provide 
for  further  capital  outlay  in  the  current  year  more  mone^'  is 
required,  and  the  directors  desire  to  be  authorised  to  borrow 
up  to  a  limit  of  ^£350, 000  in  excess  of  the  nominal  amount  of 
the  capital  for  the  time  being.  That  means  borrowing  powers 
up  to  ^{'850,000,  and  as  the  present  debenture  debt  is  no  more 
than  ^£350,000  the  directors  will  be  able  to  raise  another 
;^5oo,ooo,  a  very  large  sum  which  will  require  to  be  handled 
with  the   utmost   circumspection. 

SoiTH  African  Breweries,  Limited. 

Judging  from  the  fabulous  profits  earned  by  the  leading 
brewery  firms,  we  should  think  beer  drinking  was  the  favourite 
pastime  of  the  South  African  '"colonists."  During  the  year  to 
March  31  the  profits  of  this  venture  increased  a  little  to 
£238,2^,  and  the  dividends,  interest  on  bank  deposits  and 
commission,  less  interest  paid  on  loans — an  unsatisfactory  way 
of  dealing  with  these  items — returned  a  net  sum  of  ^^9,832, 
transfer  fees  giving  a  further  amount  of  £202,  so  that  all  told 
the  income  was  ;£248, 333.  Deduct  .£8,037  ior  administration 
charges  and  the  balance  remaining  is  ;£24o,296,  to  which  is 
added  the  much  smaller  sum  of  ^19,994  brought  forward  making 
;£26o,29i  compared  with  ^£266, 695.  That  reduction  need  not 
have  affected  the  ordinary  dividend,  but  the  directors  prefer  to 
reduce  it  by  3  to  22  per  cent,  for  the  full  year  in  order  to  add 
;f20,ooo  to  rese^e,  the  balance  carried  forward  also  coming 
down  sharply  to  ;£6,29i.  This  ;£2o,ooo  just  about  provides  for 
the  expenses  connected  with  the  recent  issue  of  preference  shares,. 
;£i9,789,  which  are  deducted  from  the  reserve,  so  that  the  fund 
is  only  very  slightly  larger  at  ;£6i2,9i3.  It  seems  a  very  excel- 
lent accumulation,  and  would  be  had  it  been  gathered  together 
from  profits,  but  so  large  a  part  consists  of  premiums  on  shares 
that  the  account  is  really  little  better  than  an  addition  to  capital. 
This  last  will  amount  to  a  round  ^£2, 000, 000  when  the  balance- 
still  owing  on  the  last  issue  of  preference  shares  is  paid  up,  and 
we  hope  the  increase  in  business  spoken  of  by  the  directors  will 
continue  because  the.se  shares  will  in  future  involve  an  aid'- 
tional  charge  of  ^£25,000  a  year.  We  should  be  glad  to  learn  the 
actual  sum  allowed  for  depreciation  of  properties,  this  necessary 
knowledge  being  concealed  by  the  plan  adopted  of  giving  only 
the  net  additions  to  capital  account  for  the  year.  They  amounted 
to  ;£i 73.984,  increasing  the  property  account  to  ;£i,382,229,  a 
prodigious  sum  which  we  feel  a  dread  will  become  burdensome 
one  of  these  days.  Plant,  machinery,  tools,  &-c.,  represent  a 
further  amount  of  ;£232,738,  and  there  are  other  assets,  such 
as  stock,  ^£148, 236,  sundry  debtors  ;^i32,968,  trade  loans  and 
mortgages  ;/^245,858,  investments  at  cost  ;£  191,653 — details  would 
be  welcome — and  cash  £'181,646;  against  that  sundry  creditors- 
are  no  more  than  ;£56,342,  and  a  loan  of  ;£5o,ooo  could  be 
easily  liqiduated,  there  naturally  being  no  sign  of  impoverish.- 
ment  while  capital  can  be  raised  so  readily. 

Distillers  Co.,  Limited. 

In  its  ceaseless  efforts  to  gain  complete  control  of  the  grain 
whisky  trade  this  undertaking  acquired  a  large  interest  in  the 
United  Distilleries,  Belfast,  during  the  year  to  May  15,  receiving 
24,020  fully  paid  ordinary  shares  of  that  concern  for  12,010  of  its 
own  ordinary  shares.  In  this  way  the  ordinary  share  capital 
has  been  increased  from  ;£i,ioo,ooo  to  ;£i,22o,ioo,  while  the 
interest  in  this  L'nited  company  figures  on  the  other  side  at  the 
purchase  price  of  ;£i2o,ioo.  In  other  ways  the  balance-sheet 
does  not  show  such  prodigious  changes  as  we  sometimes  see. 
Land  and  buildings  are  some  £,17,400  less  at  ;£545,i2o,  and 
plant  and  utensils  have  been  reduced  £4,545  to  £'245,360,  show- 
ing that  the  writings  off  for  depreciation  are  not  entirely  imagin- 
ary. It  may  here  be  remarked  that  the  directors  take  .£35,000 
from  the  year's  profits  for  the  depreciation  and  reserve  fund  and 
then  appropriate  a  similar  sum  for  writing  down  the  cost  account 
of  works.  Thus  the  depreciation,  etc.,  account  remains  at 
;£25o,ooo,  and  the  fire  insurance  fund  is  to  continue  at  £'35,000. 
Fixed  indebtedness  in  the  shape  of  debentures  and  debenture 
stock  is  fairly  heavy  at  £750,000,  but  ordinary  creditors  are 
rather  light  at  say  ^£85,000,  and  on  the  other  side  the  to"tal  float- 
ing assets  under  "'distillery  accounts"  are  £'1,487,490,  and 
under  "  registered  office  accounts "  .£99,695.  The  former  in- 
cludes sundry  debtors  £'363,995,  cash  £35,154,  bills  receivable 
^113,429,  and  stocks  enormous  at  ;£'974,9i2,  while  the  regis- 
tered office  accounts  consist  of  sundry  debtors,  etc.,  ;£59,635  and 
cash  ;£40,o6i.  Profit  on  trading  took  another  move  forward, 
being  up  ;£i3,753  to.  /21 2,968,  and  with  the  balance  of  ;£i3,282 
brought  forward  and  £92  for  transfer  fees  the  entire  credit  is 
;£226,342.  Interest  on  debentures  absorbs  ^31,587,  and  £^35,000 
is  set  aside  as  already  mentioned,  so  that  after  providing  for 
general  charges  and  income  tax  the  sum  remaining  is  £'143,748. 
Preference  dividend  having  been  provided  the  directors  again 
pay  10  per  cent,  on  the  ordinary  shares,  slightly  reducing  the 
carry  forward  to   ;£i2,274. 

W.  H.  Chaplin  and  Co.,  Limited. 

This  company  has  cause  to  regret  that  there  was  ever  any  such 
thing  as  a  South  African  war,  as  indulgence  in  luxuries  such 
as  it  supplies  is  not  now  possible  on  the  same  lavish  scale, 
and  even  where  the  demand  for  wines  and  spirits  continues  it 
appears   to  have   been   diverted  towards  the   very  cheapest  o| 


July  i,  1905. 


^be  Jnvestore'  TRevtew. 


25 


these  articles.  Trading  profits  for  thte  year  ended  March  31, 
in  spite  of  economies  effected  in  expenditure,  fell  off  by  ^£2,059 
to  ;^ii,334,  and  with  ;^i,643  or  £3^°  more  brought  forward, 
the  amount  available  for  distribution,  after  providing  ^^300  for 
depreciation  of  leases  and  meeting  other  charges,  was  ^1,706 
smaller  at  ;£i2,43o.  This,  the  directors  say,  would  be  sufficient 
to  pay  the  same  dividend  as  a  year  ago  if  only  ;£5oo  were  added 
to  reserve,  but  they  resist  the  temptation  and  revert  to  a  dis- 
tribution of  8  per  cent,  so  as  to  put  ;^'i,ooo  to  reserve.  Of  the 
balance  ;^5oo  goes  in  directors'  fees,  £s<)o  to  the  managing 
director  and  ;^585  is  distributed  amongst  members  of  the  staff, 
leaving  jf  1,404  to  be  carried  to  the  new  account.  Leaseholds, 
buildings,  goodwill,  trade  marks,  etc.,  after  deducting  the  pro- 
Tision  for  depreciation  of  leases,  etc.,  stand  at  ;£37,ii3  or  a 
decrease  of  ;f4o3,  against  which  the  reserve  comes  to  ^^13,000. 
Liabilities  to  sundry  creditors  are  ;£30i  up  at  ;if30,oo3,  but  bills 
payable  have  fallen  ;^4,855  to  ;^7,i48,  thanks  to  reductions  of 
^^3,314  to  ;,f92,322  in  stocks  and  £i,sg2  to  ;f57,327  in  the  amount 
due  from  sundry  debtors.  Cash  is  ;^58o  lower  at  ;^3,443,  but 
bills   receivable,    on   the  other  hand,    have  risen   by   £(>2o   to 

\V.  AND  T.  Avery,  Limited. 

No  information  about  the  company's  business  is  vouchsafed 
in  the  directors'  report  for  the  year  ended  March  31,  although 
the  net  profits,  after  providing  ^^5,276  or  ;^ioo  more  for  depre- 
ciation, were  no  less  than  ^^5,245  down  at  £2^,221,  Part  of 
this  decrease  was  hidden  by  the  larger  balance  of  ;£7,8i5  brought 
forward,  50  that  the  total  available  was  only  £3,726  smaller  at 
^^33,036  and  by  reducing  the  allocation  to  reserve  from  ;^8,ooo 
to  ;ifs,ooo  the  dividend  is  maintained  at  the  old  figure  of  10 
per  cent.,  leaving  ;^7,444  to  be  carried  to  the  new  account.  A 
sum  of  ;^5,oii  was  spent  on  capital  account  bringing  the  outlay 
up  to  ;£i93,732  exclusive  of  ;^7i,59S  for  goodwill,  but  the 
present  addition  to  reserve  makes  that  fund  ;£88,ooo  and  in 
addition  there  is  a  reserve  fund  of  ;[f46,785,  or,  together,  about 
51  per  cent,  of  the  capital  expenditure,  so  that  the  reduction  in 
the  sum  transferred  from  revenue  is  in  a  measure  justified. 
Sundry  creditors  have  risen  by  .^2,756,  but  are  still  light  at 
;f 1 7,272  compared  with  book  debts  which  are  ;^i,332  up  at 
^38,157,  while  cash  shows  an  increase  of  £f)-,(>-]-j  to  ;^24,447  and 
stocks  and  works  in  progress  have  only  been  reduced  by  ;^i,432 
to  ^^100,725. 

Howard  and  Bullough,  Limited. 

Ihe  pronounced  revival  in  the  cotton  trade  meant  improved 
profits  for  this  business  of  spinning  machinery  manufacturers 
during  the  twelve  months  to  May  31  last.  After  making  pro- 
vision for  depreciation  and  bad. and  doubtful  debts  and  meeting 
all  other  charges  the  net  revenue  for  the  year  was  ;^90,394  com- 
pared with  ^83,530  in  1903-4.  Including  £^qi  for  transfer  fees 
the  total  income  is  ^90,443,  and  after  providing  the  preference 
dividend  the  directors  raise  the  distribution  on  the  ordinary 
shares  by  J4  to  -jY^  per  cent,  besides  adding  twice  as  much  at 
£ia,oao  to  reserve.  The  carry  forward,  however,  is  reduced 
from  ;if  10,455  '°  £^Ai,^-  Reserve  will  now  be  ^190,000,  a  very 
fair  accumulation,  but  we  cannot  tell  exactly  how  it  is  used 
because  the  balance-sheet  provides  a  minimum  of  information. 
There  are  book  debts,  shares  in  Howard  and  Bullough  (American 
Machine  Company),  investments,  loans,  &c.,  all  given  under 
one  head  and  standing  for  ^485,316,  so  that  we  cannot  be  sure 
to  v>;hat  extent  the  fund  is  used  in  the  business.  The  item  shows 
an  increase  on  the  year  of  ^^51,241  and  cash  and  bills  are  24>835 
larger  at  ^63,617,  but  stock-in-trade  has  been  reduced  /i2,g4i 
to  ^146,754  and  sundry  creditors  show  an  advance  of  ;^2i,325'at 
;f5'3'903-  Property  acount  stands  at  ;fS63,ooi  after  deducting 
a  sum  of  ;£8,865,  being  the  difference  between  capital  additions 
and  depreciation  for  the  year,  a  method  oi  dealing  with  this 
important  matter  which  leaves  the  shareholders  as  wise  as 
before. 

S.  P.  Austin  and  Son,  Limited. 
Business  fell  off  somewhat  during  the  year  ended  April  30, 
and  net  profits  were  ;£'i,o3o  lower  at  ^13,533,  but  the  directors 
nevertheless  have  increased  the  allowance  for  depreciation  by 
;fS05  *o  £^,y~2.  After  writing  another  ^^200  off  suspense  ac- 
count and  meeting  debenture  interest  the  amount  available  is 
-f'-535  less  at  .^7,761,  so  the  dividend  on  the  ordinary  shares  is 
reduced  by  2  per  cent,  to  5  per  cent.,  leaving  £i-j,7()o  or  ;^36i 
more  to  be  carried  forward.  Capital  expenditure  in  the 
twelve  months  came  to  ;^5,643,  so  that  even  with  the  increased 
sum  written  off  this  item  stands  ;^2,87i  higher  now  than  )t  did 
a  year  ago  at  ;^i 59,228,  against  which  there  is  nothing  in  the 
shape  of  a  reserve.  Trading  balances,  however,  continue  very 
much  in  the  company's  favour,  as  although  there  is  a  small  in- 
crease of  ^362  to  /6,57i  in  liabilities  to  sundry  creditors  while 
debtors  owe  £<),3io  less  at  /i  1.463,  stocks  and  work  in  progress 
have  gone  up  by  ^^4,822  to  £20,071  and  cash  is  ^1,453  higher  at 
^42,649. 

Waring  and  Gillow,  Limited. 

No  profit  and  loss  account  is  ever  issued  by  this  large 
furnishing,  upholstering,  hotel-building,  and  office-providing 
company.  It  is  consequently  of  little  practical  use  following  its 
history  as  disclosed  in  the  reports,  but  the  directors  tell  us  that 
they  did  a  good  business  last  year,  carrving  out  many  important 
contracts,  including  the  royal  yacht  for  the  Sultan  of  Turkey, 
a  palace  for  Prince  Nicholas  of  Greece,  and  another  for  the 
Sultan  of  Johore,  besides  work  at  the  Savoy  Hotel,  the  Waldorf 
and  Lyceum  Theatres,  the  Ladies'  Athenaeum  Club  ;  show-rooms 


for  Peter  Robinson,  Limited,  the  Club  Cantabrico,  San  Sebas- 
tian ;  the  Carlton  Hotel,  Johannesburg,  and  the  Pretoria 
Museum,  South  Africa.  Also  new  offices  for  the  Morgan 
Shipping  combine  have  been  completed  in  Cockspur  Street, 
and  the  Ritz  Hotel  in  Piccadilly  is  making  rapid  progress. 
These  last-named  works  are  apparently  carried  out  by  the 
Waring  White  Building  Company,  which  is  also  constructing  a 
new  Cotton  Exchange  at  Liverpool,  amongst  other  important 
undertakings.  The  accounts  of  the  Waring  White  Company, 
however,  are  not  before  us,  and  in  those  of  Waring  and  Gillow 
there  is  not  much  light.  Apparently  the  value  of  the  freehold 
and  leasehold  properties,  goodwill,  &c.,  has  risen  by  ;ii5,446 
during  the  year  ended  December  31  last  to  ;^i,435,446,  and 
there  is  an  increase  of  ^^i 24,249  in  the  stock-in-trade  and  works 
in  progress  as  certified  by  the  managers  of  the  several  branches, 
the  total  being  now  the  handsome  one  of  ^^491, 850,  but  sundry 
debtor  balances  after  providing  for  doubtful  debts  have  shrunk 
by  .j^99,47o  to  ;f 381, 086.  Cash  and  investments,  however,  are 
"P  ;f  74>634  to  a  total  of  ^365, 095.  Amongst  these  investments 
it  was  stated  a  year  ago  that  the  company  held  ;^i2o,ooo  £1 
fully-paid  ordinary  shares  in  Messrs.  Hampton  and  Sons, 
Limited,  and  we  note  in  the  report  before  us  that  the  premises 
of  Messrs.  Hampton  were  during  the  past  year  considerably  en- 
larged and  improved.  Was  the  work  paid  for  by  shares,  or 
how?  Little  change  has  occurred  in  the  capital  account,  the 
share  issues  being  the  same,  but  sundry  creditors  have  risen  by 
about  ;^95,ooo  to  ..^359, 039,  while  debenture  capital  is  less  by 
only  £7,370.  The  reserve  and  undivided  profits,  however,  are 
up  by  ^23,396  to  ;^i44,5io,  after  providing  for  the  6  per  cent, 
cumulative  preference  dividend  and  the  7  per  cent,  cumulative 
ordinary  dividend.  Another  one-fifth,  or  ;^9,3i6,  has  been 
written  off  the  preliminary  expenses  of  debenture  and  share 
issues  made  in  March,  1903,  &c.,  bringing  the  outstanding  asset 
under  this  head  down  to  ;^28,684. 

Chadburn's   (Ship)   Telegraph  Co.,   Limited. 

The  useful  inventions  for  ship  signalling  owned  by  this  con- 
cern continue  to  enjoy  a  well-deserved  appreciation,  and  each 
succeeding  year  witnesses  some  addition  to  the  profits  earned. 
In  the  twelve  months  to  March  31  last  the  trading  revenue  was 
^26,265,  from  which  a  large  number  of  charges,  including  ;f  1,639 
for  repairs  and  renewals  and  ;,i  1,000  placed  to  special  reserve 
account,  altogether  absorb  ;^8,445,  leaving  ;^i 7,820  as  net 
revenue.  It  is  increased  to  ;£i8,o95  by  interest,  transfer  fees, 
&c.,  and  after  providing  directors'  fees  and  managing  directors' 
remuneration,  what  seems  the  fair  sum  of  ;^6,8oo  is  allowed  for 
depreciation,  and  ^^9,861  remains.  Capital  being  moderate,  that 
provides  the  6  per  cent,  preference  dividend  and  10  per  cent,  on 
the  ordinary  shares,  with  a  small  increase  in  the  carry  forward 
to  ;^7,587.  The  sum  allowed  for  depreciation  brings  the  pro- 
perty account,  which  includes  goodwill,  patents,  and  trade 
marks,  down  to  ;^86,752,  not  excessive  considering  the  profits 
earned,  and  we  note  that  the  company  has  a  fair  supply  of  liquid 
resources  against  very  moderate  floating  liabilities.  The  weak 
spot  is  the  smallness  of  reserve,  the  only  sum  possessed  being 
the  ^1,000  set  aside  this  year,  and  we  hope  to  see  the  question 
receiving  greater  consideration. 

Compagnie   Generale  Transatlantique. 

A  report  of  this  French  shipping  company  for  the  year  1904  is 
full  of  interesting  material,  much  fuller  than  any  similar  report 
in  this  country,  frank  in  tone  and  clear  in  substance.    Briefly,  the 
directors  inform   their   shareholders   that  business   was   difficult 
last  year  on  several  of  the  company's  routes,  and  especially  inter- 
fered with  through  the  two  strikes  at  Marseilles  and  the  Atlantic 
rate  war  between  the  English  and  German  companies.     In  con- 
sequence of   these  drawbacks  and  of  the  trouble  in  Haiti  the 
revenue  fell  off  by  i,344,ooof.  to  53,788,ooof.    The  directors,  how- 
ever,  were  able   to  effect   a  reduction  in   the   expenses,   partly 
through  the  suspension  of  sailings  from  Marseilles  owing  to  the 
strikes  there,  amounting  to   i,765,ooof.,  so  that  the  net  income 
was  really  rafher  better  than  that  for  1903.     That  income  was 
8,272,ooof.,  and  of  this  7,65o,ooof.  was  set  aside  to  a  special  re- 
serve for  the  renewal  of  boilers  and  large  repairs,  as  also  for 
amortisation  in  various  specified  directions.     The  net  available 
balance  was  therefore  622,ooof.,  or  to  take  in  the  odd  figures, 
622,227f.,  out  of  which  a  dividend  of  5  per  cent,   upon  the  old 
shares,    or   7.5of.    per   share   was   paid,    leaving    22,227f.    to   be 
carried  to  the  new  account.     As  far  as  we  can  judge  the  company 
makes  ample   provision  for  depreciation  of  all  kinds,  and  the 
directors   state   that  they   are   determined   to   pile   up   such   an 
insurance  reserve  as  may  enable  them  some  years  later  to  mate- 
rially reduce  the  amount  paid   as  insurance   premiums.     Last 
year  it  seems  80,000  new  shares  were  issued  to  give  the  company 
additional  funds,  and  when  these  are  fully  paid  up  they  will 
rank  for  preferential  dividend.     The  only  weak  point  we  see  is 
the  smallness  of  the  paid-up  share  capital  compared  with  the 
weight  of  the  obligations.     Even  when  the  new  shares  are  paid 
up  the  debt  will,  we  judge,  be  nearly  four  times  the  amount  of 
the  share  capital.     At  the   date  of  the  last  balance-sheet  such 
share  capital  came  to  i2,ooo,ooof.,  while  the  total  of  the  obliga- 
tions, including  g8,695,ooof.  of  3  per  cent,  bonds,  was  99,7i3,ooof. 
River  Plate   Fresh  Meat  Co.,   Limited. 
This  business  is  subject  to  violent  reversals  of  fortune,  and  the 
bumper  year  of  1902-3  having  been  followed  by  a   descent  in 
the  depths,  the  turn  of  the  wheel  has  once  more  proved  friendly. 
During  the  twelve  months  ended  April  30  the  average  prices  of 
both   sheep   and  cattle  were  lower  than  in   the  preceding  year, 
but  were   still  much  in  excess  of  the  values   ruling  in  the   old 


26 


Hhc  5nve8tor8'  IRevfew. 


July  i,  1905. 


palmy  days  when  the  industry  was  young  and  competition  small. 
No  difRculty,  however,  was  experienced  in  disposing  of  the  im- 
portations and  with  moderately  good  markets  the  loss  of  £(>,SiS 
was  replaced  by  a  profit  of  ^^55,744.  To  this  was  added  ;i599 
from  the  previous  account,  and  as  there  is  now  no  debenture 
interest  to  be  provided  ;^io,ooo  was  put  to  reserve  and  divi- 
dends of  10  per  cent,  are  paid  on  both  preference  and  ordinary 
shares  compared  with  nothing  last  time,  leaving  £1,343  to  be 
carried  forward.  Another  ;£i3,7oi  was  spent  on  additional 
buildings,  plant  and  machinery,  bringing  the  total  capital  out- 
lay up  to  .£504,505,  against  which  the  reserve  now  stands  at 
;^8o,ooo  or  nearly  16  per  cent.  Liabilities  are  ;fi9,i82  down, 
but  are  still  very  heavy  at  ;£394,7i5.  while,  on  the  othjr  hai'd, 
an  increase  of  ;i^i2,85o  to  ;f53,6o8  in  London  assets  is  ni.,re  than 
offset  by  a  decrease  of  ^26,486  to  ^^103,973  in  assets  in  .h? 
River  Plate.  Shipments  in  transit,  however,  are  ^^36,919  up 
at  ;£288,o23,  and  cash  is  much  about  the  same  at  £()$,g48. 

Alliance  Marine  and  General  Assurance  Co.,  Limited. 

On  December  31,  1903,  the  balance  of  the  underwriting  account 
for  that  year  was  ^^51,623,  of  which  settlements  during  the  past 
twelve  months  have  taken  .1^25,364.  Including  the  amount 
brought  forward  and  interest  on  investments  the  net  revenue 
for  1904,  after  paying  underwriters'  commission  and  transferring 
;£'8,9o7  to  underwriting  suspense  account,  came  to  ;£io5,o86  out 
of  which  a  dividend  of  30s.  and  a  bonus  of  los.  per  share  are 
paid.  For  the  twelve  months  ended  December  31,  1904,  the  net 
premium'  income  was  ;£i5o,577,  while  net  losses  came  to  ,£36,488 
and  expenses  to  £3S,'jcj8,  leaving  a  balance  of  ;£75,29i  to  be 
dealt  with  in  the  current  year. 

Canada  Company. 

The  land  boom  in  Canada  having  fizzled  out,  this  company 
was  only  able  to  sell  92J4  acres  at  an  average  price  of  $1.62 
during  the  five  months  ended  May  31  compared  with  372J4  acres 
at  $20.71  in  the  corresponding  period  of  1904.  Land  leased  with 
right  of  purchase  also  showed  a  shrinkage  at  3,896^  acres  for 
814.12  per  acre  against  4,144^4  acres  and  J18.04,  but  the  six 
town  lots  sold  brought  in  $187.50  or  $81.25  more  p«r  lot,  so 
that  the  average  secured  on  the  total  transactions  was  $4.33 
less  at  $14.11,  representing  an  increase  of  $1.66  per  acre  on  the 
1894  valuation  compared  with  $3.51  obtained  a  year  ago.  Land 
leased  without  option  of  purchase,  too,  was  of  less  value  and 
10,093  acres  produced  a  rental  of  no  more  than  $980.50,  whereas 
in  1904  2,500  acres  gave  $1,021.  The  purchase  money  for  land 
sold  or  converted  into  freehold  was  ,£3,720  smaller  at  ,£11,980, 
but  rent,  interest,  &c.,  gave  a  trifle  more  at  ^6,109,  timber  re- 
ceipts were  ,£199  up  at  ;£526  and  minerals  and  prospecting  fees 
,£416  higher  at  ;£496,  making  a  total  revenue  of  ;£i9,iii  against 
,£22,147.  A  year  ago  the  dividend  for  the  half-year  ending  July  10 
was  increased  by  2s.  to  ,£2  2s.  per  share,  but  on  this  occasion 
the  shareholders  have  to  be  content  with  a  payment  of  £1  15s. 
per  share.  Funds  in  hand,  including  the  capital  reserve  fund  of 
,£8,463,  have  fallen  ;£4,96o  to  ;£24,9ip,  while  liabilities  are  prac- 
tically unchanged  at  ,£10,654,  so  that  the  balance  in  favour  of 
the  company  is  ^£4,926  smaller  at  ,£14,256,  but  the  contingent 
liability  for  deposits  by  lessees  to  meet  rent  and  purchase  money 
has  been  reduced  from  ,£7,916  to  ;£6,945. 

South  Australian  Company. 

In  submitting  their  annual  report,  made  up  to  December  31  in 
Adelaide  and  April  29  in  London,  the  directors  of  this  flourishing 
company  describe  the  year  as  a  fairly  prosperous  one  for  all 
classes  in  South  Australia,  another    bountiful   harvest    having 
been  gathered  in.     The  wheat  crop  was  nearly  equal  to  that  of 
the  previous  year  and  the  grain,  being  reaped  in  good  condition, 
weighed  heavier  than  in   1903,  so  that  the  price  realised  was 
about  6d.  per  bushel  higher.     Naturally  enough  the  company's 
tenants  have  shared  in  the  general  prosperity  and  the  manager 
reports  that  in  arranging  for  new  leases  of  a  considerable  part  of 
the  lands  from  March  of  the  current  year  he  found  the  tenants 
anxious  to  continue  in  their  farms.     Against  that,  however,  we 
may  note  that  the  demand  for  building  allotments  near  Adelaide 
has  fallen  off  during  the  later  months  of  the  year,  and  there  is 
not  much  chance  of  a  revival  of  sales  at  present,  although  more 
land  may  be  disposed  of  when  the  money  realised  by  the  favour- 
able harvest  gets  into  circulation.     Including  ;£i,886  brought 
forward  the  revenue  from  all  sources  came  to  ,£61,524,  and  after 
providing  expenditure  of  every  kind  the  balance  over  is  ^39,795. 
an  improvement  of  ,£3,829.     So  another  2s.  is  added  to  the  divi- 
dend making  it  50s.  for  the  twelve  months,  payable  in  half-yearly 
moities  on  July  15  and  January  15  next,  ^^1,134  being  carried  to 
reserve  and  /3,i6i  to  next  account.     The  financial  position  is  a 
very  powerful  one,  the  surplus  of  assets  over  liabilities  being 
something  like  ,£840,000,  including  the  sums  now  provided  for 
dividend.     Owing  to  the  readjustment  of  the  State  finances  the 
land  tax  for  1905  will  be  exceptionally  heavy,  but  Ministers  have 
promised  that  the  increase  shall  be  for  one  year  only  and  the 
directors  hope  that  the  improving  state  of  the  revenue  may 
enable  the  Government  to  do  without  additional  taxes  in  future. 
The  people  of  the  colony  will  share  that  wish,  but  relief  from 
taxation  can  only  come  when  economy  and  retrenchment  give 
place  to  extravagance  in  State  departments. 

LUNGLA   (SyLHET)   TEA  Co.,   LIMITED. 

The  crop  for  the  year  ended  December  31  was  306,520  lbs. 
larger  than  the  estimated  outturn,  and  showed  an  increase  of 
61,337  Itis-  over  the  previous  season  at  2,534,520  lbs.,  while  the 
quality  was  very  similar.  Over-supply  of  medium  and  common 
teas,  however,  was  an  influence  which  this  company  could  no 
more  hope  to  escape  than  its  rivals,  and  the  average  price  realised 
further  declined  from  6.8id.  to  6.i6d.  per  lb.     A  saving  of  o.2od. 


at  4.S3d.  per  lb.  in  the  cost  of  production  did  not  materially 
compensate  for  the  smaller  price,  and  gross  profits  were  .£4,330' 
lower  at  £16,816.  To  this  were  added  ;£i4o  brought  forward 
and  ,£67  from  interest,  &c.,  and  after  providing  for  debenture 
interest  and  other  charges  the  amount  available  came  to  ,£12, 460- 
compared  with  ;£i 7,083,  and  the  preference  dividend  having  been 
paid  the  ordinary  shares  again  receive  3  per  cent,  and  ,£2,500 
or  ,£5,000  less  is  put  to  reserve,  leaving  ,£1,254  to  be  carried 
forward.  A  year  ago  the  balance  forward  was  given  at  ;£883,  but 
advantage  was  taken  of  this  figure  to  pay  up  the  outstanding 
balance  of  directors'  fees  for  the  period  from  1899  to  1902  and 
to  give  the  local  staff  a  bonus  of  ;£i33.  Another  ,£2,600  of  the 
debentures  was  purchased  in  the  past  twelve  months,  of  which 
,£2,500  has  been  cancelled,  bringing  the  total  outstanding  down 
to  the  round  ,£60,000.  The  block  account,  including  buildings 
and  machinery,  stands  at  ,£263,207  or  nearly  ,£49  per  cultivated 
acre,  so  that  the  reserve  fund  of  ,£10,000  is  none  too  substantial  a 
provision.  Liabilities  in  London  and  India  have  been  reduced 
by  ,£2,207  t°  £^7,'^^  s-id  cash  is  Z6>996  up  at  ,£7,788  as  the 
result  of  a  decrease  of  ,£10,678  to  ^^34,096  in  liquid  assets,  in- 
cluding tea  and  tea  seed  on  hand,  &c. 

Attakee  Khat  Tea  Co.,  Limited. 

An  unfavourable  season  and  reduced  crop  in  one  of  the  divi- 
sions  was  only  partially  offset  by  an  increased  outturn  on  the 
other  and  the  total  yield  for  1904  was  124,066  lbs.  less  at 
997,440  lbs.  By  way  of  compensation  the  company  enjoyed  the 
almost  unique  experience  of  realising  practically  the  same  price 
as  in  the  previous  year  at  7.73d.  per  lb.,  but,  on  the  other  hand, 
expenditure,  although  smaller,  worked  out  at  6.79d.  per  lb. 
against  6.5Sd.  Gross  receipts,  thanks  to  the  smaller  crop,  were 
^4,112  lower  at4f32,i99,  but  after  meeting  all  expenses,  includ- 
ing manager's  commission,  the  net  profits  were  only  £1,546  down 
at  .£3,747.  With  ,£1,627  brought  in  and  ,£160  from  interest  and 
sundry  adjustments  the  disposable  balance  came  to  ,£5,534  or 
,£1,457  less,  out  of  which  ,£1,000  is  again  transferred  to  reserve 
but  the  dividend  is  reduced  by  1  per  cent,  to  5  per  cent.,  and  a 
smaller  balance  of  ,£1,197  is  carried  to  the  new  account. 
Liabilities  to  sundry  creditors  and  on  bills  payable  show  very 
little  change  at  ,£14,585,  but  stocks  of  tea  are  ,£1,368  up  at 
,£20,280  and  cash  has  fallen  ,^1,854  to  ,£4,312,  while  sundry 
debtors  owe  ,£1,385  and  factory  advances  are  excessively  heavy 
at  ,£2,066. 

Jhanzie  Tea  Association,  Limited. 

An  increase  of  37,799  lbs.  to  1,276,072  lbs.  in  the  crop  for  1904 
was  offset  by  a  drop  of  o.5id.  to  7.62d.  per  lb.  in  the  averago 
price  realised,  and  gross  receipts  were  .£1,419  lower  at  ,£40,324. 
Expenditure  has  always  been  exceedingly  heavy  with  this  com- 
pany, and  although  the  cost  of  production  was  reduced  by  0.43d. 
to  7.iod.  per  lb.  the  outgoings  absorbed  no  less  than  £37,904 
and  left  but  a  meagre  margin  of  ,£2,420  as  net  profit.  The  agents 
once  more  surrender  ,^500  of  their  commission,  while  interest 
gave  £127  or  ,£65  more  than  a  year  ago  and  with  ;£i46  brought 
forward  and  ;£22  refunded  from  the  Indian  Tea  Market  develop- 
ment fund  the  amount  available  after  paying  income-tax  was 
,£3,151,  so  the  dividend  of  3  per  cent,  is  repeated,  and  £151  is 
carried  to  the  new  account.  Block  account  remains  at  £'102,807 
or  nearly  ,£29  per  acre,  while  the  reserve  still  stands  at  ,£14,000 
of  which  ;£6,3i9  is  represented  by  an  investment  in  Rupee  paper. 
Liabilities  on  bills  payable  and  to  sundry  creditors  are  £1,703 
less  at  ,£16,083  ^nd  the  loan  from  the  bank  has  been  reduced  by 
,£1,500,  thanks  to  decreases  of  ^2,506  to  ,£18,893  in  stocks  of  tea, 
and  /886  to  ^2,280  in  sundry  debtors,  as  cash  is  practically  un- 
altered at  ,£1,203. 

Kelly's  Directories,  Limited. 
A  further  increase  of  ,£1,141  to  ,£48,087  in  gross  profits  was 
secured  during  the  year  ended  March  31,  and  as  the  balance 
from  the  previous  account  was  ,£2,385  larger  at  £'8,664  the  total 
income  came  to  ;£3,526  more  at  ,£56,751.  On  the  other  hand 
depreciation  allowance  was  cut  down  by  ,£586  to  ^3,080,  and 
after  providing  for  debenture  interest  and  preference  dividend, 
administration  charges  and  the  interim  dividend  on  the  ordinary 
shares  the  directors  had  ,£32,390  or  ,^4,01 7  more  at  their  dis- 
posal, out  of  which  the  usual  ^4,000  is  put  to  reserve  and  the 
ordinary  shares  receive  an  additional  1  per  cent,  at  9  per  cent, 
with  a  bonus  of  3s.,  leaving  ^10,841  to  be  carried  forward.  Free- 
hold premises  are  valued  at  ,£50,328,  printing  and  publishing 
plant  after  deducting  the  above-mentioned  depreciation  stand 
at  ;£56,93o,  and  works  in  progress,  copyrights  and  goodwill  are 
a  trifle  of  ,£821  down  at  ^329,235,  against  which,  of  course,  there 
is  the  reserve  of  ^22,000.  Stock  of  directories,  paper,  &c.,  has 
been  increased  by  ,£469  to  ,£6,003,  a  modest  enough  figure  con- 
sidering the  nature  of  the  business,  and  in  other  respects  the 
company's  position  seems  very  good.  A  decrease  of  ,£466  to 
,£13,517  '"  the  amount  due  to  sundry  creditors  is  neutralised  by 
an  increase  of  ,£418  to  ,£7,337  in  the  liability  to  Slater's  Directory, 
Limited,  but  against  these  simdry  debtors,  although  ,£5,624  down 
come  to  ;f  38,925  and  cash  has  risen  by  ,£4,481  to  ,£27,201  while 
investments,  including  Consols  taken  at  90  at  cost  and  ,£44,600 
of  the  company's  own  4  per  cent,  debenture  stock,  are  valu^  at 
,£120,556. 

Greenwood  and  Batley,  Limited. 
Profits  of  this  engineering  business  continue  to  pick  up,  net  re- 
venue for  the  twelve  months  to  March  31,  after  providing  for  in- 
terest on  debentures  and  doubtful  accounts,  being  ,£32,191  com- 
pared with  ,£25,978  in  1903-4  and  £'19,178  in  the  year  before  that, 
so  that  the  recovery  is  substantial.'  The  directors  think  the 
ordinary  shareholders  entitled  to  part  of  the  additional  profit 
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and  increase  their  dividend  by  i  to  6  per  cent.,  after  which  an 
extra  jf^.soo  is  allowed  for  depreciation  at  /^7'Soo.  and  ^5,000 
goes  to  reserve  against  a  similar  sum  written  off  the  book  value 
of  investments  twelve  months  back.  The  balance  forward  is 
then  raised  substantially  by  ;t2,358  to  £(>,o2(,.  Reserve  will 
now  be  ^35.000,  and  is  none  too  much  for  a  company  com- 
mitted in  various  ways  apart  from  the  capital  outlay  on  its  own 
works.  This,  by  the  way,  amounts  to  £273,^2,  including 
/i4,4i9  added  during  the  year,  and  after  deducting  the  ^7,500 
allowed  for  depreciation.  Beyond  such  expenditure  there  are 
investments  in  shares  of  other  companies  ^37,625,  including  the 
interest  in  the  English  De  Laval  Steam  Turbine  Company,  and 
an  advance  to  that  undertaking  of  ;^io,869.  We  should  be  glad 
to  hear  what  revenues  these  investments  bring  in.  Then  ex- 
penditure on  Electric  IJght  Railways  and  on  patents  is  now 
^^60,272,  but  only  ^^4,448  really  appears  in  the  balance-sheet,  the 
rest  of  the  money  having  been  advanced  by  the  bankers  against 
warrants  issued  by  the  Light  Railways  Company.  The  bankers 
were  also  called  upon  to  lend  the  company  for  its  own  purposes 
a  sum  of  £i<)fii-],  of  which  ;£8,gi7  remained  on  hand  at  the 
date  of  the  balance-sheet,  so  that  the  business  relies  on  credit 
to  a  greater  extent  than  seems  wise.  Trading  accounts  are  well 
in  favour,  and  there  are  bills  receivable  on  hand  for  ^3, 326,  while 
stocks  and  stores  figure  for  £'/i,2gi,  but  we  fancy  the  payment 
of  the  dividends  will  involve  further  borrowing. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  of  Egypt. — Interim  at  the  rate  of  8  per  cent,  per  annum 
for  the  half-year  ended  June  30. 

London  and  Hanseatic  Bank. — Interim  for  the  first  half-year, 
1905,  at  the  rate  of  5  per  cent,  per  annum. 
MINES. 

Angelo  Gold. — 15  percent,  for  the  period  ended  May  31. 

Balaghat  Gold. — An  interim  of  6d.  per  share  on  both  prefer- 
ence and  ordinary  shares  for  the  four  months  ended  April  30, 
payable  July  20. 

Brilliant  Central. — 6d.  per  share. 

Driefontein  Consolidated. — I2j  per  cent,  for  the  half-year  ended 
June  30. 

Ivanhoe  Gold. — First  quarterly  interim  of  5s.  per  share,  payable 
July  17. 

Mount  Morgan  Gold. — 3d.  a  share  for  June. 

Mysore  West  Gold,  Mysore-Wynaad  Gold. — is.  per  share, 
payable  July  14. 

Nundydroog. — Interim  for  the  four  months  ended  April  30  of 
IS.  2d.  per  share  on  the  fully-paid  shares,  yd.  per  share  on  the 
fully-paid  new  shares,  and  2jd.  per  share  on  the  new  shares  (3s.  4d. 
paid),  payable  21st  prox. 

Queen  Cross  Reef. — 6d.  per  share. 

Salisbury  Gold.— 2s.  per  share. 

MISCELLANEOUS. 

Australian  Agricultural. — 30s.  per  share,  making  £3  per  share 
for  the  year  1904. 

Cape  Electric  Tramways. — Interim  of  2J  per  cent. 

Cotton  Powder  Company. — 7  per  cent,  on  the  ordinary  shares, 
making  loj  per  cent,  for  the  year. 

Eastern  Extension  Australasia  and  China  Telegraph. — Interim 
for  the  quarter  ended  March  31  of  2s.  6d.  per  share,  payable  15th 
prox. 

Electrical  Power  Storage. — 6  per  cent,  on  the  ordinary  shares 
for  the  year  ended  May  31 . 

Glencoe  (Natal)  Collieries. — is.  per  share,  payable  July  10. 

Globe  Telegraph  and  Trust. — Quarterly  interim  of  2S.  each  on 
the  ordinary  shares. 

Henry  Ford  and  Co. — First  interim  for  the  current  year  of  yjd. 
per  share. 

J.  Cawthra. — Interim  of  7s.  per  ordinary  share 

Louisville  and  Nashville  Railroad. — Semi-annual  of  3  percent, 
payable  August  10. 

Raphael  Tuck. — 10  per  cent,  per  annum  on  ordinary  shares, 
making  8  per  cent,  for  the  year,  with  _^i5,ooo  to  reserve  and 
£i,T;i  forward. 

United  Indigo  and  Chemical. — Interim  on  the  preference  shares 
at  the  rate  of  6  per  cent,  per  annum  for  the  six  months  ended 
June  30,  1904. 

United  States  Brewing. — Further  of  4  per  cent,  on  the  preference 
shares,  making  8  per  cent,  for  the  year  ended  March  31. 

Watson,  Woodhead,  and  Wagstaffe. — Interim  on  the  ordinary 
shares  at  the  rate  of  4  per  cent,  per  annum  for  the  half-year  ended 
May  31. 

White  Pass  and  Yukon.—  Interim  of  2  per  cent.  (4s.  per  share) 
for  the  year  ending  June  30,  payable  July  15. 

Millwall  Dock  Equipment. — Interim  at  the  rate  of  CJ  per  cent, 
per  annum  on  the  ordinary  shares,  payable  July  1. 


MINING     RETURNS. 

Chinese  Engineering  and  Mining. — Output  of  coal,  18,500  tons; 
sales,  18,000  tons;  consumption,  1,150  tons. 

Gibraltar  Consolidated. — Tributers  crushed  98  tons,  151  ozs. ; 
5  tons  concentrates  39  ozs.  ;  tailings,  15  ozs.  ;  total,  205  ozs. 
New  Mines :  Tributers  crushed  44  tons,  25  ozs.  ;  3  tons  concen- 
trates, 4  ozs.  ;  total,  29  ozs. 

Komata  Reefs  Gold. — Crushed  1,300  tons,  ;f3,750. 

Lachlan  Gold  Fields. — Crushed  780  tons,  ;f  1,560. 

Maryborough  Leviathan. — 1,001  tons,  yield  186  ozs. 

Mount  Lyell.— 30,792  tons  treated,  in  addition  to  440  tons  of 


purchased  ore  and  metal-bearing  fluxes.  Converters  produced  632 
tons  blister  copper,  containing— copper,  624  tons ;  silver, 
51,919  ozs. ;  gold,  1,794  ozs. 

Pahang. — 2,200  tons,  producing  42  tons  black  tin. 

Pahang-Kabang. — 800  tons,  producing  12  tons  black  tin. 

St.  John  Del  Rey. — Gold  produce,  ^7,750;  yield  per  ton, 
.57  of  an  oz.  troy. 

Tasmania  Gold. — 2,870  tons,  1,544  ozs. ;  chlorination,  367  tons, 
448  ozs. ;  total,  1,992  ozs. 

Waihi  Gold. — Crushed  23,084  tons  for  ;f54,6oo. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   follo\/ing   are   the   receipts    into   and   issues   out    of    the 
Exchequer  between  April  i,  1905,  and  June  24,  1905: — 

Revenue  and  Other  Receipts. 


- 

Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1905,  to 
June  24,  1905. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  T,  1904,  10 
June  25, 1904- 

Balances,  April  i : 

i_ 

6.352,909 
1,077,369 

801,726 

Revenue. 

7,430,278 

4,263,842 

7,262,000 

6,542,000 

3,437,000 

1 ,786,000 

380,000 

3,873,00c 

2,930,000 

920,000 

110,000 

5,000 
387,279 

Excise                  

6,823,000 

1, 605,000 

Land  Tax  and  House  Duty  . . 
PropertA-  and  Income  Tax. . . . 

500,000 

4,igo,oco 

2,900,000 

900,000 

110,000 

219 

381,534 

Crown  Lands 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

27,632,279 

28,721,753 

Total,  including  balance . . 

33,062,557 

200,000 
100,000 
191,392 
410,408 

13,000 

35,000 

5,945,000 

32,985,595 

Other  Receipt 
Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  tc 
Under  Uganda  Railway  Acts, 
Under  Military  Works  Acts,  li 
Under  Land  Registry    (New 

s. 

lUion 

150,000 

250,000 

189610  1902 

97  to  1901     

Buildings)  Act, 

Uniier  Public  Buildings  Exper 
By  Issue  of  Exchequer  Bonds 
Temporary  Advances,  Deficier 
Temporary  Advances,  Ways 
eluding  j{'4, 500,000  Treasury 

ses  Act,  1903  . . 

— 

1,600,000 

and  Means  (in- 
Bills,  in  1904-5) 

7,000,000 

Total 

41,957,557 

41,985,595 

'Revenue  as  above 

- 

27,632,279 

38,872 

679,952 

1,134,839 

48,721,753 

43,437 

584,822 

1,074,000 

Payments    in   relief  of  Local 
Taxation : — 

Excise 

Estate,  &c.,  Duties 

Total 

- 

1,853,663 

i,70«i259 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation  

29,435,342 

30,424,012 

Expenditure  and  Other  Issues. 


Fund 


Expenditure. 
National  Debt  Services 
Other     Consolidated 

Services    

Payments  to  Local  Taxation 

Accounts  

Supply  Services 


Expenditure 


Other  Issues. 


For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (net  amount)  ,'.*'.*. 

Under  Telegraph  Acts,  1892  to  1904   ! 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1897  to  igot     .... 
Under  Land  Registry  (New  Buildings)  Act.lgoo 
Under  Public  Buildings  Expenses  Act,  IQ03 
Under  Public  Offices  Site  (Dublin)  Act,  1903 

Deticiency  Advances  repaid 

Ways  and  Means  Advances  repaid    ....!!!! 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1, 1905,  to 
June  24,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1 ,  1904,  to 

June  25,  1904. 


6,314,303 

321,657 

222,175 
31,077,321 


«7,935,456 


45,000 
2,000,000 
150,000 
940,000 
400,00c 
13,000 
35.000 


6,423,814 
297.73* 

90,000 
24,084,919 


I  .  1905.         1904- 
June  24.    June  25. 
Balances  in  Exchequer: —        £  £ 

Bank  of  England    9,412,238   4,858,143 

Bank  of  Ireland 806,8631     974.985 


Total 


31,738,456^ 


10,319,101 


41.957.557 


30,896,467 


200,000 
855,000 


76,000 

25,000 

1,600,000 

2,500,000 


36,152,467 


5,833.'28 


41,985.595 


Treasury,  June  Z7i  1905. 
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Zhc  Jnvestors'  IRevfevv* 


July  i,   1905. 


COMPANY    MEETINGS. 


TRUSTEES,    EXECUTORS,    AND    SECURITIES 
INSURANCE    CORPORATION,    LIMITED. 

An  extraordinary  general  meeting  was  held  on  Monday  at 
Winchester  House,  Mr.  George  A.  Touch  in  the  chair,  to  con- 
aider  resolutions  approving  a  scheme  for  re-arranging  the  capital 
and  for  making  certain  consequential  alterations  in  the  articles 
of  association. 

The  Chairman  said  that  the  directors  began  negotiations  with 
the  trustees  for  the  debenture  stockholders  on  May  nth,  and,  if 
the  shareholders  knew  of  the  legal  and  other  difficulties  which 
had  had  to  be  overcome,  they  would  appreciate  the  fact  that  no 
time  was  lost  in  issuing  the  circular  embodying  the  scheme  by 
June  14th.    The  profit  and  loss  account  showed  a  balance  of  net 
profit,  after  paying  debenture  interest,  of  ;f  141,868,  or  ;£ioo,ooo 
in  excess  of  that  of  the  previous  year.     Dividends,  interest  and 
commission  amounted  to  ;^44,626,  showing  a  decrease  of  ;^2,47o. 
The  previous  year,  however,  benefited  by  ;^5,442  through  their 
having  received  a  year  and  nine  months'  dividend  on  their  stock 
»in  the  Mexican  Southern  Railway.   The  trustee  fees  were  £^,442, 
or  ;^3,7oo  more,   which  was  the  largest  amount  ever  received 
from  this  source  in  any  one  year  since  the  reorganisation  of  the 
company   in    1894.     It  included,    however,    arrears   of   ;£3,35i 
which  came  in  during  the  year.     The  Winchester  House  rents 
showed  a  loss,  as  a  large  part  of  the  building  had  been  pulled 
down.     The  striking  feature  in  the  accounts  was  the  profits  on 
realisations,    which   had    amounted   to   ;fiii,oi8,    against    the 
average  in  recent  years  of  about  ;f  9,000.     This  was  chiefly  owing 
to  the  realisation  of  a  large  part  of  their  interest  in  the  Mexican 
Southern  Railway,  principally  their  holding  of  ordinary  stock. 
The  profit  balance  of  ^f  141, 868  was  increased  by  the  amount 
brought  forward  to  ^£149, 856.     An  interim  dividend  at  the  rate 
of  5  per  cent,  was  paid  for  the  half-year  ended  November  30 ; 
they  had  placed  ;^i5,ooo  to  reserve,  increasing  it  to  ;^ii5,ooo; 
and  they  proposed  to  pay  the  usual  dividend  at  the  rate  of  6  per 
cent,  for  the  half-year  ended  May  31st,  making  5J4   per  cent, 
for  the  year,  leaving  a  balance  of  ;fiio,ii6,  of  which  ;£ioo,ooo 
had  been  allocated  for  the  purposes  of  the  scheme  and  ;^io,n6 
remained  to  be  carried  forward.     Of  their  investments,  85.23 
per  cent,   were  quoted  against   76.117  per  cent,   last  year.     At 
meeting  after  meeting  the  shareholders  had  urged  the  directors 
to  endeavour  to  find  a  way  of  getting  rid  of  the  uncalled  liability 
on  the  shares,  but  this  was  not  an  easy  task,  the  uncalled  capital 
being  specifically  charged  to  secure  the  issue  of  the  debenture 
stock,  which  was  irredeemable.     They  had  been  constantly  con- 
sidering how  they  could  overcome  this  difficulty,  and  it  occurred 
to  them  that  the  exceptional  profits  of  the  past  year  might  afford 
an  opportunity  for  dealing  vnth  this  all-important  question— all- 
important  because  its  prejudicial  effects  were  beyond  question. 
At  no  time  in  the  last  five  years  had  the  assets  and  the  reserve 
represented  less  than  £2  15s.  a  share,  and  yet  during  this  time 
the  average  price  of  the  shares  had  been  below  £1  los.,  repre- 
senting an  aggregate  loss  to  the  shareholders  in  capital  value  of 
^■250,000.     Having  dealt  at  length  with  other  features  of  the 
scheme,  as  set  out  in  the  directors'  circular,  he  pointed  out  that 
by  their  proposal  the  shareholder  not  only  got  rid  o£,  the  un- 
called liability  but  that  it  gave  him  an  addition  of  between  16 
per  cent,  and  17  percent,  to  his  capital.     Referring  to  a  circular 
issued  by  Mr.  Williamson  Milne,  he  remarked  that  it  seemed 
to  him  that  that  gentleman's  advice  to  them  came  to  this:  — 
"  Pay  a  dividend  in  excess  of  your  earnings  and  put  nothing  to 
reserve  after  this  year.     In  that  way  you  will  unquestionably 
improve  the  price  of  your  shares  and  send  them  to  a  premium." 
He  need  scarcely  say  that,  whether  the  scheme  was  accepted  or 
rejected,  the  directors   would  never  countenance  such  a  pro- 
ceeding as  that.     As  to  the  increase  proposed  by  the  directors 
in  their  remuneration,  if  the  average  profits  before  charging 
interest  on  debenture  stock,  but  apart  from  realisations,  were 
increased  by  ^^27,000  from  the  new  money,  the  board  would 
receive  an  extra  ;£4oo  a  year,  out  of  which  would  have  to  be 
paid  the  fees  of  a  new  director.     If,  in  addition,   they  made 
j^'9,000  a  year  by  profits  on  realisations,  this  would  give  them 
;£45o  more.     Mr.  Jlilne's  statement,  however,  was  that  at  the 
lowest  computation  what  the  directors  proposed  meant  an  addi- 
tional ;^i,ooo  to  ;^4,ooo  a  year.     The  debenture-holders  at  their 
meeting  last  Friday  had  agreed  to  release  their  charge  on  the 
uncalled  capital,   although   not  without  opposition,    r.nd  theie- 
fore  the  position  of  perfect  freedom  was  within  the  shareholders' 
reach  to-day.     He  concluded  by  moving  a  resolution  approving 
the  scheme  and  requesting  the  directors  to  take  all  necessary 
steps  to  carry  it  into  effect. 

The  Deputy-Chairman  (Mr.  W.  Capel  Slaughter)  seconded 
the   motion. 

Mr.  Alfred  Mosely  opposed  the  scheme.  It  was  proposed  to 
extinguish  the  uncalled  capital,  and  therefore  to  do  away  largely 
with  the  confidence  which  people  might  feel  in  appointing  the 
conipany  to  act  as  their  trustee.  It  was  true  that  the  uncalled 
capital  was  pledged  for  certain  purposes,  but  with  a  large 
amount  of  assets  such  as  they  had  the  £3  a  share  uncalled  was 
the  equivalent,  in  his  opinion,  of  the  uncalled  reserve  of  any 
large  and  respectable  company.  The  shareholders  had  been 
informed  that  the  company  had  had  certain  very  lucky  sales, 
but  this  money  represented  capital  and  not  profit,  and  he 
thought  it  would  have  been  wise  to  place  the  whole  of  the  extra 
money  to  the  reserve  fund,  and  to  aim  also  at  further  increasing 
this  fund  as  years  went  on,  until  they  could  put  a  sufficient  sum 
on  one  side  and  earmark  it  as  representing  the  liability  on  the 


debentures.  The  shareholders  had  only  had  notice  of  the 
scheme  within  the  very  shortest  possible  time  allowed  under 
the  articles  of  association.  He  objected  to  being  put  in  the 
position  that  he  must  either  subscribe  more  money  or  that  his 
shares  were  to  be  taken  away,  and  he  maintained  that  the  price 
the  shareholders  were  to  be  paid  did  not  represent  their  fair 
share  in  the  assets  of  the  concern.  In  the  "  Financial  and  Com- 
mercial Supplement "  of  the  Times  that  day  there  was  a  special 
article  on  the  company,  which  he  would  advise  every  share- 
holder to  read  and  take  to  heart.  He  wished  to  know  whether 
the  directors  of  the  company  had  paid  for  the  circulars  and 
proxies  which  had  been  sent  out,  and  he  also  desired  to  know 
who  the  underwriters  were.  He  had  been  pleased  to  hear  that 
the  directors  were  not  interested  as  underwriters. 

Mr.  Single  supported  the  scheme  generally,  but  while  not 
objecting  to  an  increase  in  the  directors'  remuneration,  he 
strongly  dissented  to  their  being  paid  by  results. 

Mr.  Milne  said  that  he  had  received  many  letters  from  share- 
holders clearly  indicating  that  they  misunderstood  the  scheme, 
and  he  had  lodged  with  the  directors,  as  other  shareholders 
had  done,  about  100  withdrawals  of  proxies  previously  sent  to 
them.  He  complained  of  the  delay  he  had  experienced  in 
obtaining  a  list  of  the  shareholders,  and  said  that  if  the  directors 
had  issued  with  their  scheme  proxies  asking  the  shareholders 
to  state  whether  they  were  in  favour  of  or  against  the  scheme 
there  would  have  been  no  necessity  for  him  or  any  other  share- 
holder to  issue  circulars  to  the  shareholders.  Having  referred 
10  statements  in  his  circular,  he  urged  the  directors  to  adjourn 
the  meeting  until  the  views  of  the  shareholders  as  a  body  could 
be  ascertained  about  the  scheme. 

Mr.  C.  C.  Macrae  supported  the  proposal,  and  spoke  of  the 

serious  disa^antage  under  which  the  shareholders  now  laboured 

owing  to  the  uncalled  liability  on  their  shares.     There  would  be 

no  use,  he  maintained,  in  having  an  adjournment.     The  income 

derived  by  the  company  from  acting  as  trustee  and  executor  did 

not  amount  to  ;^io,ooo  a  year,  and  he  took  it  that  the  desire  of 

the  great  body  of  the   shareholders  was  to   see  the  company 

carried  on  as  a  well-managed  trust  company,  from  the  business 

of  which  they  derived  the  substantial  amount  of  their  earnings. 

Mr.  F.  Walker  also  strongly  supported  the  scheme. 

Mr.    Alexander   Young   said   that   the   sole   question   for  the 

shareholders'  consideration  really  was  whether  they  were  paying 

too  much  in  giving  an  extra  )^  per  cent,  on  the  debenture  stock 

for  getting  rid  of  the  heavy  uncalled  liability  on  their  shares. 

Other  shareholders  having  spoken. 

The  Chairman,  in  reply,  observed  that  a  great  deal  of  the 
criticism  which  had  been  raised  at  the  meeting  had  been 
answered  by  the  shareholders  themselves.  The  scheme  had  in- 
volved a  great  deal  of  work  and  correspondence,  and  it  had  been 
impossible  to  furnish  lists  of  the  shareholders  at  a  few  moments' 
notice,  but  all  that  the  directors  had  been  able  to  do  in  this 
matter  had  been  done.  Reference  had  been  made  to  the  article 
which  appeared  in  the  "  Financial  and  Commercial  Supplement  " 
pf  the  Times  of  that  day.  The  writer  of  the  article  said  that 
"the  present  unpaid  capital  of  ;^6oo,ooo  is  the  chief  part  of  the 
public's  security,"  ignoring  the  fact  that  the  uncalled  capital 
was  specifically  charged  to  the  debenture-holders.  The  writer 
also  stated  that  "  there  are  irredeemable  debentures  of  ^^400,000, 
so  that,  leaving  the  uncalled  capital  out  of  account,  the  avail- 
able funds  to  meet  trustee  or  insurance  liabilities "  was  only 
^150,000.  This  statement  again  ignored  the  fact  that  the  paid 
up  assets,  apart  from  the  uncalled  capital,  amounted,  not  to 
;f  150,000,  but  to  £s(>5<ooo  in  excess  of  the  debenture  stock,  and 
that  this  margin  would  be  increased  to  ^^i, 165,000  under  the 
scheme.  The  writer  further  stated  that  the  company  was  adopt- 
ing the  "  practice,  once  common  among  even  good  insurance 
companies  but  now  abandoned,  of  applying  so-called  profits 
towards  paying  up  uncalled  liabilities,"  overlooking  the  fact 
that  in  the  present  case  the  credit  to  capital  was  merely  a  partial 
restoration  of  capital  which  had  been  written  off,  such  restora- 
tion arising  from  the  increment  of  capital  in  the  assets  held  at 
the  time  of  the  writing  off.  It  was  also  stated  in  the  article 
that  the  company's  profits  for  five  years  included  "  an  average 
annual  profit  of  ;^9,36i  from  realisations  of  securities,"  and 
that  "  such  a  profit  should  certainly  not  be  available  for  divi- 
dends." But  the  writer  again  overlooked  the  fact  that  the- 
directors  in  each  year  had  placed  to  reserve  sums  in  excess  of 
this  profit,  and  that  it  was  the  opponents  of  the  scheme  who 
urged  that  the  annual  profit  on  the  realisation  of  securities 
should  be  distributed  by  way  of  dividend.  When  the  directors; 
drew  up  the  scheme  and  submitted  it  to  the  trustees  for  the  de- 
benture holders,  it  contained  no  provision  for  additional  re- 
muneration to  the  board,  and  it  was  not  then  intended  to  be 
asked  for.  It  was  only  when  those  who  were  going  to  under- 
write the  preference  shares  wanted  to  be  repre.sented  on  the 
board  that  the  question  arose,  and  it  was  stated  that  they  did 
not  wish  the  new  director's  remuneration  to  be  paid  by  the 
present  board.  He  could  not  say  that  he  himself  shared  the' 
objections  which  had  been  expressed  to  remuneration  which 
was  based  on  results.  He  would,  however,  be  perfectly  satis- 
fied to  modify  the  proposed  alteration  in  this  respect,  so  that  it 
should  be  provided  that  instead  of  their  being  entitled  to  5  per 
cent,  of  the  profits  beyond  a  certain  amount  they  should  be 
entitled  to  .£850  per  annum  in  addition  to  their  present  remunera- 
tion— or  to  some  other  amount  which  the  shareholders  might 
agree  to.  (Hear,  hear.)  The  cost  of  the  proxies  had  been  paid 
for  by  the  directors.  The  board  would  certainly  resist  the  pro- 
posal for  adjourning  the  meeting,  for  it  would  only  be  an  in- 
direct way  of  defeating  the  scheme.  He  then  put  the  resolu- 
tion, and  declared  it  carried  by  the  requisite  majority. 
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Five  shareholders  having  signified,  at  Mr.  Milne's  invitation, 
their  desire  for  a  poll, 

The  Chairman  stated  that  the  proxies  lodged  in  favour  of  the 
resolution,  after  making  all  deductions,  represented  125,597 
votes,  while  the  number  lodged  against  the  scheme  represented 
only  3,969  votes.  The  result  of  the  poll,  if  taken,  must  there- 
fore be  obvious. 

Mr.  Milne  stated  that  he  would  not  put  the  shareholders  to 
the  trouble  of  a  poll,  but  he  contended  that  the  shareholders 
present,  with  those  whose  proxies  had  been  withdrawn,  repre- 
sented 25.000  shares. 

^  On  the  motion  of  the  Chairman,  seconded  by  the  Deputy- 
Chairman,  the  resolutions  for  altering  the  articles  of  associa- 
tion as  proposed  were  carried,  the  Chairman  intimating  that 
he  would  see  that  the  alteration  which  he  had  announced  as 
to  the  extra  remuneration  to  be  paid  to  the  directors  should  be 
made  at  the   first  ooportunity. 

The  ordinary  general  meeting  of  the  company  was  held  sub- 
sequently, when  the  report  was  adopted  and  the  dividend  recom- 
mended was  approved. 


AUX   CLASSES    LABORIEUSES. 

DISCUSSION    ON    THK    REDUCED    DIVIDEND. 

The  eighth  annual  ordinary  general  meeting  of  th^  Aux 
Classes  I.aborieuses,  Limited,  was  held  on  llonday  at  the 
Institute  of  Chartered  Accountants,  Moorgate  Place,  E.C.,  Mr. 
D.   Dalziel  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  R.  (lordon)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — It  is  with  pleasure  that  we 
are  able  to  come  before  you  again  this  year,  showing  results 
which  may  be  considered  highly  satisfactory.  You  will  remem- 
ber that  at  our  last  annual  meeting  I  was  able  to  point  out  to 
you  that  the  gross  turnover  was  by  over  ^^"20,000  the  highest  in 
the  history  of  the  business.  A  reference  to  the  balance-sheet 
before  you  will  show  you  that  this  year  the  progress  continues, 
and  that  the  gross  turnover  as  compared  with  last  year  shows  a 
still  further  increase  of  4o5,404f.,  or  about  ;^i6,2i6,  while  the 
gross  trading  profit  this  year  shows  an  increase  of  ^4,23993.  iid. 
over  that  of  last  year.  It  is  a  legitimate  ground  for  self-con- 
gratulation when  you  remember  that,  although  this  business  has 
been  in  existence  about  38  years — that  is  to  say,  for  30  years  as  a 
private  business  and  for  eight  years  as  a  lirnited  liability  com- 
pany— we  are  able  to  record  that  the  accounts  for  the  current 
financial  year,  which  we  are  assembled  here  to  pass  to-day, 
show  that  the  progress  has  been  (and  we  may  hope  may  continue 
to  be)  on  the  upward  grade.  The  branches  opened  in  the  pro- 
vinces, and  to  which  reference  was  made  in  my  comments  last 
year,  are  now  beginning  to  show  satisfactory  returns,  and  have 
fully  justified  the  expectations  which  were  formed  in  regard  to 
them.  The  managing  director  has  at  the  present  moment  fur- 
ther proposals  before  the  board  dealing  with  the  opening  of 
branches  at  Boulogne-sur-Mer,  Le  Mans,  Tours  and  Dijon.  The 
question  will  be  most  carefully  considered. 

,AU    PETIT    ST.    THOltAS. 

With  regard  to  our  interest  in  Au  Petit  St.  Thomas,  you  will 
be  pleased,  as  outlined  at  our  last  meeting,  to  learn  that  our 
holding  has  been  reduced  to  36o,ooof.,  and  that  we  have  realised 
the  balance  with  interest.  A  new  and  entirely  French  company 
has  been  formed  to  take  over  that  business,  and  our  interests 
are  protected  by  the  presence  on  the  board  of  Mr.  Debraine 
and  Mr.  Rene  Cahen,  and  the  company  has  received  by  way  of 
a  bonus  profit  parts  beneficieres  (founders'  shares),  which  after 
the  payment  of  the  interest  on  the  preference  share  capital  en- 
title the  company  to  one-tenth  of  the  net  profits  of  the  business. 
We  are  informed  by  Messrs.  Debraine  and  Cahen  that  the  future 
of  the  business  is  very  promising.  It  will  no  doubt  be  interest- 
ing to  you  to  learn  that  since  the  closing  of  the  books  on 
January  31  last  the  gross  turnover  continues  to  increase,  and  up 
to  the  end  of  May  the  returns  are  of  a  highly  satisfactory  nature. 
I  am  not  able  to  give  you  the  exact  figures,  but  the  managing 
director  informs  me  that  for  the  period  to  June  20  the  increase 
of  the  turnover,  as  compared  with  the  similar  period  last  year, 
amounts  to  about  ^^20,000.  From  the  figures  you  have  before 
you,  it  will  be  seen,  therefore,  that  the  business  is  rapidly  ex- 
panding ;  but  .while,  of  course,  it  has  been  the  aim  of  the 
directors  to  increase  the  business,  and  correspondingly  the  pro- 
fits, as  much  as  possible,  yet  their  policy  in  this  direction  has 
ever  been  based  on  prudence  and  a  due  regard  to  possibilities. 
Following  this  view,  therefore,  they  advocate  such  a  policy  as 
will  strengthen  the  position  of  the  company  yet  further.  The 
directors  recommend  a  final  dividend  on  the  ordinary  shares  of 
3  per  cent.,  making  in  all  9  per  cent,  for  the  year.  This  reduc- 
tion of  2  per  cent,  on  the  dividend  paid  last  year  is  due,  as  you 
will  have  seen,  from  no  inability  to  pay  the  higher  rate,  but 
because,  in  pursuance  of  the  policy  I  have  already  outlined,  the 
directors  deem  it  advisable  to  add  to  the  resources  of  the  .com- 
pany as  much  as  possible,  and  give  it  every  opportunity  of  ex- 
pansion. As  you  will  see  by  the  accounts,  a  further  sum  of 
;/,'io,ooo  has  been  charged  against  profit  and  loss  account  in 
anticipation  of  the  redemption  of  debenture  stock  at  105.  This 
redemption  took  place  in  March  last,  and  the  debenture  debt 
has  now  been  reduced  from  ;ifi85,ooo  to  ^165,960.  Your  direc- 
tors again  desire  to  express  their  appreciation  of  the  efficient 
managership  of  Mr.  Debraine,  who  is  here  to-day.  Before  put- 
ting the  resolution  for  the  adoption  of  the  report  and  accounts,  I 
shall  be  pleased  to  answer,  to  the  best  of  my  ability,  any  ques- 


tions.    I  now  beg  to  move  :  "  That  the  directors'  report,  balance- 
sheet,  and  accounts  for  the  year  ending  January  31,  1905,  be  and 
they  are  hereby  approved,  passed  and  adopted." 
Mr.  Henry  Wolfenden  seconded  the  motion. 

CRITICISMS    OF    SHAREHOLDERS. 

Mr.  T.  B.  Mellor  .said  he  w-ould  be  very  glad  if  the  chairman 
would  explain  the  policy  of  the  board  in  reducing  the  dividend. 
Although  they  had  increased  their  net  earnings  by  .;^4,ooo  it 
was  proposed  to  decrease  the  dividend  by  2  per  cent.  Not  only 
was  the  trading  as  good  as  last  year  when  the  board  felt  justified 
in  paying  a  dividend  of  n  percent.,  but  it  was  even  better,  as- 
they  had  made  a  net  profit  of  ;^4,ooo  more  than  last  year.  It 
seemed  to  him  that  the  shareholders  ought  to  know  the  reasons 
that  induced  the  board  to  take  what  seemed  to  be  the  retrograde 
step  of  reducing  the  dividend.  That  business  generally  had 
been  very  difficult  during  the  past  year  he  thought  none  of  them 
would  doubt,  but  he  believed  the  general  feeling  was  that  they 
had  seen  the  worst  times  and  that  business  would  probably  be 
better  in  the  future.  It  was  perfectly  true  that  some  trading 
companies  had  not  been  able  to  keep  up  their  dividends,  but  he 
did  not  know  of  any  company  which  brought  before  its  share- 
holders a  report  of  such  a  rosy  character  and  then  asked  the 
shareholders  to  be  satisfied  with  a  final  dividend  of  3  per  cent, 
instead  lof  5  per  cent.  He  would  like  to  know  what  induced  the 
board  to  take  that  step.  He  also  inquired  the  holding  of  the 
directors  in  the  ordinary  shares  of  the  company. 

Mr.  Patterson  congratulated  the  management  in  France  and 
Mr.  Eugene  Debraine  upon  the  very  satisfactory  results  shown 
in  the  trading  of  the  past  year.  They  all  knew  that  the  past 
year  had  not  been  a  very  good  one  in  this  country,  in  F'rance, 
or,  in  fact,  anywhere  in  Europe.  He  desired  to  call  attention 
to  the  ever  increasing  difference  between  this  company's  trading 
on  the  one  hand  and  the  net  profit  earned  on  the  other.  He 
would  take  for  instance  the  expenses  of  the  debenture  issue, 
which  up  to  the  present  had  cost  the  company  ;£i6,i34.  He 
submitted  that  the  item  of  leasehold  premises  and  goodwill 
called  for  readjustment  and  asked  for  more  definite  information 
as  to  the  company's  holding  in  Au  Petit  St.  Thomas,  Limited. 

Mr.  Marshall  Jay  Low  pointed  out  that  they  decided  two 
years  ago  to  open  country  branches  wtih  the  object  of  increasing 
their  profits.  Although  those  branches  had  been  opened,  their 
dividend  had  not  increased.  As  he  was  a  large  shareholder 
he  was  not  pleased  with  the  reduction  in  the  dividend,  and  he 
expected  the  Chairman  to  explain  the  reasons  of  the  falling  off. 
If  he  understood  the  position  the  difference  between  the  gross- 
profit  and  the  net  profit  was  because  they  made  a  large  reduction 
in  the  sale  price  of  the  articles  sold,  by  which  they  bound  the 
customer  more  closely  to  them,  and  besides,  they  were  paying 
off  their  debentures  at  the  rate  of  ;^"  10,000  a  year,  thereby  im- 
proving the  condition  of  the  company  and  the  preference  shares. 
He  hoped  there  was  some  satisfactory  reason  why  the  dividend 
of  II  per  cent,  should  be  reduced  to  9  per  cent.,  especially  as 
they  had  made  more  profit.  He  also  hoped  that  they  'would 
receive  some  assurance  from  the  Chairman  that  their  usual  divi- 
dend of  n  per  cent,  would  be  resumed  in  the  current  year. 

Mr.  Barton  Kent  also  remarked  that  it  had  been  a  puzzle  to 
him  why  the  company  had  made  more  net  profits  and  yet  were- 
paying  a  smaller  dividend. 

THE   CHAIRMAN'S   REPLY. 

The  Chairman,  in  reply,  said,  with  reference  to  the  questions 
which  had  been  put  to  the  board  as  to  why  they  thought  it  ad- 
visable   to    suggest    to    the    shareholders    the    reduction    of   the 
dividend,   he  would  like  to  point  out  that  the  question  of  the 
payment  of  the  dividend  was  a  matter  which,  according  to  the- 
articles,  rested  entirely  with  the  shareholders,  and  not  with  the 
directors.     If  the  board  had  recommended  a  policy  to  the  share- 
holders, it  was  because  they  thought  that  policy  was  the  best 
in  their  interests,  and  unless  they  favoured  the  board  with  their 
confidence  and  believed  that  anything  put    before    them    was 
reallv  dictated  by  a  desire  to  see  the  continued  prosperity  of  the 
concern,  they  would  not  succeed.     With  regard  to  the  question 
as  to  the  reduction  of  the  dividend,  he  would  like  to  call  their 
attention  to  the  fact  that  on  several  occasions  suggestions  had 
been  made  by  the  shareholders  present  at  the  meeting  that  the- 
directors  should  pursue  a  policy  of  strengthening  the  company 
by  having  larger  reserves  and  not  paying  the  dividend  up  to  the- 
hilt.     That  had  been   suggested,   notably  at  the   last  meeting. 
Although  a  9  per  cent,  dividend  was  smaller  by  2  per  cent,  than 
the  dividend  paid  last  year,   still  9  per  cent,  was  a  very  sub- 
stantial, sound  investment  for  anybody,  particularly  when  they 
took  into  consideration  the  fact  that  they  were   going  in  the 
direction  of  far  more  substantial  dividends  on  their  shares  in 
the  future.     He  wanted  to  call  their  attention  to  the  fact  that  if 
they  were  taking  ;^io,ooo  each  year  out  of  revenue  for  the  can- 
cellation  of  the   debentures,   in  the  course   of  five  years — and 
they  were  well  on  to  that — the  amount  of  debenture  stock  which 
had  been  redeemed  would  represent  i  per  cent,  on  the  ordinary 
share   capital — he   meant  the  interest  which  would  have  been 
otherwise  paid  on  the  debentures  would  be  sufficient  to  cover 
an  additional  i  per  cent,  on  the  ordinary  shares.     He  had  no 
doubt  that  when  that  time  came  the  amount  available  would  be 
still  more,  if  they  thought  it  advisable  to  increase  the  dividend 
on  the  ordinary  shares.     A  question  had  been  asked  with  regard 
to   the  balance  of  the  debenture  expenses,  £-i„2i().     That  was 
slightly   in    excess   of   last   year,    but    it   arose   from   some   legal 
charges  which  were  added  by  the  auditors  to  the  general  writing 
off   of  the   expenses   in   connection   with   the   debenture   issue. 
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Those  items  would  shortly  disappear  also,  and,  when  they  did, 
that  amount  of  money  would  be  at  the  disposal  of  the  directors 
again  for  the  purpose  of  improving  the  dividend  if  they  thought 
it  necessary.  With  regard  to  the  question  asked  by  Mr.  Tatter- 
son  as  to  the  shares  in  the  Au  Petit  St.  Thomas,  Limited,  he 
(the  speaker)  explained  that  fully  before  that  gentleman  entered 
the  room.  That  was  in  respect  to  a  balance  due  to  them  for  the 
sale  of  those  shares  which  had  since  been  paid,  \\ith  regard 
to  the  criticisms  that  had  been  made  as  to  the  directors  sug- 
gestion that  the  dividend  should  be  reduced  to  9  per  cent.,  he 
was  quite  sure  that  it  was  good  policy,  and  he  was  quite  sure 
the  shareholders  would  agree  with  him  when  they  remembered 
the  peculiar  nature  of  their  business.  They  were  giving  credit 
to  their  customers  to  a  very  large  extent.  The  expansion  of 
their  business  meant  the  expansion  of  credit,  and  when  he  told 
them  they  had  already  increased  their  turnover  this  year  by 
;^2o,ooo,  they  must  remember  that  in  order  to  increase  the  turn- 
over they  must  deliver  ;i2o,ooo  of  merchandise  to  their  cus- 
tomers, for  which  they  must  pay  and  give  fairly  long  credit. 
As  their  business  increased,  therefore,  the  necessity  to  have 
further  sums  at  their  disposal  became  greater,  and  when  they 
took  into  consideration  that  they  had  had  remarkably  good  re- 
sults from  the  opening  of  their  branches  in  the  provinces,  they 
were  encouraged  to  go  on  opening  further  branches,  and  with 
the  opening  of  those  branches  a  further  investment  of  capital 
was  necessary.  He  was  sure  they  would  agree  with  the  board 
in  thinking  that  it  was  better  to  provide  that  by  their  own 
resources  rather  than  come  to  the  shareholders  for  more  money. 
(Hear,  hear.)  He  was  convinced  that  the  best  way  of  con- 
ducting the  business  was  to  provide  from  time  to  time  the  sums 
necessary  to  meet  the  exigencies  of  the  position.  He  felt  con- 
fident that  they  had  only  to  wait  a  reasonable  time,  when  they 
would  find  that  the  suggestion  put  forward  to  them  to-day 
would  bear  ample  fruit,  and  he  felt  fairly  certain  that  they  would 
.enjoy  continued  and  uninterrupted  prosperity  in  the  future. 
He  therefore  hoped  that  the  report  would  be  unanimously 
adopted,  and  that  the  recommendations  of  the  directors  with 
regard  to  the  dividends  would  be  supported  by  the  shareholders 
present. 

The  resolution  was  then  put  and  carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  J.  Lee, 
Messrs.  Henry  Wolfenden  and  Rene  Cahen  were  re-elected 
directors  of  the  company. 

The  Chairman  then  proposed  that  the  payments  of  the  quar- 
terly dividends  on  the  preference  share  capital  of  the  company 
at  the  rate  of  7  per  cent,  per  annum  and  the  payment  of  the 
interim  dividend  on  the  ordinary  share  capital  be  confirmed, 
and  a  final  dividend  of  3  per  cent,  be  paid. 

This  was  seconded  and  agreed  to. 

On  the  motion  of  Mr.  Kent,  Messrs.  Turquand,  Youngs,  and 
Co.  were  reappointed  auditors  at  a  fee  of  700  guineas. 

A  vote  of  thanks  was  then  given  to  the  chairman  and  direc- 
tors, on  the  motion  of  Dr.  Drysdale,  and  the  proceedings  ter- 
minated. 


DHARWAR     GOLD     MINES. 

The  third  ordinary  general  meeting  of  the  Dharwar  Gold 
Mines,  Limited,  was  held  on  Wednesday,  at  the  Cannon  Street 
Hotel,  E.C.,  under  the  presidency  of  Captain  William  Bell 
McTaggart,  the  chairman  of  the  company. 

The  notice  convening  the  meeting  and  auditors'  report  having 
been  read  by  the  acting  secretary. 

The  Chairman  said :  Gentlemen,  there  is  so  much  of  im- 
portance in  the  report  that  I  propose  to  bring  some  of  the 
salient  features  specially  to  your  notice.  In  the  report  that  was 
issued  to  the  shareholders  before  the  general  meeting  of  last 
year  you  were  told  that  the  directors  had  exercised  the  option 
of  purchase  of  the  four  blocks  belonging  to  Mr.  E.  D.  Tuzey. 
It  was  for  the  prospecting  and  purchase  of  these  four  blocks 
that  this  company  was  originally  chiefly  formed.  The  option 
agreement  entered  into  between  Mr.  E.  D.  Puzey  and  this  com- 
pany on  January  ,29,  190a,  provided  that  a  new  company  should 
be  formed  to  carry  out  the  purchase  and  to  provide  capital  for 
opening  up  the  mines.  "The  Dharwar  Reefs  Co.,  Limited," 
was  consequently  formed  in  November  last,  with  a  capital  of 
;^i75,ooo,  of  which  ;fioo,ooo  was  fixed  as  the  purchase  con- 
sideration and  a^75,ooo  as  working  capital.  The  assignment  of 
the  properties  having  lately  been  completed,  the  purchase  con- 
sideration has  been  paid.  It  will  be  seen  from  the  profit  and 
loss  account  that  there  was  a  balance  of  profit  at  March  31, 
1905,  of  ;£44,433  8s.  6d.,  which  has  enabled  the  directors  to 
declare  a  dividend  of  i33>5  per  cent,  for  the  year — (hear,  hear) — 
payable  by  the  distribution  amongst  the  shareholders  of  40,000 
fully-paid  shares  of  the  Dharwar  Reefs  Co.,  Limited,  in  the 
proportion  of  four  shares  for  every  three  shares  held  in  this 
company,  fractions  to  be  adjusted  by  payment  in  cash,  a  balance 
of  ^4,443  8s.  6d.  being  carried  forward.  The  work  done  by 
this  company  on  behalf  of  the  Dharwar  Reefs  Company  subse- 
quently to  April  30,  1904,  resulted  in  very  favourable  develop- 
ments in  the  300  ft.  level  jrorth  of  incline  shaft  and  north  of 
No.  22  shaft,  as  stated  in  the  last  annual  report,  and  the  share- 
holders will  be  greatly  interested  to  learn  that  by  a  circular, 
dated  May  31,  1905,  the  directors  of  that  company  called  atten- 
tion to  two  new  discoveries  that  have  lately  been  made,  and 
which  have  greatly  enhanced  the  value  of  the  Kabligatti  mine. 
The  prospects  of  that  company  appear  to  be  highly  encouraging, 
and  the  22,886  shares  held  in  it  by  this  company  promise  to 
become  an  asset  of  considerable  value.  Your  company  has  also 
granted  an  option  of  purchase  on  the  Block  No.    19,  situated 


immediately  to  the  east  of  the  Kabligatti  property,  to  the  Dharwar 
Reefs  Co.,  Limited,  by  agreement  dated  February  8,  1905.  The 
option  is  for  three  years,  and  the  price  has  been  fixed  at  25,000 
fully-paid  shares  of  that  company.  Now,  it  is  always  a  difficult 
matter  to  strike  a  happy  mean  between  the  interests  of  both 
parties,  but  I  think  on  this  occasion  we  have  been  eminently 
successful,  because,  as  all  of  you  will  appreciate,  that  option 
on  their  part  they  need  not  exercise  if  they  have  not  sufficient 
encouragement.  If,  on  the  other  hand,  they  find,  as  they  are 
finding,  it  is  a  very  ri'aluable  mine,  then  no  doubt  the  option 
will  be  exercised  and  you  will  receive  25,000  more  shares.  Of 
course,  the  greater  their  prospects  the  greater  the  value  of  the 
option  acquired  ;  but  as  you  take  payment  solely  in  shares,  you 
will  participate  /re  raia  in  the  enhanced  value  of  that  block, 
because,  if  they  are  successful,  their  shares  will  undoubtedly 
be  at  a  considerable  premium ;  therefore  the  shares  you  will 
receive  will  also  be  at  a  considerable  premium.  A  very  im- 
portant matter  for  this  goldfield  is  the  fact  that  the  Government 
has  recently  sanctioned  the  survey  of  a  railway  from  Gadag  to 
Yalvigi  on  the  Bangalore-Poona  branch  of  the  Southern 
Mahratta  Railway,  and  should  this  line  be  constructed,  as  it 
probably  will  be,'  it  will  furnish  direct  railway  communication 
to  the  field,  saving  eleven  miles  of  road  carriage  and  conferring 
a  great  boon  on  the  mining  companies  as  well  as  on  the  in- 
habitants of  the  district.  (Hear,  hear.)  I  have  now  great 
pleasure  in  moving  the  adoption  of  the  report  and  accounts. 
(Applause.) 

Mr.  H.  D.  H.  Fergusson  seconded  the  motion. 

Mr.  Henry  Taylor  then  gave  an  exhaustive  account  of  his  visit 
to  the  properties,  and  after  a  few  remarks  from  shareholders  the 
resolution  wa#J)ut  to  the  meeting  and  carried  unanimously.  A 
vote  of  thanks  to  the  chairman  and  directors  closed  the  pro- 
ceedings. 


W.    H.    CHAPLIN    AND    CO. 

The  annual  general  meeting  of  W.  H.  Chaplin  and  Co., 
Limited,  was  held  on  Tuesday  at  the  Hotel  Cecil,  Mr.  W.  H. 
Chaplin,  the  managing  director,  presiding. 

In  moving  the  adoption  of  the  report  and  statement  of  ac- 
counts, which  showed  a  net  disposable  balance  ot  ;f  12,430, 
enabling  the  direcfOrs  to  pay  an  8  per  cent,  dividend  on  the  ordi- 
nary shares  besides  placing  ;^i,ooo  to  reserve,  the  Chairman  con- 
gratulated the  shareholders  on  having  a  better  result  than  they 
were  justified  in  looking  for,  as  throughout  the  period  covered 
by  their  accounts  the  general  body  of  the  wine  trade  had  had  a 
very  bad  time,  and  they  certainly  had  had  better  luck  than 
many  of  their  competitors.  The  duty  payments  of  wine  for  the 
year  1904  were  the  smallest  for  the  last  forty  years.  In  1864 — 
three  years  after  Mr.  Gladstone's  notable  reduction  of  the  wine 
duties — the  duty  payments  were  slightly  under  11,500.000  gallons. 
From  that  date  onwards  the  consumption  rose  steadily  to  up- 
wards of  18,500,000  gallons  in  1876,  when  the  [population  was 
about  three-fourths  of  what  it  was  now.  Last  year  the  clear- 
ances were  under  12,000,000  gallons,  instead  of  24,000,000 
gallons,  which  might  have  been  expected  had  they  continued 
the  same  rate  of  consumption  per  head  of  population  as  attained 
in  1876.  No  wonder  that  there  were  loud  complaints  from  the 
wine  trade.  The  consumption  of  spirits  in  the  last  two  or  three 
years  had  similarly  declined,  though  not  in  the  same  proportion, 
otherwise  the  Chancellor  of  the  Exchequer  would  have  been  in 
a  very  bad  way.  He  was  inclined  to  attribute  part  of  the  de- 
cline to  the  increase  of  duties  imposed  during  the  South  African 
war,  and  a  further  part  to  the  altered  habits  of  the  people,  and, 
so  far  as  that  was  concerned,  they  could  not  look  for  much 
recovery.  People  spent  more  on  travelling  and  week-end  ex- 
cursions than  they  used,  and,  consequently,  there  were  not  so 
many  private  dinners  and  entertainments,  and  to  that  extent 
the  consumption  was  reduced.  But  they  attributed  the  diminu- 
tion mainly  to  empty  pockets — a  cause  which  they  hoped  soon 
would  right  itself.  When  the  clouds  which  at  present  hung 
over  them  from  the  war  in  the  Far  East,  and  from  some  trouble 
in  European  politics,  were  removed,  they  might  look  forward  to 
a  general  revival  in  the  country,  which  would  react  on  their 
own  trade. 

The  resolution  for  the  adoption  of  the  report  and  accounts  and 
the  payment  of  a  dividend  of  8  per  cent,  per  annum  was 
seconded  by  Mr.  W.  G.  Masters  and  carried  unanimously.  Other 
formal  business  having  been  transacted,  a  vote  of  thanks  to  the 
chairman  closed  the  proceedings. 


OHLSSON'S    CAPE     BREWERIES,    LIMITED. 

The  sixteenth  annual  general  meeting  was  held  on  Thursday 
at  the  Cannon  Street  Hotel,  under  the  presidency  of  Mr.  Alger- 
non L.  Elwes,  the  chairman  of  the  company. 

The  Secretary,  Mr.  W.  D.  Buxton,  having  read  the  notice 
convening  the  meeting,  the  Chairman,  in  moving  the  adoption 
of  the  report,  said  that  they  had  made  considerably  less  profit 
iu  the  past  year,  to  March  31  last,  than  they  made  in  the  pre- 
vious year ;  but  remembering  the  state  of  trade  all  <i\  er  the 
world,  and  particularly  in  South  Africa,  he  4hought  that  their 
report  might  be  regarded  as  highly  satisfactory.  In  one  respect 
the  depression  had  undoubtedly  been  of  some  advantage  to  the 
company,  as  it  had  enabled  them  to  acquire  trade  on  mucti  mor^ 
reasonable  terms  than  they  would  have  been  able  to  Jo  if 
everything  had  been  booming  in  South  Africa.  A  very  sub- 
stantial portion  of  their  trade  in  the  Transvaal  was  now  tied  to 
them,  and  they  hoped  to  reap  still  greater  advantage  from  these 
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investments  when  a  revival  of  trade  eventually  took  place. 
They  had  felt  for  the  first  time  in  the  past  year  the  effects  of  the 
excise  levied  in  the  Colony.  This  pretty  heavy  impost  of  the 
Cape  Government — it  amounted  to  gs.  a  barrel — was  to  a  certain 
extent  borne  by  the  customers,  but  there  was  no  doubt  that  the 
increase  which  they  had  been  compelled  to  make  in  the  prices 
of  their  beer  had,  to  a  certain  extent,  restricted  sales.  It  would 
have  been  only  equitable  when  the  excise  was  imposed  if  the 
Cape  Government  had  made  a  corresponding  increase  in  the 
duty  on  the  imported  article,  to  which,  however,  no  addition 
had  been  made.  The  profit  for  the  year  on  the  two  breweries 
amounted  to  ;^2oo,559,  which  was  increased  to  ^247,040  by  in- 
terest and  transfer  fees  and  the  ^^44,459  brought  forward.  After 
making  the  usual  provision  for  depreciation  of  plant,  paying 
interest  on  debenture  stock,  the  London  office  expenses  and  the 
income-tax,  and  after  paying  the  dividends  on  both  classes  of 
preference  shares,  together  with  the  interim  dividend  of  15  per 
cent,  on  the  ordinary  shares  paid  last  January,  a  balance  was 
left  of  ^^155, 222,  from  which  it  was  proposed  to  add  ;^45,ooo  to 
reserve  account,  to  pay  a  bonus  of  25s.  a  share,  less  incorne-tax, 
and  to  carry  forward  ^35,222.  During  the  year  they  had  added 
to  the  cost  of  land,  breweries,  &c.,  ^^174,905.  Included  in  this 
amount  was  their  expenditure  in  connection  with  the  pneu- 
matic maltings,  which  were  now  at  work.  To  strengthen  the 
company's  position  at  Johannesburg  they  had  purchased  several 
hotels  and  licensed  houses,  and  additions  and  improvements  to 
their  properties  had  also  been  made  at  Johannesburg  and  Cape 
Town.  The  company  took  over  the  Thome  brewery  at 
Johannesburg  three  years  ago,  and  it  was  recognised  from  the 
first  that  the  existing  buildings  would  be  quite  inadequate  for 
the  trade  they  expected  to  do  and  had  done.  Negotiations  had 
been  going  on  with  the  Government  for  securing  a  perpetual 
lease  of  the  land,  &c.,  on  which  the  brewery  stood,  and  these 
negotiations  had  now  been  brought  to  a  successful  conclusion. 
On  additions  to  the  plant  and  machinery  they  spent  during  the 
year  ;f37,9oo.  The  new  brewery  buildings  at  Johannesburg 
would  be  completed  in  about  14  months,  but  this  would  involve 
additional  outlay.  The  item  of  sundry  debtors,  loans,  trade  in- 
vestments, and  mortgages  had  very  largely  increased  in  the  past 
year,  and  as  the  amount  was  large  and  credit  generally  in  the 
Transvaal  had  been  affected  by  the  prolonged  depression  in 
trade,  the  directors  had  thought  it  advisable  to  transfer  ^£30,000 
from  the  reserve  account  as  a  special  reserve  under  this  head. 
They  had  also  transferred  from  the  reserve  account  ;f3S,ooo, 
which  had  been  used  for  writing  off  the  amount  invested  by  the 
company  in  shares  in  the  Cape  Glass  Co.,  Limited.  The 
works  of  that  company  had  been  closed  down.  After  making 
these  transfers  from  the  reserve  account,  and  adding  to  it 
^^45,000  from  profit  and  loss  account,  the  reserve  would  stand 
at  ;^73o,ooo. 

Mr.  Gerald  Buxton  seconded  the  motion,  which,  after  a  brief 
discussion  concerning  the  investment  in  the  Cape  G^ass  Com- 
pany, was  carried  unanimously. 

An  extraordinary  gene;:al  meeting  was  held  subsequently, 
and  the  Chairman  proposed  a  resolution  authorising  the  direc- 
tors to  borrow  up  to  a  limit  of  ;^35o,ooo  in  excess  of  the  nominal 
amount  of  the  capital  for  the  time  being. 

Mr.  J.  H.  Brodie  seconded  the  motion,  which  was  also 
adopted,  the  Chairman  explaining  that  the  directors  had  no  in- 
tention of  raising  anything  like  the  sum  for  which  they  were 
asking  power.  The  usual  votes  of  thanks  closed  the  pro- 
ceedings. 

THE     MORTGAGE     AND     DEBENTURE 
COMPANY,    LIMITED. 

The  ordinary  general  meeting  of  this  company  was  held  at 
the  oflSce  of  the  company,  7,  Moorgate  Street,  London,  E.C.,  on 
Wednesday,  under  the  presidency  of  Mr.  W.  B.  Close,  chairman 
of  the  company. 

The  Secretary  (Mr.  R.  R.  Nelson)  read  the  notice  convening 
the  meeting  and  also  the  report  of  the  auditors. 

The  Chairman  said :  Gentlemen, — The  report  and  accounts 
for  the  year  ended  March  31  last  have  been  circulated  amongst 
the  shareholders,  and  I  presume  that  it  is  your  pleasure  that 
they  be  taken  as  read.  Once  more  I  am  in  the  happy  position 
of  being  able  to  congratulate  the  shareholders  on  the  very  satis- 
factory condition  of  the  company's  affairs.  The  profit  for  the 
year  ended  March  31,  1905,  carried  to  the  balance-sheet  was 
;f23,22g  2s.  5d.  against  ^;^2i,62i  13s.  7d.  in  the  previous  year. 
If  we  add  to  this  sum  the  amount  of  ^431  19s,  6d.  carried  for- 
ward after  the  general  meeting  of  last  year  we  have  a  balance 
of  ;^23,66i  IS.  I  id.  at  the  credit  of  profit  and  loss  account  avail- 
able for  dividends  and  reserve.  Out  of  this  the  sum  of  ;f  7,500 
was  paid  in  respect  of  the  half-yearly  dividend  on  the  preference 
shares  at  December  31,  1904,  and  there  ramains  a  sum  of 
;fi6,i6i  IS.  iid.  to  be  dealt  with  at  this  meeting.  As  stated  in 
the  directors'  report,  we  propose  first  of  all  to  pay  the  half- 
yearly  dividend  on  the  preference  shares  due  on  the  30th  inst., 
absorbing  another  ;f  7,500,  to  declare  the  usual  dividend  of  10  per 
cent,  on  the  ordinary  shares  absorbing  ;^2,ooo,  to  transfer 
;£6,ooo  to  reserve  account  and  to  carry  forward  ;^66i  is.  iid.  to 
next  year.  If  the  recommendations  of  the  board  be  adopted  at 
this  meeting  the  reserve  account  will  stand  at  the  satisfactory 
figure  of  ;£24,5oo,  and  I  hope  that  as  time  goes  on  this  figure 
may  be  largely  increased,  for  I  am  confident  that  in  a  company 
such  as  ours  it  is  of  the  greatest  importance  to  build  up  a  large 
reserve  so  as  to  insure  the  company  being  in  a  strong  financial 
position  in  case  of  any  financial  crisis  or  panic.     The  amount 


of  unproductive  capital  is  limited  to  the  two  items  of  "  Real 
estate"  and  "Foreclosure,"  amounting  together  to  ;i'i,529 
9s.  lod.,  a  bagatelle  when  contrasted  with  the  invested  funds, 
amounting  to  over  ;^8oo,ooo.  It  will  be  noticed  that  the  last 
of  the  old  Farmland  Mortgage  and  Debenture  Company's  deben- 
tures has  now  dropped  out  of  the  balance-sheet,  the  last  of  the 
terminable  debentures  that  were  taken  over  by  this  company  at 
the  time  of  the  conversion  having  been  paid  off  during  the  finan- 
cial year  covered  by  the  present  accounts.  It  has  been  ray 
practice  in  the  past  to  give  some  statistics  with  regard  to  the 
investments  of  this  company  in  America,  and  as  the  figures  are 
always  of  interest  I  propose  to  follow  my  former  practice  and 
give  you  the  particulars  based  upon  the  business  of  the  past 
year.  The  average  rate  of  interest  that  we  obtained  on  mort- 
gage loans  during  last  financial  year  was  6.51  per  cent.  The 
percentage  of  amounts  loaned  to  value  of  security  was  26.08  per 
cent.  The  average  amount  of  each  loan  was  ^^170  14s.  3d.  The 
average  acreage  of  each  loan  was  157.52  acres,  and  the  average 
valuation  per  acre  was  £4  3s.  id.  Gentlemen,  I  dp  not  know 
that  there  is  anything  more  for  me  to  say.  I  therefore  beg  to 
move  that  the  report  and  accounts  presented  to  the  meeting  be 
received  and  adopted,  and  if  Mr.  Keyser  will  second  that  resolu- 
tion before  I  put  it  formally  to  the  meeting  I  shall  be  happy  to 
answer  any  question  that  any  shareholder  may  wish  to  ask. 

Mr.  Keyser  seconded  the  motion,  which  was  carried  unani- 
mously. 

The  Chairman  next  moved  the  declaration  of  a  dividend  of 
10  per  cent,  on  the  ordinary  shares,  as  recommended,  and  that 
;^6,ooo  be  transferred  to  reserve  account  and  ^661  is.  iid. 
carried  forward  to   next  year. 

Mr.  Keyser  seconded  the  motion,  which  was  adopted. 

Mr.  Keyser,  the  retiring  director,  was  re-elected,  as  were  also 
Messrs.  Woodthorpe,  Bevan  and  Co.,  the  auditors,  and  the 
proceedings  closed  with  a  vote  of  thanks  to  the  chairman. 

GEORGE    M.    CALLENDER. 

The  second  annual  general  meeting  of  the  shareholders  of 
George  M.  Callender  aiid  Co.,  Limited,  was  held  yesterday  at 
Westminster  Palace  Hotel,  S.W.,  Mr.  George  M.  Callender, 
chairman  of  the  company,  presiding. 

The  secretary,  Mr.  Edward  J.  Farrell,  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  remarked  that  the  trading  and  net  profits  had  consider- 
ably risen  during  the  year,  which  enabled  a  dividend  of  10  per 
cent,  to  be  paid  on  the  ordinary  shares,  after  meeting  the  in- 
terest on  the  6  per  cent,  preference  shares.  He  continued :  I 
think  that  you  should  be,pleased  with  the  progress  shown.  The 
results  have  ibeen  better  in  every  way  than  those  of  the  pre- 
ceding year.  I  may  say  that  I  personally  am  a  little  bit  dis- 
appointed that  the  results  were  not  better  than  they  are.  During 
the  first  six  months  of  the  year  we  were  very  full  of  work,  but 
when  our  contracts  were  finished  there  seemed  to  be,  for  a  short 
time  at  any  rate,  a  complete  cessation  of  new  work.  This  I  can 
only  account  for  by  adverse  financial  conditions,  which  had  a 
restraining  influence  on  municipal  corporations,  who  con- 
sidered it  wise  to  defer  new  works,  except  where  they  were  abso- 
lutely necessary,  until  such  time  as  the  financial  position  im- 
proved. Notwithstanding  this,  we  did  a  business  during  the 
second  six  months  which  was  satisfactory.  Since  March  31  we 
have  obtained  numerous  contracts,  and  though  in  a  great  many 
instances  the  work  has  not  yet  been  started,  I  feel  sure  that  by 
the  end  of  our  financial  year  the  results  will  commend  them- 
selves to  you.  Our  colonial  trade  has  not  increased  as  rapidly 
as  we  had  hoped,  but  it  shows  signs  of  improvement.  We  have 
tendered  for  several  large  contracts  within  the  last  few  months 
and  expect  to  hear  that  some  of  them  at  least  are  coming  our 
way.  I  do  not  think  it  wise  or  in  the  best  interest  of  the  share- 
holders to  give  details  of  the  works  that  we  are  in  terms  for 
abroad,  as  it  would  simply  benefit  some  of  our  competitors. 
I  can  only  assure  you  that  we  are  opening  up  on  several  new 
grounds  and  that  the  prospects  of  increased  business  look  very 
well.  Our  business  in  South  Africa  continues  to  grow,  and 
with  the  larger  output  of  gold  from  that  country  which  is  now 
taking  place  I  see  no  reason  why  the  mines  should  not  now  be 
in  a  position  to  spend  money  on  their  reservoirs  and  dams,  so 
as  to  make  them  thoroughly  watertight,  the  question  of  leakage- 
being  a  very  serious  one  where  water  is  so  scarce  and  expensive. 
As  mentioned  in  the  report,  the  Italian  factory  is  now  being 
built.  Work  of  this  kind  is  very  slow  in  a  country  like  Italy, 
but  we  hope  it  will  not  be  long  now  before  the  factory  thSre  is 
in  full  running  order.  Signor  Candiani,  the  manager,  visited 
London  a  little  time  ago,  and  spent  some  time  at  our  works  at 
Bow,  as  well  as  upon  various  of  our  contracts  throughout  the 
country.  He  went  back  to  Italy  very  enthusiastic,  and  was  quite 
certain  that  as  soon  as  the  factory  was  running  in  Italy  a  large 
and  profitable  business  could  be  done  there.  We  have 
opened  up  negotiations  (some  are  more  advanced  than 
others)  for  getting  our  materials  manufactured  in  other 
countries  to  which  it  is  impossible  to  export  from  Eng- 
land owing  to  high  protective  duties,  and  I  hope  in 
our  next  balance-sheet  I  will  have  something  tangible  to  show 
you  as  the  result  of  these  negotiations.  My  own  idea  is  that 
in  a  few  years'  time  we  should  be  in  a  position  to  have  a  large 
part,  if  not  all,  of  the  value  placed  in  the  balance-sheet  against 
goodwill  represented  by  shares  in  other  companies,  from  which 
■a  good  income  would  be  derived.  It  is  very  gratifying  to  me  to 
see  the  progress  the  company  has  made,  but  at  the  same  time  I 
would  point  out  to  you  that  success  has  its  disadvantages.     The 
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success  of  a  material  like  ours  has  a  tendency  to  induce  various 
■people  to  rush  into  the  trade  with  an  inferior  material  copying 
ours  as  nearly  as  possible.  If  I  were  to  tell  you  of  the  numerous 
methods  that  have  been  employed  to  try  and  take  part  of  our 
business  away  from  us  you  would  be  astonished.  However,  I 
do  not  consider  this  competition  a  serious  matter.  At  the  same 
time  "we  are  taking  steps,  which  I  venture  to  think  will  result  in 
our  position  being  made  much  firmer  even  than  it  is  to-day. 
In  addition,  we  haive  our  reputation  for  good  work  behind  us, 
and  this  makes  it  exceedingly  difficult  for  any  other  firm  to 
interfere  with  our  trade.  The  new  process  referred  to  in  the 
directors'  circular  of  January  31  is  still  in  negotiation.  The 
matter  has  been  well  advanced,  and  I  hope  that  when  next  I 
have  the  pleasure  of  addressing  you  I  may  be  able  to  prove  to 
you  that  this  new  branch  is  a  satisfactory  source  of  income  to 
the  company.  The  vacancy  on  the  board  has  not  yet  been 
filled,  but  the  matter  has  been  receiving  my  very  careful  con- 
sideration. I  am  anxious  that  all  the  gentlemen  associated  with 
the  management  of  the  company  should  have  a  sufficient  know- 
ledge of  our  requirements  to  be  able  to  be  of  service  to  us.  I 
am  at  present  in  touch  with  a  gentleman  who  I  think  will  join 
us,  and  if  we  are  fortunate  enough  to  obtain  his  services  I  am 
certain  the  shareholders  will  have  no  reason  to  complain. 

Mr.  Codd  seconded  the  resolution,  and  it  was  carried  unani- 
mously. 

Mr.  Theobald  "moved  that  the  remuneration  of  the  directors 
for  the  past  year  should  be  fixed  at  the  sum  of  .;^25o.  He  was 
sure  the  shareholders  would  feel  that  it  was  only  a  moderate 
remuneration  for  bringing  before  the  shareholders  such  a  suc- 
cessful report. 

Mr.  Macalister  seconded  the  resolution,  and  it  was  carried 
unanimously. 

The  Chairman  moved  the  re-election  of  Mr.  W.  T.  Graham- 
sley  as  a  director. 

Mr.  Codd  seconded  the  resolution,  and  it  was  carried  unani- 
mously. 

On  the  motion  of  Mr.  Ward,  seconded  by  Mr.  Willis,  Messrs. 
W.  W.  Macalister  and  Co.  were  reappointed  auditors. 

The  meeting  closed  with  the  usual  compliments  to  the  chair. 


TRANSVAAL    EXPLORING     LAND    AND 
MINERALS. 

The  ordinary  general  meeting  of  the  Transvaal  Exploring 
Land  and  Minerals  Co.,  Limited,  was  held  on  Thursday  at 
Salisbury  House,  London  Wall,  K.C.,  Mr.  George  CutcUfie 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  S.  S.  Kennedy)  read  the  notice  conven- 
ing the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  spoke  feelingly  of  the  death,  in  February  last,  of  the 
late  chairman,  and  afterwards  dealt  at  some  length  with  the 
position  as  disclosed  in  the  balance-sheet.  Speaking  of  the 
company's  properties,  he  said:— In  the  first  instance,  the  one 
which  is  most  prominent  in  your  thoughts  probably  is  that  of 
the  gold  farm  Tweefontein.  With  regard  to  this  property,  it  has 
an  area,  in  round  figures,  of  6,500  acres.  The  company  possesses, 
partly  in  its  own  right,  and  partly  through  its  agents,  having 
pegged  out  its  claims,  an  aggregate  of  something  like  800  claims. 
Of  course  we  are  all  well  aware  there  are  claims  and  claims,  but 
m  this  particular  instance  I  do  not  think  I  shall  make  any  mis- 
take vvhen  I  say  that  those  800  claims  represent  a  very  valuable 
asset  indeed  in  this  company,  and  for  this  reason — from  time  to 
time,  as  you  know  very  well,  attention  has  been  given  to  this 
part,  where  the  main  reef  series  has  from  time  to  time  been  dis- 
covered. That  it  has  been  discovered  there  is  no  doubt  what- 
ever. It  is  a  fact  now,  and  we  may  take  it  as  a  fact,  that 
the  mam  reef  series  runs  through  this  farm  Tweefontein.  Pass- 
mg  from  Tweefontein  we  come  to  another  property,  which  also 
is  a  valuable  one— the  Gold  Farm  of  Eersteling.  Eersteling,  as 
you  know  very  well,  is  a  large  property,  the  area,  curiously 
enough,  being  almost  identical  with  that  of  Tweefontein. 
bmce  last  meeting  of  shareholders  this  concession,  which  at  that 
time  was  under  rearrangement,  so  to  speak,  has  been  transferred 
to  Pretoria,  and  has  for  some  time  past  now  been  actually  regis- 
tered m  the  name  of  the  Transvaal  Exploring  Company  in  the 
register  of  deeds  at  Pretoria,  and  the  company  is  now  in  undis- 
puted possession  of  all  rights  to  this  farm  Eersteling.  After 
dealing  with  the  Excelsior  Colliery,  the  Carolina  Estates,  and  the 
beneficial  effect  upon  the  company's  assets  of  the  increasing 
gold  output,  he  said,  in  conclusion  :— Before  I  sit  down  I  should 
like  to  say  this  much— that  your  position  appears  to  me  to  be 
one  pre-eminently  sound.  You  have  nothing  to  fear  about  the 
question  of  expense  ;  on  the  contrary,  as  I  said  before,  we  are 
actually  putting  by  some  money  every  year,  even  under  the 
present  depressed  state  of  affairs.  Supposing  we  do  not  get 
a  farthing  rnore  revenue  than  we  are  getting  at  the  present  time 
we_  are  perfectly  able  to  go  on  for  an  indefinite  period;  but 
I  hope  and  trust,  before  very  long,  we  shall  be  able  to  make 
sonie  proposition  which  will  enable  some  of  these  properties 
to  be  adequately  developed  as  they  unquestionably  deserve 

Mr  Henry  Samuel,  managing-director,  seconded  the  motion 
for  the  adoption  of  the  report  and  accounts,  and  remarked  that 
the  company  s  properties  were  probably  worth  four  or  five 
times  the  amount  of  their  book  value  of  ;fi8i,ooo  He  had 
himself  consistently  increased  his  shareholding  in  the  comoanv 
\\ithin  three  months  of  his  death  the  late  chairman  increased  his 
holding  by  some  5,000  or  10,000  shares,  and  thus  became  the 
second  largest  shareholder.  At  the  conclusion  of  his  speech  he 
said:— All  that, we  require  is  adequate  working  capital,  times  in 


our  favour,  and  with  smooth  running  1  do  not  see  we  can  be 
otherwise  than  successful.  In  conclusion,  I  do  want  to  say 
this — that  you  may  rely  upon  one  thing,  that  no  effort  on  my 
part  will  be  spared  to  make  the  company  a  success.  Of  course 
one  has  difficulties  to  face,  bad  times — and  bad  times  there  have 
been  since  I  have  been  associated  with  the  company — but  if 
you  take  the  whole  of  the  South  African  industries  to-day  they 
have  had  nothing  else  but  ups  and  downs  from  their  inception ; 
but,  notwithstanding  that,  you  have  found  men  with  determina- 
tion, men  who  do  not  look_to_the  Stock  Exchange  as  the  only 
evidence  of  what  they  are  supervising,  who  have  steadily  worked 
ahead  and  who  have  created  an  industry  second  to  none  in 
this  world.  I  do  not  mean  to  faint  by  the  way  in  trying  to 
achieve  what  I  think  this  company  justly  ought  to  achieve,  and 
that  is  a  prosperous  future.     (Applause.) 

The  resolution  for  the  approval  of  the  report  was  then  put  to 
the  meeting  and  unanimously  adopted. 

The  retiring  director  and  the  auditors  were  afterwards  re- 
elected unanimously,  and  a  vote  of  thanks  to  the  Chairman  and 
directors  closed  the  proceedings. 


NEXT    WEEK'S    MEETINGS. 

Monday,  July  3. 
Frank  Jones  Brewing, — Winchester  House,  noon. 
Hudson's  Bay. — Cannon  Street  Hotel,  12.30  p.m. 
Jorehaut  Tea.— 138,  I.eadenhall  Street,  i  p.m. 
Parral  Mines.— Cannon  Street  Hotel,  noon. 

Tuesday,  July  4, 
Cincinnati  Breweries, — Winchester  House,  12,30  p.m. 
Great  Eastern  Railway,— Liverpool  Street  Station,  noon. 
National  Bank  of_,New  Zealand. — Winchester  House,  12.30  p.m. 
Rezende— Cannon  Street  Hotel,  noon. 
United  River  Plate  Telephone.— Winchester  House,  noon, 
W.  and  T.  Avery. — Birmingham,  2.15  p.m. 
Wednesday,  July  5. 
Colombian  Hydraulic  Mining. — 14,   Devonshire  Square,  3  30  p.m. 
Electric  and  General  Investment — Winchester  House,  2.30  p.m. 
Frontino  and  Bolivia  Gold  Mining. — Winchester  House,  2  p.m. 
Lima  Railways. — Winchester  House,  i  p.m. 
South  African  Breweries. — Winchester  House,  noon. 
Village  Main  Reef  Gold  Mining.— Cannon  Street  Hotel,  2.30  p.m. 

Thursday,  July  6, 
Egyptian  Land  and  General  Trust.— Winchester  House,  noon. 
London  Dyers'  and  Cleaners'  Association. — Cannon  Street  Hotel, 

6  p.m. 
Tamplin  and  Sons.— Brighton,  3  p.m. 

Friday,  July  7.        , 
John  Brown. — Sheffield,  2  pm. 
Mashonaland  Agency— Cannon  Street  Hotel,  noon. 
North  Borneo  Trading. — Winchester  House,  12.30  p.m. 
Tanganyika  Concessions. — Winche.ster  House,  noon. 
Zambesia  Exploring —Winchester  House,  2  p.m. 

Answers  to  Correspondents. 

T.  M.  H. — Your  questions  are  hardly  such  as  we  could  deal 
with  under  "  Answers  to  Correspondents,"  as  it  would  take  much 
labour  and  space  in  which  to  work  out  your  problems.  We  are, 
however,  dealing  with  a  company  each  week,  and  shall  in  due 
course  cover  those  you  name.  A  private  letter  on  your  shares 
would  cost  you  at  least  50s.  with  all  particulars  worked  out. 

Arch  (Glasgow). — (i)  We  discuss  the  position  and  prospects  of 
this  company  in  a  lengthy  article,  from  which  you  will  gather  that 
dividend  prospects  are  somewhat  uncertain.  (2)  These  are  worth 
buying  as  a  speculative  investment. 

J.  H.  W.— Yes,  you  had  better  sell  out. 

H.  H. — We  know  too  little  of  the  concern  to  advise  a  purchase, 
nor  do  we  know  anything  of  the  firm  recommending  it.  There  is 
no  market  for  the  shares,  as  far  as  v.'e  can  find  out. 

Mithra.— (i)  It  is  quite  impossible  to  forecast  the  future  of  a 
concern  such  as  this,  but  recent  developments  in  the  country  have 
undoubtedly  improved  the  prospects.  As  a  long  lock-up  there 
might  be  a  chance,  but  buy  sparingly.  (2)  Business  improving, 
but  company  not  very  strong  financially.  The  shares  seem  rather 
dear.  (3)  Too  deeply  interested  in  the  hotel  business  for  our 
liking,  as  we  fear  there  will  be  trouble  one  of  these  days.  Best 
left  alone,  we  think.  The  dividend  is  limited  to  the  figure  you 
name,  but  there  are  certain  additional  rights  in  the  event 
of  liquidation.  (5)  At  this  figure  a  few  would  be  worth 
buying  we  think,  but  we  doubt  if  the  ultimate  price  will  be 
as  high  as  4.  (6)  Very  speculative,  and  we  think  you  might  try 
one  of  the  other  companies  engaged  in  the  same  industry  with 
better  prospects.  (7)  The  company  is  heavily  over  capitalised,  but 
there  is  a  chance  if  you  are  prepared  to  take  some  risk.  (8)  You 
will  note  that  we  put  these  in  our  trust  this  week,  but  taken  alone 
the  shares  must  be  bought  very  sparingly. 

Watha.— These  shares  are  so  much  the  plaything  of  speculators 
that  they  are  not  a  very  safe  investment,  and  as  you  have  a  good 
profit  we  are  disposed  to  say  take  it. 

Australian  Mutual  Provident  Society. 
In  the  twelve  months  ended  D'xembsr  31  this  society  issued 
14.538  new  life  policies  in-iiiring  ;f3,739,30i,  on  which  premiums 
amounting  to  ^172,703  were  received.  Claims  on  death  and 
maturity  came  to  /i, 079, 427,  while  commissions  and  management 
expenses  absorbed  ;^2i  1,849,  or  12- 1  per  cent,  of  the  total  premium 
income  of  /t, Gog, 173  In  aidition  the  society  received  ;f3i,3i8 
fir  annuities  granted  and  {o^C'.iO-i  as  interet  on  its  investments, 
the  accumulated  imds  at  the  close  of  the  year  amou-.ting  to 
;f 20, 567.134,  an  increase  o!  ^892,712, 
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munications. 
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The  Editors  desire  ft  to  be  understood  that  a  charge  fa 
made  for  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibllfty 
tor  atat»meata  made  therein. 


Lord    Kitchener,    Military    Dictator  in 
India. 

"It  is  enough  to  make  any  reasonable  Englishman 
blush  with  shame  to  think  that  the  wellbeing  of  our 
Indian  Empire  is  being  sacrificed  to  absurd  and 
ignorant  fears,  fears  that  are  making  of  England  the 
cat's  paw  of  the  Government  whose  aims  she  is  sup- 
posed to  be  circumventing,  and  the  laughing  stock  of 
every  foreign  military  man  who  happens  to  turn  his 
attention  to  such  remote  and  negligeable  places  as 
Chitral,  or  Gilghit,  or  the  Pamirs."  These  are  the 
words  of  Col.  H.  B.  Hanna,  and  will  be  found  at  the 
close  of  his  admirable  pamphlet  issued  some  ten  years 
ago  entitled  "  Can  Russia  Invade  India?  "  With  a 
closeness  of  reasoning  and  a  fulness  of  knowledge 
never  surpassed  about  the  subject  in  hand,  Col.  Hanna 
in  that  pamphlet  demonstrates  beyond  the  possibility 
of  reasonable  cavil  that  India  cannot  be  invaded  by 
Russia  or  by  any  other  enemy  from  the  north-west. 
The  physical  difficulties  in  the  way  of  the  movement 
of  large  bodies  of  troops  across  the  barren  mountain 
passes  are  insupverable.  Hence  the  military  policy 
which  is  based  upon  the  theory  that  Russia  can  effect 
such  an  invasion  and  is  determined  to  do  so  at  the 
earliest  opportunity,  is  really  the  policy  of  lunatics. 
There  is  no  softer  word  by  which  this  dangerous  pre- 
possession can  be  described.  All  that  enormous  ex- 
jjenditure  of  money  out  of  the  revenues  of  India  which 
has  gone  into  the  north-west  in  building  railways  and 
erecting  fortified  camps  beyond  our  natural  frontier, 
the  Indus,  in  ploughing  our  way  across  deserts  into 
the  bleak,  barren,  and  often  almost  inaccessible  moun- 
tain fastnesses,  inhabited  by  the  wild  tribes  which 
fringe  the  dominion  of  the  Amir  of  Afghanistan,  or  lie 
between  us  and  Turkestan,  has  been  wealth  flung  away. 
None  the  less  is  it  this  demented  and  ruinous  policy 
which  Lord  Kitchener  is  now  determined  not  only  to 
uphold,  but  to  carry  to  still  greater  extremes  by  re- 
organising the  placement  of  Indian  troops  so  as 
always  to  have  a  large  army  away  near  that  perfectly 
impregnable  north-west  frontier,  for  fear  of  Russian 
invasion.  Here  is  what  he  says  in  a  memorandum 
issued  in  a  Blue-book  called  "  Correspondence  Regard- 
ing the  Administration  of  India. "  "  India  is  no  longer 
in  her  former  fortunate  position  of  comparative  isola- 
tion in  which  she  had  merely  to  guard  against  possible 
rebellion  within  her  borders,  and  protect  her  frontiers 
from  tribesmen  and  adjoining  native  states.  Slowly 
but  surely  the  deserts  of  Central  Asia,  which  were  once 
believed  to  be  an  impregnable  barrier,  have  been 
crossed  by  a  great  European  power.  They  are  now 
spanned  by  railways  which  have  only  one  possible 
significance,  and  we  have  every  indication  that  our 
northern  neighbour  is  pushing  forward  her  prepara- 
tions for  the  contest  in  which  we  shall  have  to  fight 
for  existence."  There  is  no  ground  whatever  for  that 
statement  ;  it  is  a  perfectly  gratuitous  piece  of  folly 
without  justification  in  anything  Russia  has  done  or 
could  do.  Only  the  most  diseased  or  uneducated 
imagination  could  by  any  possibility  imagine  that 
Russia,  by  building  railways  up  to  the  eastern  or 
south-eastern  boundaries  of  her  dominions  in  Central 
Asia,  the  foothills  of  the  great  mountain  barrier  that 
lies  between  her  and  India,  is  preparing  to  invade  that 
Peninsula.     Before  anything  like  an  invasion  in  force 
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sufficient  to  ensure  even  a  jumping  off  place  on  our 
side  of  the  mountains  could  be  entered  upon,  railways 
would  have  to  be  built  through  Afghanistan  or  through 
the  Hindu  Kush  passes,  and  Russia  has  neither  the 
means  nor  the  strength  to  enable  her  to  build  these 
railways,  not  only  now,  but  for  generations  to  come, 
nor  would  they  be  of  service  to  her  for  warlike  pur- 
poses if  built,  because  it  would  be  easy  for  the  de- 
fenders of  India  to  block  the  path  of  her  armies  before 
they  had  got  many  miles  into  the  mountains.  None 
but  a  sea  power  can  dislodge  us  in  India. 

But  we  cheer  because  Lord  Kitchener  is  our  present 
newspaper  fetish-hero  of  the  man-killing  class,  a  hero 
worshipped  totally  without  justification,  for  the  man 
has  never  displayed  any  remarkable  genius,  even  as 
a  military  commander,  and  certainly  has  been  the 
reverse  of  conspicuous  as  a  practical  man  of  business. 
That  he  can  drill  troops  is,  no  doubt,  true,  and  he  may 
even  be  able  to  build  service  railways  on  occasion  and 
to  throw  pontoon-bridges  over  streams,  but  he  is  not 
a  statesman  and  never  has  had  the  chance  of  becoming 
one.  Yet,  as  we  say,  because  he  is  the  Press  warrior 
fetish  of  the  hour,  and  therefore,  as  the  Manchester 
Guardian  says,  a  being  by  whose  popularity  the  pre- 
sent ministry  hopes  to  cling  to  office,  he  has  been 
given  way  to  and  a  costly  scheme  for  "  reorganising  " 
the  army  of  India  is  sanctioned,  the  ultimate  outlay 
upon  which  may  be  nearer  /^30,ooo,ooo  than 
/,"i5, 000,000.  His  lordship  says  ;^io,ooo,ooo,  and 
that,  probably  enough,  will  prove  to  be  only  about  one- 
third  of  the  actual  cost.  So  stupendous  is  the  folly 
lying  behind  this  latest  proposed  reorganisation  of  the 
Indian  army,  that  one  might  be  inclined  to  think  the 
motives  put  forward  in  justification  of  it  a  mere  blind, 
were  it  not  that  the  schemes  involve  enormous  outlays 
upon  the  north-west  frontier,  the  building  of  addi- 
tional camps,  of  further  stretches  of  strategic  railway 
lines,  all  ensuring  not  merely  a  great  first-hand  outlay, 
but  a  continued  annual  increase  in  the  expense  of  main- 
taining the  troops  once  they  are  gathered  into  camps 
so  far  from  sources  of  supply.  For  those  deserts  and 
mountain  passes  into  which  we  are  burrowing  our  way 
in  order  to  be  ready  for  an  enemy  who  can  never  come 
near  us,  produce  nothing  ;  they  barely  suffice  to 
furnish  subsistence  to  the  wild  tribes  that  exist  in  the 
mountain  gorges  and  upland  valleys.  Everything, 
therefore,  required  by  our  fortified  camps  and  far- 
away posts  and  fortresses,  will  have  to  be  brought 
from  the  plains  of  India  at  an  enormous  cost  to  the 
Simla  Treasury  for  additional  carriage  alone.  Some 
benefit,  doubtless,  comes  to  the  stockholders  in  the 
railways  from  this  waste,  but  none  to  the  Indian 
people,  none  to  the  stability  of  our  dominion. 

No  wonder  then  that  the  newspapers  in  India,  native 
and  English,  are  practically  unanimous  in  condemning 
the  subservience  of  the  British  Government  to  Lord 
Kitchener's  other  demand  for  independence  of  the 
Viceroy's  council.  This  new  military  dictator  has 
found  it  irksome  to  have  to  defer  to  the  secretarial  de- 
partment of  that  council.  He  has  been  subject  in 
many  things  to  the  will  of  its  military  member,  his 
inferior  in  rank  ;  delays  have  occurred  in  the  execution 
of  his  high  and  mighty  orders,  and  therefore  he  has 
demanded  that  this  absurd  dual  arrangement  shall  be 
put  an  end  to  and  he,  as  Commander-in-Chief,  en- 
dowed with  supreme  power.  "Certainly,  certainly," 
says  Mr.  Brodrick,  "  by  all  means,  most  anxious  to 
oblige,"  and  his  colleagues  in  the  Cabinet  doubtless 
endorse  his  subservience.  So  the  heretofore  humble 
and  altogether  subordinate  Commander-in-Chief  of  the 
Indian  army  is  now  to  be  supreme  over  every  item  of 
army  government  and  control  except  the  mere  furnish- 
ing of  supplies.  A  military  supply  department  duti- 
fully at  the  Commander-in-Chief's  bidding  is  to  be  set 
up,  but  the  Governor-General  in  Council,  as  the  Vice- 
roy is  still  properly  described,  will  henceforth  be  a 
mere  cipher  beside  the  warrior.  We  should  lament 
this  dangerous,  this  sinister,  change  all  the  more 
■deeply  had  there  been  any  real  civil  control  over  the 
army  in  India  under  the  old  system,  but,  as  a  matter  of 


fact,  there  has  been  none  and  never  could  be  any  until 
some  approach  to  popular  representation  is  engrafted 
upon  the  viceregal  council.  At  present  that  body  re- 
presents nothing,  is  a  mere  collection  of  European 
official  subordinates  and  native  sycophants—for  the 
native  members  of  council  are  little  else.  Still,  mis- 
chief is  certain  to  come  from  this  emancipation  of  the 
military  power  from  the  control  of  the  home  Parlia- 
ment, such  control  as  it  could  exercise  through  the 
Viceroy.  More  and  more  the  Governor-General  will 
be  reduced  to  the  position  of  a  cipher,  an  ornamental 
creature,  good  only  for  shows — Delhi  Durbars  and 
fantasies  of  that  sort — while  the  real  power  not  only 
over  the  army  but  over  the  purse  of  the  Indian  tax- 
payer will  rest  in  the  commander  of  the  army.  And 
what  possible  benefit  can  all  the<ye  changes  and  this 
fuss  be  to  the  Indian  people?  If  there  is  no  danger 
of  invasion — and  there  is  none — why  is  such  an  army 
wanted?  Surely  140,000  native  and  75,000  British 
troops  cannot  all  be  required  for  the  defence  of  India. 
The  native  army,  indeed,  might  become  dangerous  if 
there  were  disaffection  within  the  Peninsula,  and  were 
we  reforming  the  army  of  India  we  should  cut  down 
the  native  forces  to  a  mere  defensive  police,  useful 
against  wild  animals,  against  brigandage  of  every 
descriptiortK-valuable,  too,  perhaps,  for  overawing 
mediatised  native  states — and  entrust  the  control  of 
the  population  of  the  Peninsula  as  a  whole  to  the 
British  troops  alone.  But  it  is  usually  quite  useless  to 
speak  reasonably  with  the  military  fanatic,  and  the 
worst  of  all  such  is  the  Indian  military  man,  whose 
mind  is  haunted  and  prepossessed  by  a  dread  of  the 
designs  of  Russia.  And  unhappily  the  great  Lord 
Kitchener  is  not  only  a  Russophobe  of  the  most  hope- 
less tyf>e,  but  a  man  who  plainly  regards  the  Indian 
army  as  an  imperial  force — good  in  an  emergency  to 
shoot  down  citizens  here  as  the  Cossacks  are  shooting 
down  Poles  and  Russians  ;  good,  also,  to  visage  wars, 
always  for  the  Empire,  in  any  part  of  the  world. 


American  Life  Insurance  Offices. 

We  hear  on  excellent  authority  that  some  of  the 
powers  behind  these  offices  in  the  United  States  have 
applied  here  for  the  services  of  a  first-class  English 
actuary  to  go  into  the  affairs  of  the  discredited  Equit- 
able. What  that  means  it  is  impossible  to  say,  but 
all  the  advices  from  the  other  side  go  to  show  that  no 
intention  is  manifested  by  the  men  in  control  to  effect 
genuine  reforms,  and  very  little  on  the  part  of  either 
State  or  Federal  officials  to  bring  the  guilty  to  punish- 
ment. Two  New  York  newspapers  have  distinguished 
themselves  by  efforts  to  probe  the  mystery  of  Equitable 
infamies — the  Evening  Post  and  the  World — and  dif- 
ferent in  character  though  these  are,  they  are  at  one  in 
expressing  profound  distrust  of  the  new  Equitable 
management.  The  World  does  not  believe  that  Mr. 
Ryan  has  really  bought  the  Hyde  shares  as  alleged, 
and  points  out  that  by  the  trust  deed  they  cannot  be 
sold  until  the  young  man  is  thirty,  which  he  will  not 
be  till  next  year.  Distrust  is  also  expressed  as  to  the 
character  and  moral  standing  of  Mr.  Paul  Morton,  the 
new  chief  functionary  of  the  office,  President  Roose- 
velt's favourite — a  man  mixed  up  with  the  "  rebate  " 
scandals  of  the  Atchison,  Topeka  and  Sante  Fe  Rail- 
road, and  whose  career  in  other  respects  fails  to  satisfy 
the  critics.  Policy-holders  in  this  country  have  there- 
fore the  strongest  possible  reason  to  doubt  the  genuine- 
ness of  the  efforts  now  professedly  made  to  put  the 
affairs  of  the  Equitable  right. 

It  must  not  be  forgotten  either  that  the  Equitable 
is  only  one  of  three,  and  we  are  quite  of  Mr.  Thos.  W. 
Lawson's  opinion  that  the  New  York  Life  is  worse,  if 
anything,  than  the  Equitable,  and  the  Mutual  Life  just 
as  bad.  That  is  what  he  says  in  his  latest  instalments 
of  "  frenzied  finance,"  printed  in  the  current  month's 
number  of  Everybody's  Magazine,  and  he  goes  on  to 
invite  policy-holders  to  communicate  with  him,  he 
having  a  plan  the  object  of  which  is   ' '  the  absolute 
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preservation  of  the  face  value  of  the  policy,  the  reduc- 
tion of  future  premium  payments  to  forty  cents,  on 
the  dollar  of  what  you  now  pay,  and  the  restitution 
of  millions  upon  millions  looted  from  the  three  great 
companies,  or  as  much  as  can  be  collected  after  a  care- 
ful examination  of  the  books  and  the  punishment  of 
the  thieves."  Mr.  Lawson  offers  to  undertake  this 
work  without  charge  to  policy-holders.  "  I  will  not 
ask,"  he  says,  "  any  reward  or  profit-money,  office,  or 
otherwise,  nor  will  I  under  any  circumstances  accept 
any."  He  undoubtedly  has  behaved  straightforwardly 
throughout  his  crusade  against  financial  corruption  in 
the  United  States,  and  we  are  strongly  disposed  to 
endorse  his  appeal.  Policy-holders  will  certainly  have 
to  band  together  in  this  country  and  follow  some 
powerful  lead  if  they  are  to  assist  their  fellow-sufferers 
in  the  United  States  in  an  effective  fashion  to  prevent 
robbery  and  force  restitution. 

How  utterly  shameless  the  scandal  of  the  manage- 
ment of  the  Equitable  has  been  is  partly  revealed  in 
the  able,  scathing,  although  at  some  points  defective, 
report  of  Mr.  Superintendent  Hendricks  upon  its 
affairs.  All  the  officials  seem  to  have  united  in  perpe- 
trating what,  in  the  expressive  idiom  of  the  American 
newspaper,  is  called  "  grafts  "  upon  the  corpus  of  the 
society.  They  attached  themselves  to  it  and  linked 
other  institutions  with  it  for  purposes  of  private  profit. 
"  Hyde  and  associates  "  sold  bonds  to  the  insurance 
society  at  a  profit  to  themselves,  dealing  frequently 
with  Mr.  Jacob  H.  Schiff's  firm  of  Kuhn,  Loeb  and 
Company,  Mr.  Schiff  being  himself  a  director  of  the 
Equitable,  and  dividing  up  the  profits.  To  what  ex- 
tent this  went  on  the  report  does  not  reveal,  it  only 
gives  a  few  specimens,  but  there  is  enough  in  the 
monstrous  salaries  paid  to  these  "grafting"  officials 
to  justify  the  most  scathing  denunciations.  Between 
1900  and  1904,  moreover,  the  salaries  of  the  Society's 
chief  executive  officers  were  increased  61.43  per  cent. 
At  the  earlier  date  James  W.  Alexander,  the  president, 
had  only  $75,000  per  annum,  and  J.  H.  Hyde,  the 
young  man  then  fresh  from  college,  just  made  first 
vice-president,  $30,000.  In  1903,  however,  both  these 
gentlemen  had  their  salaries  raised  to  $100,000,  or 
;^20,ooo  each,  a  resolution  effecting  this  change  having 
been  drawn  up  by  a  specially  appointed  "  committee  " 
and  signed  by  Chauncey  M.  Depew  and  Mr.  V.  P. 
Schnyder.  In  his  examination  Schnyder  declared  that 
he  did  not  know  anything  about  what  was  in  the 
minute  of  the  committee.  He  simply  signed  as  Depew 
asked  him,  and  thought  that  at  any  rate  Hyde's  salary 
alone  was  to  be  raised.  As,  however,  they  could  not 
put  the  vice-president  on  a  higher  scale  of  pay  than 
the  president,  Alexander's  "  screw  "  had  to  go  up  like- 
wise. The  chief  officials  of  the  Society  drew  in  1900 
$380,100,  and  in  1904  $613,600.  From  all  we  hear 
the  other  two  offices,  the  New  York  Life  and  the 
Mutual  of  New  York,  have  equally  scandalous  pay 
rates.  We  have  again  and  again  been  assured,  for 
instance,  that  the  salary  paid  to  Mr.  D.  C.  Haldeman, 
the  British  manager  of  the  Mutual  Life  of  New  York, 
is  $100,000,  or  ;^20,ooo. 

Reverting  to  this  Equitable  business,  we  find  that 
for,  at  any  rate,  six  years  past  Mr.  Chauncey  M. 
Depew  has  enjoyed  a  retaining  fee  of  $20,000,  that  the 
law  firm  of  Alexander  and  Green  connected  with  the 
now  ex-president,  Alexander,  has  received  in  each  of 
the  last  two  years  $43,200  (;^8,64o),  as  against  $15,200 
(£3y'^4o)  in  each  of  the  two  previous  years,  and 
$27,200  each  in  1900  and  1901.  Another  firm,  Alex- 
ander and  Golby,  has  had  its  retaining  fee  raised  from 
$15,000  to  $24,000,  the  amount  received  in  each  of  the 
last  four  years.  Other  officials  have  benefited  in  the 
same  way,  G.  E.  Tarbell,  the  second  vice-president, 
having  had  a  salary  of  $60,000  per  annum  for  the  last 
five  years.  The  principal  medical  direction  has  been 
getting  a  salary  of  $25,000,  or  /?5,ooo,  per  annum, 
and  the  one  next  him  $15,000,  or  ^^3,000. 

Had  the  business  been  honestly  managed  and  with 
reasonable  care,  it  is  possible  that  there  might  have 
been  some  excuse  for  these  monstrous-looking  pay- 
ments, but  nothing  can  be  more  certain  than  that  there 


was  no  thought  of  honesty  at  any  point.  Obedience 
to  such  an  antiquated  superstition  never  entered  any- 
body's head.  The  whole  business  was  conducted  like 
a  Yankee  patent  medicine  swindle  from  the  form  of  the 
advertisements  inwards.  No  device  was  too  unscru- 
pulous if  it  served  the  purpose — to  rake  in  the  dollars  ; 
and  nothing  was  apparently  further  from  the  thoughts 
of  those  who  had  got  control  of  this  mockery  of  a 
life  insurance  office  than  care  for  the  interests  of  those 
they  had  beguiled  to  take  out  policies.  On  all  these 
points  Lawson's  words  are  not  too  strong.  "  The 
future,"  he  says,  addressing  the  policy-holders,  "of 
the  helpless  beings  whom  your  daily  labours  provide 
with  a  livelihood  is  in  the  hands  of  men  who  admit 
having  expended  $100,000  of  your  money  to  provide  a 
lordly  and  regal  entertainment  for  a  set  of  extrava- 
gantly-paid agents  and  solicitors  who,  spurred  on  by 
prodigal  inducements,  have  piled  up  huge  amounts  of 
new  business  on  the  company's  books.  I  have  ex- 
plained to  you  before  what  such  business  is  worth,  that 
the  agent  gets  so  large  a  commission  that  he  is  prac- 
tically in  a  position  to  accept  risks  at  far  below  their 
cost  to  the  company,  and  that  such  business  as  this  is 
seldom  renewed.  The  same  men  have  been  paying 
personal  secretaries,  gardeners,  and  flunkeys  out 
of  your  earnings  ;  they  have  been  feasting  and  travel- 
ling in  private  cars  with  large  parties  of  the  New  York 
flubstocracy  at  your  expense  ;  every  possible  extrava- 
gance they  have  been  guilty  of  out  of  the  revenues 
some  of  you  have  worked  fourteen  to  eighteen  hours 
a  day  to  gather  in.  Shame,  I  say,  on  such  contempti- 
ble thievery." 

Such  being  the  position  if  policy-holders  in  these 
bloated  organisations  care  to  put  themselves  into  com- 
munication with  Mr.  Thos.  W.  Lawson  they  should 
write  to  him  direct.  Or,  if  they  like  to  form  a  com- 
mittee in  this  country,  they  can  use  the  instrumentality 
of  the  Investors'  Review  to  get  into  communication 
with  each  other.  Bad  as  the  cases  are,  they  are  not 
bad  enough  to  warrant  any  policy-holder  in  giving  up 
his  policy.  The  wealth  is  still  there,  the  future  might 
still  be  prosperous  if  good,  careful,  and  straightforward 
management  took  the  place  of  the  crookedness  we 
have  denounced  for  so  many  years. 


Economic  and  Financial  Notes 
and  Correspondence. 


Russian  Finance. 
No  real  light  is  thrown  upon  the  position  of  the 
Russian  Treasury  by  a  message  from  a  Petersburg 
correspondent  printed  in  Wednesday's  Times.  It  is 
mere  inference,  quotation  from  Russian  papers,  and  no 
genuine  facts,  probably  because  no  facts  are  disclosed. 
One  quoted  paper,  however,  declares  that  in  the  first 
two  months  of  the  present  year  the  expenditure  was 
;^50,8oo,ooo  and  the  revenue  ^^34, 300,000,  and  calcu- 
lates that  at  this  rate  the  deficit  for  the  whole  year  will 
be  ;^99,ooo,ooo.  It  asks  where  the  money  is  to  come 
from,  and  may  well  do  so.  Also,  it  seems,  the  circu- 
lation of  rouble  notes  has  gone  up  from  ^'59,800,000 
in  February,  1904,  to  ^^90,500,000  in  the  past  month, 
but  the  gold  reserve  is  still  immense,  no  less  than 
;^  1 05, 600, 000,  so  that,  according  to  the  Novoc 
Vreniya,  the  Government  is  free  to  issue  another 
;^45, 100,000  in  paper.  We  are  doubtful  still  about 
that  gold  reserve,  and  have  a  suspicion  that  some  at 
least  of  the  metal  must  be  pledged  in  Paris,  and  f>er- 
haps  in  Berlin,  for  the  purpose  of  sustaining  the 
Russian  exchange  and  preventing  a  disastrous  fall  in 
the  price  of  Russian  Government  bonds  upon  foreign 
Bourses.  At  the  same  time,  as  our  Consul,  Mr. 
Wardrop,  in  Petersburg  says,  the  trade  of  Russia  up 
to  the  end  of  last  year  did  not  appear  to  suffer  much 
by  the  war.  It  never  does  so.  At  the  beginning  of  a 
war  trade  is  often  stimulated,  and  as  we  are  learning 
by  bitter  experience  only  years  after  the  war  is  over 
does  the  havoc  its  waste  has  caused  begin  to  come 
home  to  the  people.     For  the  present  Russia  is  buying 
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less  and  selling  more,  so  that  the  balance  of  trade  has 
been  more  favourable,  thus  helping  to  sustain  the 
value  of  the  rouble  in  foreign  money  markets.  Favour- 
able though  this  fact  may  be,  we  cannot  doubt  that  the 
finances  of  the  empire  are  falling  into  increasing  con- 
fusion, and  the  complete  inability  of  the  Tsar's  Govern- 
ment to  raise  public  loans  in  France  or  anywhere  out- 
side Russia,  must  compel  before  long  a  revelation  of 
the  truth. 

United  States  Iron  and  Steel  Production. 

Mr.  James  Swank,  the  secretary  of  the  Iron  and 
Steel  Association,  is  an  ardent  protectionist,  but  a  most 
careful  and  painstaking  statistician  ;  therefore  his  figures 
relating  to  the  production  of  iron  and  steel  in  the  United 
States  massed  together  in  his  annual  reports  are  always 
reliable  and  full  of  instruction,  not  perhaps  quite  in  the 
way  that  Mr.  Swank  thinks,  but  valuable  none  the  less. 
His  report  for  the  year  1904,  together  with  his  review 
of  the  trade,  bringing  the  figures  down  to  April  last,  has 
just  made  its  appearance  in  the  United  States,  and  from 
a  summary  of  it  we  learn  that  the  production  of  pig-iron 
within  the  Union  fell  off  last  year  by  1,512,219  tons, 
while  that  of  Bessemer  steel  ingots  and  castings 
declined  733,689  tons,  and  of  rails  707,716  tons.  That 
is  to  say  the  production  of  pig-iron  was  only  16,497,033 
tons  in  1904,  against  18,009,252  tons  in  1893,  and 
17,821,307  tons  in  1892;  but  these  figures  do  not  tell 
the  whole  story.  In  1902  the  Union  imported  1,206,811 
tons  of  iron  and  steel  and  even  in  1903  the  imports  came 
to  1,178,797  tons,  whereas  last  year  theimports  dropped, 
as  our  Board  of  Trade  figures  indicated,  to  266,398  tons. 
At  the  same  time  the  exports  of  American  iron  went  up 
until  from  372,399  tons  in  1902  and  only  326,590  tons  in 
1903,  the  total  rose  last  year  to  1,167,674  tons.  That  is 
to  say  in  1902  the  imports  exceeded  the  exports  by 
834,412  tons,  while  last  year  the  net  excess  of  exports 
was  901,276  tons.  These  figures  indicate  an  enormous 
fluctuation  in  the  business  of  the  Union,  and  assuredly 
do  not  support  the  assertion  that  protection  steadies  an 
industry. 

At  the  worst  the  consumption  of  iron  and  steel  within 
the  American  Union  is  by  far  the  greatest  in  the  world. 
No  other  country  approaches  its  figures,  but  magnitude 
is  not  always  wealth  and  prosperity,  for  the  trade 
appears  to  depend  above  everything  upon  the  capacity 
of  the  railroad  companies  to  raise  money  with  which  to 
purchase  rails  and  equipment.  When  they  can  float  off 
bond  and  share  issues  they  give  large  orders  to  the  iron 
masters,  often  regardless  of  price,  but  when  they  have 
difficulty  in  selling  their  paper  the  orders  fall  off.  This 
is  illustrated  in  the  statistics  of  steel  rail  consumption, 
which  was  only  1,906,237  tons  last  year,  or  nearly  85,000 
tons  less  than  the  total  for  1881,  and  281,000  tons  less 
than  that  for  1887.  Twenty-three  years  ago,  that  is  to 
say,  the  railway  companies  were  spending  more  upon 
rails  alone  than  they  did  last  year,  and  17  years  ago 
they  were  spending  more  largely  still.  Doubtless  there 
was  a  greater  amount  of  railroad  building  going  on  at 
these  earlier  dates,  but,  on  the  other  hand,  there 
is  now  a  far  more  extended  mileage  to  maintain, 
and  all  the  great  companies  are  more  or  less  busv 
duplicating  their  lines,  and  occasionally  putting  down 
heavy  rails  in  place  of  worn  out  or  dangerously  light  ones. 
The  mere  increase  in  the  weight  of  rail  alone  should 
have  compelled  the  companies  to  purchase  a  far  greater 
tonnage  of  rails  now  than  they  did  17  or  23  years  ago  ;  but 
such  was  the  uncongenial  condition  of  the  investment 
market  and  such  the  railroad  poverty  in  other  directions 
last  year  that  they  were  compelled  to  cut  down  their 
expenditure  on  this  vital  commodity.  In  another 
direction  also  the  helplessness  produced  by  inability  to 
sell  new  securities  finds  illustration.  The  gross  sales  of 
the  Pressed  Steel  Car  Company  aggregated  last  year 
only  $4,498,268,  whereas  in  1902  the  gross  sales  came 
to  $33,883,519,  and  in  1903  to  $26,601,249.  A  revival 
of  demand,  however,  sprang  up  in  the  later  months  of 
1904  fftr  all  heavy  iron  and  steel  productions,  and  has 
continued  until  quite  recently,  thanks  almost  entirely  to 
the  greater  facility  afforded  by  the  stock  markets  for  the 


sale  of  new  securities.  We  have  frequently  called 
attention  to  the  rapidity  with  which  further  issues  of 
railway  capital  in  one  form  or  another  have  been  made 
of  late,  and  the  consequence  is  immediately  seen  in  a 
revival  of  the  demand  for  iron  and  steel.  To  some 
extent  the  demand  has  been  stimulated  by  reductions  in 
price ;  but  these  reductions  have  never  gone  very  far, 
and  when  they  threaten  to  do  so,  a  stimulus  is  at  once 
given  to  the  manufacturers  to  extend  and  solidify  their 
combination  so  as  to  be  in  a  position  to  thwart  the 
natural  laws  of  supply  and  demand.  It  must  always  be 
thus  in  a  protectionist  country,  and  threatens  to  become 
the  fashion  in  Free  Trade  countries  as  well. 


A  "  World    Combine  "   in  Iron  and  Steel. 

Our  newspapers  have  lately  been  telling  us  a  good^ 
deal  alx)ut  a  new  all  embracing  combination  or  pool 
amongst  steel  manufacturers.  An  agreement,  the  Daily 
Chronicle  of  Tuesday  told  us,  is  already  in  actual  opera- 
tion between  this  country  and  the  Continent.  It  was 
indeed  supposed  to  be  completed  some  months  ago,  and 
it  has  now  been  extended  to  the  United  States  in  the 
interests  of  the  dropsical  Carnegie  Steel  Trust.  Great 
Britain,  Germany,  France  and  Belgium  have  joined' 
hands  with  the  American  protectionist  manufacturers  in 
order  to  regulate  the  supply  of  steel  in  such  a  manner 
that  each  country  in  the  combination  shall  have  com- 
plete control  over  its  domestic  market.  Not  only  so, 
but  British  makers  are  to  be  freed  from  rivalry  in  all 
British  colonies  on  the  understanding  that  they  refrain 
from  competing,  not  only  in  the  countries  directly  in  the 
combine,  but  in  the  foreign  possessions  of  these 
countries.  Thus  "  dumping  "  is  to  be  stopped  all  round, 
not  by  legislative  action,  not  by  the  imposition  of  a 
punitive  tariff  against  the  overloaded  manufacturers  of 
any  country  who  may  dare  to  throw  their  accumulated 
stocks,  unsaleable  at  home,  over  upon  foreign  markets, 
but  by  a  private  arrangement  between  manufacturers. 
We  shall  be  much  interested  to  see  how  long  this  com- 
pact, if  it  has  any  real  existence,  can  be  kept,  and  who- 
is  to  be  the  first  to  break  faith.  The  tendency  of 
a  trade  which  is  carried  on  under  a  high  protective 
tariff  is  always  towards  over  production.  There  may 
be  great  recoils,  but  no  sooner  is  the  nadir  of  demand 
reached  and  recovery  begun  than  there  is  a  rush  to  pro- 
duce which  results  in  another  glut.  What  will  happen 
to  the  United  States  iron  and  steel  producers  next  time 
they  find  millions  of  tons  of  domestic  iron  and  steel 
accumulated  for  which  they  can  find  no  outlet  either 
within  the  Union  or  in  Cuba  and  the  Philippines  ? 
Will  they  be  allowed  or  able  to  dump  this  surplus  stuff 
in  Brazil  and  the  Argentine  Republic  or  Chili  or  Peru 
as  being  independent  countries  not  within  the  Hmits  of 
the  compact,  or  will  they  be  obliged  to  suspend  produc- 
tion altogether  until  the  stocks  are  slowly  worked  off? 
Canada  will  apparently  be  closed  to  them  under  the  new- 
alleged  compact,  and  how  will  Canada  like  it  ?  That  is 
an  aspect  of  the  league  which  deserves  more  attention 
from  the  Press  than  it  has  hitherto  received.  In  other 
ways  the  new  accord  should  be  interesting  enough 
because  it  warns  us  that  it  may  have  been  well  worth 
the  while  of  Continental  and  American  makers  to  draw 
England  into  their  circle,  and  that  we  may  have  Britisb 
manufacturers  sufficiently  witless  to  be  willing  to 
surrender  their  liberty.  What  we  could  gain  by  any 
conspiracy  of  the  kind  nobody  seems  to  have  thought  it 
worth  while  to  inquire. 

Underwritten  Stocks  on  Sale. 

An  interesting  sidelight  upon  the  tendency  of  our 
investment  market  to  become  glutted  with  new  issues 
which  the  public  has  not  taken  up  is  furnished  by  the 
efforts  made  to  sell  numbers  of  underwritten  but  un- 
placed stocks  through  firms  of  jobbers  upon  the  Stock 
Exchange.  One  such  firm  has  on  its  books  for  sale  at 
prices  sometimes  stated,  sometimes  apparently  left  as 
matter  for  negotiation,  unspecified  slices  of  the  follow- 
ing recently  created  stocks :— ;^250,ooo  4*  per  cent, 
debenture  stock  of  the  British   Electric  Traction  Com- 
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pany  ;  ;^2oo,ooo  4^  per  cent,  first  debenture  stock  of  the 
■Birmingham  and  Midland  Tramways,  Limited,  issued 
and  apparently  offered  at  97  ;  £"500,000  4I  per  cent,  first 
mortgage  debentures  of  Wm.  Beardmore  and  Co., 
■Limited ;  £"400, 000  4^  per  cent,  mortgage  debentures, 
part  of  if50o,ooo  authorised,  of  Cammell,  Laird,  and 
•Co.,  Limited — offered  at  102^,  and  apparently  not 
readily  taken  by  the  public  ;  ^250,000  first  mortgage  5 
per  cent,  debentures,  part  of  ^300,000  authorised, 
issued  by  Cleghorn  and  Harris,  Limited,  South  African 
wholesale  and  retail  drapers  and  general  warehousemen  ; 
/'i  00,000  4^  per  cent,  first  mortgage  debentures  of  the 
Callender's  Cable  and  Construction  Company,  Limited, 
being  the  balance  of  ;^30o,ooo  authorised  and  issued  at 
par;  an  unspecified  amount  of  the  preference  share 
capital,  ^300,000  in  all,  in  6  per  cent.  ;^io  preference 
shares  of  the  County  of  London  Electric  Supply  Com- 
pany ;  ;^3oo,ooo  in  4^  per  cent,  first  mortgage  deben- 
ture stock  of  Edmundson's  Electricity  Company  ; 
/350,ooo  4I  per  cent,  first  mortgage  debentures  of 
Wm.  Gray  and  Co.,  Limited ;  £"75,000  4J 
per  cent,  first  mortgage  debenture  stock  of  the  Star 
Omnibus  Company  ;  £^200,000  4^  per  cent,  first  mort- 
.:gage  debenture  stock  of  the  Urban  Electric  Supply 
Company,  Limited,  issued  at  98  ;  £"300,000  5I  per  cent' 
Loch  Leven  debentures  of  the  British  Aluminium 
Company,  Limited,  offered  at  2^  per  cent,  discount,  25 
per  cent,  paid  ;  and  finally,  apparently,  some  portion  of 
the  £"299,200  in  £"5  6  per  cent,  non-cumulative  pre- 
ference shares  of  the  London  Electric  Supply  Corpora- 
tion, Limited.  Where  no  price  is  mentioned  in  the 
above  list,  none  is  to  be  found  in  the  printed  memo- 
randum issued  about  each  security  by  the  firm  of  jobbers 
in  question.  The  interesting  point,  however,  is  not  so 
much  the  price,  which  could  doubtless  be  ascertained 
through  any  stockbroker,  as  the  fact  that  there  are  such 
numbers  of  unplaced,  and  in  many  instances  quite  good, 
industrial  securities  knocking  about  the  market.  These 
are  only  samples  from  a  great  number,  and  evidently 
until  the  accumulations  of  paper  of  the  description  here 
given  can  be  cleared  off  there  will  be  no  assured  buoy- 
ancy on  the  Stock  Exchange. 

Rand  Mines  and  Yields — Henry  Nourse. 

The  Henry  Nourse  since  1897  has  been  one  of  the 
large  dividend-payers  on  the  Rand,  and  there  is  every 
probability  that  it  will  continue  to  pay  big  dividends  for 
the  rest  of  its  life.  In  1898  it  distributed  150  per  cent., 
in  1899  100  per  cent.,  and  in  1903  100  per  cent.,  but  last 
year  the  dividend  was  only  90  per  cent.,  when  an 
average  of  75  stamps  ran  out  of  80.  The  consulting 
engineer  estimates  that  there  are  approximately 
803,530  tons  still  to  be  developed  on  the  two  payable 
reefs— the  Main  Reef  and  the  South  Reef— which,  based 
on  the  113,000  tons  crushed  in  the  past  financial  year, 
would  give  the  mine  a  life  of  about  seven  years. 
The  mine  has,  however,  the  Main  Reef  Leader, 
which  has  hitherto  been  unpayable,  and  which 
is  never  likely  to  become  payable.  So  far  only 
17,265  tons  of  payable  ore  have  been  exposed  on 
it,  and  in  reference  to  it  the  manager,  in  his  latest 
report,  said  : — "  In  development  the  Main  Reef  Leader 
has  not  shown  any  improvement  in  the  points  that  have 
been  opened  up,  and  I  am  of  opinion  that  in  the  eastern 
section  of  the  mine  the  Leader  is  unlikely  to  prove  a 
very  valuable  asset."  There  are,  however,  34  claims 
known  as  the  Creek  claims  as  yet  untouched,  but  which 
hereafter  may  prove  to  be  of  some  value  as  deep  level 
claims.  At  the  end  of  June,  1904,  some  848,584  tons 
of  ore  were  developed  in  the  mine,  of  which  557,665  tons 
were  considered  payable,  without,  however,  allowing 
for  sorting.  Adding  these  to  the  ore  estimated  as  still  to 
be  developed,  it  would  give  the  outcrop  mine  a  life  of 
from  II  to  12  years,  or,  say,  11  years  from  now  on 
the  present  rate  of  crushing.  But  it  is  the  inten- 
tion of  the  directors  to  add  another  40  stamps  to 
the  battery,  which  will  exhaust  the  mine  more  quickly, 
so  if  we  put  the  Hfe  at  eight  or  nine  years, 
alter  making  a  rough  calculation  of  the  ore  that  will 
-have  to  be  sorted  out  and  the  extra  tonnage  that  will  be 


treated  when  the  40  stamps  are  added,  we  shall  hardly 
be  considered  too  conservative.  On  the  basis  of  the  last 
making-up  price  the  yield  is  12  per  cent.,  so  that  at  the 
end  of  nine  years  the  aggregate  yield  on  an  outlay  of 
£"100  would  be  only  £"108.  Dividends  in  the  future  may, 
of  course,  be  higher.  They  may  average,  let  us  go  so  far 
as  to  say,  no  to  120  per  cent,  on  which  basis  the  return 
would  be  from  £"135  to  £^144  on  £"100  outlay  at  the  end 
of  nine  years.  This  would  be  less  than  5  per  cent,  per 
annum,  and  would  not  be  a  profitable  investment,  look- 
ing to  all  the  speculative  risks  involved.  We  may  be 
sure,  however,  the  bosses  in  the  meantime  would  try  to 
push  the  price  much  higher  and  thus  greatly  extend  the 
risks,  for  in  past  years  prices  have  been  considerably 
higher  than  they  are  now.  Even  in  1904  they  were 
never  so  low.  There  are  no  assets  worth  speaking  of 
except  the  above  deep-level  claims,  and  it  has  been 
estimated  that  they  may  be  worth  30s.  per  Henry 
Nourse  share,  so  they  will  make  no  appreciable  difference 
to  the  intrinsic  value  of  the  investment.  To  redeem 
the  principal  in  nine  years  would  require  the  annual 
investment  at  3  per  cent,  of  about  £"9  los. 

Mr.  Hirst  on  Economy  and  the  Sinking  Fund. 

Under  the  title  "  National  Credit  and  the  Sinking 
Fund :  How  to  Make  £"500,000,000,"  Mr.  Francis  W. 
Hirst  has  written  and  Mr.  Fisher  Unwin  published  at 
6d.  an  interesting  pamphlet  on  one  of  the  burning 
financial  topics  of  the  day.  Part  of  the  matter  appeared 
in  the  columns  of  the  Speaker,  and  the  pamphlet  as  re- 
vised and  completed  is  thoughtful  and  well-informed  like 
all  that  Mr.  Hirst  writes,  therefore  worth  reading.  We 
are  not  sure,  though,  that  the  title  does  not  to  some 
extent  mislead,  for,  as  we  understand  it,  the  nation  would 
not  "  make "  £"500,000,000  by  the  plan  put  forward. 
Mr.  Hirst  would  reduce  the  expenditure  upon  the  special 
War  Office  and  Admiralty  Works — the  votes  of  from 
£"9,000,000  or  £"8,000,000  specially  assigned  to  these  two 
departments — to  not  more  than  £"4,000,000.  That  is  to 
say,  the  amount  of  new  debt  created  for  these  purposes 
would,  according  to  Mr.  Hirst's  suggestion,  be  limited 
to  this  smaller  sum,  and  it  would  then,  he  thinks,  be 
possible  within  a  short  time  to  convert  the  existing  sham 
sinking  fund  into  a  real  one  amounting  to  £"9,000,000  or 
£"10,000,000  per  annum.  Whether  this  would  be  so  we 
are  not  sure,  but  assuming  the  project  attained  in  actual 
fact  the  result  would  doubtless  be  a  recovery  in  the 
price  of  Government  stocks  upon  the  market,  and  it  is 
because  of  this  recovery  that  Mr.  Hirst  speaks  of 
"  making  "  £"500,000,000.  He  quotes  Mr.  Lestocq 
Erskine  as  having  put  forth  estimates  of  1,000  million 
pounds  as  the  depreciation  caused  by  the  Boer  War, 
and  we  have  some  dim  recollection  of  having  years  ago 
worked  the  whole  figures  out  with  thoroughness  and 
arriving  at  the  same  conclusion.  Long  before  the  war 
was  over  the  depreciation  upon  the  total  of  our  market- 
able securities  had,  as  the  Investors'  Review  demon- 
strated, gone  beyond  1,000  million  pounds.  A  recovery 
in  market  price,  however,  such  as  Mr.  Hirst  predicts,  is 
not  a  direct  gain,  and  would  not  benefit  the  nation  to 
the  extent  of  one  farthing  upon  debt  already  in 
existence ;  it  would  only  render  the  borrowing  of  further 
money  less  onerous.  The  Chancellor  of  the  Exchequer 
would  not  perhaps  have  to  pay  upwards  af  3  per  cent* 
for  new  issues  of  Exchequer  bonds,  and  from  this  point 
of  view  we  are  not  sure  that  the  adoption  of  Mr.  Hirst's 
plan  would  conduce  to  national  economy.  What  we 
advocate  always,  and  want  to  see,  is  a  general  reduction 
in  the  scale  of  Imperial  expenditure,  and  a  stoppage 
wherever  possible  of  the  extravagant  outlays  of  borrowed 
money  upon  naval  and  military  works  which  are  absolute 
and  unrelieved  waste,  giving  nothing  whatever  in  return, 
yielding  no  revenue  of  any  sort,  but,  on  the  contrary, 
involving  us  in  a  continual  increase  in  the  permanent 
annual  expenditure.  Without  a  reduction  in  the  public 
burdens  the  product  of  strenuous,  intelligently  enforced, 
and  far-reaching  economies,  there  can  be  no  profit  of 
a  real  description  to  the  nation  by  sinking  fund 
manipulation,  rises  in  market  prices,  or  anything 
of  the  kmd. 
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The  United  States  Steel  Trust. 

Opportunely  in  connection  with  the  newspaper 
Duffery  about  universal  steel  combines  and  devices  of 
that  kind,  the  City  editor  of  the  Pall  Mall  Gazette  has 
lighted  upon  and  printed  some  very  interestmg  facts 
about  this  trust,  furnished  by  a  letter  from  Pittsburg. 
According  to  this  letter,  all  the  small  plants  of  the 
trust  were  closed  down  on  May  27  and  all  the  Union 
mills  on  June  10.  The  reason  given  was  lack  of 
orders,  but  the  true  reason  was  probably  the  attitude 
of  the  employees.  At  a  convention  of  the  men  held  in 
Detroit  last  May  it  was  decided  to  demand  an  advance 
of  igi  per  cent,  in  the  wages,  the  amount  docked  two 
yearsago.  If  this  demand  was  not  conceded  a  general 
strike  was  threatened.  To  this  threat  the  trust  has 
replied  notifying  that  it  will  not  in  future  employ  Union 
labour,  so  a  big  fight  may  be  at  hand.  Meantime, 
the  letter  goes  on,  a  number  of  men  are  l>eing  paid 
high  salaries  for  writing  "  high-toned  "  letters  on  the 
prosperity  of  the  Steel  Trust,  which  is  just,  as  the  City 
editor  of  the  Pall  Mall  observes,  what  we  should  ex- 
pect under  the  circumstances.  "  Do  not  be  sur- 
prised," the  writer  proceeds,  "  to  learn  of  the  biggest 
trust  burst  the  world  has  ever  known.  The  common 
stock  is  not  worth  the  paper  written  on."  That  has 
always  been  our  contention  and  opinion,  and  we  do  not 
believe  either  that  the  trust  can  ever  establish  a  com- 
plete ironclad  monopoly  in  its  particular  industries 
within  the  American  Union  even  by  the  help  of  a  dis- 
honestly maintained  and  altogether  monstrous  protec- 
tive tariff.  As  it  is,  apparently,  the  former  president 
of  the  trust,  Charles  Schwab,  is  now  about  to  fight 
it  tooth  and  nail,  and  has  secured  large  contracts  from 
Russia  for  his  independent  plants  at  Bethlehem.  In 
other  directions  production  is  springing  up.  In 
Indiana  one  plant  with  eight  mills,  in  Pennsylvania 
three  plants  with  18  mills,  in  West  Virginia  four 
plants  with  32  mills,  in  Ohio  three  plants  with  18  mills, 
making  a  total  of  1 1  plants  and  76  mills,  all  in  rivalry 
■  with  the  Carnegie  trust,  one  of  the  most  shameless 
creations  of  dishonest  finance  even  the  United  States 
has  ever  been  victimised  by. 

The   Wernher-Beit  Kaffir  Trust. 

Its  real  name  is  the  Central  Mining  and  Investment 
Co.,  Limited,  and  it  possesses  the  nice  little  capital  of 
;^6,ooo,ooo  in  300,000  shares  of  ;^20  each,  of  which 
292,127  have  been  issued — allotted  to  favoured  pals 
would  perhaps  be  a  better  description.  Why  the  thing 
was  registered  here  we  are  not  very  sure  (we  could 
guess),  unless  to  give  an  appearance  of  respectability 
no  Pretoria  registration  can  now  bestow,  because 
nearly  all  the  shares  were  handed  out  to  the  foreign 
friends  of  the  glorious  band  of  cosmopolitan  capitalists 
who  now  rule  the  destinies  of  South  Africa,  "  the  land 
of  the  free  "  in  course  of  being  populated  by  inden- 
tured Chinese.  We  must  not  forget  though  the 
glorious  Englishmen  who  will  guide  the  operations  of 
this  trust,  solely  for  the  benefit  of  the  unfortunate 
holders  of  Kaffir  shares,  for  have  we  not  been  assured 
that  the  mighty  mine  magnates  would  sooner  go  out 
of  the  business  altogether  than  allow  one  penny  piece 
of  the  whole  six  millions  to  be  used  for  market  rig- 
ging? Tliere  are  Sir  Julius  Wernher,  Bart. — we  have 
been  delighted  by  contemplating  this  happy  effort  of 
the  fountain  of  all  "  honours  "  ever  since  last  Friday — 
mere  Herr  Alfred  Beit — no  doubt  waiting  for  a  peer- 
age—  Mr.  Frederick  Eckstein,  Comte  Isaac  de 
Camondo,  and  M.  Georges  Rouliot.  Grand  Britishers 
all,  who  would  doubtless  shed  the  last  drop  of  our 
blood  in  the  name  of  the  Empire  on  which  the  sun, 
etc.,  if  they  saw  more  money  in  the  slaughter.  The 
appellations  of  their  friends  in  adversity  are  just  as 
entertaining,  the  curiosities  we  unearthed  when  exam- 
ining the  first  list  of  shareholders  amply  repaying  us 
for  the  time  and  labour  involved  in  copying  such  a 
long  array  of  jaw-wrenching  names.  Right  away  we 
came  across  old  pals  like  the  Schumachers,  the 
Meyers  (of  International  Bank  of  London  fame),   the 


Neumanns,  the  Hirschs,  the  Mosenthals,  the  Breit- 
meyers,  and  the  Leons,  and  later  on  such  masters  in 
the'  Chartered  style  of  finance  business  as  Rochfort 
Maguire,  Rutherfoord  Harris,  M.P.,  (good  old  Dul- 
wich).  Lord  Farquhar,  and  John  Seear.  But  glance 
down  the  list  for  yourself,  good  reader,  and  try  to 
imagine  what  a  delightful  world  this  must  be  when 
men  like  these  will  put  up  their  hard-earned  savings 
solely  for  the  good  of  the  mining  industry,  so  that  it 
shall  flourish  on  intrinsic  merits  alone.  Honest, 
straightforward  application  to  business  is  henceforth 
to  be  the  order  of  the  day  ;  no  market  dodgery,  no 
trying  to  push  out  shares  in  undeveloped,  often  value- 
less properties  at  fancy  figures,  nothing  at  all  that  can 
ever  again  make  us  regret  the  day  when  South  Africa 
was  handed  over  to  the  tender  mercies  of  the  crowd  of 
enterprising  and  super-moral  adventurers  who  have  so 
nearly  compassed  its  ruin.  As  a  final  wor,  we  may 
diaw  the  attention  of  the  Somerset  House  officials  to 
the  manner  in  which  this  list  of  shareholders  was 
drawn  up.  Instead  of  a  single  entry  for  each  share- 
holder giving  the  total  holdings,  a  large  number  ap- 
peared two,  three,  four,  and  even  five  times  over,  so 
that  aggregate  holding  in  these  cases  could  only  be 
ascertained  by  constant  reference  to  the  names  and 
the  final  addition  of  all  the  individual  entries.  What 
the  object  Could  be  it  is  difficult  to  say,  unless  to  con- 
ceal as  far  as  possible  the  interests  of  the  leading  men, 
but  in  any  case  instruction  should  be  sent  to  the  com- 
pany that' future  lists  should  be  drawn  up  in  conformity 
with  the  general  rules. 

Share  Holdings  on  May  26,  1905. 

Rosenhain,   Max,   and  Alexandre,   Edmond       ...  300 

.Schumacher,  Erwin     ^>75'' 

Meyer,    Carl       1,250 

New  Eastern  Investment  Company         400 

Mosenthal,  Harry         4°° 

Exploration  Company            35° 

Kitzinger,   Berthold     750 

Newgass,  Benjamin      100 

Ries,  August      500 

Beit,  Otto            5°° 

Davis,  Arthur  Wellesley       5*° 

Neumann,  Sigmund 2,500 

Hirsch,  Henry 300 

Lewis,  Joseph S°° 

Maguire,   Rochfort        ¥>° 

Gunzburg,   Baron  Jacques  de         5°° 

Marc,  Alexander           35<^ 

Farrar,  Sidney  Howard           500 

I.evita,  Arthur  Francis            4°° 

Ashton,  Right  Hon.  James  Baron 750 

Littlejohn,   Robert       500 

Koch,  Wm.  Maurice 400 

Lewinsky,   Thomas  Hermann         500 

Neumann,  Ludwig       i,5*^ 

Benard,  Adrien  Leon ••■  500 

Benard,    Adrien    Leon,    and    Jarilowsky,    Sigis- 

mund          1,000 

Leon,  Elie          1.50° 

Gunzburg,  Baron  Salomon  de        300 

Oberndverffer,  Hugo 350 

Rikoff,  Martin 35° 

Senn,  Georges 4°° 

Verde.  Delisle 500 

Porges,  Jules      2,800 

Layard,  Andre  ;  Elie,  Leonce  ;  and  Weill,  David  756 

Raphael,  Raymond       607 

Harris,  Frederick  Rutherfoord         500 

Gadala,  Theodore  Antoine  Chas 436 

Lehmann,   Simon         1,7^^ 

Roger,   Eugene  Joseph  Denis         376 

Banque  de  Paris  et  des  Pays-Bas 8,664 

Banque  FranQaise  pour  le  Com.merce  et  Industris  2,700 
Campagnie   Fran?aise  d©   Mines   d'Or    and    de 

I'Afrique  du  Sud             9-T28 

Association  Miniere 2,000 

Comptoir  National  D'Escompte  de  Paris         ...  1,000 

Credit  Lyonnais            2,000 

Societe  Generate    pour   favoriser    le    developpe- 

ment  du  Commerce    and  de  I'lndustrie  en 

France        3>5°o 

Credit  Algerien 39^ 

Mulaton,  Francois        3^7 

Heilbronn,  Ernest        1,010 

Heilbronn,  Ernest  Georges 332 

Hirsch,  Louis S>893 

Levy,  Eugene 2,354 

Tardieu,  Arabroise        705 

Barbe,  Paul,  and  Dernier,  Emile 1,000 

Pigeard,  Charles           438 
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L'Argentiere,  Auguste  Theodore 393 

Societe  Marseillaise    de    Credit    Industriel    and 

Commercial  and  de  Depots 424 

Cognacq,  Theodore  Ernest iioo; 

Mayer,  Henri      4^1 

Wernher,  Julius            i3>77o 

Beit,  Alfred        13.767 

Breitmeyer,  Ludwig 6,434 

Eckstein,   Fredk.           6,420 

Phillips,  Lionel            S>9°° 

Rube,  Charles 5-767 

Stevens,  Edward,  and  Richardson,  Wm 840 

D'Erlanger,    Baron    Emile   Beaumont      1,000 

Stern,  Sir  Edward  David     600 

Green,  Frederick  Wm.           1,100 

Cassel,    Sir  Ernest       1,25° 

Goldschmidt,  Adolph  Benedict  Hayum 1,5°° 

McDermott,  Walter,  and  Green,   Frederick  Wm.  2,500 

Spashett,  Christopher  F.  A.,  and  Barrett,  George  1,000 

Weinertzhagen,   Daniel           750 

Bischoffsheim,  Henri  Louis 1,000 

Bischoffsheim,  Ferdinand  Raphael            750 

Kahn,  Albert     1,25° 

Thors,   Joseph  Henry,   and   Chevrant,   Edouard  9,500 

Taylor,  James  Benjamin       600 

Marks,  Hermann,  and  Rumelin,  Paul     S>°°° 

Nathan,  Henry 2.500 

Gutmann,  Eugen           2,500 

.  Mieller,  Waldemar       2,500 

Farquhar,   Lord  Horace  Brand     1.5°° 

Rothschild,  Hon.  Walter,  Hon.  Nathaniel  Chas., 

and  Lionel  Nathan  de i,goo 

Grenfell,  Arthur  Morton,  and  Lake,  Ernest  John  1,540 

Deutsch,  Henry             3°° 

Michaelis,  Max              5. 000 

Wertheimber,  Julius  and  Ernst     1,250 

Rouliot,  George             75° 

Andreae,     Alexander,     and     Salomonsohn,     Dr. 

Arthur         7.5°° 

Ess,  Christian,  and  Smith,  Albert  Naylor 750 

Stern,  Julius       2,500 

Seear,  John         5°° 

Montagu,  Lord  Charles,  and  Friedlander,  Arnold  300 

Evans,  Samuel 600 

Reyersbach,  Louis       1,066 

Schumacher,  Raymond           1.067 

Fitzpatrick,   Sir  James  Percy         1,067 

Wagner,  Ludwig          3.^44 

Stern,   Sir  Edmund  David 4°° 

Hellman,  Max 1.270 

Chrambach,  Carl          1.250 

Risch,  Waldemar,  and  Rosenberger,  Julius        ...  400 

Spiers  and  Po.md. 

An  immutable  power  has  marked  out  this  over- 
capitahsed  and  debt-stricken  enterprise  for  reconstruc- 
tion, and  it  is  hastening  towards  the  end  at  breakneck 
speed.  The  latest  annual  report  and  statement  of 
accounts  made  up  to  March  31  are  just  as  we,  a  year 
ago,  said  they  must  be.  For  the  first  time  in  the 
history  of  the  undertaking,  a  matter  of  22  years,  no 
dividend  can  be  paid  on  the  ordinary  shares,  and  we 
hardly  think  the  directors  will  continue  to  attempt  to 
disguise  the  long  patent  fact  that  a  huge  part  of  the 
share  capital  has  been  irretrievably  lost.  _  Let  us 
glance  retrospectively  at  the  position  running  back, 
say,  to  1898.  Since  that  year  the  share  and  debenture 
capital  has  been  increased  by  the  enormous  sum  of 
;£^900,ooo,  raising  it  to  the  present  amount  of 
;^'2,2o6,ooo,  yet  we  now  find  the  profit  thousands  be- 
low the  sum  earned  when  the  capital  was  at  its 
smallest.  A  good  deal  of  fluctuation  has  been  wit- 
nessed in  the  meantime,  flash-in-the-pan  advances  to 
well  over  ;£  100,000  taking  place  in  the  years  ending 
in  1902  and  1903,  but  taken  as  a  whole  the  tendency 
has  been  steadily  downward,  and  from  the  10  per  cent, 
paid  in  1898  the  dividend  on  the  ordinary  shares  has 
slowly  dwindled  to  nothing.  What  prospect  is  there 
of  a  turn  in  the  tide?  We  mu.st  leave  the  shareholders 
to  answer  that  question.  There  is  absolutely  no  hope 
at  all  unless  proprietors  instantly  bestir  themselves 
and  make  a  real  effort  to  rescue  the  company  from  the 
slough  of  despond  into  which  it  has  fallen.  We  know 
there  is  little  time  for  effective  organisation,  because 
the  annual  gathering,  at  which  the  chairman  will  give 
vent  to  some  nicely  prepared  phrases  about  the  com- 
pany's dreadful  sufferings  from  bad  trade,  competi- 
tion, and  anything  else  having  a  plausible  ring  about 
it,  will  be  held  on  Monday,  but  opportunity  is  afforded 
to  make  a  beginning,  and  with  a  good  start  the  rest 


might  be  easy.  It  seems  that  Mr.  Felix  Wm.  Spiers 
has  already  resigned  his  seat  on  the  board,  and  Mr. 
James  Bailey,  who  now  retires,  does  not  seek  re-elec- 
tion. That  places  two  seats  at  the  disposal  of  the 
shareholders,  and  they  should  be  filled  by  the  election 
of  a  couple  of  honest,  intelligent,  businesslike  men, 
who  will  at  once  utilise  their  powers  to  ascertain  the 
true  position  of  affairs.  Trade  is  steadily  leaving  the 
company  to  the  advantage  of  the  more  up-to-date 
rivals,  and  we  have  yet  to  learn  what  the  loss  of  the 
Chatham  Railway  refreshment  contract,  now  in  the 
hands  of  J.  Lyons  and  Co.,  will  mean  in  the  future. 
The  lease  of  the  Winchester  House  restaurant  has  also 
expired,  and  so  far  as  one  can  judge  no  effort  is  made 
to  fill  up  these  gaps  by  promoting  business  elsewhere. 
It  is  in  all  directions  a  policy  of  drift,  and  to  a  great 
extent  the  directors  are  powerless  to  prevent  the  retro- 
gression, so  hopelessly  entangled  have  the  finances  be- 
come. There  are  no  reserves  which  could  be  utilised 
to  give  a  helping  hand  in  the  present  hour  of  acute 
embarrassment  as  the  directors  would  hardly  dare 
trench  on  the  resources  to  the  extent  of  a  single  penny 
while  faced  with  such  an  enormous  burden  of  debt, 
fixed  and  floating.  In  fact,  the  company  has  no  free 
resources  because  sundry  creditors  reach  the  great 
sum  of  ;^i8g,228,  bills  payable  amount  to  ;^i8,522, 
and  the  undivided  profit  balance  comes  to  ;^47,644,  in 
all  ;£'253,394.  Against  that  debtors,  cash,  bills,  and 
investments,  and  the  ;^22,50o  already  paid  out  on 
account  of  preference  dividend,  reach  less  than 
;^i50,ooo,  meaning  a  deficiency  as  between  floating 
liabilities  and  assets  of  ;^ioo,ooo.  We  are,  of  course, 
aware  that  in  addition  there  are  wines,  spirits,  pro- 
visions, &c.,  to  the  value  of  ;^232,8i8,  the  purchase 
of  which  is  no  doubt  largely  responsible  for  the  heavy 
sums  due  to  creditors  ;  but  these  stocks  are  probably  as 
low  as  they  can  be  safely  kept,  and  could  not  be  re- 
duced in  order  to  pay  off  debts.  Thus  it  will  be  seen 
that  the  finances  are  clogged  and  fettered  in  all  ways 
because  of  the  enormous  capital  commitments,  especi- 
ally in  hotels.  Freehold  and  leasehold  properties  have 
actually  risen  a  little  on  the  year  to  the  enormous 
figure  of  ;^i,790,304,  while  the  plant,  furniture,  &'c., 
is  the  merest  trifle  lower  at  ;^'46g,407.  What  propor- 
tion of  these  assets  is  involved  in  the  general  stores, 
refreshment,  and  hotel  ventures  respectively  does  not 
transpire,  but  this  much  we  do  know,  because  the 
directors  tell  us,  that  although  the  new  hotels  have  in 
the  aggregate  shown  a  steady  increase  in  their  receipts 
and  profits  they  are  not  yet  earning  the  full  interest  on 
the  new  capital  raised  to  build  and  equip  them.  Will 
they  ever  do  so?  We  doubt  it  very  much.  Hotel 
patronage  is  probably  more  extensive  to-day  than  ever 
before,  but  hotel  building  is  being  ridiculously  over- 
done and  the  mania  for  lavish  display  is  such  that  in 
some  cases  a  "  full  house  "  year  in  and  out  would  pro- 
bably not  produce  profits  commensurate  with  the  out- 
lay involved.  Then  how  can  such  buildings  as  those 
belonging  to  this  company  be  expected  to  pay?  There 
can  be  no  satisfactory  answer  until  much  more  con- 
cerning the  general  position  is  ascertained,  but  if,  as 
the  directors  say,  the  hotel  profits  are  expanding,  then 
the  other  branches  of  the  business  must  be  steadily 
growing  worse,  because  profits  last  year  were  down 
again  and  the  outlook  seems  more  hopeless  than  ever. 
Business  done  in  the  twelve  months  to  March  31  was 
;^,"i,462,988  compared  with  ;£^i,476,635,  a  drop  of 
£13,64^7,  and  as  the  total  outgo  could  only  be  reduced 
;^"5,76o  to  ;^i,374,452,  down  goes  the  profit  from 
;i£"96,5i6  to  ;^88,646.  Debenture  interest  absorbs 
^^46,340  as  before,  leaving  ;£^42,3o6,  to  which  is 
added  ;£r5,338  brought  forward  making  ;^47,664. 
Directors'  fees  take  ;£2,ii5,  auditors'  fee  is  ;<^5oo, 
and  debenture  trustees'  remuneration  ;£^840,  while 
;^i,4io  is  wanted  for  the  debenture  redemption  fund. 
Balance  still  left  is  ;^"42,778,  and  since  the  preference 
dividend  requires  ^^30,000,  the  directors  are  bound  to 
send  the  ordinary  shareholders  empty  away,  the  carry 
forward  going  up  to  ;^i2,778.  In  order  to  make  our 
statement  complete  we  should  mention  that  the  amount 
of  the  general  reserve  is  ^£^29,380,  debenture  redemp- 
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tion  fund  comes  to  ;^38,54i,  and  the  reserves  for 
amortisation  of  leases  reach  £^^73,972.  Debenture 
debt  all  told  amounts  to  ;^i, 006,000,  the  Blackpool 
property  is  mortgaged  for  ;£^40,ooo,  and  the  share 
capital  is  ^^  1,200,000.  That  is  the  position,  and  if 
shareholders  regard  it  with  despair  few  would  wonder. 
But  supineness  and  apathy  in  the  present  crisis  can 
only  lead  to  still  worse  disaster,  and  if  a  united  front 
be  presented  we  fail  to  see  how  the  directors  can  resist 
the  appointment  of  shareholders'  nominations  to  the 
board  to  be  followed  by  a  carefully  selected  committee 
of  investigation. 

A  Trust  in  Gas  Securities. 
For  an  investment  giving  a  fairly  high  return  with 
reasonable  safety  as  regards  capital,  it  would,  perhaps, 
be  difficult  to  find  anything  better  than  the  .securities 
of   really  good  gas   undertakings.     On    the   following 
selection  the  average  yield  is  about  ;^5  2s.  per  cent., 
and  if  the  past  history  of  the  companies  can  be  taken 
as  a  guide,   there  seems  to  be  every  prospect  of  this 
return   being  continued    indefinitely.     Incorporated    in 
1845  the  Alliance  and  Dublin  Consumers'  Gas  Com- 
pany has  pursued  an  even  course,  and  for  the  last  20 
years  has  paid  regular  half-yearly  dividends  at  the  rate 
of  loj  and  7^  per  cent,  on  its  two  classes  of  shares. 
Although  the  Brentford  Gas  Company  does  not  date 
quite  so  far  back,  it,  too,  has  a  good  record,  having 
paid  12  per  cent,  on  the  consolidated  stock  and  g  per 
cent,   on  the  new  stock  for  ten  years.     The  next  two 
are  foreign   undertakings,   and  of  these   the   Oriental 
has  made  regular  distributions  of  8  per  cent,  per  annum 
for  the  twelve  years  ended  November  30,  1904,  while 
the   Primitiva,    which   was    registered     in     190 1,    has 
steadily  improved  its  position.      In  the  first  year  of  its 
existence  no  dividend  was  paid  on  the  ordinary  shares, 
but  in  1902  they  got  3  per  cent.,  in  1903  5  per  cent., 
and  in  1904  6  per  cent.     The  electrical  f>ortion  of  the 
business   has   been   sold   to  a   German    company    for 
;^6oo,ooo  and  interest  at  4  per  cent.,  payable  by  80 
half-yearly  instalments  of  ;^i 5,000  and  one  of  ;^i9,234, 
and  the  money  thus  received  will  be  applied  towards 
redeeming  the  debentures,  so  that  the  position  of  the 
shareholders  should  be  gradually  strengthened. 


Nominal 
Value. 

Amount. 

Dividend. 

30  Alliance  &  Dublin  Consumers' 
7  per  cent.  Standard  shares  . . 

/300  Brentford  new  stock 

;f  300  Oriental  stock 

£ 

300 
300 
300 
300 

£ 

435 
57ii 
4394 
345 

/     s.  d. 

22  10    0 
27    0    0 
24    0    0 
18    0    0 

60  Primitiva  ordinary  shares    . . 

i.aoo 

I.79X 

91  10    0 

FuRNESs,  Withy  and  Co. 

The  various  industries  in  which  this  company  is 
engaged  again  suffered  from  the  general  depression  in 
trade  during  the  year  ended  April  30,  but  not  quite  so 
severely  as  in  the  previous  twelve  months.  Good  em- 
ployment was  found  for  the  steamship  lines,  although 
the  freights  earned  were  below  the  normal  rates,  and 
the  dry  dock  and  ship  repairinn-  departments  continued 
well  employed,  but  the  shipbuilding  yard  turned  out 
27>392  tons  compared  with  36,176  tons  and  the  direc- 
tors again  regret  that  the  keen  competition  left  only  a 
small  margin  of  profit  on  these  orders.  Profits  at  head 
office,  shipyard  and  branch  offices,  however,  amounted 
to  ;^85,095,  and  although  this  is  still  much  below  those 
red-letter  years  1901-2  and  1902-3  it  means  a  recovery 
of  ;^9,9i2,  which  is  not  so  bad  all  things  considered. 
Dividends  on  investments,  too,  were  ;£5'i6,i46  up  at 
;£■!  19,101,  but  other  receipts  fell  off  by  about  ;^4,6oo, 
so  that  the  increase  in  the  total  revenue  was  ;^2 1,453 
at  ;^2 19,693.  Thanks  to  the  redemption  of  debentures 
the  sum  required  for  interest  and  preference  share  divi- 


dend, directors'  ffses  and  income-tax  was  ;^6,676  less 
at  ;£^39,445,  leaving  an  improvement  of  ;^28,i28  in  net 
revenue,  to  which  was  added  ;^5 1,394  from  the  pre- 
vious account  makir>g  an  available  total  of  ;£^23i,642 
comjwred  with  ;^22i,394.  The  dividend  on  the  ordinary 
shares  is  maintained  at  10  per  cent,  and  in  addition,  to- 
placing  ;^5o,ooo  to  the  special  reserve  ;^25,26o  is  pro- 
vided for  insurance  and  repairs  and  ;^36,382  is  carried, 
forward.    During  the  year  the  debentures  were  reduced 
by  purchase  to  ;^305,7oo  and  a  further  ;^^7,6oo  have- 
since  been  redeemed,    leaving  ;^298, 100  outstanding. 
The  ;^ioo,ooo  transferred  to  a  special  reserve  in  the- 
past  two  years  has  been  applied  in  writing  down  in- 
vestments, and  the  item  of  steamships,  freeholds,  lease- 
holds, buildings,  dry  dock,  stock  and  work  in  progress, 
at  shipyard  and  investments  in  other  companies  now 
stands  at  ;^i, 910,432  or  ;^i86,67o    less.      It  would, 
however,  be  much  more  satisfactory  if  this  item  were 
split  up  into  its  component  parts,   particularly  as  the 
auditors  certify  to  the  correctness  of  the  balance-sheet, 
"  subject  to  the  valuations  of  stocks  and  investments." 
Bills  payable  are  ;6'75,536  down  at  ;^384,398  and  other 
current    liabilities    show    a    reduction  of  ;^i6,409  to> 
;£ri35,33o,    and    on    the    other    side    bank    deposit, 
loans,     cash    and     bills     in     hand     have     risen     by 
;^45,568  to  ;^344^946,    sundry    debtors    are   ;£,'20,2i5 
higher  at  ;^  173,857  and  bankers'  balances  on  current 
accounts  after  payment  of  dividends  on  April  30  are 
;^5,832  up  at  j^\  i7,S77,  so  that  the  position  is  certainly 
more  satisfactory  than  it  was  twelve  months  ago. 

The  New  Japanese  Loan. 

Mr.  Takahashi,  the  Financial  Agent  of  Japan,  lost 
no  time  on  his  return  to  London  in  putting  the  case 
for   this    additional    loan    pwrtially    l>efore   the    British- 
public.     It  was  assuredly  necessary  for  him  to  use  ex- 
pedition, because  the  first  hint  that  such  an  operation 
was  contemplated  unquestionably  produced  a  bad  inv 
pression.     There  is  still  one  instalment  to  j>ay  upon  the 
;^30,ooo,ooo  loan  issued  early  in  the  present  year,  and 
that   Japan,   should    need   another    advance    of    equal 
amount  so  soon  was  never  for  a  moment  imagined. 
Why  then  was  the  fresh  operation  resolved  upon  with' 
such  apparent   suddenness   that   not   even    the    banks 
which  have  been  responsible  for  issuing  the  previous 
Japanese  war  loans  knew  anything  about  it?     "  We 
have  about  $50,000,000  in  New  York  remaining  of  the 
last  loan,  and  some  ;^8, 000,000  in  London,  in  addition 
to  the  final  instalment  not  yet  due,  so  that  Japan  is  not 
in  the  least  immediate  need  of  further  money,"  said 
Mr.  Takahashi.     Why  then,  issue  another  loan?     No 
public  apology  or  explanation  fs  offered,  but  we  hear 
that  the  idea  is  to  put  the  Japanese  Government  in  an 
impregnable  position  when  negotiations  for  pyeacc  with 
Russia  are  entered  upon.     The  reasoning  followed  is 
this  : — Russia  is  continuing  the  struggle  in  the  hope 
openly  and  often  expressed  of  wearing  the  Japanese 
out,  and  forcing  the  Government  of  the  Mikado  to  its 
knees  for  lack  of  funds.     If  that  Government  is  able  to 
enter  upon  the  negotiations,  with  not  only  the  balance 
of  the  last  ;^30,ooo,ooo  loan  in  hand,  but  an  untouched 
further  loan  of  a  similar  amount  actually  subscribed,  it 
will  be  impossible  for  Russia  to  nurse  that   delusion 
any   longer.      Russian   finance  and   not   Japanese   will 
then   look   like  suffering    from  immediate  exhaustion. 
This  is  astutely  reasoned,  and  offers  justification,  other- 
wise lacking,  for  the  apparent  precipitancy  with  which 
loan  is  following  loan.     Still  we  are  not  quite  sure  that 
the  step  was   a  wise  one.      The   strongest   argument 
perhaps  in  support  of  it  is  to  be  found  in  the  present 
low    value    of    loanable    capital    on    all    great    money 
markets.     Were  Japan  to  wait  until  late  in  the  autumn 
money   might   be  dearer  everywhere  than   it   is   now. 
Rates  are  already  somewhat  ticklish  in  New  York,  and 
therefore  it  may  be  wise  to  hurry  out  this  issue  when 
bankers  appear  to  have  large  masses  of  unplaced  funds 
at  their  disposal,  and  when  investors  are  presumed  to 
be  in  the  mood  to  subscribe  fresh  engagements.     The 
terms  as  communicated    to    Reuter's    agency  are : — 
One-third  of    the  ;^30,ooo,ooo  to  each    of    the    three 
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countries  England,  the  United  States  and  Germany, 
interest  to  be  4 J  p>er  cent.,  and  the  issue  price  90,  with 
an  underwriting  commission  of  2  per  cent.  Japanese 
loan  prospectuses  are  always  kept  back  from  the 
financial  weeklies  so  we  cannot  vouch  for  these  details 
in  every  particular,  but  the  loan  is  being  underwritten 
now.  Reuter  adds  that  the  bonds  will  have  a  currency 
of  20  years,  so  that  the  loan  will  probably  be  con- 
solidated with  the  existing  _;^30,ooo,ooo  in  4J  per 
cents.,  one  instalment  of  which  is  still  to  pay,  and  it 
will  bring  the  total  foreign  debt  of  Japan  to  upwards  of 
;^ioi,ooo,ooo,  including  the  two  yen  loans  sold  here, 
but  not  the  ;^6, 100,000  of  domestic  5  per  cent,  yen 
bonds  dealt  in  and  quoted  on  the  Stock  Exchange.  In 
addition,  Japan,  we  believe,  has  raised  ;^5o,ooo,ooo 
in  internal  loans  since  the  war  began — a  stupendous 
effort  for  a  country  whose  total  revenues  a  few  years 
ago  came  to  less  than  ;^20,ooo,ooo  per  annum. 

Edmundson's  Electricity  Corporation. 

For  the  first  time  in  this  company's  history  the  net 
trading  profits  show  a  small  decrease  of  ;£'i,023  at 
;/J'38,6i8,  but  the  falling  off  was  more  than  comj>en- 
sated  for  by  an  increase  of  ;^i  1,190  to  ;^30,i05  in  the 
income  from  investments,  and  although  nothing  was 
realised  from  sales  of  securities  compared  with  ;£^5,o58 
a  year  ago,  the  total  profits  showed  an  improvement 
of  £5<^~~,  at  ;^68,823.  With  a  larger  balance  of 
;^i 3,923  brought  forward  the  amount  available  was 
;^7,3i4  larger  at  ;^82,746,  but  owing  to  the  issue  of 
10,000  preference,  and  10,000  ordinary  shares,  and 
;^37,8o4  debentures  during  the  year,  interest  and  divi- 
dend payments  required  more,  and  in  order  to  main- 
tain the  ordinary  dividend  at  the  old  rate  of  7  per  cent, 
nothing  is  written  off  goodwill  against  ;^5,C)Oo,  and 
after  putting  £6,(^2S  O'''  a"  increase  of  ;£^i,i97  to  re- 
serve the  balance  forward  is  raised  to  ^^i 5,007.  The 
new  issues  of  capital  yielded  ;^i3,364  in  premiums,  and 
this  sum  has  also  been  placed  to  reserve  bringing  it 
up  to  ;^90,c)oo.  This  does  not  seem  an  over-generous 
provision  in  view  of  the  heavy  capital  commitments, 
but  it  is  merely  a  matter  of  book-keeping,  and  the 
actual  reserves  are  considerably  larger.  Most  of  the 
capital  is  employed  in  investments  in  or  advances  to 
subsidiary  companies,  a  list  which  accompanies  the 
report  showing  that  ;^364,903  is  held  in  shares  and 
;(f98,300  in  debentures  of  these  subsidiaries,  while 
;(^632,673  has  been  advanced  to  them,  and  there  is 
also  ;£^i  56,912  in  other  undertakings,  making 
£rr,252,790  in  all,  of  which  ;^439,326  has  not  yet 
reached  a  dividend-earning  stage.  From  this,  how- 
ever, ;^i72,705  has  been  deducted  as  reserves,  so  that 
altogether  about  20  per  cent,  of  these  commitments 
have  been  accumulated,  and  as  most  of  the  under- 
takings seem  to  be  doing  a  good  business  this  propor- 
tion should  prove  an  ample  safeguard  against  loss. 
Sundry  debtors  were  reduced  by  ;^i77,202  to  ;^i27,798 
by  the  repayment  early  in  the  year  of  a  loan  of 
j^2oo,ooo  to  the  Urban  Electric  Supply  Company,  but 
liabilities  to  sundry  creditors  and  bills  payable  come 
to  no  more  than  ;^55,695,  and  cash  in  hand  stands  at 
;^48,i24.  Capital  expenditure  must  now  be  near  an 
end  as  the  central  station  at  Newbury  was  opened  in 
January  and  the  stations  at  Inverness  and  Ramsgate, 
which  will  be  opened  within  the  next  few  months,  com- 
plete the  company's  plans  for  the  present. 

The  Budget  of  Paris. 
For  the  current  year  Paris  has  to  provide  for  an 
expenditure  of  ;^i5,520,ooo,  of  which  ;^i3,240,ooo 
comes  from  taxation  of  various  kinds,  most  of  it  in- 
direct taxation — that  is  to  say,  octroi  duties  provide 
;£^4.4i2,320  and  large  sums  are  received  from  various 
public  undertakings,  including  ;£'944,ooo  from  the  gas 
company  and  ;^907,ooo  from  the  water.  The  State 
contributes  ;^5 10,000  towards  the  expenses  of  the 
municipal  police  and  ;^3,232,ooo  is  the  expected  pro- 
duct of  the  direct  taxes  called  communal  centimes, 
special  imposts,  the  dog  tax,  and  taxes  on  changes  of 
employment.   Public  carriages  furnish  about  ;^629,ooo, 


and  there  are  a  number  of  smaller  sources  of  revenue 
which  we  need  not  now  specify.  What  does  Paris 
want  with  such  a  heavy  budget,  a  budget  which 
implies  in  the  current  year  a  necessity  to  draw  upon 
borrowed  money  to  the  extent  of  ;^"2, 223,000?  Well, 
its  public  debt  takes  /r4, 840,340  for  its  service,  show- 
ing an  increase  of  ;^i76,ooo  this  year  over  last.  The 
expenses  of  the  prefecture  of  police  come  to  ;^i,i  14,000 
and  of  public  charity  engulfs  £^1,482,000,  said  charity 
representing  not  merely  doles  to  the  indigent,  but  the 
maintenance  of  the  insane,  of  abandoned  children,  and 
so  on.  Then  upwards  of  ;^i, 200,000  is  spent  upon 
primary  instruction  and  secondary  schools,  besides  a 
small  sum  of  about  ;^59,ooo  assigned  to  bursaries  at 
the  lycees  and  other  establishments.  The  public 
thoroughfares  take  ^^942,000  and  the  architecture  and 
fine  arts  of  the  city  ;^^490,ooo.  The  cost  of  collecting 
the  octroi  is  ;^474,ooo  and  the  central  administration 
of  the  prefecture,  together  with  the  mayoral  expenses 
of  the  various  arrondissements,  require  ;£.432,ooo.  The 
great  burden,  however,  is  the  burden  of  debt,  and  that 
goes  on  increasing  year  after  year  with  no  prospect  of 
diminution  in  the  near  future.  Indirectly,  perhaps, 
this  debt  returns  something  to  the  city,  but  not  much. 
There  is  a  slight  profit,  if  the  term  may  be  used,  derived 
from  the  cemeteries,  receipts  from  which  exceed  ex- 
penses, but  the  city  does  not  seem  to  possess  any 
large  amount  of  rent  yielding  property,  and  much,  of 
the  income  from  such  institutions  as  holies  and 
markets,  entrepots,  rights  of  way,  public  paving,  and 
the  like  must  be  regarded  as  little  other  than  forms  of 
indirect  taxation.  Happily,  Paris  is  a  cosmopolitan 
city,  the  wealthiest  in  the  world  of  its  size  in  all  proba- 
bility, so  that  its  inhabitants  appear  to  bear  their 
enormous  burden  without  serious  inconvenience.  None 
the  less  does  such  a  budget  impose  upon  the  bulk  of 
the  population  many  privations,  and  we  have  always 
felt  that  much  of  the  restlessness  and  proneness  to 
revolutionary  outbreaks  which  characterise  its  history 
is  ascribable  to  the  misery  in  which  the  bulk  of  the 
people  exist.  The  octroi  alone  is  a  j>ermanent  source 
of  impoverishment  of  a  dangerous  description.  We 
sometimes  grumble  here  at  the  speed  with  which  our 
metropolitan  rates  are  moving  up,  but  London  still 
looks  lightly  taxed  compared  to  Paris,  and  by-and-bye 
London  will  have  a  large  income  from  property  and 
public  undertakings. 

Austro-Hungarian  Trade  for  1904. 

Each  of  the  past  four  years  has  witnessed  a  rise  in 
the  foreign  trade  of  the  Dual  Monarchy,  the  figures  of 
one  year  showing  a  marked  advance  on  those  of  its 
predecessor.  Starting  with  ;^147, 400,000  in  1901,  the 
total  value  of  imports  and  exports  rose  the  following 
year  to  ;^i5i,50o,ooo  and  to  ;^i65, 900,000  in  1903, 
winding  up  with  ;^i7i,50o,ooo  last  year,  these  being 
the  figures  now  dealt  with.  Dividing  this  total  into  its 
component  parts,  our  Consul-General,  Mr.  von 
Schoeller,  states  in  his  latest  report  that  imports  repre- 
sented ;^85, 200,000,  an  increase  of  about  seven  millions 
sterling,  while  the  exports  have  decreased  ;^2,6oo,ooo, 
their  total  being  ;^86,20o,ooo.  Trade,  therefore,  was 
not  so  good'  as  it  looked,  though,  at  the  same  time,  it 
must  be  remembered  that  the  decline  in  exports  was 
due  entirely  to  natural  causes.  The  prolonged  drought 
which  prevailed  throughout  the  country  not  only  caused 
a  failure  of  the  crops,  and  consequently  a  prohibition 
of  the  export  of  fodder,  but  also,  by  reducing  the 
water  in  the  Elbe  to  a  very  low  level,  seriously  inter- 
fered with  an  important  means  of  communication  to 
the  north.  Moreover,  the  increase  in  the  imports  was 
accentuated  by  the  high  prices  ruling  for  wool  and 
cotton,  raw  material  of  which  Austro>-Hungary  buys 
considerable  quantities.  So  had  the  weather  been 
normal  and  prices  about  the  same  as  in  previous  years, 
the  rise  in  the  imports  might  not  have  appeared  so 
remarkable  nor  the  decline  in  the  exports  so  serious. 
A  more  detailed  examination  of  the  returns  shows  that 
raw  material  alone  increased  something  like  six  millions 
sterling  to  ;^5 1,900,000,  though  semi-manufactured 
and      manufactured      articles     at     ;^io,8oo,ooo     and 
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;^22,5oo,ooo  respectively  were  both  appreciably  higher. 
On  the  export  side,  however,  another  tale  is  told,  since 
here  raw  material  for  the  reasons  stated  above  dropped 
something  like  four  millions  sterling  to  ;^35, 300,000. 
Part  of  this  was  made  good  by  increased  exports  of 
semi  and  wholly  manufactured  goods,  their  respective 
values  being  ;£^i2,6oo,ooo  and  ;^38, 300,000  ;  but  the 
decline  was  none  the  less  unpleasant,  and  unfortunately 
was  nearly  all  borne  by  Hungary,  since,  with  the  excep- 
tion of  oats  and  maize,  the  Austrian  harvest  was  not 
below  the  average  of  the  last  ten  years.  Great  Britain 
and  its  colonies'  share  of  this  trade  amounted  to 
;^i2, 170,275  imports  and  ;^9, 616,766  exports,  the  first 
being  an  increase  of  ;^i,256, 132  and  the  second  one 
of  ;^98i,40i.  Of  this  our  contribution  to  the  imports 
was  ;^6, 180,201,  exclusive  of  precious  metals,  while 
we  bought  ;^6,98i,878.  Coal  and  coke,  tea,  cotton 
yarn  and  goods,  wool  and  woollen  yarn,  silk,  leather, 
and  machinery  were  among  the  more  important  articles 
sent  from  this  country,  and  in  all  save  wool,  woollen 
yams,  and  silk,  the  returns  were  considerably  higher  in 
price,  if  not  in  quantity.  On  the  other  hand,  Austria 
sent  us  practically  no  sugar,  and  there  was  likewise  a 
serious  falling  off  both  in  the  value  and  the  amount 
of  wood  and  timber  we  bought,  though,  apart  from 
these  two,  the  majority  of  the  other  articles  remained 
at  about  the  same  level  as  in  1903,  or  showed  a  slight 
improvement. 

Passing   Events. 

We  shall  be  interested  to  learn  what  success  Messrs. 
Herold  and  Co.  may  have  in  their  public-spirited  at- 
tempt to  enlist  the  shareholders  of  the  International 
Bank  of  London  in  support  of  a  petition  for  a  com- 
pulsory winding  up.  They  have  sent  a  circular  to 
their  fellow  shareholders  intimating  that  this  petition 
is  to  be  filed  and  asking  for  financial  assistance.  The 
legal  expenses,  they  say,  will  not  be  large,  and  they 
merely  ask  for  a  subscription  of  a  shilling  or  only  six- 
pence per  share  towards  meeting  them — an  entirely 
voluntary  contribution,  and  it  would  be  a  pleasant  sur- 
prise to  find  the  appeal  well  responded  to.  It  is  not 
the  habit  of  shareholders  in  this  country  to  combine 
together  with  any  energy  or  public  spirit  when  they 
find  themselves  defrauded  or  face  to  face  with  loss, 
arising  no  matter  how.  They  habitually  desert  each 
other,  each  going  his  or  her  own  way,  and  refusing 
to  help  ;  or  if  help  is  given,  it  is  usually  with  a  selfish 
object,  with  the  hope  perhaps  that  the  course  of  action 
suggested  may  have  a  favourable  influence  on  market 
prices  and  allow  the  caught  ones  to  escape.  No 
scruple  is  ever  shown  in  deserting  when  the  chance 
offers.  We  hope  Messrs.  Herold 's  experience  will  be 
in  this  respect  unusual. 

Shareholders  of  the  Barcelona  Tramways  Company 
have  just  received  the  pleasing  intimation  that  a  con- 
tract has  been  entered  into  for  the  sale  of  their  under- 
takmg  at  a  price  which,  including  accrued  profits  to 
June  30  last,  will  pay  off  the  debenture  issues  and  pre- 
ference shares,  with  interest,  and  leave  about  ^^14  for 
each  ordmary  share.  A  first  instalment  of  ^^5,000 
has  been  paid  to  the  company  and  a  banker's  guarantee 
for  secunng  payment  of  the  remainder  of  the  pur- 
chase money  has  been  arranged  to  the  satisfaction  of 
the  board.  Clearly  then  the  directors  are  leaving 
nothmg  to  chance,  which  is  good,  because,  if  we  re- 
member aright,  some  previous  negotiations  for  the 
disposal  of  the  business  proved  abortive,  the  company 
retammg  a  deposit  amounting  to  some  thousands  of 
pounds.  An  extraordinary  general  meeting  will  be 
called  shortly  when  the  agreement  will  be  submitted 
for  approval  of  proprietors. 

Shareholders  of  Marconi's  Wireless  Telegraph 
Company  will  meet  together  next  week  to  consider  the 
directors'  proposal  for  increasing  the  capital  of  the 
company  by  ho  less  than  •;^20o,ooo,  that  is  from 
;^30o,ooo  to  ;^5oo,ooo.  It  seems  a  deal  of  money, 
especially  as  all  the  existing  authorised  capital  has  not 
yet  been  issued,  but  the  directors  say  that  in  view  of 
the  very  large  and  continued  expansion  of  the  business 


the  present  opportunity  should  be  taken  to  make  pro- 
vision for  the  outlay  necessarily  involved.  A  further 
resolution  for  altering  the  articles  of  association  so 
that  the  shares  may  obtain  an  official  quotation  will  no 
doubt  be  readily  agreed  to.  We  wonder  when  a  first 
dividend  will  be  forthcoming. 

Matters  have  taken  a  rather  unexpected  turn  in  con- 
nection with  the  default  on  the  Beira  Railway  deben- 
tures. Some  independent  bondholder  has  commenced 
an  action  in  the  courts  for  the  appointment  of  a  re- 
ceiver, apparently  oblivious  of  the  fact  that  this  course 
may  have  the  effect  of  converting  the  rent  charge  of 
^42,500  possessed  by  the  working  Mashonaland  Rail- 
way Company  into  a  permanent  prior  lien  debenture. 
Naturally  enough  the  bondholders'  committee,  which 
has  so  far  done  excellent  work  in  protecting  holders' 
interests,  views  the  turn  of  events  with  some  anxiety 
and  is  understood  to  be  considering  the  desirability  of 
intervening  in  the  action.  Perhaps  the  independent 
bondholder  is  not  so  innocent  as  at  first  sight  appears. 
Is  he  the  nominee  of  some  of  the  Chartered  wire- 
pullers? We  do  not  know,  but  have  no  doubt  at  all 
that  bondholders  cannot  do  better  than  give  the 
strongest  support  to  their  committee. 

An  interesting  light  on  the  attitude  of  Canada  to- 
wards the'  mother  country  in  the  matter  of  military 
expenditure  was  afforded  by  Sir  F.  W.  Borden  in  a 
speech  delivered  at  a  banquet  in  Ottawa  in  connection 
with  some  military  function  or  other.  Since  1867,  he 
says,  Canada's  revenue  has  gone  up  from  ^^2, 600,000 
to  ;^i4, 000,000,  and  because  of  this  prosperity  the 
Government  has  decided  to  undertake  the  defence  of 
the  country  on  its  own  charges.  To  prove  Canada's 
sincerity  in  this  respect  and  that  it  was  her  desire  to 
relieve  to  some  extent  the  heavily-burdened  taxpayers 
of  the  British  Isles,  the  Dominion  Government  had  de- 
cided to  assume  full  responsibility  for  the  cost  of  main- 
taining Halifax  and  Esquimalt.  Then  follows  the 
significant  passage  :■ — -"  Some  people  had  recommended 
a  direct  contribution  from  Canada  to  the  Imperial 
Exchequer,  but  speaking  for  himself  he  declared  that 
the  people  of  Canada  would  insist  that  money  taken 
from  their  pockets  by  way  of  taxation  must  be  ex- 
pended by  the  men  whom  they  elected,  and  who  were 
directly  responsible  to  the  people,"  and  he  went  on  to 
define  that  true  British  imperialism  was  the  perfect 
domestic  independence  of  each  separate  country  within 
the  empire.  His  speech  was  "  loudly  cheered."  So 
much  for  the  Chamberlain  ideal  of  "  imperial  unity." 

Lord  Selborne  is  not  quite  happy  in  his  handling 
either  of  the  Boers  with  their  objections  to  the  military 
vote,  the  carving  out  of  electoral  districts,  and  such 
things,  or  of  the  Chinese  labour  question,  but  he  is  a 
great  deal  better,  in  words  at  least,  than  Lord  Milner 
was.  He  talks  softly  and  tries  by  gentle  speech  to 
smooth  away  discontent  and  difficulties — is  a  regular 
Sam  Slick  in  fact.  It  seems  interesting,  though,  to 
learn  that  the  only  cause  of  the  trouble  between  whites 
and  yellows  on  the  mines  is  the  unfortunate  disposition 
of  the  Chinese  to  use  coarse  language.  That  is  the 
statement  put  forward  by  the  Transvaal  correspondent 
of  the  Times,  and  it  is,  if  not  highly  suggestive,  at 
least  most  diverting.  What  fools  he  must  take  us  all 
to  be. 

A  correspondent  takes  us  to  task  for  our  wholesale 
recommendation  to-  sell  South  African  mines.  He 
admits  that  if  that  advice  had  been  taken  when  first 
given  by  the  Investors'  Review,  it  would  have  paid 
everybody,  because  the  shares  could  now  have  been 
bought  back  at  half  the  prices  then  ruling,  and  goes  on 
to  complain  that  no  discrimination  is  shown,  instancing 
the  Glencairn  and  New  Primrose  shares  as  cases  in 
point.  When  the  mining  member  of  the  staff  comes 
back  from  his  holiday  we  shall  deal  with  the  letter,  and 
meanwhile  need  only  observe  that  the  history  of  these 
two  mines  has  not  been  such  as  to  lift  them  into  a 
separate  category.  So  far  we  have  not  found  one  mine 
worth  its  current  price  on  the  data  available. 

A  French  correspondent  obligingly  points  out  to  us 
in  connection  with  our  note  last  week  upon  the  Com- 
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pagnie  Generale  Transatlantique,  that  both  this  com- 
pany and  the  Messageries  Maritimes  have  within  the 
last  three  years  reduced  their  share  capital  by  half, 
converting  the  shares  from  fr.  500  to  fr.  250.  This, 
in  nautical  language,  was  done  to  lighten  the  ship 
and  also  to  facilitate  the  issue  of  fresh  capital  in  other 
forms.  Both  companies  have  sought  since  the  reduc- 
tion took  place  to  issue  preference  shares,  but  were 
until  recently  unable  to  do  so  because  the  French  law 
did  not  permit  them.  As  he  wittily  says,  "  En  France, 
vous  le  savez,  tout  ce  qui  n'est  pas  interdit  formelle- 
ment  est — dejendu."  The  Messageries  Maritimes 
company  had  even  to  submit  to  see  an  emission  of 
preference  shares  it  attempted  to  make  annulled  by  the 
tribunals,  and  it  was  forced  to  fall  back  upon  bonds. 
Within  the  past  year,  however,  owing  to  the  necessi- 
ties of  these  companies,  the  Government  has  passed  a 
law  which  now  permits  preference  shares  to  be  issued, 
and  both  have  taken  or  will  take  advantage  of  the 
liberty. 

Mr.  Deakin  seems  to  be  ambitious  to  play  the  Joseph 
Chamberlain  of  the  Australian  Commonwealth,  and  has 
certainly  qualified  for  the  position  by  frequent  changes 
of  opinion.  He  is  now  taking  office  after  having  de- 
feated Free  Trade  Mr.  Reid  on  a  preferential  tariff  pro- 
grarnme,  whose  unfolding  will  doubtless  be  watched 
in  this  country  with  more  or  less  amused  interest.  We 
know  what  "  preference  "  has  meant  in  Canada— a 
general  advance  in  Customs  duties  with  special  rebates 
to  England  and  increased  loss  to  the  community  at 
large.  It  seems  a  pity  that  all  these  young  countries 
will  shackle  themselves  with  fetters  of  this  description, 
but  then  they  have  first  of  all  piled  debt  upon  their 
backs  to  an  extent  which  makes  it  impossible  to  raise 
sufficient  revenue  in  any  other  way. 

The  fiscal  year  of  the  Canadian  Dominion  ends  on 
June  30,  and  it  closed  with  a  surplus  of  about 
;^i,8oo,ooo.  A  year  before  the  surplus  was  over 
;fc3,oii,ooo,  the  largest  Canada  ever  saw,  and  such  big 
sums  of  money  undoubtedly  promote  extravagance, 
hence  the  total  appropriations  for  the  year  on  which 
the  country  has  now  entered  amount  to  ;^i4,378,ooo, 
and  Mr.  Fielding,  the  Minister  of  Finance,  hopes  that 
there  will  be  income  enough  to  cover  this  with  some- 
thing over.  Large  sums  are  set  aside  for  the  construc- 
tion of  the  "National  Trans-Continental  Railway," 
and  as  long  as  this  railway  is  built  mostly  out  of 
revenue  we  suppose  it  is  all  right,  but  why  pile  addi- 
tional Customs  duties  upon  the  people  to  augment  the 
sufferings  of  the  many?  Rolled  oats  are  to  be  charged 
60  cents  per  100  lbs.  for  equalisation  purposes.  The 
duty  on  white  lead  is  to  be  raised  from  5  per  cent,  to 
30  per  cent.,  subject  to  British  preference,  which  reads 
like  sarcasm.  Then  cement  coming  from  the  United 
States  is  to  be  burdened  with  an  extra  duty  of  25  per 
cent.,  and  so  on. 

No  news  of  any  value  comes  through  from  the  seat 
of  war  in  Manchuria.  We  cannot  tell  whether  it  is 
deadlock  or  whether  the  Japanese  are  slowly  making 
their  way  round  behind  the  Russians.  Fighting- 
appears  to  go  on  with  killings  announced  by  each  side 
to  be  satisfactory  from  its  point  of  view,  but  nothing 
decisive  happens.  It  is  a  weary,  weary  business,  and 
a  ruinous. 

The  internal  state  of  Russia  meanwhile  grows  steadily 
worse,  but  there,  likewise,  it  is  impossible  to  separate 
truth  from  falsehood.  Twice,  at  least,  the  mutineers 
on  board  the  Potemkin  are  declared  to  have  been  sent 
to  the  bottom  with  their  ship,  and  it  is  also  alleged  that 
the  crews  of  the  other  vessels  of  the  Black  Sea  Fleet, 
at  first  supposed  to  be  inclined  to  rebel,  have  been 
brought  back  to  duty,  but  in  the  northern  naval  yards 
revolt  appears  to  spread  and  likewise  amongst  the  civil 
population  all  over  the  country.  It  is  alleged,  too,  that 
the  troops  newly  called  up,  reservists  and  others,  are 
determined  to  join  the  movement  over  a  constitution, 
and  all  the  Tsar  has  been  able  to  do  is  to  appoint  a 
reformer  of  a  modified  type,  Mr.  Shipoff,  to  be  Minister 
of  the  Interior.  No  general  assembly  of  representa- 
tives has  ben  called  together  as  yet  ;    the  State  drifts, 


and  universal  anarchy  must  be  the  result  unless  some- 
thing approaching  a  miracle  happens. 

On  Thursday  night  the  promoters  of  the  new  Electric 
Monopoly  Bill  for  the  metropolis  were  able  to  carry 
the  second  reading  in  the  House  of  Commons  by  a 
majority  of  40  in  a  House  of  356.  The  incident  has  a 
scandalous  look  about  it,  and  it  is  openly  alleged  that 
at  least  prospective  boodle  was  at  the  bottom  of  the 
support  given  to  the  measure  by  a  number  of  prominent 
Liberals.  Contracts  are  said  to  have  been  already  as- 
signed for  coal,  iron,  and  steel,  and  other  materials 
likely  to  be  required  by  the  new  monopoly,  and  in 
consequence  of  the  chances  of  gain  these  offered 
Liberal  members  in  numbers  more  than  sufficient  to 
carry  the  measure  betrayed  London.  Well,  it  is  one 
thing  to  get  a  Bill  of  this  kind  through  the  House  and 
another  to  raise  the  enormous  amount  of  capital  which 
will  be  required  to  bring  the  scheme  to  completion. 
We  hope,  however,  that  sufficient  resistance  will  be 
shown  in  committee  to  prevent  the  measure  from  pass- 
ing this  session,  and  by  the  time  it  comes  up  again 
London  may  have  the  protection  of  another  and  a  better 
Parliament.  It  will  be  heavily  its  own  fault  if  it  has 
not. 

Lord  Strathcona  and  Mount  Royal,  the  Governor  of 
the  Hudson's  Bay  Company,  did  well  to  speak  a  word 
of  caution  to  the  market  at  the  recent  shareholders' 
meeting.  In  gentle  words,  but  clearly  enough,  he 
warned  all  not  to  expect  too  much  in  the  future  either 
from  the  fur  trade  or  from  the  general  mercantile  busi- 
ness of  the  company.  In  both  directions  it  meets  with 
a  competition  growing  in  force  and  effectiveness,  one 
large  French  firm  of  furriers  having  gone  into  the 
Canadian  North-West  to  stay.  Also  he  pointed  out 
that  the  amount  of  land  which  would  fall  to  the  com- 
pany as  their  twentieth  of  the  area  of  the  fertile  belt 
was  by  no  means  fixed  yet.  It  would  depend  on  the 
extent  to  which  the  Government  might  survey  the 
whole  area  within  a  given  date.  Also  he  might  have 
added  that  vwails  of  distress  from  those  already  in  the 
Canadian  North-West  are  by  no  means  so  rare  as  the 
"bulls  "  of  Hudson's  Bay  shares  would  have  us  be- 
lieve. 
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United      Railways     of     the     Havana    and    Regla 
Warehouses,  Limited. 

This  company  dates  back  to  1898,  and  owns  245 
miles  of  railway  situated  in  the  finest  part  of  Cuba 
together  with  warehouses  in  the  port  of  Havana. 
Further  funds  were  required  to  pay  for  certain  interests 
in  neighbouring  lines,  the  acquisition  of  new  rolling 
stock  and  appliances,  &c.,  and  an  issue  of  ;^5oo,ooo  five 
per  cent,  cumulative  preference  stock  was  made. 
Messrs.  J.  Henry  Schroder  and  Co.  subscribed  for  the 
full  amount,  paying  in  cash  at  loii  per  cent.,  and 
offered  it  this  week  to  holders  of  existing  ordinary  and 
debenture  stocks  at  the  price  of  105  per  cent.  Net 
receipts  of  the  property  during  the  three  years  ending 
June  30  were  £165,122,  ^224,608,  and  ;^30o,i37,  or  an 
average  of  ;if229,955  per  annum,  of  which  debenture 
interest  would  take  ;£'ioo,ooo,  and  as  only  ;^25,ooo  is 
required  for  dividend  on  the  present  issue  the  balance, 
after  meeting  this  fixed  charge,  would  cover  the  pre- 
ference dividend  more  than  five  times.  Cuba  is  doing 
wonderfully  well  at  present,  and  its  future  seems  bright, 
so  that  this  stock  should  prove  a  fair  investment. 

Copper  Cliff  Mines  of  Montana,  Limited. 
A  group  of  seven  claims  and  four  fractions  making  in 
all  about  140  acres  in  Powell  County,  Montana,  U.S.,  is 
acquired  by  this  company  from  a  syndicate  for  ;^i5,ooo 
in  cash  and  ^135,000  in  ordinary  shares.  The  total 
capital  is  ;^2oo,ooo  in  £1  shares,  and  the  balance  of 
65,000  were  offered  for  subscription  in  the  form  of"  A  " 
shares  entitled  to  dividends  aggregating  loo  per  cent, 
before  the  vendors'  shares  can  receive  a  penny  piece. 
On  the  surface  this  would  seem  to  be  a  fair  sporting 
offer,  but  we  should   like  to   know  what  the  property 
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actually  cost  the  syndicate  and  what  its  real  value  is. 
Five  experts  are  said  to  have  examined  the  property, 
but  only  one  report  is  quoted,  and  in  it  the  ore  in  sight 
is  put  at  about  72,140  tons  with  an  average  assay  value 
of  3"i5  per  cent,  copper.  This  does  not  sound  like 
wealth,  and  even  the  talk  of  increasing  the  average  to 
7  to  9  per  cent,  by  working  the  richer  portions  of  the  lode 
is  not  very  convincing  as  to  its  being  a  paying  pro- 
position. It  is,  however,  estimated  that  by  spending 
;^io,ooo  to  /'i2,ooo  on  development  and  ;^i 5,000  to 
;^2o,ooo  on  plant  the  mine  could  be  made  to  produce 
150  tons  of  ore  per  day,  and  taking  copper  as  worth  £^5 
per  ton  a  profit  of  ;^i 75  per  day  is  worked  out.  The 
colouring  of  this  picture  seems  to  be  overdone  and 
naturally  raises  the  question  as  to  why  if  the  property 
is  so  good  it  has  been  found  necessary  to  come  here  for 
the  capital  ?  Yankee  miners  are  not  as  a  rule  noted  for 
letting  really  good  things  go  past  them. 

North  Sussex  Gas   Co. 

This  company  has  been  formed  with  acapital  of  ;^i2,ooo 
in  £^  shares  to  undertake  the  supply  of  gas  in  sundry 
parishes  in  Sussex  and  proposes  to  acquire  a  freehold  site 
near  Billingshurst  Station  on  the  Brighton  Line.  An  agree- 
ment has  been  entered  into  with  the  Finance  and  Con- 
struction Company  for  the  construction  of  the  works, 
mains,  &c.,  and  the  payment  of  5  per  cent,  per  annum 
ior  a  period  of  five  years  from  September  29,  1905,  on 
the  2,000  shares  forming  the  present  issue  in  return  for 
;^8,500.  If  the  gas  works  are  really  needed,  the  whole 
amount  is  so  small  that  it  might  surely  have  been  raised 
locally. 

The  Northern  Counties   Electricitv  Supply  Com- 
pany,  Limited. 

An  issue  of  ;^ioo,ooo  in  4^  per  cent,  first  mortgage 
debenture  stock  at  par  is  announced  by  this  company. 
It  has  a  share  capital  of  ;£j'20o,ooo  in  £1  shares  of 
which  4,000  have  been  issued  fully  paid,  besides 
T3i,463,  having  17s.  per  share  called  up,  and  14,537, 
with  9s.  called  ujx  This  leaves  50,000  shares  still  to 
Issue.  The  company  has  been  in  existence  since 
November,  1900,  and  was  started  to  carry  out  electrical 
iindertakings  under  provisional  orders  in  the  Counties 
of  Northumberland,  Durham,  and  York.  At  present  it 
is  only  at  the  beginning  of  the  realisation  of  its  enter- 
prise, but  the  progress  last  year  was  important,  and  the 
quantity  of  electricity  supplied  in  the  first  six  months 
6f  this  year  was  140  per  cent,  greater  than  in  the  same 
half  of  1904.  At  this  rate  of  progress  the  board  reckons 
on  a  sale  of  12,000,000  units  in  1907,  but  a  good  deal 
Jiiss  will  apparently  give  enough  security  for  this  deben- 
ture stock.  It,  therefore,  seems  a  moderate  industrial 
risk. 

Bristol  Corporation  Three  and  a-Half  per  Cent. 
Redeemable  Stock. 
An  issue  of  ;^755,ooo  of  this  stock  is  made  at  par  by 
the  Union  of  London  and  Smiths,  Stuckey's,  and 
Robarts,  Lubbock  and  Co.  's  Banks.  The  money  is  to 
be  applied  as  to  ;^6o5,ooo  to  the  new  dock  undertaking 
at  Avonmouth  and  other  dock  works,  and  as  to  the 
balance  of  ;^i45,ooo  for  the  purposes  of  the  Corpora- 
tion as  a  municipal,  educational,  and  urban  sanitary 
authority.  The  stock  will  be  redeemed  at  par  on  July 
10,  1965,  but  redemption  may  be  hastened  at  the  option 
of  the  Corporation  on  and  after  the  same  date  in  1925, 
on  three  months'  notice  given.  It  is  stated  in  the 
prospectus  that  the  rateable  value  of  the  city  is 
;^i.75i.3i3'  and  >s  steadily  increasing,  the  estimated 
population  being  360,000.  And  the  debt  also  in- 
creases, its  total  now  bein"-  about  ;^6,25o,ooo,  includ- 
ing this  new  loan.  Bristol  is  popular  though  with  the 
London  market,  and  in  spite  of  the  absence  of  an 
underwriting  fee  the  stock  will  go  off — slowly,  perhaps, 
but  it  will  go. 

The  Horden  Collieries,  Limited. 
An  issue  of  ;^3C)o,ooo   5  per  cent,    first   debenture 
stock  IS  announced   by   this   company,    whose  autho- 
rised share  capital  is  ;^6oo,ooo,  of  which  two-thirds 


haS  been  issued  and  paid  up.  Par  is  asked  for  the 
debenture  stock,  but  £^181,550  of  the  issue  has  already 
been  allotted  to  underwriters  or  their  nominees,  leav- 
ing only  ;£^i  18,450  to  be  taken  up  by  the  public.  The 
security  appears  to  be  extensive  and  valuable,  consist- 
ing as  it  does  of  about  16,000  acres  of  leasehold  coal 
royalties  and  over  2,000  acres  of  freehold  coal  in  the 
county  of  Durham,  estimated  to  contain  over 
150,000,000  tons  of  coal  capable  of  being  worked. 
When  the  money  now  being  raised  is  spent,  no  less 
than  ;^6o4,ooo  will  have  been  sunk  upon  the  property, 
and  we  can  only  hope  that  the  investment  will  prove 
satisfactory  to  all  concerned. 

Agricultural   Bank  of   Egypt. 

The  board  of  this  company  off^ers  248,000  new  shares 
for  subscription,  as  authorised  by  the  general  meeting 
held  on  May  18  last.  They  are  ;^5  shares,  and  are 
offered  at  par,  ranking  for  dividend  from  January  i, 
1906.  Every  existing  shareholder  can  apply  for  one 
new  for  every  old  share  held. 

Waring  and  Gillow,    Limited. 

This  large  company,  whose  issued  share  capital  is 
already  ;^i,505,ooo,  now  offers  at  par  further  capital 
in  the  shape  of  ;^30o,ooo  4^  per  cent,  irre- 
deemable mortgage  debenture  stock,  and  145,000 
7  per  cent,  cumulative  ordinary  shares  of  £1 
each,  the  whole  to  be  paid  up  by  September 
15  next,  as  set  forth  in  the  prospectus.  With 
these  amounts  added,  the  total  share  capital  in- 
volved in  this  vast  business  will  mount  up  to 
;^i,650,ooo,  composed  of  ;^50o,ooo  in  6  per  cent, 
cumulative  preference,  ;£r6oo,ooo  in  7  per  cent,  cumu- 
lative ordinary,  and  ;£'550,ooo  in  deferred  ordinary 
shares.  Over  and  above  all  this  there  is  a  debenture 
debt  which  the  additional  ;^30o,ooo  now  announced 
will  bring  up  to  a  round  million,  making  the  entire 
capitalisation  involved  ;^2,650,ooo.  There  is  no  other 
business  of  the  kind  in  this  country ;  none,  per- 
haps, in  the  world  that  can  compare  with  figures  like 
these,  and  we  sincerely  trust  the  high  hopes  of  the 
future  expressed  by  the  chairman  at  the  meeting  will 
be  fulfilled. 

ISSUES  BY  TENDER,  &c. 

Croydon  Gas. — ;f  15,000  4  per  cent,  perpetual  debenture  stock 
will  be  sold  by  auction  on  the  nth  inst. 

East  Surrey  Water. — Tenders  will  be  received  up  to  July  28 
for  1,000  ordinary  shares  of  ;f  10  each. 

Isle  of  Wight  Electric  Light  and  Power  Company. — An 
issue  of  /25,ooo  4]  percent,  first  debenture  stock  is  offered  for  sub- 
scription at  par.  This  amount  is  in  addition  to  the  /so.ooo 
existing,  and  is  redeemable  at  par  on  July  2,  1938,  or  earlier  at 
105  per  cent. 

London,  Chatham  and  District  Railway. — Stockholders  are 
offered  ;^25o,ooo  34  per  cent,  debenture  stock,  forming  part  of  an 
authorised  total  of  /i, 250,000,  at  the  price  of  96  per  cent.,  payable 
10  per  cent,  on  application,  and  86  per  cent,  on  July  14. 

Nbwcastle-on-Tyne  and  Gateshead  Gas  Company. — Tenders 
will  be  received  on  July  31  for  £60,000  ordinary  stock. 

Socthampton  Gas  Light  and  Coke  Company.— Tenders  will 
be  received  on  the  17th  inst.  for  ;f  11,300  5  per  cent,  ordinary  stock 
at  a  minimum  price  of  in  per  cent. 

United  River  Plate  Telephone  Company. — An  issue  of 
;f  50,000  in  ordinary  shares  will  be  offered  at  par  to  ordinary  share- 
holders. 

Wassad  (Gold  Coast)  Mining  Company.— Shareholders  were 
offered  35,000  new  shares  at  £1  los.  per  share,  payable  los.  on 
acceptance  of  allotment,  los.  on  July  31,  and  los.  on  August  31. 

Robertsbridge,  Salehurst,  and  Hurst  Green  Water  and 
Gas  Co.,  Limited. — Applications  at  par  will  be  received  for  500 
S  per  cent,  debentures  of  ;^io  each,  redeemable  at  10  per  cent, 
premium  at  any  time  within  seven  years  from  allotment,  and  for 
1,000  6  per  cent,  preference  shares  and  400  ordinary  shares  of  £5 
each.  With  the  increase,  the  total  share  capital  will  be  ;f  17,000, 
divided  into  2,200  preference  and  1,200  ordinary  shares,  of  which 
only  770  preference  and  479  ordinary  shares  have  been  issued,  so 
that  it  is  quite  a  tiny  affair. 

The  Strand,  the  Sunday  Strand,  and  the  Grand  each  in  its  own 
particular  way  continues  to  do  its  best  to  be  entertaining.  And  a 
very  good  best  it  is  with  a  judicious  blending  of  the  serious  and  the 
gay,  not  to  mention  the  sentimental  for  which,  perhaps,  the 
Sunday  Strand  takes  the  palm.  In  the  Strand  Father  Gapon  com- 
mences the  story  of  his  life  and  experiences,  a  story  that  promises 
to  prove  very  interesting,  and  the  Irish  R.  M.  continues  the 
account  of  his.  Needless  to  say  both  are  profusely  and  well 
illustrated,  while  the  Grand  succeeds,  without  any  such  advan- 
tages, in  being  interesting  and  amusing 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  weelj  ended 
June  21,  $2,852. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
May  26,  $14,187,  decrease  $1,922;  aggregate  from  January  i, 
$380,450,  increase  $89,617. 

Assam  Bengal. — Traffic  receipts  for  week  ended  June  3, 
Rs.  49,270,  increase  Rs.  3,709;  aggregate  from  January  i, 
Rs.  12,89,142,  increase  Rs.  1,72,388. 

Bengal  Central. —  Traffic  receipts  for  week  ended  June  10, 
Rs.  23,504;  increase,  Rs.  4,119;  aggregate  from  January  i,  Rs. 
5,76,257,  decrease  Rs.  1,647. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
June  30,  $131,800,  increase  $34,600;  total  from  July  i, 
$3,871,800,  increase  $747,000. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
June  3,  Rs.  28,298,  decrease  Rs.  3,993 ;  aggregate  from  Jan- 
uary I,  Rs.  6,58,020,  decrease  Rs.  84,460.      . 

Mersina  Tarsus  and  Adona  Railway. — Traffic  receipts  for  week 
ended  June  10,  ^458,  increase  £$•;. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
June,  $18,460,  increase  $550;  aggregate  from  January  i, 
$335,063,  increase  $7,096. 

Rohilkund  and  Kuraaon  Railway. — Traffic  receipts  for  week 
ended  June  3,  Rs.  11,844,  decrease  Rs.  919;  aggregate  from 
January  i,  Rs.  2,43,195,  increase  Rs.  15,145. 

White  Pass  and  Yukon  Railway.-  -Traffic  receipts  for  the  week 
ended  June  30  amounted  to  $80,470. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  5  days  ending 
June  30,  ^1,507,  increase  £iy> ;  aggregate  from  January  i, 
£31,225,  increase  ;^3, 843. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
June  30,  /779,  increase  /n2  ;  aggregate  from  January  1.  /i9,o65, 
decrease  £1 ,264. 

East  London  Railway. —  Traffic  receipts  for  April,  ;^4,203, 
decrease  ;f  299. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  July  i,  £243,  decrease  ;f  124  ;  aggregate  from 
January  1,  ^9,944,  decrease  £764. 

Liverpool  Overhead. — Traffic  receipts  for  week  ending  June  25, 
/i,6o2,  decrease  ;f  119;  aggregate  from  January  i,/39,453,  decrease 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
June  30,  £1,356,  increase  £491  ;  aggregate  from  January  i, 
£31,999,  increase  £9,827. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  two  days 
ending  July  2,  £6,  decrease  £4 ;  aggregate  from  July  i,  £6, 
decrease  £4. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  June  30,  £6,044,  increase  £660  ;  aggregate  from  January  i, 
£125,090,  decrease  £25. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  23,  £27,237,  increase  £1,222  ; 
aggregate  from  January  1,  1905,  £620,874,  increase  £53.622  ;  424J 
miles,  against  414I. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  i, 
£1,149,  increase  £36 ;  aggregate  from  January  i,  £27,517, 
increase  £2,648. 

Dublin  and  Blessington. — Traffic  receipts  for  two  days  ending 
July  2.  ;f55.  decrease  £34;  aggregate  from  July  1,  £55, 
increase  £34. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  June  30, 
£178,  decrease  £8;  aggregate  from  January  i,  £2,989,  in- 
crease £16. 

Dublin  United.^ — Traffic  receipts  for  week  ending  June  30, 
£5,934,  increase  £311;  aggregate  from  January  1,  £125,379,  in- 
crease £2,369. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
July  1,  £5,485,  increase  £508;  aggregate  from  January  i, 
1905,  £122,594,  increase  £9.937- 

Harrow  Road  and  Paddington— Traffic  receipts  for  week  ending 
June  30,  £325,  increase  £25;  aggregate  from  January  i,  £6,526, 
decrease  £315. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  July  1. 
£907,  decrease  £83;  aggregate  from  October  i,  £14,700,  decrease 

London  County  Council. — Traffic  receipts  for  week  ending 
June  24,  £16,103,  increase  £2,703;  aggregate  from  April  i, 
£178,109,  increase  £36,521.     Miles  47  against  39. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
July  I,  £27,516,  decrease  £380;  aggregate  from  January  i, 
£610,658,  increase  £119. 

London  Road  Car. — Traffic  receipts  for  week  ending  July  i, 
£9,393.  increase  £128. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  June  30. 

fi98,  increase  £14  ;  aggregate  from  January  1,  £4,986,  increase 
403. 


Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  July  1. 
£12,545.  increase  £656;  aggregate  from  January  i,  £345. 7°2' 
increase  £23,030. 

Barcelona.  —  Traffic  receipts  for  week  ending  July  i, 
£2,594,  increase  £294  ;  aggregate  from  January  1.  £54,667.  increase 
£7,573. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week  ending 
Ju'y  I.  £y^^'  increase  £45 ;  aggregate  from  January  i. 
£7,777,  increase  £1,085.   _  .         ,       ,.  .u     »  . 

Brazilian  Street.— Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  1,  1903, 
rs.  247.609,  increase  rs.  3,737. 

Brisbane.— Traffic  receipts  for  month  of  May,  £10,915,  in- 
crease £267. 

British  Columbia  Electric— Traffic  receipts  from  July  i  to 
May  31,  $831,422,  increase  $86,027.  Net  earnings  from 
July  1  to  May  31,  $302,842,  increase  $39,289. 

Buenos  Ayres  and  Eelgrano.— Traffic  receipts  for  the  month  of 
May,  £15,277. 

Buenos  Ayres  Grand  National —Traffic  receipts  for  week  ending 
June  3,  $41,687,  decrease  $4,465  ;  aggregate  decrease  from  April  1, 
1904,  $25,742.  ,  ..  ,  , 

Calcutta.  —  Traffic  receipts  for  week  ending  July  i, 
Rs.  40.976.  increase  Rs.  7,085 ;  aggregate  from  January  i,  Rs. 
10,34,476,  increase  Rs.  1,31,237. 

Cape  Electric  Tramway.— Total  receipts  for  January  :  Cape 
Town,  £14,964;  Port  Elizabeth,  £4,489. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
June,  £3.177,  increase  £1.115.  Total  to  June  30,  £22,016, 
increase  £2,075. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July,  £1,356. 
increase  £16;  aggregate  from  January  1,  £8,795,  increase  £144. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  April, 
8355.213;  aggregate  from  January  i,  $1,389,516.  Net  traffic 
receipts,  $184,404 ;  aggregate  from  January  i,  $700,347. 


ENGLISH  RAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Name. 

Amt. 

In.  or 

dec.  on 

1904. 

■^1 

Amt. 

In.  oc 

dec.  on 

1904. 

Brecon  and  Merthjr 

July     2 

2,038 

- 

24 

26 

50,144 

+       406 

Cambrian        

Central  London 

City  and  South  London     . . 

,,       2 
„       2 

6,194 
6,530 
2,406 

+ 

290 
54 
105 

t 
26 
27 

1.055 
179.900 
75.242 

45 

+  1,676 
-     3.939 

Furness           

,,       2 

10,251 

+ 

594 

* 

232,004 

■1-     6.067 

Gl. Central  (late  M.,  S.,  &  L.) 

Great  Eastern 

Great  Northern  and  City   . . 
Great  Northern 
Great  Western 

»       2 
,,       2 
..        1 
,,        ■ 
,,       2 

69,069 
103,900 
■■473 
107,400 
244,200 

+ 

+ 

3.744 
6,500 
544 
5.506 
5.900 

26 
26 
26 

if 

26 

1,706,809 
2,461,200 
40,677 
2,686,612 
5,739,600 

+   92,208 

-  74.400 

-  86,97a 
+        300 

Hull  and  Barnsley    . . 

,.       2 

9.713 

+ 

330 

26 

225,870 

+      1,357 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend.. 

„       2 
,.       r 
.,       2 
..       2 
,,       2 

110,322 

75.150 

288,000 

101,700 

11,051 

+ 
+ 
-H 
■1- 

2,707 
1,878 
1,000 
2,500 
63 

26 

26 

+ 

26 
26 

2,663,410 
1,499,080 
6,754.000 
2,250,500 
217,825 

+   65,04s 

-  16,334 

-  88,000 
+  25,600 
+        891 

Metropolitan 

Metropolitan  District 
Midland            

..       2 

,.       2 
.,       r 

18,107 

7.479 

215,703 

- 

690 
113 

1.444 

26 
26 

454.581 

193.474 

5.511.651 

-  2,647 

-  6,649 

-  3,000 

North  Eastern 
North  London 
North  Staffordshire  . . 

„       2 
,.       2 

191,028 
8,555 
16,959 

■I- 

6.277 
349 
22 

* 
* 

4.347,527 
230,249 
442,621 

-  56,74t 

-  14,684 

-  9.759 

Rhymney         

,.       2 

5.720 

- 

2l6 

26 

152,304 

-        674 

South  Eastern   &  London 
Chatham  &  Dover. . 

,,       I 

96,440 

— 

4.666 

\ 

— 

— 

TaffVale          

,.       2 

19,068 

- 

653 

26 

473.288 1-     1,50 

*  From  Ian.  i.     +  From  July  i. 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow   &   South-Westem 
Great  North  of  Scotland 

Highland 

North  British  . . 


July 

2 

93.730 

-     1,210 

22 

,, 

1 

I 

41,217 
10,670 

-  1,038 

-  232 

22 
22 

„ 

2 

10,958 

-        907 

22 

•• 

2 

97,336 

-1-      794 

22 

1,819,786  ■)•  12,158 


714,823 
193.825 


12,354 
5.796 


195,556-     6,097 
1,910,173,-1-     5,693 


IRISH  RAILWAYS. 

Belfast  and  County  Down  . . 

June  30 

4.032 

+      796 

t 

70,564 

■¥     2,147 

Cork,  Bandon,  &  S.  Coast . . 

„      30 

1.842 

+      703 

t 

41.936 

+         254 

Great  Northern 

..      30 

21.430 

-1-      479 

26 

454.406 

534 

Midland  Great  Western     . . 

.,      30 

13.831 

-   2,370 

+ 

281,758 

-     5,88. 

From  Jan.  i  to  date. 
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Zhc  5nve8tor8'  TRevtew* 


July  8,  1905. 


Pelican  &  British  Empire 

LIFE    OFFICE.  A.D.  1797. 

70,  liombard  Street,  London,  B.C. 


Total  Assets  exceed 


£5,100,000. 


XLbc  investors'  IRevfew. 

The     Week's    Money     Market. 

Bank  Rate  2^  per  cent.     (Reduced  from  3  per  cent, 
on  March  9.) 
Norfolk  House,  Friday  Evening. 

We  have  had  an  easy  short  credit  market  all  the 
week,  but  it  is  less  so  at  the  end  than  at  the  beginning. 
Even  before  the  dividends  came  out  on  Wednesday 
there  was  plenty  of  short  banking  credits  about,  and 
after  the  British  and  Indian  Government  moneys  had 
been  disbursed  something  like  a  surfeit  of  money  seek- 
ing employment  arose.  Call  loans  went  down  to  1  per 
cent.,  and  did  not  rise  above  1^  per  cent.     Gradually, 

, however,  the  repayments  due  at  the  Bank  told  upon  this 
excessive  supply,  and  to-day  there  was  frequently  quite 
a  struggle  for  call  loans,  so  that  borrowers  bid  up  to 
ij  per  cent,  for  them.  Enormous  repayments  fell  to 
be  made  at  the  Bank,  and  as  there  is  still  a  fair  amount 
due  there  next  Monday,  it  is  not  unlikely  that  we  shall 
find  the  market,  if  anything,  short  of  means,  rather 
than  otherwise  before  the  end  of  the  month.  The  India 
Council  u-as  calling  in  throughout  the  early  part  of  the 
week,  but  has  been  renewing  these  last  two  days  at 
if  per  cent,  for  a  month. 

Before  money  became  cheap,  as  just  described,  dis- 
count rates  were  weak,  and  we  may  call  the  rate  ij — 
■Jf  per  cent,  for  remitted  bills  of  all  dates  up  to  and 
including  four  months.      Some  discount  houses  bravely 

•.call  the  four  months'  rate  i|  per  cent.,  but  business 
has  been  done  in  six  months'  bills  at  2  per  cent.,  and 
we  are  assured  that  threes  and  fours  have  been  easy 
enough  to  place  at  if  per  cent.  These  would  be  special 
bills,  of  course,  still,  that  is  the  most  general  working 

.  rate,  although  the  brokers  say  the  market  is  firm 
throughout.  Joint-stock  banks  have  been  buying 
jnixed  parcels  of  August  and  September  bills  from*  the 
brokers  at  i}^  per  cent.  One  bank,  however,  is  said 
to  be  sitting  upon  its  balances.  \'ery  little  has  been 
done  in  bullion  all  week.  The  Bank  of  England  has 
got  nothing  except  a  parcel  of  sovereigns  from  Egypt, 
all  the  bars  in  the  open  market  having  been  taken  for 

;  Paris,  with  the  probabihty  in  the  present  depressed 
state  of  the   French  cheque   that   next   week's   small 

j  supply  of  ;^3oo,ooo  or  so  will  likewise  go  thither,  not- 
withstanding continued  shipments  of  the  metal  from 
New  York.  There  are,  however,  1,000,000  sovereigns 
coming  to  us  from  India,  part  of  the  proceeds  of  the 
questionable  finance  represented  by  a  debasement  of 
the  Indian  currency,  and  meanwhile  the  Bank  is  not 
particularly  weak  in  any  sense.  Tlie  reserve  did  fall 
off  ;^i,  166,000  last  week,  but  it  is  still  ;^26, 200,000, 
and  the  decline  was  incidental  to  the  end  of  the  month 
payments.  For  the  present,  moreover,  the  market  is 
strong  in  other  deposits,  the  total  on  Wednesday  night 

.t^ing:  ;^49.955jOOo>  but  this  will  gradually  dwindle  as 
the  debt  to  the  Bank  is  paid  off,  unless  the  Treasury 
and  Government  spending  departments  pay  out  freely 
to  recoup  to  the  market  part  of  what  it  loses  by  paying 
off  its  temporary  borrowings.  The  Government  itself 
seems  to  have  had  to  borrow  a  little,  after  all,  at  the 
end  of  the  quarter,  since  Government  securities  show 
an  advance  of  ;^58i,ooo. 

Will  the  Money  market  remain  easy?  Yes,  we 
think  so,  unless  an  explosion  in  some  important  credit 
distilling  machine  or  other  workings  at  high  pressure 
upsets  all  calculations. 

Silver. 

Dealing  in  this  market  has  been  very  restricted 
throughout  the  week,  neither  buyers  nor  sellers  show- 


ing much  disposition  to  trade.  Under  the  influence  of 
moderate  covering  by  "  shorts  "  prices  were  early  lifted 
to  27^d.  per  oz.  for  cash  and  26.J^d.  per  oz.  for  future 
positions,  but  this  demand  was  soon  satisfied,  and  the 
higher  figures  bringing  out  sellers,  quotations  slipped 
back  to  27d.  and  26{fd.  per  oz.  respectively,  forward 
metal  being  specially  dull.  A  little  Eastern  support 
prevented  any  further  decline,  and  the  close  was  quietly 
steady.  For  the  Rs.  40,00,000  Council  drafts  on  India, 
offered  on  Wednesday,  the  applications  amounted  to 
Rs.  3,64,15,000  in  bills  and  Rs.  20,00,000  in  tele- 
graphic transfers.  All  but  Rs.  1,94,000,  which  were 
allotted  in  transfers,  were  sold  in  bills,  tenders  at 
IS.  4d.  p>er  rupee  receiving  about  9  per  cent.,  transfer 
applications  at  is.  4  i-32d.  per  rupee  obtaining  a  similar 
percentage.  Next  week  another  Rs.  40,00,000  will  be 
offered. 


BANK  OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  5,  1905. 
ISSUE   DEPARTMENT. 
£ 
Notes  Issued         ..       .,     55,123,720 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Builion 


£ 

11,015,100 

7,434,900 

36,673.720 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 

Exchequer,       Savings 

Banks,  Commissioners 

of  National  Debt,  and 

*         Dividend  Accounts)    . . 

Other  Deposits        . .        . .' 

Seveo  Day  and  other  Bills 


£55.123.720 
BANKING  DEPARTMENT. 
£ 


14.553.000 
3.342.904 


11,361,171 

49.955.54S 

9>.I47 


Dated  July  6,  1905. 


£79.327.771 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£55,123.720 

£ 

16,752.444 

36,374,819 

24,412,445 

1,788,063 


£79,327,771 
J.  G.  NAIRNE,  Chief  Cashier. 
In  the  following  table  will  be  found  the  movenients  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Last  Year. 
July  6. 

June  28, 
1905. 

July  5, 
1905. 

Increase. 

Decrease. 

£ 

3.379.562 

7,916,247 

42,355.262 

115.351 

16,903,766 
28,009,300 
23,406,356 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,136,403 

14,455,952 

44,697,510 

9'.M7 

16,171,319 
33,395,641 
27,367,052 

£ 

30,131,730 
39,048,782 

£ 

3,342,904 

11,361,171 

49,955,542 

115.154 

16,752,444 
36,374,819 
26,200,508 

30,711,275 
38,461,783 

42gp.C. 

£ 
206,501 

5,258,032 

24,007 

Decrease. 

1,166,544 

£ 

3,094,781 

Increase. 

581,125 
2,979,178 

6,655,084 

6,655,084 

Increase. 

Decrease. 

£ 

29,319,825 

34,276,181 

46J  p.c. 

3     „ 

£ 
579.545 

£ 
586.999 

3iP.c. 

Foreign  Bullion  movement  for  week,  £292,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Tuesday,  Egypt 
Total 


£ 

300,000 


;f  300,000 


Withdrawals. 


Nil. 


Total  Influx 

Total 


£ 
300,000 
3^300,000 


LONDON 

BANKERS' 

CLEARING. 

Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 

932,886,000 

803,068,000 

129,818,000 



February 

966,517,000 

811,478,000 

5.039,000 

— 

March 

1,201.956,00c 

986,566,000 

215,390,000 

— 

April 

996,321,000 

754,883,000 

241,438,000 

— 

Week  ending 

May        3 

263,265,000 

246,483,000 

16,782,000 

— 

„     10 

210,041,000 

194,626,000 

15,415,000 

— 

,,     17 

269,214,000 

230,772,000 

38,442,000 

— 

„     24 

189,198,000 

153,970,000 

35,228,000 

— 

„     31 

246,087,000 

247,297,000 

— 

1,210,000 

June        7 

226,581,000 

189,483,000 

37,098,000 

— 

,>     14 

167,465,000 

209,183,000 

— 

41,718,000 

,,     21 

238,039,000 

167,220,000 

70,819,000 

— 

„      28 

190,283,000 

213,098,000 

— 

22,815,000 

July         5 

335,384,000 

263,021,000 

72,363,000 

— 

6.-1^^.737.000 

■;.47i.l48.'-oo 

962.089,000 

— 

July  8,  1905. 


^be  Jnpeetots'  TRevfew^ 


49 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  June  30.) 


Revenue. 


I 
473,000 
258,000 
233,000 
144,000 


47.000 
30,000 
20,000 


60,563 


Customs  

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 
Property  and  Income  Tax. , 

Post  Office 

Telegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid    . . 
Uganda  Railway        . .         . .        ■ — 
Unclaimed    Dividends    Ac- 
count         — 

Telegraph  Acts  ..  ,.  — 
Naval  Works  Acts  ,,  . .  — 
Military  Works  Acts  . .        — 

Land  Registry  Acts  , .  . .  — 
Public  Bldgs.  Expenses  Act  — 
Public  Offices  Site  (Dublin).  — 
Ways  and  Means      ..        ..        — 

Deficiency       — 

Suez  Canal  Drawn  Shares. .        — 
Issue  of  Exchequer  Bonds..         30,000 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance       . .        .— 
Adjustment  of  Local  Taxa- 
tion payments        . .         . .        — 
Decrease      in      Exchequer 
balances       4,464,426 


i'5. 759.989 


Expenditure. 


National  Debt  Services     . . 

Other  Consolidated  Fund 
Charges 

Faj-ments  to  Local  Taxa- 
tion     

Supply  Services 

Bullion  Advances    . . 

Treasury  Bills  (net  amount) 

Advances  for  Interest  on 
Exchequer  Bonds 

Exchequer  Bonds   . . 

Uganda  Railway 

Military  Works 

Naval  Works 

Telegraph  Acts 

Land  Registry  (New  Build- 
ings)   

Public  Buildings  Expenses 

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  drawn  Shares 
in  reduction  of  debt 

Cunard  Agreement . . 

Deficiency  Advances  re- 
paid   

Ways  and  Means  Advances 
repaid  

Increase  in  Exchequer 
balances 


10,000 
81,089 


5,668,900 


3^5.759-98 


*  Exclusive    of    £10,899  last  week  paid  over    in   aid  of    local  expenditure 
making  the  total  of  such  payments  to  date  £1,864,568. 

___   FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Beriio   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York   , . . 

Lisbon 

Madrid 


<o 

g 

Last 
week's. 

Latest. 

D 

chqs. 

25-l5i 

25-i3i 

chqs. 
sight 

25*20 

25-19 

l2-o8i 

12-07: 

chqs. 

20'47 

20-47 

3inths 

20-35 

20-36 

chqs. 

20-46 

20-46 

short 

20-45 

20-45i 

sight 

24-04J 

24-04J 

3  niths 

94-25 

94-35 

6odys 

4-854 

4-85i 

sight 

49 

48i# 

sight 

33-22 

33-17 

Place. 


Antwerp 
Italy .... 
Constantinople 
B.  Ayresgdpm 
Rio  de  Janeiro. 

Valparaiso 

Calcutta  .... 
Bombay  .... 
Hong  Kong 
Shanghai  . . 
Singapore  .. 
Yokohama  . . 


u 

s 

Last 

s 

week's. 

D 

short 

25-21 

sight 

25-14 

3  mths 

IIO'IO 

— 

127-27* 

90  dys 

i6M<i. 

godys 
T.T. 

I53id- 
1/4.^ 

T.T. 

J/104 

T.T. 

T.T. 

2/7? 

4  mths 

l/llH 

4  mths 

2/oft 

Latest. 


25"20 

25-I3J 
110-10 
:27-27i 

l6j§d. 

i5Hd. 
1/4 
1/4 

i/icj 

2/7i 

I/iliS 

2/oA 


BANK   AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg   . , 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . , 


Bank 
Rate. 


3 

3 

3 

3 

2i 

3 

ih 
5 

54 

44 

54 

44 

4 

4 

4 

3 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25,  1905 
February  25.  1905 

March,  1905 

December  28,  1903 

February  3, 1902 

September,  1904 

February,  1904 

August  21,  igol 

January  11, 1899 

February,  1905 

January,  1905 

April  27,  1905 

July  6,  1905 


Open   Market . 


Last 
Week 


Latest. 


24 

2* 

2t^ 

21^ 

2i 

2i 
25 

2^ 

^\ 

\i 

l\ 

34 

5 

4 

4 

4 

4 

4 

TREASURY   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1905. 

2,000,000 

6  months 

July  30 

1,800,000 

6  months 

Aug.  13 

2    6     I 

2,000,000 

6  months 

Aug.  27 

2,000.000 

6  months 

Sept,  17 

I   19  10 

2,220,000 

6  months 

Sept.  28 

2    0    4§ 
2   17     4 

2,000,000 

12  months 

Oct.  5 

ii, 200,000 

— 

1Q06 

1,800,000 

6  months 

Jan.  I 
May  27 

I    19   II 

2,000,000 

12  months 

2,413,000 

12  months 

J  une  24 

290 

i9'333.«>o 

t  Issued  privately  to  t 

he  India  Council. 

BANK 

OF  FRANCE   (25  francs  to  the  £). 

July  6,  1905. 

June  29,  1905. 

June  22,  1905. 

July  7,  1904. 

Gold  in  hand  .. 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  denoFits 

£ 

115,584.200 
44,469,880 
22,958,400 
20,540.240 

176,140,520 
8,024,440 
2'.  6id,6o8 

115.353.840 
44.415,440 
25,170,080 
19,132,560 

174.327,160 
11,476,320 
26, .540  2.: ,0 

£ 

115.305,520 
44,497,640 
19,305,480 
19,197,760 

170,769,040 
10,938,240 
2^,501,400 

£ 
110,249,920 
45,245,6«o 
22,122,000 
21,222,840 
169,631,320 
7,406,200 
26,803,360 

Proportion    between 
cent,  a  week  ago. 


bullion    and  circulation  gog  per    cent.,  against  gi^  per 


AUSTRIAN-HUNGARIAN 

BANK  (24  crowns  to  the  £). 

June  30,  1905. 

June  23,  1905. 

June  15,  1905. 

June  30,  1904. 

Gold  Reserve . . 
Silver  reserve. . 
Foreign  bills   .. 
Advances 
Note  circulation 
Bills  discounted 

46,847,791 
13.073,125 
2,500.000 
1,868,125 
67,688,166 
13,718,875 

47.457.625 
13.128,750 
2,500,000 
1,727,500 
62,861,708 
10,200,500 

47.785,250 
13,078,958 
2,500,000 
1,728,708 
63,274,291 
10,280,916 

t 

47,212,375 
12,906,458 
2,500,000 
1.714.833 
69,002,333 
12,727,125 

NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


!  July  I,  1905, 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Net  deposits  


I  ^ 

.     42,948,000 

-I    17,685,000 

.1  234,180,000 

■  !    9-707.400 
. '  233,200,000 


June24,i905, 


i 

42,874,000 

17,484,600 

220,560,000 

9,612,200 

229.^60,000 


June  17,1905. 


€ 

41,172,000 

17,284,60c 

220,980,000 

9,471,800 

228,060,000 


July  2,  3904. 


i 

47,874,000 

16,996,200 

215,000,000 

7,842,000 

230,600,000 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £2,333,000  against  an  excess  last  week  of 
£3,018,600. 

IMPERIAL  BANK  OF  GERMANY   (20  marks  to  the  £). 


June  30, 1905. 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


June  23, 1905. 


/ 
47,539,550 
56,770,050 
9,149,360 
77,740,100 
28.955,050 


i 
54.350,950 
44,062.600 
3,397,400 
62,895,000 
33ji39;75o 


June  15,  1905. 


£ 
54.738,300 
42,463,800 
3,667,300 
61,390,850 
33,003,400 


June  30,  2904. 


£ 
43,502,400 
47,543,000 
7,861,500 
73,892,600 
26,987,650 


BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Gold         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 

Treasury  Account 

Notes  in  circulation 

Current  Account  deposits 

Dividends  Interests     . . 

Government  Securities 

BANK   OF 


July  1, 1905.  June24,i905. 


£ 
14,838,920 
22,481,238 
1,744,978 
46,283,832 
21,268,303 
62,427,767 
26,603,594 
3.796.499 
4,627,114 


Junei7,i905.  Julys,  1904 


£ 

14,833,123 

22,389,600 

1,697,730 

46,098,370 

21,251,948 

62,251,102 

22,764,022 

1,910,094 

4,789,624 


£ 
14,823,874 
22,238,954 

1,685,662 
46,078,604 
21,204,042 
62,337.131 
22,703,898 

1,848,774 

4.749i59° 


ITALY   (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change.. 

Discount  and  loans 

Public  stock  and  State  loans. . 

Credits 

Note  Circulation 
Current  account 
Deposits   . '.         


Juneio, 
1905. 


£ 

25,956, 

653, 

10,953, 

8,376, 

6,38s, 

34,217, 

3.804, 

2.679, 


May  31, 
1905. 


£ 

25,980.044 

617,680 

11,156,400 

8,409,240 

6,495,600 

34,336,240 

4,254,840 

2,648,800 


May  20, 
1905. 


£ 
26,083,320 
690,040 
10,427,160 
9,072,480 
6,065,360 
33,597,000 
3,820,600 
3.139.640 


June  10, 
1904. 


£ 
26,102,040 
900,200 
10,026,600 
8,395,480 
5,485,080 
31,913,760 
3,956,360 
3,411,480 


NATIONAL   BANK   OF   BELGIUM   (25  francs  to  the  £). 


June29,i905.  June22,i905, 


Coin  and  bullion 
Other  securities.. 
Note  circulation. . 
Deposits   . . 


£ 

4,729,320 
23.738,920 
26,986,680 

3,442,040 


Juneij.igos.  June3o,i904 


£ 

4,837,000 
23.173.640 
25,789,120 

3,957,840 


£ 

4,804,480 
22,611,000 
26,235,840 

2,887,320 


£ 

4,458,520 
22,148,960 
25,716,920 

2,862,200 


BANK 

OF   RUSSIA  (10  roubles  to  the  £) 

. 

June  1/14. 

May23,  June5, 

May  16/29, 

June  1/14, 

1905. 

1905. 

1905. 

1904. 

£ 

£ 

£ 

£ 

Gold 

94.539.435 

90,900,879 

91.147,369 

82,l88,7fi9 

Silver  and  subsidiary 

coin 

6,290,233 

6.349,401 

6,373.438 

8,230,864 

Advances     and    bills 

discounted  .. 

36,262,276 

36,029,170 

35,421,691 

40,548,436 

Securities     belonging 

to  the  Bank.. 

5,894,161 

5,942,075 

5,456,449 

4,224,385 

Notes  in  circulation  . . 

90,556,902 

90,350,218 

90,360,002 

67,068,809 

Deposits  and  current 

account 

49,466,091 

48,046,626 

46,221,562 

48,280,816 

Treasury  account 

8,951,316 

13,934,642 

11.495.985 

28,142,422 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do.    ..     ' 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  Vork 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporto 

Copenhagen  

Christiania 

Stockholm 


Usance. 

June  27, 

June  29. 

July  4. 

short 

I2-lX 

I2-l| 

12-Ip 

3  months 

12-38 

12-35 

12-34 

3  months 

25'37i 

25-38! 

25-374 

3  months 

2063 

20-64 

20-62 

3  months 

20*63 

20-64 

20-62 

cheques 

25-l4i 

25-i6i 

25-i6i 

3  months 

25'3li 

25-32* 

25-311 

3  months 

25-3iJ 

25-324 

25-314 

3  months 

25-424 

25-424 

25-4ii 

3  months 

2426 

24-27 

24-26 

3  months 

24  « 

24H 

24  « 

3  months 

24  i 

24^8 

24  i 

3  months 

=5;4."i 

25-424 

25-405 

60  days 

Am 

48H 

48M 

35i 

3  months 

354 

354 

3  months 

48i 

484 

48A 

3  months 

4S4 

48A 

3  months 

lS-40 

18-40 

18-40 

3  months 

18-40 

lS-40 

18-40 

3  months 

18-40 

18-40 

18-40 

July 


12-18 

12-34 

25-381 

20-61 

20-61 

25-14 

25-30 

25-30 

25-4ii 

24-27 

24M 

^U, 

25-43! 

48| 

35i 

48I 

48?i, 

18-40 

18-40 

18*40 


so 


TOhe  Jnvestors'  TRevfew. 


July  8,  1905. 


OPEN  MARKET   DISCOUNT. 

Thirty  and  sixty  day  remitted  bills         

Three  months  „  

Four  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Fourmonths  „ 

Six  months  „  

BANK   AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate        

..  ,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)      

.,  7  and  14  days'  notice  

Current  rates  for  7  day  loans       

„  for  call  loans 


Per  cent . 


Per  cent. 
3 


Stock  Market   Notes  and   Comments. 

The  num.Ix!r  of  people,  meml>ers  of  the  Stock  Hx- 
chang-e  and  others  in  the  City,  who  now  curse  the  South 
African  market  and  heartily  wish  it  had  never  been 
created  is  sensibly  on  the  increase.  Gradually  it  seems 
to  be  borne  in  on  the  minds  of  Stock  Exchange  men 
that  the  gold  furore  of  a  decade  ajjo  has  demoralised 
business  in  many  directions  and  tempted  to  their  loss 
not  merely  individuals  of  various  degrees  of  wealth  or 
none,  but  joint-stock  banks  and  other  large  wielders  of 
credit  into  forms  of  speculation  they  formerly  would 
never  have  dreamt  of  touching.  Perhaps  if  the  South 
African  magnates  were  really  able  to  create  a  lively 
market  in  the  wares  they  have  brought  into  existence 
in  such  countless  numbers,  and  to  keep  prices  rising 
for  a  space  of  three  or  four  weeks  this  mood  of 
anathema  might  pass  by.  Tliis,  however,  they  arc 
unable  to  do,  and  it  is  because  of  the  crippled  state  of 
some,  at  least,  amongst  these  houses,  as  evidenced  by 
the  extent  to  which  their  resources  are  locked  up  in 
sustaining  the  market,  that  we  keep  telling  p>eopie  it 
is  better  to  sell  than  to  hold.  There  must  come  a 
liquidation  of  the  rotten  finance  whose  roots  date  back 
to  the  early  years  of  the  past  decade,  and  when  the  day 
of  retribution  arrives  the  good  shares  will  go  down 
with  the  bad.  \\'hy  therefore  should  the  public  stay 
and  be  victimised  still  further?  There  are  no  dividends 
coming  forward  in  sufficient  amount  to  compensate 
one  holder  in  a  thousand  amongst  those  caught  in  the 
vortex  of  this  gold  gamble  for  the  mere  interest  they 
pay  and  have  lost  through  their  holdings,  let  alone  the 
loss  caused  by  the  shrinkage  in  prices. 

This  week  has  again  been  an  unpleasant  one  on  the 
Stock  Exchange,  in  spite  of  a  revival  of  investment 
business  such  as  always  comes  after  the  quarterly  divi- 
dends are  disbursed.  No  renewal  of  sp>eculation  has 
been  felt,  only  a  great  deal  of  liquidation,  partly 
forced,  partlv  voluntary  in  some  directions  besides  the 
Kaffir  Circus.  People,  for  instance,  have  been  driven 
to  sell  Home  Railway  stocks,  either  to  reduce  their 
stale  accounts  open  for  the  rise  and  to  clear  their  feet 
so  as  to  cop)e  with  losses  in  other  directions,  or  simply 
because  they  are  tired  out.  The  predicted  boom  that 
was  to  make  every  "  bull  "  happy  in  the  Home  Rail- 
way market,  of  which  we  heard  so  much  six  or  eight 
months  ago,  or  even  less,  has  never  come  off,  and  we 
cannot  see  how  it  possibly  can  come  off  if  attention 
is  paid  to  the  one  dominating  fact  that  our  railway 
companies  are  continually  and  heavily  adding  to  their 
capital  accounts  and  thereby  undermining  the  position 
of  the  holders  of  the  common  stock. 

But  all  is  happy  in  the  Yankee  market  we  are 
assured,  and  prices  are  going  bounding  up  there  to  an 
extent  we  poor  plodding  earth  worms  cannot  conceive. 
Did  not  the  President  of  the  Canadian  Pacific  Rail- 
way talk  of  $300  or  $400 — or  was  it  $500? — as  the 
real  intrinsic  worth  of  the  $100  share  capital,  much  of 
which  was  originally  allotted  to  Lords  Strathcona  and 
Mountstephen  with  their  friends  at  75  per  cent,  dis- 
count, and  are  not  all  the  bosses  on  Wall  Street  united 
to  sustain  the  market  so  as  to  pave  the  way  for  further 
issues  of  bonds  and  other  papers  calculated  to  draw  in 
the  dollars  ?  Probably  ;  it  may  be  all  true  enough, 
and  the  prophets  are  doubtless  as  sincere  as  men  "  on 
the  make  "  usually  are,  but  the  market  is  not  one  we 
should  care  to  trust  any  money  to,  outside  the  fairly 
secured  classes  of  bonds,  and  if  the  British  public  con- 


tinues to  stand  aloof  from  the  Wall  Street  gamble, 
the  day  cannot  be  very  far  off  when  it  will  have  good 
cause  to  rejoice  over  its  self-denial. 


The    Week's    Stock    Markets. 

The  tendency  of  markets  at  the  start  was  rather 
more  encouraging,  professional  operators  making  a 
brave  effort  to  put  a  better  complexion  on  affairs,  but 
the  public  gave  no  encouragement  to  the  movement, 
and  prices  soon  began  to  crumble  away  once  more. 
The  continued  weakness  in  the  Kaffir  Circus  was  said 
to  be  the  principal  cause  of  the  all-round  flatness, 
operators  there  being  obliged  to  throw  over  good 
class  securities  in  order  to  meet  differences  at  the 
coming  settlement,  which  is  expected  to  prove  an 
anxious  one.  There  may  be  something  in  this  explana- 
tion, but  the  troubles  are  really  of  very  long  standing,, 
as  we  have  so  often  sa'd,  and  good,  solid  markets  are 
imjx>ssible  until  this  concealed  rottenness  has  been 
brought  to  the  surface  and  cleared  away.  Inter- 
national |X)litics  had  no  influence  one  way  or  another, 
neither    Russian    nor    Franco-German    affairs    really 


HiKhesI  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


90 

88i 


98* 


loji 

81 
65i 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

In  parentheses.) 


Consols  (2)  p.c.  Money) 
Do.      Account  (August  3) 

2^  p.c.  Sloclt  red.  1905  .. 

Iixcheqr.  Bonds,  3  p.c,  1905  . 

Irish  Land  (2j) 

Local  Loans  (3) 

National  War  Loan  (2|  p.c.)    , 
Do.      Account  {August  3)  . 

Transvaal  Loan  (3  p.c). . 

Bk.  of  Kngland  Stck.  (9  p.c) 

India  3i  p.c.  Sick.  red.  1931 
Do.  3  i).c.  Stck.  red.  1948 
Do.  2)  p.c.  Stck,  red.  1926 
Do.   3$  p.c.  Rupee  Paper 


Price 
last  week. 


Price 
this  week. 


90A 
90*1 

89. 


922 

100 

984 

98, 

991 

3011! 
105:; 

97 

83 

65J 


coming  under  discussion,  and  such  was  the  universal 
misery  that  the  flow  of  dividend  money  into  the  invest- 
ment section,  and  promises  of  a  comfortable  money 
iTiarket  for  some  time,  had  little  influence  in  sustain- 
ing quotations.  Monday  was  contango  day  in  Consols, 
and  everything  was  arranged  with  the  greatest  com- 
fort, money  being  in  ample  supply  at  zj-f  per  cent. 
The  making-up  price  was  90,  or  just  ;^i  less  than  at 
the  previous  settlement,  but  the  quarterly  dividend  of 
^8  had  been  deducted  in  the  meantime,  so  that  the 
actual  loss  was  only  ^.  An  effort  was  at  once  made  to 
recover  this,  and  early  in  the  week  business  for  cash 
was  marked  as  high  as  QOj^,  but  quotations  soon  began 
to  settle  down  again  and  finish  with  little  change. 
Other  British  Funds,  however,  managed  to  retain  most 
of  the  improvement  which  occurred  at  the  end  of  last 
week  and  the  beginning  of  this,  and  gains  of  i  to  4 
were  visible  in  2^  per  cent,  annuities,  Irish  Land  stock. 
Khakis,  Exchequer  Bonds,  Local  Loans,  Egyptian 
Guaranteed,  Transvaal  3  per  cent,  and  India  2|  j>er 
cent.  Bank  of  Ireland  stock  exceptionally  gave  way  3. 
In  the  Home  County  and  Corporation  division  some 
Birmingham,  Brighton  and  Bristol  loans  were  notably 
flat,  the  last  on  the  issue  of  a  new  3^  per  cent,  loan, 
but  Metropolitan  Water  Board  "  B  "  and  London 
County  issues  ended  some  fractions  better. 

In  the  Foreign  bond  market  Japanese  issues  were 
somewhat  depressed  by  the  forthcoming  new  loan, 
which  it  is  now  tolerably  certain  will  be  for 
;^3o,ooo,ooo  in  4^  per  cent,  bonds,  to  rank  equally 
with  the  latest  4^  per  cent.  It  will  probably  be  offered 
in  equal  amounts  on  the  London,  New  York,  and  Ger- 
man markets  at  90,  the  underwriting  commission 
having  been  fixed  at  2  per  cent.  On  the  news  the 
older  4^  per  cent,  issue  fell  to  under  2  premium,  but 
the  market  is  well  supported  just  now,  and  no  real 
weakness  was  allowed  to  develop.  In  other  directions 
trading  was  exceedingly  narrow,  but  most  Continental 
things,  such  as  Spanish,  Turkish,  French  Rentes, 
Portuguese,  German,  and  Italian,  went  up,  and  even 
Russians  showed  a  sensible  recovery.  Greek  issues 
alone  failed  to  respond,  showing  pronounced  dulness, 
but  towards  the  last  the  tendency  became  a  little  un=- 
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settled:  all  round,  and  in  one  or  two  instances,  particu- 
larly Russians,  part  of  the  early  gain  was  lost. 
Chinese  things  went  up  when  they  moved,  and  leading 
South  Americans  were  quite  steady,  but  amongst  Cen- 
tral American  issues  Costa  Ricas  and  Guatemalans 
were  flat,  while  Colombians  recovered  rapidly  from  a 
bad  start,  and  Honduras  bonds  were  again  better. 
Peruvian  Corporation  issues  benefited  from  a  good 
traffic,  but  closed  rather  dull. 


Hifrhest  and 

Lowest 
this  Year. 


105? 


Last 
Carrying 
over  Price. 


FOREIGN  BONDS. 


Price 
last  week. 


Price 
this  week. 


103 
loii 
I  cat 
103 

m 


I05i 

100} 

95i 

93 
loij 

94, 
106^ 
I02J 

97i 
102J 

43 
106J 
105 
loi§ 
103 

SSi 

52 

533 

4"i 

99i 
105} 

99J 
100 

89i 
103 
103} 

89 
79 
90 

loi 

103 

87 
69i 
934 
46J 


Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.  Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.l.  1899      •  • 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  i88g 

Do.  Western  of  MInas  Rail 
5  p.c 

Do.  5  p.c.  Funding    . . 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892 
Chilian  4*  p.c.  iSSJ* 

Do.     4}  p.c.  1886 

Do.     44  p.c.  1895 

Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A 

Do.  B 

Colombian  External 
Cuba  5  p.c.  1904  . . 
Egypt  Unitied  4  p.c. 

Do.  3j  p.c.  pref. 

Do.  4i  p.c.  State  Domain 

German  3  p.c 

Greek,  1884 

Do,    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding  . . 
Hungarian  4  p.c.  1881    . , 
Italian  5  p.c.         .. 
Japan  5  p.c. 

Do.  New 

Do.  4  p.c.  sterling 

Do.  6  p.c.         . .        ,, 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Turks  3i  p.c.  Tribute    . . 

Do.  4  p.c.  Defence 

Do.  4  p.c.  Unihed 
Uruguay  3j  p.c 

Do.       5  p.c 

Venezuelan,  1881.. 


I03i 
loii 
102J 
103I 
92? 
89I 
89J 

ioi2 
86J 

963 
105J 

87i 
100* 

944 

954 

93 
loi 

94. 
1064 
1024 

97i 
102^ 

58 

50 

42i 
107 
105 
loij 
104 

884 

52 

53J 

4'3 

524 

99j 

105J 

100 
993 
89 

1023 

104 
681 
884 
794 
9oi 

loi 

'034 
87i 
69i 
934 
47 


loixd 

99jxd 
loixd 
loijxd 

goSxd 

89 

89 


A  little  of  the  dividend  money  disbursed  in  the  be- 
ginning of  the  month  found  its  way  into  the  Home 
Railway  market,  but  it  went  mostly  in  the  direction  of 
the  privileged  issues,  and  business  in  the  ordinary 
stocks  was  far  from  important.  The  influence  of  sur- 
rounding markets,  however,  was  favourable,  and  prices 


Highest  and  Last 

Lowest         Carrying 
this  Year,     over  Price. 


HOME  RAILWAYS. 
(Dividends  paid  (or  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Price 
this  week. 


145 

137 

140 

165 

15Ji 

159 

I3ii 

119 

I2li 

120 

111 

113 

834 

774 

79 

38A 

335 

35. 

944 

91 

9"4 

864 

794 

80 

17ft 

'.51 

15 

474 

39 

39 

62 

51 

52 

34! 

28S 

3-4 

;8i 

'5} 

17 

01  !. 

84I 

86 

108 

1004 

1024 
353 

42 

35 

'45 

J383 

140 

55 
49 

52 

— 

41 

443 

JI2 

1064 

107 

JOO 

^ 

92 

423 

37i 

71 

651 

68J 

70 

63 

64i 

49^ 

l^ 

43i 

1444 

1364 

137 

16oi 

"49 

J  50 

94i 

87 

90 

»34 

123 

126 

5»i 

48J 

55 

171 

156 

.64 

111: 

105 

109 

6o3 

524 

56J 

Brighton  Ordy.  (5I  p  c.) 
Do.      Pref.  (6  p.c.)    .. 
Do.      Def.  (sip.c.)  .. 
Caledonian  Ordy.  (3g  p.c.) 

Do.        Pref.  (3  p.c.) 

Do         Def.  (J  p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c. 

Chatham  Ordinary 
City  and  South  London  (2jp 
Furness  (3  p.c.)    . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3!  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do.         Def.  (I)      .. 
Great  Western  (54  p.c). . 
Highland  (ij  p.c.) 
Hull  and  Barnsley  di  p.c.) 
Lane,  and  Yorks.  (33  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District     . . 
Midland  Pref.  (24  p.c.)  .. 
Do.    Def.  (24  p.c.)    .. 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (ijp.c.) 
North-Eastern  (5g  p.c.) . . 
North-Western  (5a  p.c.) 
South-Eastern  Oru.  (2!  p.c.) 

Do.     Pref.  (44  p.c.) 

Do.     Def. 
South- Western  Ord.  (6  p.c.) 

Do.      Pref,  (4  p.c.) 

Do.     Def.  (2  p.c.) 


,c.) 


140 
159 

122 


40 

314 

17 

864 
1024 

35I 
1404 

544 

464 
108 

934 

394 

684 

65 

79 

44i 
I37i 
151 

90 
126 

55 
165J 
J09 

57 


139 
160 

121* 

"34 
794 
343 
92 
73i 
»54 
40 
5e 
31 
17 
843 

102 
35 

1394 
544 
46 

1074 
934 
38 
68 
634 

433 
'363 
1494 

88 
124 

534 
'634 
108 

56 


at  first  crept  up  by  fractions  at  a  time,  but  the  whole 
of  the  improvement  and  more  was  lost  before  the  end 
of  the  week  owing  to  sales  by  speculators  in  the  Kaffir 
Circus,  who  had  to  realise  in  orcder  to  meet  their  losses 
there.  South-Eastern  issues,  which  enjoyed  a  brief 
spurt  on  a  story  that  the  Cunard  intended  to  make 
Dover  a  pK>rt  of  departure,  were  amongst  the  first  to 
suffer,  and  North-Western,  Great  Western,  and  South- 
western stocks  all  ended  substantially  lower.  The 
fiasco  attending  the  opening  of  the  line  for  electric  trac- 
tion depressed  District  stock  but  naturally  had  the 
opposite  effect  on  Central  London.  Metropolitan,  too, 
was  heavy  at  one  time  on  reports  of  friction  with  the 
District  over  the  electrification  question,  but  the  story 
was  promptly  denied  and  the  loss  was  wiped  out. 
Scotch  stocks  met  with  a  little  support  from  Glasgow 
in  the  beginning  of  the  week,  only  to  fall  back  later. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 


98J 
48| 
l09i 


Atchison  Shares  (4) 
Do.        Pref  (5).. 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (1) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  (4)    .. 
Do.  2nd  Pref.     . , 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas       .. 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . , 
Pennsylvania  (6)  . . 
Reading  Shares    .. 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.  (3) 

Southern  Pacihc  . . 

Southern 

Do.  Prefd.  (5)  , , 

Union  Pacific  (4) .. 

Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  jst  Pret.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 


Price 
this  week. 


87J  ^ 
105  xa 
1 163 

99 

55 
184 

3'J     , 
894  xd 

48 

84i 

744 
171* 
152? 

304 
'53 

881 

54i 

53i 

47 

464 

66i 

338 
1004 
I32I 
1004 

204 

42 

76 
'56 
108 
'09 

224 
'oil 
'093 


Wall  Street,  of  course,  was  closed  on  Tuesday  for 
Independence  Day  and  some  ultra-patriotic  members 
began  their  holiday  in  the  end  of  last  week,  but  in  spite 
of  their  absence  the  support  received  from  that  quarter 
was  sufficient,  with  a  little  help  from  dealings  in  con- 


Highest  and 

Lowest 
this  Year. 


Last 

Carrying 

over  Price. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


188 
240 
"4i 

J25 
844 
1483 
130I 
127J 
1184 
109I 
Illg 
108 
1684 
J084 

'354 

90 
106 

94 

70 
3S8 


'076 
904 

eft 
964 

1104 

108 
294 

121^ 
57 
694 

'44 
'98 

198 

■4l 


128 

'443 
105 
11^ 
7; 

134S 
127 

"7, 
I08i 

991 

1014 
93 
161 
1033 
I26g 

79 
101 

88 

604 

2i 
54 

1044 
72 
5i 
5]fe 
803 
1084 
104* 
>9l 
1034 
36| 
484 
'OA 
164 
178 

I2tg 


20* 
1064 
38J 

'3l 
18^ 

'94 


Antofagasta  (10).. 

Do.  Def.  (15) 

Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd. 
B.  Ay.  Gt.  Southern  Ord.  (7) 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       1st  Pref.  (5)  . . 

Do.         do.     2nd  Pref.  (3) 
B.  Ay.  and  Rosario  Ord.  (6) 
Do.  do.       Deferred  (6) 

Do.  do.      Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (£) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 
Nth.  Sec.) 
Do.  Income  Deb,  Stk,  (34)    t; 

Costa  Rica  (i)       

Cuban  Central 

Do.    Pref.  (54) 

Do.    (Deb.44) 

East  Argentine  4I) 
Interoceauic  of  Mexico  Pref.  .. 

Leopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.     1st  Pref.  (54)       .. 

Do.    2nd  Pref. 

Mexican  Southern  (24)  .. 

Nitrate  Ord.  (54) 

Ottoman  (Smyrna  to  Aidln)  (4) . 
San  Paulo  Brazilian  (12) 
Western  of  Havana  (9) ., ^ 


Price 

Price 

last  week 

this  week 

180 

188 

230 

240 

III 

III 

120 

120 

84 

84 

136 

'374 

1284 

129 

123 

123 

llS 

n8 

106 

107 

105 

'05 

93 

93 

165 

165 

1074 

107 

129 

'294 

81 

81 

lot 

lOI 

914 
fit 

n 

26 
63 

n 

"1 

"3 

106 

106 

82 

82 

5i 

5i 

65 

68 

934sd 

94Xti 

111 

I08xd 

108 

lojxd 

204 

2'i 

1064 

109 

384 

41 

50 

5°, 

'33 

'33 

'9 

'9 

194 

194 

'34 

'33 

52 
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nection  with  options  on  this  side,  to  send  prices  up. 
Much  of  the  improvement,  however,  was  so  purely 
professional  that  while  New  York  was  busy  with  its 
fireworks  there  was  no  inducement  to  maintain  quo- 
tations at  the  levels  to  which  they  had  been  hoisted, 
and  they  vvere  allowed  to  slip  away  immediately  the 
prop  was  withdrawn.  On  Wednesday  the  lever  was 
agfain  employed  on  selected  things  like  Milwaukee, 
Norfolk,  Reading-,  New  York  Central  and  Union 
Pacific,  but  the  market  was  hollow  and  the  announce- 
ment that  ;^2oo,C)oo  in  gold  had  been  engaged  for 
shipment  to  Paris  caused  prices  to  crumble  again  in 
spite  of  the  efforts  of  the  big  operators,  and  these, 
when  they  found  the  current  too  strong  for  them  to 
contend  with,  also  turned  round  and  commenced  un- 
loading. 


Highest  and 

I-owest 

this  Year. 


Last 

Carrying 

over  Price. 


56* 


MISCELLANEOUS. 

(Dividends  for  last  completed 

year  are  given  in  parentheses.) 


Si 
«5. 


lOlJ 


26/6 
110^ 

20/3 

22/0 


9/0 

10/6 
18/3 
1043 
694 

103J 


75 


105J 

15 
142  J 

102% 
8* 


AIlsopp  Ordinary 

City  of  London  Ord 

Guinness  Ord.  Stock  (20) 

Ohlsson's  Cape  (40) 

S.  African  Brew.  Ord.  Sh.  (22) 

Threlfall's  Ord.  Shares  (20)     . . 

Watney,  Combe,  Pf.  Or.  St.  <4) 
Do.      Def.  Ord.  Stock     (2) 

London  &Ind.  Docks  Pf.  St.  (4) 
Do.  Def.  Stk.  u4) 

Aerated  Bre^d  (30) 

Apollinaris  Ord.  (5) 

Ass'd.  Portland  Cement  Pf.  (5 J) 

Bradford  Dyers  Ord.  (7) 

British  Westinghouse  Pref.    . 

Brunner  Mond  (35) 

Caliender*s  Cable  Ord.   12J)  . 

Calico  Printers  Ordinary  (aj) .. 

Coats  Ordinary  (20) 
Do.    Preference  (20 

Eng.  Sewing  Cotton  Ord.  (nil) 

Fine  Cotton  Spinners  Ord.  (4) 

Gordon  Hotels  Ordinary  (6) 

Henley's  Telegraph  (15) 

Harrod*s  Stores  Ord.  (20) 

Imp.  Tobacco  Preference  (jj) 
Do.  Debentures  (4I] 

Lipton  Ordinary  (7) 

Lyons,  ].  &  Co.  {30) 

Nelson  James  Ordinary  (10)   .. 

Russian  Petroleum  (5)  ■  • 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   . . 

Short's  Deterred  Ordinary  (10) 

Welsbach  Ordinary  Stock 
Do.  Pref.  Stock  (6) 

Egyptian  Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4  p.c.Cum.Pf.  (ij) 

Do.  Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Light  &  Coke  Ord.  Stk.  (4^) 
South  Metro.  Gas  Ord.  (5J) 
Armstrong,  VVhilworth  (13) 
Babcock  ic  Wilcox  Ord.  (20) 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  6i  BuUough  Ord.  (7) 
Pease  &  Partners  Ordinary{3). . 
United  Slates  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (12^)  , . 
Cunard  Steam     . . 
Peninsular  &  Oriental  Dei.  (13) 

Royal  Mail 

Umon-Castle    Mail    Steamship 

Ordinary  (5) 
Anglo- American  Telegraph- 

Pret.  Ord.(2i) 
Do.  Def.  Ord. 

East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5) 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-ArgeiitiLe  Trams  Ord. (8) 
Londou  General  Omnibus  {H} 
London  United  Trams  Pret.  15) 


6k 


tj 


103  xd 


43 

43 

103 

103 

11 

II 

7 

7 

II 

II 

99 

984 

129 

129 

3  b 

5: 

3ixbxr 

I 

'i 

■1* 

9i 

9! 

33, 

33i 

loji 

io3i 

2 

2 

12 

224 
304 

2244 
30 

8i 

8i 

106 

107 

i5i 

14J 

I42J 

1434 

14 

14 

103 

103 

I3jid 
94 

T 

84 

84 

1254 

1254 

9ixd 

gjxd 

Favourable  crop  reports  induced  Wall  Street  to  seize 
upon  Canadian  Pacific  shares  as  a  useful  screen  with 
which  to  cover  their  sales  in  other  directions,  but  they 
were  promptly  thrown  over  again  when  they  had  served 
their  turn  and  the  net  gain  on  the  week  was  conse- 
quently only  fractional.  Grand  Trunk  stocks,  too, 
were  firm  at  first,  the  decrease  of  ;^6,7oo  in  the  traffic 
return  instead  of  the  ;^i 5,000  expected  having  a 
favourable  effect,  but  they  followed  Canadian  Pacifies 
in  finishing  well  below  the  best. 

Antofagasta  stocks  continue  to  provide  a  somewhat 
sensational  display  and  went  rocketting  up  still  further 
this  week.  They  fell  back  a  few  points  on  the  announce- 


ment of  dividends  at  the  rate  of  4  per  cent,  on  the  un- 
divided ordinary  and 8  per  cent,  on  the  deferred,  but  the 
eager  buying  was  promptly  resumed  and  further  large 
gains  were  recorded.  Leopoldina  stock,  too,  has  come 
very  much  to  the  front  of  late  and  Paraguay  Central 
debenture  stock  was  bought  this  week  from  the  Con- 
tinent, while  a  fresh  bull  movement  has  been  in- 
augurated in  the  issues  of  the  old  Mexican  Company. 
United  Railways  of  the  Havana  sttxiks,  too,  remain  in 
high  favour  although  there  has  been  some  grumbling 
at  the  manner  in  which  the  directors  have  dealt  with 
the  new  issue  of  preference  stock.  Argentine  Railways, 
on  the  other  hand,  have  gone  out  of  fashion  altogether 
and  speculation  in  them  has  shrunk  to  very  small  pro- 
portions. 

The  stagnation  in  the  Miscellaneous  markets  be- 
comes daily  more  pronounced,  and  with  an  almost  com- 
plete absence  of  support  the  smallest  offerings  of  stock 
cause  prices  to  crumble.  London  Docks  deferred  was 
extremely  flat,  as  fears  are  expressed  that  the  forth- 
coming half-yearly  statement  will  be  poor.  The  pre- 
ferred, however,  kept  up,  and  nothing  else  moved  in 
the  Docks  section.  Shipping  issues  were  unchanged 
or  a  trifle  higher.  Dealers  did  not  altogether  relish 
the  chairman's  speech  at  the  Hudson's  Bay  meeting, 
as  something  more  than  a  hint  was  dropped  that  the 
shares  w^Ce  quite  high  enough,  and  prices  responded 
with  a  sharp  fall.  Chinese  land  and  exploration 
shares  were  likewise  heavy,  but  Argentine  land  issues 
attracted  some  attention  and  closed  better.  Textile 
things  lost  ground  owing  to  the  sharp  rise  in  the  price 
of  cotton,  and  Catering  shares  were  heavy,  particu- 
larly Lyons  and  Spiers  and  Pond  preference,  the  latter 
on  the  disastrous  report.  There  is  no  end  to  the  de- 
cline in  Brewery  issues,  and  a  large  number  again  fell 
away.  Nitrates,  after  a  steady  opening,  were  dis- 
posed to  dulness,  but  Russian  oils  had  an  improving 
tendency,  with  the  exception  of  Russian  Petroleum. 
.'\nglo-American  and  Great  Northern  issues  were  good 
in  tlie  Telegraph  division,  and  Iron  and  Steel  things 
kept  steady. 

Late  Note  on  Friday  Evening. 
What  may  be  the  matter  with  the  Kaffir  Circus  we 
cannot  fathom,  but  it  is  in  a  very  depressed  condition. 
Market  men  tell  us  that  the  public  is  selling,  tired  out, 
disgusted,  and  that  the  dribble  of  orders  to  clear  out 
is   unceasing.      No  doubt   in   time    this    would    force 
liquidation  amongst  some  of  the  big  propping  institu- 
tions,  and  perhaps   touch   the  stability  of  a  bank  or 
two,  but  we  cannot  discover  that  such  extremities  have 
been  reached  just  yet.     What  the  gossip  does  point  to 
is   rottenness  in  one  or  more  of  the  second   or  third 
rate  African  finance  structures.     Dry  rot  which  set  in 
when  the  war  began  is  bearing  its  inevitable  fruit,  and 
no  one  need  be  surprised  if  some  of  these  houses  suc- 
cumb and  pull  down  better  concerns  than   they   ever 
were  along  with  them.    All  this,  however,  is  still  in  the 
region  of  conjecture,  and  we  can  only  report  to-night 
that  the  market  closed  sick  and  flat  in  spite  of  a  state 
of  neutrality  in  Paris,  and  that  the  weakness  extended 
to    Consols.      This    rather   points    to   some   important 
financial  institution  compelled  to  jettison  its  good  cargo 
in  the  effort  to  keep  afloat.     But  we  cannot  be  certain. 
The    only   thing   we  regret   is   that    readers    of    this 
Review  did  not  promptly  act  on  its  advice  long  ago. 
It   was   disinterested    advice,    founded   upon   the   most 
careful   and  impartial  survey  of  market  conditions  it 
was  possible  for  human  minds  to  make.     We  have  no 
interest  one  way  or  another  in  what  may  happen  to 
the  Kaffir  market,  and  consequently  had  no  motive  to 
tell  the  public  anything  except  the  actual  position  as 
far  as  we  were  able  to  get  it.     We  believe  that  con- 
dition must  get  worse  before  a  chance  of  genuine  im- 
provement can  arise,  but  it  is  almost  too  late  now  to  tell 
the  public  to  get  away  with  what  may  be  left  of  the 
moneys  sunk  in  the  morasses.     It  is  for  each  man  to 
judge  for  himself.     Only  please,  good  reader,  do  not 
curse  us  any  more  for  having  told  you  the  truth  always, 
for  having  warned  you  in  good  time.        Some  of  you 
have  done  that  freely,  you  know. 
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Jobbers  in  the  securities  of  London  electricity  com- 
panies not  only  put  the  shares  down  to-day,  but 
widened  the  marg;in  between  the  buying  and  selling- 
figures,  thus  marking  their  dread  and  disapproval  of 
the  "  Trust  "  measure  whose  second  reading  passed 
the  House  of  Commons  last  night. 


The    Board    of   Trade    Returns. 

These  have  reached  us  too  late  on  Friday  to  be  ade- 
quately dealt  with  this  week.  In  summary,  however, 
the  leading  facts  may  be  given  now.  Imports  for  the 
month  of  June  totalled  ;^'43.357.4p7.  an  increase  of 
;^36o,623  on  June,  1904,  and  of  £"2,261,857  on  June, 
1903.  Exports  of  domestic  produce  came  to 
^25,985,397,  or  ^1,915,627  more  than  a  year  ago, 
and  no  less  than  £^3,713,437  more  than  two  years  ago, 
and  there  was  likewise  an  increase  of  ;£740,205  on 
June,  1904,  in  the  reshipments  of  foreign  and  colonial 
merchandise,  the  aggregate  value  of  which  was 
£r6,3g9,i64  last  month.  Adding  these  handsomely 
cheering  figures  to  those  of  the  preceding  five  months 
we  get  an  aggregate  of  ;^273, 131,516  as  the  value  of 
the  imports  for  the  first  half  of  the  year,  or  £1,^77^745 
more  than  for  the  same  half  of  1904,  and  ;^i2,6oi,627 
more  than  in  1903.  Exports  of  British  and  Irish 
produce  totalled  ;^i55,7o6,22i,  an  increase  of 
;^ii, 589.554  and  ;^i3, 183,596  respectively  over  the 
first  halves  of  1904  and  1903.  Also  exports  of  foreign 
and  colonial  merchandise  rose  by  ;^2,99i,288  over  the 
figure  for  the  June  half  of  1904,  to  a  total  of 
;£'40,054,293,  and  the  most  satisfactory  point  about 
the  record  is  that  whereas  the  increase  in  imports  was 
due  mainly  to  raw  materials,  that  in  exports  was  due 
to  manufactures.  Moreover,  the  business  appears  to 
have  been  sound  and  to  have  brought  no  unbearable 
strain  upon  the  credit  institutions  of  the  country  at  any 
point.  This,  at  least,  is  what  we  should  infer  from  the 
recorded  movements  of  bullion,  which  show  a  net 
increase  of  ;^5, 300,000  in  the  country's  holding  of  the 
metals,  or  in  the  imports  over  exports  for  the  six 
months.  Both  the  cotton  and  woollen  trades  have 
done  well,  but  especially  cotton,  and  our  iron,  steel, 
and  machinery  trades  are  all  flourishing.  Adding  to- 
gether imports  and  exports  of  all  descriptions  we  get 
the  magnificent  figure  of  ;^5i3,248,ooo  as  the  gross 
value  of  our  trade  out  and  in  for  the  first  half  of  this 
year. 

MINING  NOTES  AND    NEWS. 

*,*  Frank  and  nnbiasscd  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

The  plight  of  the  Kaffir  Circus  would  almost  provoke  feelings 
of  sympathy  were  it  not  perfectly  natural  and  thoroughly  well 
deserved.  There  is  an  old  saying  about  fooling  the  people,  and 
it  seems  to  apply  wonderfully  to  the  South  African  maiket  and 
its  crowd  of  would-be  riggers  at  the  present  time.  The  wire- 
pullers have  evidently  been  just  a  little  too  smart ;  the  game 
of  heads  I  win  tails  you  lose  was  played  once  too  often,  and 
outsiders  have  thrown  up  the  business  in  disgust,  leaving  the 
shops  with  the  profitable  necessity  of  absorbing  the  little  blocks 
of  shares  that  come  tumbling  out  in  a  never-ending  stream  lest 
the  market  break  down  altogether.  It  will  do  that  one  of  these 
fine  days  ;  nothing  is  more  certain,  because  facts  cannot  be 
for  ever  ignored,  and  the  carrying  capacity  of  the  finance  houses, 
to  say  nothing  of  the  joint-stock  banks,  must  have  a  limit.  Why 
was  the  Barnato  amalgamation  launched  at  the  present  in- 
auspicious moment?  What  is  the  fresh  capital  really  required 
for?  Is  development  work  so  very  urgent,  or  must  the  market 
be  supported  at  all  costs?  Anyone  can  answer  these  questions. 
In  the  beginning  of  the  week  the  tendency  seemed  a  bit  better, 
notwithstanding  the  disappointment  caused  by  the  announce- 
ment that  the  dividends  declared  by  the  Rand  raining  com- 
panies during  the  first  half  of  the  present  year  were  no  more 
than  j^2,oo8,4J2.  That  is  much  the  same  as  for  the  correspond- 
ing period  of  1904,  despite  an  advance  of  40  per  cent,  in  the 
tonnage  milled  and  30  per  cent,  in  the  gold  output.  Do  not 
forget,  though,  the  lower  grade  of  ore  and  the  fact  that  Chinkee 
is  probably  swallowing  up  a  lot  of  the  profit.  Still  there  was 
alleged  support  from  the  Continent  and  the  Cape,  to  say  nothing 
of  much  shouting  by  punters  here  and  by  dint  of  much  effort 
a  few  improvements  of  6d.  to  2s.  6d.  were  brought  about.  But 
even  this  modest   rally    was   instantly  taken   advantage  of  by 


poverty-stricken  professionals,  and  when  liquidation  was  re- 
sumed in  connection  with  last  week's  defaults  prices  immediately 
flopped.  Provincial  selling  heightened  the  misery,  and  although 
the  "  shops "  were  supposed  to  come  to  the  rescue  there  is 
another  long  list  of  declines  to  be  recorded  for  the  week. 
Rhodesians  naturally  rattled  down  as  well  and  Premiers  pro- 
vided a  good  deal  of  excitement  in  the  diamond  section. 
Month  by  month  the  average  yield  grows  steadily  and  beautifully 
less,  and  when  the  June  return  came  out,  showing  a  recovery  of 
only  50  carats  per  100  loads  against  64  carats  in  the  previous 
month,  the  deferred  shares  were  banged  down  to  12^.  The 
recovery  from  that  was  rapid,  but  the  market  looks  dangerous. 
How  do  those  happy  people  feel  who  bought  at  ;^i8  for  the 
half-crown  share?  Other  diamond  shares,  including  De  Beers, 
were  tolerably  steady  and  Laces  even  rose  a  few  shillings. 

There  is  little  or  nothing  to  say  about  other  sections  of  the 
markets.  West  Australian  things  moved  irregularly  within  the 
narrowest  limits,  there  being  no  news  to  influence  prices  one 
way  or  the  other.  Egyptians  were  dull,  with  principal  weakness 
in  Nile  Valleys  and  Block  "  E,"  and  dealers  in  the  Jungle 
market  evidently  forgot  its  existence.  Rio  Tinto  Copper  shares 
were  given  a  smart  lift,  reacting  slightly  towards  the  end,  and 
San  Miguels  were  also  better,  but  Tyees  lost  ground.  Of  other 
miscellaneous  mines  Indians  were  steady  on  the  returns  for 
June,  Broken  Hills  kept  dull,  Briseis  Tin  were  bought  from  the 
colony,  and  Eaglehawk  relapsed  sharply  when  the  dividend 
was  cancelled. 

Only  one  dividend  has  been  declared  this  week,  as  follows  :  — 

Issued 
Dividend.        Capital.  Amount. 

%  £  £ 

Glynn's  Lydenburg  ..  15  167,352  25,103 

Chinese  Labour. — The  report  of  the  executive  committee  of 
the  Transvaal  Chamber  of  Mines  shows  that  the  number  of 
coolies  in  the  employ  of  members  on  April  20  was  35,516,  while 
the  arrivals  on  the  Rand  for  May  aggregated  2,619,  making  38,135 
in  all.  On  the  other  hand  the  deaths  reached  69,  so  that  the 
number  at  work  on  May  31  v/as  38,066.  Others  arriving  in  port 
during  May  have  since  been  sent  forward.  The  Lothian  arrived 
at  Durban  on  May  30  with  2,041  Chinkees,  the  Indravelli  left 
Chinwangtao  with  1,978  on  May  13,  and  the  Ikial  sailed  on 
June  3  with  1,923.  W'e  hope  the  new  arrivals  will  refrain  from 
the  use  of  bad  language  in  English.  Retrenchment  being  the 
order  of  the  day  on  the  Rand,  the  executive  council  of  the 
Chamber  is  considering  the  question  of  an  amalgamation  of  the 
native  and  Chinese  labour  associations  in  order  to  effect 
economies  and  greater  eiSciency  in  administration.  M'yes — the 
plan  will  prove  useful  in  hiding  up  the  enormous  cost  of  pro- 
curing the  Chinese  slaves. 

More  Barnato  Finance. — What  deep  game  are  the  Barnato 
people  playing?  Right  on  top  of  the  announcement  concern- 
ing the  "  Johnnies  "  and  "  Barneys  "  amalgamation  comes  the 
news  that  another  big  trust  has  been  registered  at  Pretoria  under 
the  name  of  the  Consolidated  Exploration  Syndicate,  Limited, 
the  capital  being  ;^95o,ooo  in  £1  shares.  The  principal  assets 
acquired  seem  to  be  325,000  Roodepoort  Estate  and  Gold  Mines 
shares,  25,000  new  Rietfontein  shares,  25,000  shares  in  the 
Swazieland  Corporation,  25,000  shares  in  the  Turf  Mines,  and 
10,000  Knights'  shares.  With  the  exception  of  the  last,  all  these 
interests  are  of  very  problematical  value  ;  the  Roodepoort  shares 
have  no  market  quotation,  while  the  worth  of  two  large  blocks 
of  claims  consisting  of  183  claims  on  Vitvalfontein  (Western 
Rand)  and  a  one-half  interest  in  362  claims  on  Braamfontein 
(considerably  north  of  the  main  reef  formation)  is  just  as  un- 
certain. Yet  in  exchange  for  these  share  interests  and  pre- 
sumably untouched  properties,  650,000  shares  are  to  allotted, 
Messrs.  Barnato  subscribing  for  a  further  100,000  at  par  to  pro- 
vide initial  working  capital,  and  having  an  option  over  the 
remaining  200,000  at  30s.  each  for  three  years.  It  is  a  nice 
little  scheme,  and  we  shall  wait  patiently  to  see  at  what  price 
the  promoters  will  attempt  to  market  the  650,0000  shares  re- 
ceived as  purchase  consideration.  Speculators,  beware  !  Barnato 
finance  has  not  made  many  fortunes  so  far. 

Treasury  Gold  Mines. — This  is  one  of  the  "  Neumann " 
group  of  companies,  and  during  the  year  ended  March  31  milled 
96,747  tons  of  ore  for  an  extraction  of  28,040  ozs.,  worth 
^118,071,  and  as  16,360  ozs.  of  the  value  of  ^^68,767  were 
obtained  from  96,368  tons  treated  by  cyanide  the  total  recovery 
was  44,400  ozs.  valued  at  ^f  186,838.  Expenses  of  mining  and 
development  were-  ^^58,270,  milling,  crushing  and  .sorting  cost 
;^23,5ii  and  cyaniding  jf  16,181,  surface  maintenance  accounting 
for  a  further  sum  of  ^^903  and  miscellaneous  charges  for  ^^4,960. 
Thus  the  net  profit  was  ;^83,oi2,  and  with  £(),o2g  brought  forward 
and  .,^1,276  received  for  interest,  &c.,  the  disposable  balance  is 
brought  up  to  ^^93,318.  From  that  two  dividends  of  (>%  per 
cenjt.  each  making  12%  per  cent,  for  the  year  have  been  paid, 
10  per  cent,  on  the  amount  involved  or  £(>,JS'^  '^  placed  to 
reserve,  debenture  interest  is  ^^1,620  and  one  or  two  other  charges 
absorb  ;^4i3,  leaving  jf  17,035  to  be  carried  forward,  subject  to 
Government  tax,  say  £j,ooo.  Ore  developed  during  the  12 
months  was  153,973  tons,  being  37,100  tons  above  the  quantity 
mined,  so  that  the  reserves  have  been  increased  from  328,500 
tons  to  365,600  or  292,480  tons  after  making  an  allowance  of 
20  per  cent,  for  sorting  out  of  waste  rock.  That  seems  all  right, 
but  unfortunately  there  is  no  cause  for  rejoicing,  because  the 
average  value  of  the  ore  has  decreased  from  9.7  dwts.  to  8.1  dwts, 
per  ton,  a  very  serious  decline.  This  tendency  towards  lower 
values  is  present  with  nearly  all  South  African  mines  and  if  the 
annual  tonnage  treated  is  to  be  increased  in  order  that  the  output 
may  be  maintained  the  life  of  the  mine  must  be  correspondingly 


54 


Zhc  Jnvestors'  *Kevtew, 


July  8,  1905. 


shortened.  Take  note,  too,  that  last  yeax  the  average  value  of 
the  ore  milled  was  10.47  dwts.  per  ton,  making  it  appear  that 
only  the  best  stuff  available  was  put  through,  and  even  this 
figure  was  slightly  below  that  of  the  previous  year.  These  are 
significant  facts,  though,  to  be  fair,  we  may  mention  that  the 
working  costs  have' been  lowered  6d.  per  ton,  and  also  that  since 
the  end  of  the  financial  year  there  has  been  a  marked  improve- 
ment in  the  values  on  the  main  or  south  reef  in  the  western 
block,  where  the  property  extends  under  the  Jumpers  Gold 
Mining  Company.  Moreover  there  is  still  a  large  portion  of  the 
property  not  prospected  and  it  is  possible  that  something  may 
crop  up  to  improve  the  prospects,  but  at  the  moment  the  outlook 
is  by  no  means  encouraging. 

Peak     Hill     Goldfield,    Limited. — This   West   Australian 
mining  company,  once  so  full  of  promise,  has  encountered  evil 
times,  and  unhappy  shareholders  have  this  week  received  a  very 
doleful  report.   Troubles,  both  administrative  and  financial,  have 
been  rife  and  we  find  that  since  the  last  general  meeting  four 
directors  have  retired  from  the  board  and  a  similar  numiber  of 
fresh  men  have  been  elected  in  their  plac*.     These  changes, 
however,  were  in  accord  witR  known  arrangements  and  require 
no  comimenit  at  this  point,  so  that  we  can  at  once  pass  to  matters 
financial.     Last  year  the  directors  made  an  earnest  appeal  to 
the  shareholders  to  come  to  the  company's  relief  by  subscribing 
for  an  issue  of  debentures,  but  the  response  was  poor  and  the 
guarantors  were  called  upon  to  find  practically  the  entire  sum 
of  ;£30,ooo  which  they  had  agreed  to  underwrite.     Nevertheless 
in  a  spirit  of  great  generosity  they  allowed  the  company  to  keep 
any  further  subscriptions  that  came  to  hand  instead  of  taking 
them  in  relief  of  their  underwriting,  so  that  altogether  the  com- 
pany managed  to  get  ;^40,88i.     It  relieved  the  most  pressing 
liabilities  and  practically  saved  the  company  from  being  sold 
up,  but  there  are  further  debts  still  to  be  liquidated,  and  once 
more  the  directors  urgently  beg  the  shareholders  to  take  up  the 
outstamding  balance  of  the  debentures  amounting  to  ;f9,ii9. 
The  record  of  the  past  year's  work  will  hardly  encourage  them 
to  do  so.      Revenue    from    gold  was  ;£57,294  but  the  expenses 
swallowed  all  this  and  ;£6,358  besides,  so  that  right  away  there 
is  a  loss  of  the  latter  sum.     That  is  trifling,  though,  comf)ared 
with  what  is  to  follow.     By  the  time  general  and  other  expenses 
were  met  and  interest  provided  on  the  debentures  the  deficiency 
had  been  raised  to  ;f  10.559   ^"'i  ^o  add  to  the  misery  it  has  been 
•decided  that  no  less  a  sum  than  ^^81,720  must  be  written  off 
against  development  and  exploration  expenses,  plant,  machinery, 
&c.,  and  investment  in  Lake  Way  Goldfields,  &c.,  bringing  the 
total  deficiency  to  ;^92,279.     How  is  it  to  be  met?     Well,  the 
premium   account,   that  is,   capital,   will  provide   ;£5o,45o  and 
^6,539  was  brought  forward  giving  a  total  of  ;f56,989,  the  re- 
mainder being  carried  forward  against  future  profits.     After  such 
a  story  as  this  shareholders  will  not  be  surprised  to  learn  that 
the  past  administration  has  been  deplorable — scandalous  would 
not  be  too  harsh  a  term.     When   Messrs.  Alexander  Mill  and 
Stuart  took  over  the  management   in  ilay,    1904,   they  found 
everything  at  the  mine  in  a  most  disgraceful  condition,  not  due, 
so  far  as  we  can  judge,  to  neglect  on  the  part  of  the  previous 
manager  but  to  the  maladministration  of  the  London  board.  The 
mine  had  been  worked  to  a   standstill,   no  ore  reserves  were 
possessed,  development  was  impossible  owing  to  the  absence  of 
mining  timber  and  there  was  evidently  grave  danger  of  the  whole 
mine  collapsing.     To  such  a  pass  had  matters  come  that  the  then 
manager     had     in     the    previous    April    threatened    resignation 
through  fear  of  a  charge  of  manslaughter  should  anything  terrible 
happen.     However,   strenuous  efforts  on  the   part  of  the  new 
managers  have  relieved  immediate  peril  and  there  is  some  hope 
that  the  main  shaft  can  be  saved,  although  it  is  still  a  source 
of  great  anxiety.     Moreover,  in  face  of  tremendous  difficulties 
Messrs.  Hill  and  Stuart  succeeded  in  keeping  the  mill  running 
and  actually  succeeded  in  earning  a  profit  in  December  despite 
the  fact  that  the  ore  in  the  mine  was  of  much  lower  grade  than  it 
had  formerly  been  made  to  appear.     Profits,  indeed,  are  still 
being  gathered  together,  and  the  thanks  of  the  shareholders  are 
due  to  Messrs.   Hill  and  Stuart  not  only  for  telling  them  the 
truth,   but  for  preventing    what    might    have    been   a  terrible 
disaster.     Summing  up,   it  seems  that  the  foundations  of  the 
machinery  at  the  shaft  mouth  have  been  made  good.     The  mill 
has    been    improved    and    the    capacity  of  the   stamps  nearly 
doubled,  while  the  yield  of  gold   over  the  plates  has  been  in- 
creased.    In  addition  a  considerable  amount  of  exploration  work 
has  been  done  and  much  useful  information  obtained  as  to  the 
nature  and  formation  of  the  lodes.     Profits  are  expected  to  con- 
tinue and  in  the  course  of  exploration  work  another  rich  chute  of 
ore  might  be  encountered  which  would  give  sufficient  money  for 
the  exploration  of  the  lower  levels  and  the  adequate  development 
^ithe  property.    Those  are  the  best  hopes  that  can  be  held  out  to 
the    shareholders,    and    while    there    is    nothing    particularly 
exhilarating,  we  think  comfort  can  be  taken  from  the  fact  that 
the  affairs  of  the  company  are  now  in  honest  hands.  What  about 
the  men  who  brought  matters  to  such  a  pass?     Oh,  nothing. 
They  have  resigned,  you  know,  leaving  others  to  do  the  clearing 
up  and,  after  all,  this  is  only  a  comparatively  minor  scandal 
compared  with  some  which  have  made  the  West  Australian  gold- 
fields  notorious. 

Smelting  AND  Refining  Company  of  Australia. — The  com- 
mittee appointed  to  examine  into  this  company's  affairs,  and,  if 
possible,  to  find  a  way  out  of  the  tangle  into  which  they  had 
got,  is  able  to  offer  but  cold  comfort  to  the  shareholders.  Many 
causes  appear  to  have  contributed  to  the  company's  downfall, 
amongst  others  being  the  incompetence  and  costliness  of  the 
local  management  and  the  absence  of  supervision,  insufficiency 
of  working  capital,  and  loss  of  credit.     When  the  Consolidated 


Nickel  Mines,  Limited,  prospectus  appeared  in  July,  1903,  it  was 
stated  that  an  arrangement  had  been  made  by  the  Smelting 
company  to  treat  the  ores  produced  for  half  the  profits,  but  it 
was  not  until  December  last  that  any  shipments  of  ore  were 
made  to  the  Dapto  smelter.  The  Nickel  company  has  spent  all 
its  capital,  and  is  now  in  about  as  desperate  a  condition  as  the 
Smelting  company,  as  all  it  has  to  show  is  some  20,000  tons  of 
ore,  averaging  6%  per  cent,  of  nickel,  and  valued  at  ^21,000  in 
stock,  ready  for  shipment,  and  a  vague  number  of  tons  developed. 
But  the  committee  can  find  no  better  way  out  than  an  amalga- 
mation of  these  two  cripples,  and  proposes  that  the  Nickel  com- 
pany should  purchase  the  undertaking  of  the  Smelting  company 
for  ;^ioo,ooo  4  per  cent,  first  mortgage  debenture  stock,  to  be 
secured  on  the  combined  properties.  The  Smelting  company  has 
issued  144,020  preference  and  407,111  ordinary  shares,  and  there 
are  also  ;^ioo,ooo  5  per  cent,  debentures,  which  it  is  suggested 
should  be  replaced  by  ;f8o,ooo  4  per  cent,  debentures.  Prefer- 
ence shareholders  are  to  be  permitted  to  take  166,432  5s.  shares, 
credited  with  is.  3d.  per  share  paid,  and  for  every  share  so  taken 
would  be  given  another,  and  the  ordinary  shareholders  may  have 
407,111  5s.  shares  at  par,  with  a  bonus  of  one  for  every  two 
bought.  It  is  a  mixed-up  affair  altogether,  and  it  is  more  than 
doubtful  whether  it  will  prove  an  efficacious  remedy.  The  Nickel 
company  does  not  seem  to  have  the  elements  of  success 
if  the  accumulation  of  20,000  tons  of  ore  in  two  years  is  the  best 
it  can  do. 

Bonnie  Dundee  Gold  Mines. — The  report  and  accounts  cover 
the  financial  year  to  August  31,  1904.  Active  operations  at  the 
mines  have  been  suspended  for  some  time.  Revenue  from  gold 
and  other  sources  amounted  to  ;^i 2,294,  and  a  further  loss  of 
;f897  has  to  be  added  to  the  previous  debit  of  £(),c^6S,  raising 
the  latter  to  ;£7,865.  The  company's  financial  position  has  for 
a  long  time  beea  the  subject  of  anxious  consideration  on  the  part 
of  the  board.  Mr.  Plant,  the  managing  director,  has  suggested 
another  reconstruction,  and  with  a  view  of  ascertaining  the 
opinions  of  the  shareholders  in  Charters  Towers  informal  meet- 
ings were  held  by  him  last  September,  when  the  shareholders 
expressed  their  willingness  to  consent  to  reconstruction  on  the 
basis  of  a  further  assessment  of  5s.  per  share,  provided  the 
head  office  be  removed  to  Charters  Towers  and  the  business  of 
the  company  be  managed  there  entirely.  But  steps  are  to  be 
taken  to  learn  the  views  of  the  English  shareholders  before 
anything  definite  is  decided  upon. 

Colombian  Hydkaulic  Mining  Company.— Mining  operations 
were  again  seriously  hindered  during  1904  by  the  shortage  of 
labour  and  the  want  of  skill  on  the  part  of  the  men  at  work,  so 
it  is  explained  in  the  report  of  the  directors.  Returns  of  gold 
were  725  ozs.,  realising  ^{^2,648,  and  the  cost,  including  the 
erection  and  equipment  of  disintegrators,  was  ^^6,521,  the  latter, 
therefore,  showing  an  excess  of  ;C3'873-  The  greater  part  of 
the  year  was  occupied  with  the  erection  of  two  of  the  new  mills, 
and  it  was  only  in  November  that  these  began  to  add  anything 
to  the  monthly  returns.  Since  then  the  returns  have  been 
steadily  increasing  every  month,  and  the  mine  is  now  declared 
to  be  paying  its  way  and  will  be  earning  a  profit  as  soon  as  a 
full  supply  of  labour  is  available  and  the  mills  can  be  worked 
to  their  full  capacity. 

Mill's  Day  Dawn  United.— The  output  for  the  half-year 
ending  April  15  was  5,151  tons  of  ore  for  a  yield  of  3,720  ozs. 
of  gold,  worth  ;f  12,866;  153  tons  of  concentrates  of  a  value  of 
;£i,538,  and  4,997  tons  of  residues  realising  ;f3,202,  making  a 
total  of  ^^17,606,  which  is  a  considerable  improvement  on  the 
results  of  the  preceding  half-year.  The  profit  amounted  to 
;£6,587,  raising  the  credit  balance  to  £g,(>34-  In  regard  to  the 
future  of  the  mine,  attention  is  drawn  to  the  improved  character 
of  the  reef  to  the  eastward  of  the  dyke  in  the  Nos.  7  and  8  levels. 
The  matter  of  the  amalgamation  of  a  portion  of  the  company's 
ground  with  the  adjoining  lease  owned  by  the  Day  Dawn  Free- 
hold Consolidated  Gold  Mining  Company  is  still  in  abeyance, 
but  the  directors  hope  that  a  satisfactory  scheme  will  ultimately 
be  adopted. 

Broken  Hill  Junction.- In  their  report  for  the  half-year  to 
March  31  the  directors  state  that  the  work  of  preparing  the  mill 
for  the  resumption  of  concentrating  operations  was  pushed 
vigorously  during  that  period,  and  a  proper  start  was  made  on 
February  8.  Since  then  productive  work  has  continued,  but  up 
to  the  present  the  results  have  not  been  quite  up  to  expectations. 
Further  improvements  in  the  plant  are  being  effected,  and  the 
directors  look  forward  hopefully  to  better  returns  in  the  future. 
A  satisfactory  contract  has  been  made  for  the  sale  of  the  com- 
pany's output  of  concentrates  in  the  current  year. 

Rhodesian  Riches. — The  Bulawayo  Chronicle  is  not  very  kind 
to  those  lucky  people  who  make  wonderful  finds  in  various 
out-of-the-way  places  in  Rhodesia.  The  diamond  discovery  is 
thought  to  be  rather  encouraging,  but  we  gather  that  that 
Bulawayo  "banket"  is  a  bit  of  a  frost.  Referring  to  the 
matter,  the  Chronicle  says:— "We  understand  that  the  ore  body 
found  on  the  Mabel  claims,  and  which  gave  rise  to  the  reported 
'  banket '  strike,  was  located  at  a  depth  of  70  ft.  This  reef  is 
about  4  ft.  wide  of  schist,  and  contains  three  separate  quartz 
leaders.  The  gold  is  said  to  be  found  chiefly  in  the  quartz, 
which  runs  from  8  dwts.  to  2  ozs.,  the  schist  carrying  only  about 
2^  dwts.  The  proprietors  of  the  reef  are  to  be  congratulated 
upon  their  strike,  but  if  the  foregoing  information  is  correct, 
the  discovery  shows  nothing  that  is  unusual.  It  certainly  would 
not  appear  to  warrant  the  report  of  a  payable  'banket'  dis- 
covery."    Not  very  boom-inspiring,  eh! 

Eaglehawk  Consolidated  Gold  Mining  Company.— The 
London  directors  of  this  company  have  issued  the  report  of  the 
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Victorian  directors,  together  with  that  of  the  mine  manager,  for 
the  six  months  to  the  end  of  March.  The  annual  general  meet- 
ing is  to  be  held  next  month,  and  the  directors  hope,  so  they 
say,  to  be  in  a  position  to  recommend  a  dividend.  During  the 
entire  year — including  the  first  six  months — there  were  treated 
10,370  tons  of  quartz,  for  a  yield  of  4,363  ozs.,  an  average  of 
8.4  dwts.  per  ton,  and  14,520  tons  of  sands  and  slimes  were 
dealt  with  by  the  cyanide  plant,  for  a  return  of  1,422  ozs.,  show- 
ing a  total  output  of  5,785  ozs.,  realising  ;^23,274,  including 
£ij  las.  profit  from  tributors.  Total  disbursements,  covering 
outlay  on  shaft  sinking  and  development,  income-tax,  and 
^6,000  distributed  in  dividends,  amounted  to  ;£i4,592,  showing 
a  cost  of  over  28s.  per  ton  against  29s.  4d.  in  the  previous  year. 
The  yield  of  gold  was  smaller  than  in  the  preceding  twelve 
months,  accounted  for  by  the  stone  decreasing  in  value  as  risen 
on  in  the  slopes.  According  to  the  mine  manager's  estimate 
there  is,  at  least,  twelve  months'  ore  in  sight,  but  since  the 
report  was  issued  the  local  directors  have  upset  shareholders' 
calculations  with  a  most  remarkable  cable.  The  London  officials 
telegraphed  out  for  money  to  pay  two  3d.  dividends,  a  final  for 
the  last  half-year  and  an  interim  for  the  current  year.  In  reply 
they  got  a  message  to  the  effect  that  no  dividend  could  be  paid, 
and  that  little  or  no  gold  was  present  in  the  lower  levels. 
Vigorous  prospecting  is  recommended.  Rather  a  nasty  busi- 
ness, and  the  forthcoming  meeting  should  provide  some  excite- 
ment. 


Company  Reports  and  Balance  Sheets 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  hindty  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV.C,  so  as  to  insure  prompt 
notice  in  these  columns, 

Assam  Railways  and  Trading  Co.,   LiMiTf;D. 

For  the  year  ended  December  31  the  railway  owned  by  this 
company  returned  a  net  revenue  of  ;^28,o87,  being  ^^2,444  less 
than  in  1903,  the  Rivers  Steam  Navigation  Company,  in  which 
the  concern  holds  a  large  interest,  paid  i  per  cent,  less  at  7  per 
cent.,  meaning  a  decline  in  income  of  ;f6i2  to  ;^4,285,  and  the 
Brahmaputra  Sultanpur  Railway  produced  only  ;^3o8  compared 
with  £<)i6.  Against  these  declines,  however,  we  find  the  trading 
account  giving  an  extra  net  revenue  of  ^^2,663,  the  Assam  Oil 
Company  paid  a  first  dividend  of  5  per  cent,  bringing  in  ^^4,146, 
and  general  and  other  interest  amounted  to  2. 1 1214  against 
nothing,  so  that  with  one  or  two  other  items  the  aggregate  re- 
ceipts were  ;if73,2i9  or  an  improvement  of  £4,;}S4.  Deducting 
various  charges  which,  in  the  aggregate,  were  a  good  deal 
smaller,  the  net  balance  is  £(>g,T;g  compared  vfith  ;^63,867,  and 
with  ;fi,423  brought  forward  we  get  a  disposable  balance  of 
;f7i,202,  an  improvement  of  £$'^^3-  It  provides  debenture  in- 
terest and  the  dividends  on  the  pre-preference  "  A  "  and  new  6 
per  cent,  preference  shares  together  with  8  per  cent.,  being  a 
full  year's  payment,  on  the  preferred  ''A"  shares,  carrying 
forward  ;^i,952.  No  arrears  on  these  preferred  shares  can  be 
picked  up,  and  they  therefore  remain  at  ^385, 350,  or  £g  3s.  6d. 
per  share,  a  tremendous  sum  which  will  probably  be  dealt  with 
by  means  of  a  funding  scheme  one  of  these  days.  In  the  general 
trading  account  some  reserve  has  this  time  been  made  for 
colliery  depreciation,  making  the  total  accumulations  ^^10,000, 
which  still  seems  a  very  slender  sum,  although  we  cannot  say 
what  the  actual  expenditure  is,  the  collieries,  saw  mills,  and 
brick  and  pottery  works  all  being  confused  into  one  item.  The 
Makum  (Assam)  Tea  Company,  in  which  20,000  ^'i  shares  are 
held,  IS  not  expected  to  make  a  very  satisfactory  display  for  the 
1904  season,  but  the  prospects  for  1905  are  regarded  hopefully. 

Amazon  Steam  Navigation. 

The  directors  of  this  business  report  trade  pretty  good  on  the 
Amazon  during  the  year  to  December  31,  the  steamers  being 
more  fully  employed  than  for  some  time  past,  due  appaxently 
to  the  high  prices  for  rubber.  Freights,  passenger  fares,  earnings 
of  tugs  and  lighters,  rents,  &c.,  therefore  came  to  5,094,015  reis, 
an  increase  of  512,915  reis,  and  although  the  subventions  from 
the  Federal  and  State  Governments  were  reduced  by  a  trifling 
sum  to  898,495  reis  the  revenue  from  all  sources  was  5,992,511 
reis  compared  with  5,486,599  reis.  Charges  and  expenses,  how- 
ever, increased  by  a  still  larger  sum  to  5,504,595  reis,  so  that 
when  it  comes  to  net  revenue  there  is  a  small  decrease  of  13,154 
reis  at  487,915  reis.  In  sterling  this  gave  ;^24,go4,  interest  and 
dividends  on  investments  came  to  £t,^o/^,  exchange  difference  on 
remittances  and  conversions  into  sterling  to  j<;i5,o86,  and  other 
items  to  ;^38,  or  a  total  of  .£47.733-  London  charges,  telegrams 
and  income-tax  altogether  took  ;£5,oi6,  leaving  ^42,  717,  but  all 
this  is  not  available  because  two  of  the  company's  steamers  were 
severely  damaged  by  submerged  lo^gs  during  the  year.  Book 
value  of  the  boats  was  ;£26,ooo,  and  the  directors  provide  for 
the  loss  to  the  extent  of  £\(>,aoo,  as  it  may  be  possible  to  effect 
considerable  salvage.  This  deducted  and  the  sum  still  left  is 
;fp6,7i7,  which  provides  two  dividends  aggregating  5  per  cent, 
with  an  increase  in  the  carry  forward  from  ;£i,443  to  ^£2,898. 
Another  steamer  was  also  badly  damaged,  but  in  this  case  no 
direct  loss  will  accrue  to  the  company  as  the  vessel  was  insured 
for  its  book  value.  Value  of  the  steamers  and  tugs  is  now  put 
at  ;i^277,883,  while  the  lands,  houses,  machinery  and  plant  are 
worth  ^£49,428.  Other  property  directly  used  for  the  service 
stands  at  ;£50,3i4,  and  as  there  are  insurance  and  reserve  funds 


of  £\(k),ooo,  mostly  in  high-class  securities,  the  position  o£ 
affairs  looks  pretty  good.  Floating  liabilities  are  very  light  at 
^32,714,  being  rather  an  exception  for  a  shipping  company,  and 
there  are  more  or  less  immediately  available  assets,  such  as 
sundry  debtors  £if>,o(A,  bills  receivable  ;f22,743,  balances  due 
for  freight  and  subventions  _£52,8oi,  and  cash  £3,^^■ 

Electric  Construction  Co.,  Limited. 

The  directors  of  this  undertaking  can  only  point  to  severity 
of  competition  as  the  reason  for  a  most  alarming  decline  in  the 
profits  for  the  year  to  May  31  last.  It  must  have  been  excep- 
tionally acute,  as  the  gross  revenue  was  no  more  than  ;£39,67i 
compared  with  ^^54,623  in  the  previous  twelve  months,  and  over 
;£6i,ooo  in  1902-3.  The  reduction  in  loans  mentioned  a  year 
ago  brings  the  interest  charges  for  the  year  down  from  ;fi  2,642 
to  ;£io,25o,  and  the  general  and  other  charges  were  lowered 
nearly  jf  1,000  to  ;£ 1 8,464 ;  but  even  so,  after  providing  £i,oa,?i 
for  maintenance  and  £%,ooa  for  depreciation  the  net  balance 
is  no  more  than  ;£3,909,  a  decline  of  ;^io,864.  It  would  not  meet 
even  the  preference  dividend,  which  requires  ;£4,395,  but  this 
is  paid  by  reducing  the  balance  carried  forward  from  ;f3,8o5 
to  ;£3,3i9.  Unfortunate  ordinary  shareholders,  whose  two  pre- 
vious dividends  had  been  6  and  4  per  cent,  respectively,  naturally 
get  nothing,  but  the  prospect  for  the  moment  seems  a  little 
brighter  as  the  directors  say  there  are  signs  of  improved  trade 
in  the  near  future,  albeit  competition  is  hardly  likely  to  grow 
less  severe.  Happily  capital  expenditure  was  kept  down  last 
year,  the  addition  being  no  more  than  ;£i,226,  making  the  value 
of  properties  and  goodwill  ;£388,6i7,  against  which  the  deprecia- 
tion and  reserve  funds  reach  ^90,000.  Shares  in  other  com- 
panies entered  at  j£i23,759  gave  ;£5,68i  in  dividends  last  year 
and  are  therefore  none  too  moderately  valued,  but  the  position 
generally  seems  fair  enough  as  the  excess  of  debtors  over 
creditors  is  ^£43,352.  Stock  and  work  in  progress  are  valued  at 
^£70,822  and  cash  is  ^f  16,850.  Loans  have  been  further  reduced 
;j2,5oo  to  ;£^7,5oo,  and'  with  improved  business  may  disappear 
altogether  during  the  current  year. 

Electrical  Power  Storage  Co.,  Limited. 

This  company's  profit  for  the  year  to  May  31  showed  a  further 
moderate  decline  of  £i>i(>  to  £'),^y>  compared  with  the  preced- 
ing twelve  months,  making  a  drop  of  almost  ;f  2,000  within  the 
past  two  years.  Balance  brought  forward,  too,  was  slightly 
less  at  ^£471,  making  £t),(>o\,  and  in  order  to  maintain  the  divi- 
dend at  6  per  cent,  the  directors  put  by  ^£1,000  less  at  ;£^3,5oo, 
a  sum  of  ;f2,5oo  going  for  depreciation  of  patents,  goodwill,  &c., 
and  ;fi,ooo  to  the  contingency  fund.  Balance  forward  is  a 
good  deal  larger  at  £']i^.  In  addition  to  the  ^£2,500  now  taken 
from  revenue  the  board  withdraws  a  further  sum  of  ;£i3,5oo 
from  the  special  reserve  in  order  to  write  down  the  patents, 
goodwill,  &c.,  by  ^£16,000  to  £1^,3?)%,  and  the  step  seems  a 
proper  one,  even  though  the  business  is  merely  a  matter  of  book 
entry.  When  this  has  been  done  the  special  reserve  will  stand 
at  ;£io,ooo  and  the  contingent  fund  at  ;^8,ooo,  together  ;^i8,ooo, 
nearly  all  of  which  is  separately  invested.  Buildings,  plant, 
tools,  fixtures,  &c.,  were  increased  by  £\,-2.\\  and  depreciated 
by  ;£i,6i8,  leaving  them  at  ^£16,272  and  stock  on  hand  at  cost 
or  under  is  valued  at  ^£18,796.  Sundry  creditors  are  very 
moderate  at  ;£i2,286,  and  on  the  other  side  we  get  debtors 
;£2o,5oo  and  cash  £\\,c)\%,  so  that  the  position  altogether  is  fair. 

Apollinaris  and  Johanxis,  Limited. 

The  directors  of  this  rather  watery  enterprise  seem  rather 
proud  of  the  fact  that  all  the  expenses  incurred  in  the  year  to 
March  31  were  charged  to  revenue,  and  utilise  a  whole  line  in 
the  report  to  tell  us  that  all  the  advertising  outlay  has  been 
written  off  profit  and  loss  account.  This  is  about  all  the  in- 
formation we  get,  as  the  sales  of  "Polly",  and  Johannis  are 
no  longer  announced,  and  shareholders  must  be  satisfied  with 
the  information  that  both  sales  and  profits  show  an  increase 
over  those  of  the  previous  year.  The  gain  was  nothing  verj- 
startling  so  far  as  profits  were  concerned— merely  £%T),  to 
;{^i82,54o,  including  transfer  fees—  and  after  meeting  general 
charges  and  directors'  fees  the  balance  over  is  £'j?>'>i  to  the  good 
at  ;fi76,947.  Balance  brought  forward  was  ;£3,i64  larger  at 
^11,381,  making  ^^188,328  from  which  debenture  interest  takes 
^^34,000  and  preference  dividend  ^59,500.  After  meeting  these 
charges  the  ordinary  shares  again  receive  5  per  cent.,  another 
_£2o,ooo  goes  to  reserve,  and  the  sum  carried  out  is  further  in- 
creased to  ;£i5,328.  Reserve  is  now  ;£ioo,ooo  against  the  capital 
outlay  of  ;f3,243,724,  of  which  an  enormous  part  is  represented 
by  goodwill.  Sundry  creditors  are  only  ^^9,571  against  debtors 
of  ;^i 58,670,  including  dividends  to  come  in,  and  cash  £ic),'^%%. 
but  the  thing  is  too  overweighted  with  capital  to  ever  become 
really  strong. 

"Bodega"  Co.,  Limited. 

We  are  glad  to  find  this  old-established  business  extricating 
itself  from  the  troubles  which  so  recently  beset  it,  thanks  to  the 
dishonourable  action  of  one  of  the  late  directors  in  whom  the 
fullest  trust  had  been  reposed.  We  should  judge  the  company 
to  be  capably  and  honestly  administered  now,  and  although  we 
do  not  feel  altogether  satisfied  with  the  main  item  of  the  balance- 
sheet  there  is  no  doubt  that  the  present  directors  are  doing 
their  best  to  pull  things  round.  Thus  the  stock  of  wines,  spirits, 
cigars,  &c.,  has  been  further  reduced  by  £ii„2\T,  to  ;£79,434- 
enabling  the  company  to  pay  off  mortgages  to  the  amount  of 
say  _£i 2,000,  and  it  is  worth  noting  that  within  two  years  the 
existing   board   has  been   able  to   reduce   these   two   items   by 


56 


Zhc  Jnveetors'  IReview. 


July  8,  1905. 


;£44,ooo  and  ^^32,000  respectively,  thereby  saving  a  considera.ble 
annual  interest  charge.     The  freehold  and  leasehold  properties, 
trade  mark,  fixtures  and  working  plant  standing  for  j?,'3S2,i86  is 
the  asset  we  feel  a  little  doubtful  about,   especially  after  the 
remarks  made  by  the  chairman  at  the  last  annual  meeting  con- 
cerning the  unwise  selection  of  depots,  heavy  rates,  rents,  in- 
terest charges,  &c.,  and  we  hope,  when  opportunity  offers,  to 
find  the  directors  increasing  the  reserve  from  the  present  slender 
amount  of  ;^i4,ooo.     In  other  ways  the  position  is  not  unsatis- 
factory, as  although  sundry  creditors  exceed  debtors  by  £6,262 
there  is  cash  ;fi9,522  and  high-class  investments  ;^i9,99i.     A 
further  sum  of  ;^8,47i  has  been  invested  in  a  policy  in  the  Sun 
Life  Office,  but  with  what  object  we  are  not  quite  sure.     Profit 
on  sales  for  the  year  to  March  31  was  ^^80,709,  interest  and  trans- 
fer fees,  &c.,  gave  ^593  and  ;^384  was  brought  forward  making 
a  total  of  ;f8i,686  compared  with  /8i,8si.     Against  that,  how- 
ever, there  was  a  saving  of  about  ^4,800  at  ;£56,47o  in  the  total 
expenditure,  so  that  after  providing  directors'  fees  ;^i,4oo  and 
auditors'    fee   ^105   the   net   balance   improves   by    £4,63$    to 
;^23,7ii.     Therefore,  after  allowing  an  additional  ^^813  at  ^£3,306 
for  maintenance  and  repairs  the  directors  provide  the  preference 
dividend  and  increase  the  distribution  on  the  ordinary  shares  by 
I  to  5  per  cent,  and  the  sum  carried  forward  by  ^^1,022  to  ^£1,405. 
Aux  Classes  Laborieuses,  Limited. 
Despite  the  fact  that  protests  against  the  reduction  were  made 
at  the  recent  annual  meeting  there  can  be  no  shadow  of  doubt 
that  the  directors  of  this  big  French  business  of  drapers  and 
general  furnishers  have  acted  wisely  in  lowering  the  ordinary 
dividend  from  11  per  cent,  to  q,  notwithstanding  a  further  im- 
provement in  profits.     The  nature  of  the  business  calls  for  an 
exceptionally  strong  financial  position,  and  until  that  had  been 
obtained  there  was  never  any  justification  for  raising  the  divi- 
dend to  such  a  high  level.     In  order  to  promote  trade  the  com- 
pany is  bound  to  give  rather  long  credit  to  its  army  of  customers 
— the  number  of  accounts  reaches  something  like  250,000 — and 
this  naturally  involves  a  big  lock-up  of  resources,  so  much  so 
that  trouble  might  easily  result  should  the  directors  divide  too 
close  up  to  the  hilt  and  run  the  risk  of  crippling  the  company's 
finances.     Sundry  debtors  reach  the  enormous  sum  of  ;£305,048, 
meaning  that  goods  to  that  amount  must  be  bought  and  supplied 
while  payment   for  them  is   made  ibut   slowly,    and  it  is  clear 
that  operations  like  this  require  a  very  strong  backing.     Keserve, 
be  it  noted,  is  decidedly  slender  at  ;^26,252  against  a  capital 
outlay  on  freehold  and  leasehold  premises,  goodwill,   etc.,  of 
over  ;^5i7,ooo,  and  fixtures,  fittings,  etc.,  of  ;f8,252.     The  de- 
benture redemption  fund  of  ;^i9,524  may  be  said  to  constitute 
an  additional  accumulation,  and  certainly  does,  but  even  then 
the  total  is  not  exactly  lavish.     Sundry  creditors   on  general 
account  are  by  no  means  heavy  at  ;^54,o46,  but  we  note  a  loan 
with  accrued  interest  standing  at  ;£i  i  ,089,  proving  that  the  liquid 
resources  are  none  too  large.     Cash,  indeed,  is  no  more  than 
;f  17,042,  and  stocks  look  small  at  ;^36,758  considering  the  magni- 
tude of  the  business.     A  loan  granted  by  the  company,  together 
with  accrued  interest,  represents  a  further  sum  of  ;^2,566,  sundry 
investments   at   cost  come  to  ;i;^ig,2i2,    and  balance  owing  for 
shares  sold  in  Au  Petit  St.  Thomas,  Limited,  is  ;^i8,o87.     After 
writing  off  one-fifth,  or  ^3,227,  the  expenses  of  the  debenture 
issue  remain  on  the  assets  side  of  the  balance-sheet  at  ^^9,701. 
Now  as  to  trading  results.     The  gross  turnover  for  the  twelve 
months  ended  January  31  exceeded  that  of  the  previous  year  by 
^16,216,  and  resulted  in  a  net  profit  of  ;^84,oo9,  compared  with 
j{,  79,671.     After  allowing  for  difference  in  exchange  and  adding 
dividend,  transfer  fees,  etc.,  the  total  income  is  ;^85,447,  which 
a  large  number  of  charges,   fully  detailed  in  the  accounts  and 
including  debenture  interest  of  ;£8,88i,  reduce  to  ;^66,833.    With 
_!f  18,032  brought  forward  the  total  for  disposal  is  ^^84,865,  and 
the  directors  provide  the  preference  dividend,  pay  9  per  cent., 
or  2  per  cent,  less,  on  the  ordinary  shares,  set  aside  ;^io,ood  for 
debenture  redemption,  and  add  ^£3,552  to  reserve.     Commission 
to  general  manager  absorbs  a  further    amount    of    ^^5,062,   a 
trifle  of  ^^131   was  lost  on  sale  of  investments,  and  ;^ii,834  is 
carried  forward. 

East  India  and  Ceylon  Tea  Co.,  Ltihted. 
Although  this  company  naturally  suffered  with  others  engaged 
in  the  same  industry  from  adverse  market  conditions,  it  may 
fairly  be  .said  that  good  progress  was  made  during  the  year 
ended  November  30  with  the  work  of  establishing  the  busi- 
ness on  a  sound  basis.  The  total  crop  was  91,537  lbs. 
larger  than  in  1903  at  1,812,067  lbs.,  and  of  this  1,258,916 
lbs.  were  sold  in  London  at  an  average  of  S.gid.  per  lb.,  and 
398,598  lbs.  were  disposed  of  in  Calcutta  and  Colombo, 
and  the  balance  of  154,553  lbs.  was  sold  in  Colombo 
as  green  tea  at  a  price  equivalent  to  6.39d.  in  London.  A 
year  ago  the  averages  worked  out  at  6.52d.  and  6.93d.  per  lb. 
respectively,  so  that  a  somewhat  serious  drop  took  place,  and  the 
trading  profits  fell  off  by  ;£3,273  to  ;^io,iii,  but  no  exceptional 
expenditure  had  to  be  met  this  _tirae  compared  with  ;^i,222 
under  various  headings  on  the  last  occasion,  and  after  meeting 
debenture  interest  the  amount  available,  including  ;£i3,i28 
brought  forward,  was  ^^22,239.  Out  of  this  arrears  of  dividend 
on  the  preference  shares  for  three  years  have  been  paid,  so  that 
there  is  now  only  one  year's  dividend  outstanding  and  ^^4,239  is 
carried  forward.  Liabilities  on  bills  payable  have  increased,  by 
;^3,744  to  ;^5,635,  sundry  creditors,  including  ^835  for  unpaid 
law  costs,  are  ^^1,393  up  at  £2,/^-}2,  and  outstanding  charges  on 
tea  unsold  at  the  date  of  the  balance-sheet  come  to  £ii\t,  more 
at  ^^2,405.  Against  these,  however,  stocks  of  tea  stand  at 
_;^2i,709,   or  an  increase  of  £-j,822,    sundry   dehlors   are  ;^707 


higher  at  ^^2,620,  and  although  the  item  of  £i,<)V)  for  bills 
receivable  has  disappeared  cash  has  risen  by  £2,t\^  to  £'i,i&6, 
and  remittances  in  transit  amount  tO'  j^974,  so  that  altogether  the 
assets  are  largely  in  excess  of  the  liabilities.  The  actions  in 
connection  with  the  Hopewell  Tea  Company  were  settled  out  ot 
Court  by  the  sale  of  the  shares  to  the  Consolidated  Tea  and 
Lands  Company  for  jf8,6oo,  but  law  and  other  expenses  took 
;£i,29o  of  this,  so  that  on  the  original  investment  of  ^^60,300  the 
company  suffers  a  loss  of  no  less  than  £$2,q()o,  and  it  is  pro- 
posed to  reduce  the  ordinary  share  capital  by  ^^50,000  as  being 
approximately  the  sum  unrepresented  by  assets. 

Dhendai  Tea  Co.,  Limited. 

This  is  the  first  year  of  this  company's  working  and  does  not 
appear  to  have  been  over  satisfactory,  as  instead  of  the  crop  of 
400,000  lbs.  expected  only  349,875  lbs.  were  made  or  16,742  lbs. 
less  than  in  the  previous  season.  The  average  price,  too,  fell 
from  7.78d.  to  7.49d.  per  lb.  and  gross  receipts  were  conse- 
quently ^1,048  lower  at  ^£10,916,  but  against  this  a  saving  of 
;^i,2i4  was  effected  in  expenditure  and  the  net  profits  came  to 
;^i,282.  Considering  that  the  cultivated  area  stands  in  the  books 
at  nearly  ;^46  per  acre  some  provision  for  reserve  would  seera  to 
have  been  desirable,  but  the  directors  think  differently  and  use 
up  all  but  £2  of  this  balance  in  paying  a  dividend  of  4  per  cent. 
It  is  true  there  is  a  capital  reserve  of  ;£  1,394  formed  out  of 
difference  between  assets  and  liabilities  taken  over,  but  that  can 
hardly  be  taken  as  sufficient  excuse  for  dividing  the  profits  so 
closely  up  to  the  hilt.  Liabilities  to  sundry  creditors  and  others 
are  moderate  enough  at  ^888,  while  sundry  debtors,  including 
£2,S(k>  due  from  Messrs.  G.  Williamson  and  Co.,  come  10^^2,593. 

Rajmai  Tea  Co.,  Limited. 
The  total  crop  for  the  year  ended  December  31  exceeded  the 
estimate  by  no  less  than  88,814  lbs.,  and  was  53,716  lbs.  larger 
than  in  1903  at  992,814  lbs.  ;  but  the  increase  was  accompanied 
by  a  further  drop  of  o.35d.  to  7.7id.  per  lb.  Expenditure,  how- 
ever, was  about  the  same,  so  that  the  cost  per  lb.  was  rather 
less  at  s.84d.  conjpared  with  6.o6d.  and  after  deducting  man- 
agers' commission  the  net  profits  were  £(>o  up  at  ;£8,334.  In- 
cluding £ts^  brought  forward,  ^^36  from  underestimate  of  the 
1903  crop  and  ^£754  from  investments,  the  total  income  came  to 
;^,876,  or  ;£s34  more,  out  of  which  a  dividend  of  10  per  cent,  is 
again  paid  and  ;f 4,000  is  added  to  reserve  for  equalisation  of 
dividends  against  ^,3,000  a  year  ago,  leaving  ^^276  to  be  carried 
forward.  Liabilities  to  sundry  creditors  have  risen  by  £s$i- 
to  £3,317,  drafts  in  transit  come  to  ^^300  and  wages  unpaid  to 
£6^1,  while  the  bank  overdraft  has  risen  by  £i,A^y  to  £3^03- 
On  the  other  hand,  cash  is  £$2^,  up  at  ^1,415  or  practically  the 
amount  of  the  fresh  borrowing,  but  tea  stocks  are  ;£i,429  lower 
at  ;£i4,568    and  sundry  debtors  are  down  ;£i,oi3  to  £2,cfyT. 

Tamplin  and  Son's  Brewery,  Brighton,  Limited. 
Profits  for  the  year  ended  May  17  showed  a  recovery  of  ;^  1,694 
at  ;^8o,692,  but  expenses  rose  by  ;£i,35o  to  ^£28,752,  and  after 
writing  off  ^31  more  at  £i„6q-}  for  depreciation  the  increase  in 
net  revenue  was  only  ^£313  at  ^£47,243.  A  much  larger  balance 
of  ^^7,462,  however,  was  brought  in,  and  with  ;;;g8  from  interest 
gave  a  total  of  ^54,804  against  ;£53>464  a  year  ago,  out  of  which 
the  directors,  with  a  questionable  fidelity  to  tradition,  declare 
the  usuail  dividend  and  bonus  of  1234  per  cent.,  and  transfer 
another  ^1,000  to  general  reserve,  leaving  ^8,855  for  the  new 
account.  This  addition  brings  the  general  reserve  up  to  jf  56,000, 
and  in  addition  there  is  a  property  reserve  of  ;^59,444,  making 
;^ii5,444  in  all,  or  about  15  per  cent,  of  the  capital  outlay,  but 
of  this  no  more  than  ;^2,503  is  invested  outside  the  business. 
Against  ;^4,252  written  off  for  property  sold  and  depreciation 
of  leases  ;^3,o88  was  spent  on  new  purchases  and  improvements, 
leaving  a  reduction  of  ;^i,i64  to  ^^768, 813  in  the  value  put  upon 
estates  and  goodwill,  etc.  One  very  good  point  in  the  balance- 
sheet  is  the  smallness  of  the  trading  liabilities  which  amount  to 
;f4,567  only,  while  book  debts,  rents  and  loans  outstanding, 
after  providing  for  bad  and  doubtful  debts,  stand  at  £22,6<)\, 
cash  is  up  ^224  at  ;^i7,2o8    and  stock  is  ;f2,29i    higher    at 

Indian  and  General  Investment  Trust,  Limited 
In  the  year  ended  April  30  there  was  a  considerable  increase  in  this 
company's  gross  revenue,  which  was  as  much  as  ^^3,960  better 
at  a  total  of  ^29,358,  inclusive  of  ;^i,474  from  underwriting 
commissions.  General  expenses  and  debenture  interest  absorbed 
^13,535  of  this  or  ^53  less,  £%,?>?&  is  put  to  reserve  again.-^t 
^^1,830  and  ^^9,935  is  left  compared  with  ;^9,979.  The  preference 
dividend  is  met  and  the  deferred  shares  again  get  3  per  cent., 
which  absorbs  the  whole  of  the  available  credit.  An  additional 
;Ji,o32  was  put  to  the  reserve,  being  net  surplus  on  sales  of 
investments,  but  ;^5,253  had  to  be  deducted  from  the  same  fund 
to  meet  depreciation  on  investments,  leaving  the  aggregate  ;^i,666 
higher  at  £2C),-}-/H. 

Norwich  Union  Life   Insurance   Society. 
Very  steady  progress  was  made  during  the  year  ended  Decem- 
ber 31  when  all  previous  achievements  in  the  way  of  getting  new 
business  were  once  more  surpassed.     New  policies  were  issued 
insuring  ^3, 515, 612  or  ^^383,884  more  than  in  1903,  and  yielding 
;£i53,o52  in  premiums  against  ^124,290.     The  premium  income 
after   deducting   reassurances  rose   by   £71,00,?,   to   ^^665, 730,    of 
^  which  claims  and  bonuses  thereon  absorbed  ^^332, 698  and  ex- 
*  penses  and  commission  took  ^£103, 519  or  15.5  per  cent,  compared 
■^with  15.7  per  cent.     Annuities  sold  produced  ;£83,qi4  or  ;^3o,498 
less  but  with  interest,   dividends,   &c.,   the  total  revenue  was 
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^^63,045  higher  at  ^964,430,    and   after  meeting  all   outgoings 
;f4i5,97i  was  added  to  the  funds,  raising  them  to  ^^5, 548,812. 

Hearts  of  Oak  Pekmanent  Building  Society. 
The  share  capital  of  this  society  was  increased  by  ;^44,oi7  to 
;^37o,664  during  the  year  ended  March  31,  and  deposits  in  the 
banking  department  rose  by  ^^16,633  to  ^^158,084,  while  loans 
of  ;£i62,28o  made  upon  493  mortgages  resulted  in  an  increase 
of  '  -c,o24  to  ;^538,92o  in  the  balance  due  to  the  society.  Of 
this  amount  no  less  than  ;^446,558  is  in  sums  not  exceeding 
£s°°>  another  /55,28i  between  £s°"  ^"'^  ;£i.ooo,  and  ;^26,98o 
between  ;^i,ooo  and  ;f  3,000,  and  it  says  much  for  the  administra- 
tion that  out  of  the  2,071  properties  mortgaged  the  society  has 
not  a  single  one  in  hand  through  the  repayments  being  in  arrear. 
Gross  profits  on  the  year's  operations  came  to  y?2n,7Q3,  ^nd  after 
providing  for  the  usual  interest  on  investment  shares  and  deoosits 
there  was  a  surplus  of  /^i.,iS8,  out  of  which  a  bonus  of  los.  per 
cent,  is  paid  on  shares  of  at  least  two  years'  standing. 

Jokai  (Assam)  Tea  Co.,  Limited. 

The  crop  for  the  year  ended  December  31  amounted  to 
4,429,244  lbs.,  which  was  70,044  lbs.  more  than  the  estima/ted 
quantity,  but  still  fell  short  of  the  previous  season's  output  by 
76,818  lbs.,  owing  to  severe  hailstorms  which  visited  several  of 
the  gardens,  including  the  one  where  the  best  tea  is  made. 
On  this  the  average  price  realised  was  7.82d.,  or,  allowing  for 
freight  and  other  charges  saved  on  993,295  lbs.  sold  in  Calcutta, 
8d.  iper  lb.,  compared  with  8.24d.  and  8.7id.  in  the  two  pre- 
ceding years,  while  the  cost  of  production  was  slightly  higher 
at  6.97d.  Net  profits  were  consequently  lower,  and  with  j/^2,945 
brought  forward  and  ;^2,442  from  interest  on  investments,  etc., 
came  to  ^.f  19,149.  against  ^^24,415,  so  the  reserve  is  again  ignored 
and  the  dividend  is  reduced  to  the  1902  figure  of  4%  per  cent., 
leaving  ;^i,899,  or  ^^1,046  less,  to  be  carried  forward.  Even 
this  comparatively  small  return,  however,  could  not  have  been 
made  had  due  regard  been  paid  to  the  reserve  fund  and  to  the 
question  of  depreciation.  The  block  account  has  been  left  at 
j^354,940,  or  about  £40  per  cultivated  acre,  while,  on  the  other 
band,  the  reserve  remains  a;t  ;^6o,ooo,  and  has  not  even  been 
increased  by  the  interest  on  the  investments  representing  it,  as 
this  was  required  to  eke  out  the  dividend.  Bills  payable  are 
;^5,ooo  lower,  but  are  still  enormously  heavy  at  ;^55,ooo,  and 
sundry  creditors  have  been  reduced  by  ^^2,131  to  ;^5,o78,  but 
this  result,  with  an  increase  of  ;^2,8oo  to  ^,^6,080  in  the  cash, 
has  only  been  achieved  at  the  cost  of  a  decrease  of  ;f27,g36  to 
^^58,703  in  stocks  of  the  sundry  debtors 


DIVIDENDS     ANNOUNCED. 

BANKS. 

Anglo-Foreign. — Usual  interim  at  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  to  June  30. 

Bank  of  Bengal. — For  the  past  half-year  at  the  rate  of  10  per 
cent,  per  annum,  with  a  bonus  of  i  per  cent  ,  placing  Rs. 4,00,000 
to  reserve,  Rs. 1,00, 000  to  pension  fund,  and  carrying  forward 
Rs.5,55,934. 

Bank  of  Bombay. — At  the  rate  of  12  per  cent,  per  annum  for  the 
past  half-year,  placing  Rs. 3,00, 000  to  reserve,  and  carrying  forward 
Rs.3,02,500. 

Bank  of  Madras. — At  the  rate  of  10  per  cent,  per  annum  for  the 
past  half-year,  placing  Rs.i,oo,ooo  to  reserve,  and  carrying  for- 
ward Rs. 2, 43, 000. 

Capital  and  Counties. — For  the  past  six  months  at  the  rate  of  18 
per  cent,  per  annum,  with  ;f  15, 000  applied  in  reduction  of  premises 
account,  and  /lo.ooo  set  aside  as  a  contribution  to  the  officers' 
superannuation  fund,  leaving /50, 094  to  be  carried  forward. 

German  of  London. — Interim  for  the  past  half-year  of  5s.  per 
share. 

Halifax  and  Huddersfield  Union. — Interim  of  8s.  per  share  for 
the  half-year  ending  June  30. 

Halifax  Joint  Stock. — Interim  for  the  six  months  ended  June  30 
at  the  rate  of  10  per  cent,  per  annum. 

Lancashire  and  Yorkshire. — Interim  for  the  past  half-year  at  the 
usual  rate  of  15s.  per  share,  being  at  the  rate  of  15  per  cent,  per 
annum. 

Lloyds  Bank. — Interim  for  the  half  year  ended  the  3olh  June 
last  of  14s.  per  share,  being  at  the  rate  of  17J  per  cent,  per  annum. 

London  and  Westminster. — 64  per  cent,  for  the  half-year  ended 
June  30,  carrying  forward  ^^37,000. 

London  and  South-Western, — At  the  rate  of  16  per  cent,  per 
annum  for  the  half-year  ended  June  30,  carrying  forward 
/36.800. 

London  Joint  Stock. — At  the  rate  of  11  per  cent,  per  annum, 
placing  ;^5,ooo  to  superannuation  allowance  fund  and  carrying 
forward  ;^2o,32i. 

London  Trading. — For  the  past  half-year  at  the  rate  of  5  per 
cent,  per  annum. 

Merchant.— Interim  for  the  past  half-year  at  the  rate  of  5  per 
cent,  per  annum. 

Metropolitan  (of  England  and  Wales). — Interim  for  the  past 
half-year  at  the  rate  of  125  percent,  per  annum. 

Natal. — Interim  for  the  half-year  ended  June  30  at  the  rate  of 
12  per  cent,  per  annum. 

North  and  South  Wales.— Interim  of  10  per  cent,  per  annum  for 
the  half-year  ended  June  30,  ai)d  a  bonus  of  4  per  cent,  per  annum. 

Russo-Chincse.— Seven  and  a-half  roubles  per  share. 

Union  of  Lofidon  and  Smiths. — 10  per  cent,  per  annum,  and  a 
bonus  of  IS.  6d.  per  share,  equal  to  a.  further  i  percent,  per  annum, 
on  the  paid-up  capital,  carrying  forward  /88,342. 


Union  of  Manchester.  -Half-yearly  dividend  of  123.  per  share. 

Williams  Deacon's. — Interim  for  the  half-year  ended  June  30  at 
the  rate  of  12^  per  cent,  per  annum. 

Wilts  and  Dorset. — 20s.  per  share. 
MINES. 

Camp  Bird. — Interim  of  is.  per  share  for  quarter  ending  July  31, 
payable  August  5, 

Glynn's  Lydenburg. — 15  per  cent. 

Great  Boulder  Perseverance  Gold. — For  the  half-year  ended 
June  30  at  the  rate  of  5  per  cent,  per  annum,  payable  July  28. 

Ida  H.  Gold. — Second  interim  of  5  per  cent,  on  account  of  1905, 
payable  July  15. 

Victorian  Cornish. — Interim  of  is.  per  share. 

Stratton's  Independence. — Further  interim  of  6d.  per  share, 

MISCELLANEOUS. 

Antofagasta  (Chili)  and  Bolivia  Railway. — Final  of  ;f4  per  cent, 
on  the  undivided  ordinary  stock,  and  £8  per  cent,  on  the  deferred 
ordinary  stock,  making  10  and  15  per  cent,  for  1904  respectively. 

ApoUinaris  and  Johannis.— Final  of  5  per  cent,  on  the  ordinary 
shares,  making  5  per  cent,  per  annum  for  the  year  ended  March 
31.     Placing  /'2o,coo  to  reserve,  and  carrying  forward  /i5,327. 

Brown  Eayley's  Steel. — Interim  of  5  per  cent. 

Dooars  Tea. — For  1904  at  the  rate  of  10  per  cent,  per  annum, 
carrying  forward  ^16,700. 

Empire  of  India  and  Ceylon  Tea. — 4  per  cent,  on  the  preference 
capital  out  of  the  profits  of  1904,  leaving  i  per  cent,  in  abeyance. 

Employers'  Liability  Assurance. — Interim  at  the  rate  of  10  per 
cent,  per  annum. 

English  Crown  Spelter. — 10  per  cent,  per  annum  for  the  year 
ended  Dec.  31,  carrying  forward  ^299. 

Imperial  Tea. — One  per  cent,  on  the  ordinary  shares  for  1904. 

Lovell  and  Christmas. — Final  for  the  six  months  ended  June  30 
at  the  rate  of  10  per  cent,  per  annum,  making  10  per  cent,  for  the 
year,  carrying  forward  /i4,489. 

National  Discount. — -At  the  rate  of  10  per  cent,  per  annum  for 
the  year  ended  June  30,  carrying  forward  ;f  11,000, 

National  Telephone. — For  half  year  ended  June  30  at  the  rate 
of  6  per  cent,  per  annum  on  the  preferred  stock  and  5  per  cent, 
per  annum  on  the  deterred  stock,  carrying  ;^iio,ooo  to  reserve  and 
about  ;f9,5oo  forward. 

New  Darvel  Bay  (Borneo)  Tobacco  Plantations. — Interim  of  is. 
per  share  to  June  30,  payable  29th  inst. 

Prudential  Mortgage. — Bonus  of  ;f  i  per  cent.,  making  a  total  lor 
the  year  of  £^  per  cent.,  carrying  forward  /2,857. 

Raflety  Thornton  and  Co. — Interim  of  5  per  cent,  per  annum  for 
the  six  months  ended  June  30. 

Reversion  Investment. — Interim  at  the  rate  of  4  per  cent,  per 
annum  for  the  half-year  ended  June  30. 

Richmond  Gas-Stove  and  Meter. — Interim  for  the  six  months 
ended  June  30  at  the  rate  of  10  per  cent,  on  the  ordinary  shares. 

Rosario  Nitrate. — Interim  of  3  per  cent,  on  account  of  the  year 
ending  Sept.  30,  payable  July  15. 

Santiago  Nitrate. — Interim  of  5s.  per  share,  payable  July  15. 

Serdang  Tabak  Maatschappy. — At  the  rate  of  7^  per  cent,  on 
the  "A  "  shares,  and  j  per  cent,  on  the  "  B  "  shares. 

Short's. — First  interim  for  the  year  ending  March  31,  igo6,  of 
5s.  per  share  on  the  deferred  ordinary  shares. 

South  African  Breweries. — Final  of  12  per  cent,  on  the  ordinary 
shares,  making  22  per  cent,  for  the  year. 

Union  Discount. — For  the  half-year  at  the  rate  of  11  per  cent, 
per  annum,  placing  /j.ooo  to  provident  reserve,  and  carrying 
lorward  ;^53,o3o. 


NEXT   WEEK'S    MEETINGS. 

Monday,  Jdly  10. 

Cape  Asbestos. — 8,  Minories,  noon. 

Dumont  Coffee. — Winchester  House,  noon. 

Spiers  and  Pond. — Criterion  Restaurant,  2  p.m. 
Tuesday,  July  ii. 

British  North  Borneo. — Cannon  Street  Hotel,  2.30  p.m. 

Bodega. — Trocadero  Restaurant,  n.30  a.m. 

East  India  and  Ceylon  Tea.  — River  Plate  House,  u.30  a.m. 

Gold  Fields  of  Mysore  and  General  Exploration.— Cannon  Street 
Hotel,  12.30  p.m. 

International     Tea     Company's     Stores.  —  Winchester    House, 
2.30  p.m. 

Trustees,  Executors,  and  Securities  Insurance  Corporation. — Win- 
chester House,  11.30  a.m. 

Wednesday,  July   12. 

British  Assets  Trust. — -Edinburgh,  10.30  a.m. 

Eaglehawk  Consolidated  Gold  Mining. — 65,  London  Wall,  noon. 

Egyptian  Estates. — Winchester  House,  2.30  p.m. 

London  and  Greenwich  Railway. — Winchester  House,  i  p.m. 
Thursday,  July  13. 

Assam  Oil. — Winchester  House,  noon. 

ApoUinaris  and  Johannas. — Holborn  Restaurant,  3  p.m. 

Chili  Telephone. — 42,  Old  Broad  Street,  12.30  p.m. 

Electric  Construction. — Winchester  House,  12.30  p.m. 

Electrical  Power  Storage. — 4,  Great  Winchester  House,  2.30  p.m. 

Indian  Electric  Supply  and  Traction. — Winchester  House,  noon. 

Moabund  Tea.— 138,  Leadenhall  Street,  noon. 

Majuli  Tea. — 138,  Leadenhall  Street,  3  p.m. 

North   and   South-Western  Junction   Railway. — Euston   Station, 
noon. 

Tyee  Copper. — Cannon  Street  Hotel,  noon. 

Friday,  July  14. 
Kent  Collieries. — Winchester  House,  noon, 
Manchester  and  Liverpool  District  Banking. — Manchester,  noon. 


^8 


XEbe  Jnvestors'  TRevfew. 


July  8,   1905. 


MINING     RETURNS. 

Alaska  Treadwell. — Crushed  87,556  tons,  value  892,564  ;  saved, 
1,748  tons  sulphurets,  value,  $81,658. 

Ashanti  Goldfields. —Crushed  3,970  tons,  3,770  ozs.  (including 
1,570  ozs.  from  cyaniding,  the  current  tailings,  and  the  rich  tailings 
from  the  old  No.  i  Mill),  .\yeinm  Mill.— Crushed  3,210  tons, 
550  ozs. ;  total,  7,180  tons,  4,320  ozs. 

Associated  Gold  of  VV.A. — Milled  7,188  tons  ;  slimes  4,485  tons  ; 
yield,  ;f  19,444. 

Associated  Northern  Blocks. — Milled  3,200  tons  ;  slimes,  549 
tons;  yield,  ;f  15,580. 

Balaghat.— 3,950  tons,  3,157  ozs.;  tailings,  2,750  tons,  269 ozs. ; 
total,  3,426  ozs. 

Barrett  Gold. — 423  ozs. ;  value,  /i,500. 

Bonanza. — Crushed  8,600  tons,  2,676  ozs.  ;  cyanide  and  slimes, 
8,779  tons.  1,651  ozs. ;  total,  4,327  ozs. 

Brilliant  Block. — Crushed  415  tons,  292  ozs. ;  value  of  cyanide 
bullion,  ;^i,ooo. 

British  Broken  Hill  Proprietary. — 3,694  tons  ore  produced  645 
tons  concentrates,  containing  393  tons  lead  and  18,705  ozs.  silver. 
British  Exploration  of  Australasia.^Cyanide,  855  tons,  514  ozs. 
Broomassie. — Crushed  498  tons,  914  ozs. ;   and  2j  tons  of  con- 
centrates; value,  £i(>  19s.  per  ton. 
Cassel  Coal. — Output,  13,974  tons. 

Champion  Reef. — 19,150  tons,  15.799  ozs.  ;  13,494  tons  of 
tailings,  i  920  ozs.  Final  clean-up  plates.  No.  2  mill — 691  ozs.  ; 
<otal,  18,410  ozs. 

Chinese  Engineering  and  Mining. — Output,   18,000  tons;  sales, 
14,000 tons;  consumption,  1,250  tons. 
Coronation  Colliery.— Output,  16,000  tons. 

Dawn  Dawn  Block  and  Wyndham.  —  1,730  tors,  i  130  ozs.; 
3,207  tons  of  tailings  ;  value  ;^  3.276. 

Durban  Navigation  Collieries.— Output,  9.700  tons. 
Durban  Koodepoort. — Milled  11,350  tans  for  3,980  ozs.;  tailings 
7,650  tons  for  1,237  ozs. 

Durham  Prospect. — Crushed  1,320  tons,  405  ozs, 
Eaglehawk  Consolidated. — Crushed  950  tons,  333  ozs.  ;    from 
cyanide  copper  plates  173  ozs. 

Elandslciagte  CoUeries. — Output,  14,668  tons. 
Etruscan  Copper  Estates. — 70   tons  matte,  containing  20   tons 
copper,  and  933  ozs.  silver;  1,115  '°"s  of  ore  smelted. 

Geldenhuis  Estate. — Crushed  16,825  'ons,  4,200  ozs. ;  from  tail- 
ing 2,324  ozs. ;  from  slimes,  698  ozs.  ;  total,  7,222  ozs. 
Glencoe  (Natal). — Output  12,216  tons. 
Golden  Pole. — Crushed  1,820  tons,  2,942  ozs. 
Great  Eastern  Collieries. — Output  17,200  tons. 
Hainault. — Crushed  4,241  tons  lor  1,742  ozs. 
Himan  Concessions. — 490  ozs.  from  519  tons  crushed. 
Hutti  (Nizam's)  Gold. — 1,164  ozs.  from  2,050  tons  crushed. 
Hyderabad  (Deccan). — Output  of  coal,  37,044  tons. 
Kalgurli. — Treated  6,170  tons,  4,469  ozs. 
Koffyfontein. — 2,950  carats  of  diamonds. 

Lace  Diamond. — Loads  of  blue  ground  floored,  45,585  ;  total 
loads  of  blue  ground  on  floors,  432.131. 

Lancelot  Freehold  Tin  and  Copper. — Crushed  255  tons  tin 
bismuth  stone,  yielding  20  tons,  65  per  cent,  tin  bismuth  ore; 
shipped  18  tons  ore. 

Lloyd  Copper. — Treated  5,200  tons  of  ore,  producing  124  tons 
copper. 

Middleburg  Steam  Coal. — Sales,  7,900  tons. 
Mount   Boppy.- — 4,207    tons,    943    ozs.  ;   cyanide,    2,802   tons, 
1,224  ozs.;    slimes,  1,151  tons,  635  ozs.;   concentrates,  35  tons, 
270  ozs. ;  total,  3.072  ozs. 

Mount  Lyell  Blocks.— 4,525  tons  crude  ore  for  64  tons  of  con- 
centrates, containing  49  tons  copper. 

Mysore. — 16,350  tons,  15,367  ozs. ;  13,650  tons  tailings,  1,684  ozs.; 
itotal,  17,051  ozs. 

Mysore  West  and  Mysore-Wynaad. — 1,027  ozs.  from  2,295  tons 
crashed. 

Natal  Navigation  Collieries  — Output,  17,605  tons. 
New  Vaal  River  Diamond. — Value  of  diamonds  registered  by 
diggers  on  the  Vaal  River  Estate,  ;f5.i5o. 

North  Lachlan  Gold. — Crushed  574  tons,  ;f  1,650  ;  bullion,  in- 
cluding slag,  value,  ;f  250. 

Nundydroog.— 6,650  tons,  5,536025. ;  7,020  tons  tailings,  618  ozs.; 
total,  6,154  ozs. 

Ooregum. — 10,011    tons,    4,388  ozs.  ;    10,201   tons  of    tailings, 
1,147  ozs.  ;  total,  5,485  ozs. 
Oroya-Brownhill.— Crushed  9,065  tons,  12,918  ozs. 
Ottos  Kopje  Diamond. — 30,933  loads  washed,  2,000  loads  floored, 
1,500  loads  reef  hauled,  620  carats  of  diamonds  won. 

Peak  Hill. — 5,292  tons  crushed,  and  5,147  tons  slimes  and  sands 
treated  ;  yield  from  battery,  517  ozs.  ;  from  sands  and  slimes, 
523  ozs. ;  total,  1,040  ozs. 

Premier  (Transvaal)  Diamond. — 113,268  loads  treated,  yielding 
57,584  carats  diamonds. 

Red  Hill,  Westralia. — 731  oz5.  from  1,173  tons  crushed. 
Rezende. — Milled,  3,000  tons ;  mill  and  cyanide,  1,167023.;  in 
.concentrates,  17  ozs. 

St.  David's. — Crushed  1,202  tons,  415  ozs. 

St.  John  Del  Rey. — Gold  produce,  ;f 24,25c  ;  yield  per  ton,  57 
of  oz.  troy. 

Sheba. — Output  2,350  ozs. 

Sons  of  Gwalia. — Crushed  9.794  tons,  3,621  ozs.  ;  tailings,  6,390 
tons,  956  ozs.  ;  concentrates,  222  tons,  738  ozs.  ;  total,  5,315  ozs 

Surprise. — Crushed  2,842  tons,  1,050  ozs.;  cyanide,  500  ozs. 
from  2,925  tons. 

Tanganyika  Concessions. — Output  by  sluice  boxes,  411  ozs. 
Tasraanian    Smelting.— Silver- lead    bullion    shipped    contained 
jibout  900  tons  lead,  121,000  ozs.  silver,  73  ozs.  gold. 

Tiansvaal  Gold   Mining  Estates.— Woiks  crushed   10,864  '01  f  , 


2,287  ozs. ;  central  cyanide  works,  4,920  tons,  955  ozs. ;  slimes 
works,  3,460  tons,  545  ozs.  ;  outside  cyanide  works,  1,625  tons, 
315  ozs.  ;  outside  slimes  works,  730  tons,  116  ozs  ;  total,  4,218  ozs. 

Victorian  Cornish  Gold. — Crushed  1,190  tons,  1,204  o^^s. 

Waihi. — 23.084  tons,  yielding  ^^54,600. 

Wankie  (Rhodesia)  Coal.— Output,  6,873  tons ;  sales,  5,345  tons. 

Wassau  (Gold  Coast). — Crushed  2,675  tons,  1,170  ozs.  ;  cyanide 
2,450  tons  (including  1,720  tons  from  old  tailings),  842  ozs. ;  total, 
2,012  ozs. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   follo\;ing    are   the   receipts    into  and   issues   out    of   the 
Exchequer  between  April  i,  1905,  and  June  30,  1905: — 

Revendk  and  Other  Receipts. 


Estimate  for 
the  year 
1905-1906. 


Total  Receipts 
Into  the  Ex- 
chequer from 

April  1,  1905.  to 
June  30,  1905. 


Total  Receipts 
Into  the  Ex- 
chequer from 
April  1, 1904,  to 
June  30, 1904. 


Balances,  .\pril  i : 
Bank  of  l^ngland 
Bank  of  Ireland . . 


Revenue. 


Customs 

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Infionie  Tax. 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


•Revenue . 


34,050,000 

30,200,000 

13,000,000 

8,000,000 

2,700,000 

3i,ooo,coo 

16,500,000 

4,050,000 

470,000 

1,034,000 
1,450,000 


142,434.000 


Total,  inclndinR  balance 

Othkr  Kkceipts. 

Repayment  of  Advances  for  Bullion 

llnder  Telejiraph  Acts,  1892  to  1904  

Vnder  Uganda  Railway  Acts,  189610  1902 

Undt-r  Military  Works  Act.s,  1897101901     

Under  Land  Registry  (New  Buildings)  Act, 
1900    

lender  Ptiblic  Buildings  Expenses  Act,  1903  . . 

By  Issue  of  Exchequer  Bonds     

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  (in- 
cluding £4,500,000  Treasury  Bills,  in  1904-5) 


I 
6,352.909 
1.077.369 

7,430,»78 


7,735,000 

6,800,000 

3.670,000 

1 ,930,000 

350,000 

3,920,000 

2,960,000 

940,000 

110,000 

5,000 
447.842 


28,897,842 

36,328,120 

200,000 
100,000 
191,592 

410,408 

13,000 

35,000 

5,975,000 


I 
3,462,116 
801,726 


4,263,842 


9,032,000 

7.035.000 

2,a.:6,ooo 

1,719,000 

500,000 

4.373,00c 

2,900,000 

900,000 

110,000 

219 
44t,533 


29,836,752 


34,100,594 


150,000 

370,000 


Total 


43.253.120 


•Revenue  as  above 

Pavnients   in   relief  of  Local 
Taxation : — 

Customs  

Excise  

Estate,  &c.,  Duties  ... 


Total . 


Total  Revenue,  Including 
Payments  in  relief  of  Local 
1'axation  


142,454,000 


176,000 
5,291,000 
4,829,000 


9,756,000 


28,897,842 


38.872 

681,851 

1.143.839 


1,864,562 


30,762,404 


130,000 


1.600,000 

7,500,000 


43.850,594 


29.836.752 


43.437 

669,673 

1,173,007 


1,886,117 


31,722,863 


ExPEMDlTUliE  AND  OTHER  ISSUES. 


Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

Ircm 
April  1, 1905,  to 
June  30, 1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1904,  to 

June  30, 1904. 


Expenditure. 
National  Debt  Services  ... 
Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts  

Supply  Services 


Expenditure 


i 
28,000,000 


r,i6o,coo 
111,252,000 


Other  Issues. 


For  Advances  for  Bullion  

For    Advances    for    Interest      on    Kxchequer 
Bonds  issued  under  the  Capital  Expenditure 

(Mcney)  Act,  1Q04 

For  Treasury  Bills  (net  amount) 

Under  Telegraph  Acts,  1892  to  1904   

Under  Naval  Works  Acts,  1895  to  1903   

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry  (New  Buildings)  Act, 1900 
Under  Public  Buildings  Expenses  Act,  1903  . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


i      1905.  1904- 

1  June 30.    June  ^o. 
Ba'ances  in  Exchequer: — |       £  £ 

Bank  of  England    4-9/6,712    i,7*''6,65 

hank  of  Ireland 77-9'i3       795.27 


Total  , 


i 

6,324,303 

402.746 

222,175 
26,746,221; 


33.695.445 


220,000 


45.000 

2,000,000 

150,000 

940,000 

400,00c 

13,000 

35,000 


t 
6,423.815 

403,822 

222,210 
28,182,819 


37.498)445 


5.754.675 


35.232p666 


200,000 

855,000 
800,000 

76.000 

25,000 
1.600,000 
2  500,000 


41,288,666 


2,56..Q28 


43,253.120 


43,^50,  94 
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TRADE     AND     PRODUCE 

Wheat. — Independence  Day  celebrations  in  America  com- 
menced early  and  ended  late,  so  that  the  time  available  for 
business  has  been  a  good  deal  restricted.  With  the  reopening 
of  the  New  York  Produce  Exchange  on  Wednesday,  however, 
trading  was  on  a  rather  large  scale,  the  turnover  being  heavier 
than  for  some  time.  Just  at  the  start  prices  displayed  a  disposi- 
tion to  improve,  but  subsequently  broke  sharply,  owing  to  heavy 
world's  shipments,  the  receipt  of  very  weak  cables  from  all 
western  points,  better  crop  news,  more  encouraging  harvesting 
returns,  and  a  favourable  weekly  Government  crop  report.  The 
Chicago  market  was  equally  depressed,  and  although  some  ner- 
vousness was  displayed  owing  to  the  disturbances  in  Southern 
Russia,  the  weakness  spread  to  this  side  when  it  became  known 
that  the  Black  Sea  shipments  would  be  heavy.  A  decline  in 
priced  in  the  north  was  the  result,  but  this  was  followed  by  a 
modest  recovery,  and  it  is  to  be  noted  that  operators  on  the 
London  cargo  market  show  no  disposition  to  let  quotations 
down.  According  to  Dornbusch,  the  quantity  of  wheat  and 
flour  on  passage  to  the  United  Kingdom  is  3,130,000  qrs.,  against 
3,090,000  qrs.  last  week,  and  to  the  Continent  2,170,000  qrs., 
compared  with  2,180,000  qrs. 

Wool. — The  London  sales  of  colonial  wool  being  in  full 
swing,  there  is  a  lull  in  business  elsewhere  and  a  desire  to  know 
the  rates  at  the  end  of  the  sales  before  moving.  They  started 
with  an  upward  movement  of  5  per  cent,  and  more  for  merinos, 
5  per  cent,  for  fine  and  medium  crossbreds,  and  as  much  as  10 
per  cent,  for  coarse.  Leicester  market  has  been  calmer  this 
week,  but  is  still  very  active,  and  large  quantities  of  home-grown 
wool  find  a  ready  sale  at  high  rates.  Unfortunately,  buying  is 
more  or  less  of  a  speculative  nature,  as  consumers'  orders  are 
not  in  any  way  adequate  to  the  raw  wool  changing  hands.  Manu- 
facturers keep  demanding  an  advance,  but  so  far  are  unable  to  get 
higher  prices  for  their  goods,  and  thus  contracts  remain  un- 
profitable. There  is,  however,  a  fair  trade  among  them  as  a 
v^rhole  on  home  account,  but  shipping  generally  is  restricted. 

Linen. — The  half-yearly  figures  of  imports  and  exports  from 
lielfast  show  but  slight  differences  compared  with  those  of  the 
first  half  of  last  year.  Flax  imports  show  the  greatest,  an  in- 
crease of  20,633  from  17,193  last  June.  Imports  of  linen  yarns 
were  3,440  tons  or  a  decrease  of  165  tons.  Exports  of  these  were 
4,077  tons,  a  decrease  434  tons,  and  linen  piece  exports  were 
J4,868  tons  against  24,143.  Accounts  of  this  year's  crops  are  not 
encouraging  from  abroad,  and  spinners  are  advised  to  stock 
well  while  they  can  get  the  raw  material  at  present  prices,  for 
the  tendency  is  ever  upwards.  The  markets  are  not  in  such  a 
happy  frame  of  mind  as  they  have  been  lately,  and  a  certain 
anxiety  is  expressed  about  this  probable  crop  failure.  Trade 
is  duller,  though  not  worse  perhaps  than  is  to  be  expected  during 
the  holiday  season,  and  exports  everywhere  maintain  a  fairly 
steady  action. 

Cotton  (from  our  Manchester  correspondent). — This  has  been 
one  of  the  most  extraordinary  weeks  in  the  cotton  industry  for 
some  time  back,  owing  to  the  sudden  important  rise  in  raw 
American  cotton  in  New  York  and  Liverpool.  On  Monday  last 
Liverpool  was  easier  and  prices  fell  in  the  afternoon  at  the  close. 
After  business  hours  the  Washington  Bureau  report  as  to  the 
condition  of  the  growing  plant  appeared,  and  on  the  following 
day  prices  rushed  up  to  the  extent  of  67  points  owing  to  the  poor 
report  of  the  crop.  The  percentage  of  figures  given  by  the  official 
statistician  in  Washington  was  77,  whereas  80  and  82  were 
expected.  Since  then  prices  have  gone  even  higher,  but  on 
Thursday  last  there  was  an  easing  off  in  Liverpool,  bringing 
the  official  quotations  to  5.89  or  a  rise  since  Monday  of  51  points. 
This  upward  movement  has  quite  upset  cotton  piece  goods  in 
Manchester.  Business  on  ordinary  lines  since  Monday  evening 
has  been  quite  out  of  the  question.  Few  transactions  of  any 
kind  have  occurred.  Buyers  have  held  aloof.  On  the  other 
hand,  sellers  have  quoted  much  higher  prices  by  way  of  protec- 
tion. The  result  of  the  week's  business  so  far  has  been  hardly 
any  sales.  Home-trade  American  yarns  have  also  been  affected 
in  the  same  way.  Quotations  have  been  raised  nearly  id.  per  lb. 
Users  of  cop  twist  and  weft  have  simply  looked  on  and  not  been 
disposed  to  buy.  It  is  said  that  some  manufacturers  have  been 
seriously  short.  No  trustworthy  information  on  this  point  can 
be  stated.  Shipping  yarns  have  also  been  inactive.  No  serious 
attempt  has  been  made  at  business  for  either  India  or  China. 
The  Continent  has  not  followed  the  upward  course  of  values. 
Bolton  spinnings  have  been  also  dearer  in  price  owing  to  the 
rise  in  Egyptian  cotton,  but  here  also  no  business  worth  naming 
has  occurred.  Speaking  generally,  trade  has  been  suspended  in 
Manchester  owing  to  the  extraordinary  movement  in  New  York 
and  New  Orleans.  It  remains  to  be  seen  how  matters  will 
develop  during  the  next  few  weeks,  but  in  the  meantime  Lanca- 
shire has  received  a  rather  serious  blow.  If  the  new  crop  is  to 
be  a  small  one,  then  at  the  present  level  of  values  trade  will  pro- 
bably be  restricted  in  our  leading  eastern  cloth  outlets. 

American  markets  have  again  been  excited  and  unsettled  and 
no  one  ventures  to  predict  the  immediate  course  of  prices. 
With  the  reopening  after  the  holiday  tremendous  realising  went 
on  owing  to  the  more  favourable  weekly  crop  report,  and  prices 
broke  sharply.  They  were  further  driven  down  by  all-round 
liquidation,  some  of  the  big  operators  throwing  out  moderate 
quantities,  but  before  the  close  heavy  buying  was  resumed, 
prompted  chiefly  by  better  advices  from  this  side  and  reported 
damage  by  the  tornado  in  Texas. 

Coal. — The  demand  for  house  coa!  is  not  sufficient  to  absorb 
the  output,  and  with  stocks  accumulating  prices  have  tended  to 
ease  off.  In  South  Yorkshire  a  passing  interest  was  aroused 
by  the  fixing  of  supplementary  contracts  for  some  of  the  rail- 


ways at  prices  3d.  per  ton  lower  than  those  paid  in  January. 
Other  business  in  this  district  keeps  pretty  good,  although  the 
export  trade  to  the  Baltic  is  not  so  brisk  as  it  might  be,  but  in 
the  north  of  England  trade  is  said  to  be  slacker  than  for  many 
years  past. 

Copper. — The  demand  for  refined  metal  shows  signs  of  con- 
traction, and  as  the  statistics  for  June  published  on  Saturday 
last  showed  an  appreciable  increase  in  the  visible  supply  specula- 
tion was  reduced  to  a  minimum.  American  advices,  however, 
continue  satisfactory,  and  when  a  modest  demand  sprang  up 
for  forward  delivery  "  bears "  were  disposed  to  cover  their 
operations,  bringing  about  a  small  recovery  in  prices.  Towards 
the  end  the  tendency  once  more  became  dull  and  the  market 
ended  quietly  at  £b()  2s.  6d.  for  spot  and  £(>(>  53.  for  three 
months'  delivery.  During  the  past  month  the  total  supplies 
amounted  to  26,525  tons,  and  the  deliveries,  including  150  tons 
of  "standard"  shipped  to  America,  to  25,717  tons,  so  that 
visible  supplies  show  an  increase  of  808  tons  on  the  month  and 
.1,785  tons  compared  with  June  15  at  18,035  tons.  According  to 
Messrs.  Henry  R.  Merton  and  Co.'s  statistics,  practically  the 
whole  of  this  increase  is  in  the  quantities  on  passage  from 
Australia,  which  have  risen  from  900  tons  on  May  31  and  800 
tons  a  fortnight  ago  to  2,800  tons.  Stocks  in  England  and 
France  are  down  to  12,110  tons. 

Tin. — After  a  slight  reaction  in  sympathy  with  lower  Eastern 
cable  advices  the  market  again  took  an  upward  turn  under  the 
influence  of  a  decrease  of  931  tons  in  the  visible  supply  and 
stronger  New  York  advices,  which  led  to  a  moderate  American 
demand.  Eastern  prices  also  again  coming  better,  the  improved 
tendency  continued  to  the  end,  the  early  loss  being  easily 
recovered  and  quotations  showing  a  further  improvement  on  the 
week  at  ^^140  15s.  for  cash  and  .^139  los.  for  future  shipments. 
The  imports  of  Bolivian  tin  for  the  first  half  of  the  year  amount 
to  4>775  tons  against  5,399  tons  for  the  opening  six  months  of 
1904. 

Iron  and  Steel. — Lancashire  reports  show  that  the  antici- 
pations of  a  revival  in  trade  have  not  been  realised,  and  business 
in  all  departments  seems  likely  to  continue  restricted  until  the 
autumn.  Pig-iron  is  particularly  dull,  consumers  buying  only 
what  they  need  for  the  moment,  in  the  hope  that  prices  will 
be  lower  in  the  near  future.  Quotations,  in  fact,  are  dwindling 
now,  and  makers  are  willing  to  make  further  cuts  if  by  so  doing 
they  can  place  large  quantities,  but  this  attitude  merely  tends 
to  increase  the  hesitation  of  buyers.  Cleveland  warrants  remain 
at  the  old  figure,  but  mainly  because  speculators  control  the 
market,  and  orders  are  going  direct  to  the  makers  rather  than 
into  warrants,  as  producers'  terms  are  more  advantageous. 
Stocks  of  Cleveland  pig-iron  in  the  public  stores  are  increasing 
steadily,  owing  to  the  heavy  gambling  in  warrants,  which  caused 
speculators  to  pile  up  stocks  against  the  warrants  sold.  They  now 
amount  to  over  500,000  tons,  or  more  than  300,000  tons  above  the 
stocks  on  January  1.  Makers  are  now  getting  the  benefit  of 
this  speculation,  and  shipments  in  June  reached  the  highest 
figure  touched  during  the  past  twelve  months,  but  the  gambling 
earlier  in  the  year  had  proved  detrimental  rather  than  otherwise, 
and  the  statistics  for  the  first  half  show  a  heavy  falling  off  in 
shipments  to  459,667  tons,  or  the  lowest  for  thirteen  years. 
Finished  iron  and  steel  branches  have  been  more  prosperous, 
and  it  seems  probable  that  the  activity  which  has  now  set  in 
will  continue  for  some  months  to  come,  as  works  are  well  em- 
ployed  and  have  a  good  many  orders  in  hand. 

Tea. — The  quantity  of  Indian  tea  brought  into  the  market  this 
week  was  trifling  and  amounted  to  no  more  than  2,750  packages, 
including  857  packages  of  new  season's  Darjeeling.  A  good 
inquiry  was  experienced  for  all  classes,  especially  for  the  new 
teas,  which  were  of  fairly  good  quality  and  realised  an  average 
of  8.84d.  per  lb.  compared  with  7.44d.  at  the  corresponding 
period  of  last  year.  Ceylon  teas  were  in  larger  supply,  26,453 
packages  being  offered,  but  a  strong  demand  was  experienced 
and  last  week's  quotations  were  fully  maintained.  The  market 
•  for  Java  tea  was  again  firmer  with  an  advance  of  %d.  or  more 
per  lb.  in  some  instances.  In  view  of  the  reduction  of  the  duty 
on  July  1  facilities  were  granted  by  the  Customs  for  removing 
tea  from  Londton  warehouses  in  advance  on  deposit  of  the  6d. 
duty,  and  these  were  largely  taken  advantage  of.  Deliveries 
from  the  warehouses  during  June  amounted  to  21,236,672  lbs., 
and  in  London  duty  at  the  old  rate  was  paid  on  4,184,953  lbs. 
only,  while  the  6d.  duty  was  paid  on  14,212,472  lbs.  up  to  aiid 
including  July  1.  Details  of  the  country  payments  are  not  avail- 
able, but  the  proportions  were  probably  much  the  same. 

Sugar. — The  "bears"  took  advantage  of  the  disinclination  of 
buyers  to  work  at  all  freely  and  drove  prices  for  August  beet 
down  from  lis.  3^^-  to  10s.  iij^d.,  but  at  this  figure  covering 
purchases  caused  a  rally  to  lis.  3d.  Nov. -Dec.  sugar,  too,  was 
weak  at  the  start,  but  improved  later  on  the  reports  of  the  great 
heat  drying  the  soil.  A  fresh  relapse  followed  on  news  of  local 
thunderstorms,  and  closing  quotations  were  about  the  lowest 
of  the  week.  Mr.  Czarnikow  reports  that  the  trade  continues  to 
do  a  hand-to-mouth  business,  but  he  expects  that  with  the  small 
cane  imports  the  consumption  of  beet  for  June,  and  perhaps  also 
for  the  next  three  months,  will  reach  about  the  same  totals  as  a 
year  ago.  On  the  other  hand,  the  German  and  P'rench  require- 
ments may  be  less,  but  for  all  that  stocks  on  October  i  cannot  be 
anything  but  low.  Holdings  in  the  United  States  are  very 
moderate,  but  dealers  seem  to  think  that  Cuba  will  be  able  to 
supply  present  needs  and  the  demand  for  foreign  sugar  is  there- 
fore small.  Landings  in  the  three  ports  for  the  week  amounted 
to  29,000  tons,  but  owing  to  the  holiday  meltings  were  only 
20,000  tons,  and  stocks  have  risen  to  237,000  tons  compared  with 
210,286  tons  last  year. 
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COMPANY    MEETINGS. 


EDMUNDSON'S    ELECTRICITY. 

The  eighth  ordinary  general  meeting  of  Edmundson's  Elec- 
tricity Corporation,  Limited,  was  held  yesterday  at  the  West- 
minster Palace  Hotel,  Victoria  Street,  S.W.,  Mr.  Francis  E. 
Gripper,  M.I.E.E.  (chairman  and  managing  director  of  the  com- 
pany), presiding. 

The  Secretary  (Mr.  Frederick  Payton)  read  the  notice  con- 
vening the  meeting. 

The  Chairman  :  In  moving  the  adoption  of  the  report  and 
accounts,  I  think  I  may  say  that,  on  the  whole,  they  show  a 
satisfactory  year's  work.  When  I  met  you  here  a  year  ago,  I 
explained  that  it  was  not  the  intention  of  the  directors  to  seek 
for  any  further  powers  for  new  undertakings,  as  we  have  ample 
scope  in  the  development  of  the  undertakings  in  which  we  are 
already  interested.  During  the  year  the  electric  lighting  works 
at  Newbury  have  been  completed  and  opened,  and  the  works  at 
Inverness  and  Ramsgate  have  been  so  far  completed  that  the 
supply  was  commenced  at  Inverness  in  April  last,  and  at  Rams- 
gate  we  shall  be  ready  to  give  a  supply  some  time  during  this 
next  August.  The  works  in  connection  with  the  Lancashire 
Electric  Power  Company  have  also  been  so  far  completed  that 
a  commencement  of  supply  will  be  possible  at  the  end  of  this 
month.  The  progress  of  the  various  undertakings  in  which  the 
company  is  interested  is  shown  by  the  increase  during  the  year 
of  the  lamps  connected  from  568,000  to  761,000.  Our  capital 
requirements  for  the  year  have  been  much  smaller  than  hereto- 
fore, and  have  been  met  by  the  issue  of  10,000  ordinary  shares, 
10,000  preference  shares  and  ^37,804  debenture  stock.  The 
directors  do  not  anticipate  any  further  issue  of  share  capital 
being  required,  at  any  rate  for  somfe  considerable  time  to  come. 
On  looking  at  the  balance-sheet  you  will  see  the  result  of  the 
year's  trading  is  a  net  profit  of  ;^38,6i8  os.  id.,  which. is  about 
.£1,000  less  than  last  year.  This  is  the  first  time  that  we  have 
to  note  a  decrease  in  our  trading  profits,  and  the  explanation  of 
such  decrease  is  that  a  smaller  amount  of  work  has  been  carried 
out  for  our  various  subsidiary  companies.  This  must  naturally 
be  the  case  as  the  growth  of  the  capital  expenditure  of  these 
companies  decreases.  There  will  still  be  a  large  amount  of  work 
to  be  done  in  connection  with  the  extensions  that  are  continually 
required  in  the  various  towns,  but  this  will,  of  course,  be  less 
now  the  works  are  all  established  and  have  started  running. 
On  the  other  hand,  the  revenue  which  we  have  received  as  in- 
terest and  dividends  on  our  investments  during  the  year  has 
been  ;f3o,  104.  This  is  about  ;£i  1,000  more  than  the  amount  that 
was  derived  from  this  source  last  year,  which  is  a  satisfactory 
increase.  As  you  will  see  from  the  list  of  investments  in  oui 
various  subsidiary  companies,  a  considerable  proportion  hai'e  nor 
yet  reached  a  dividend-earning  stage,  so  that  we  may  look  for- 
ward to  a  continued  growth  of  our  revenue  from  this  source, 
and  it  is  upon  this  growth  that  the  continued  improvement  in 
the  progress  of  the  company  will  mainly  depend. 

The  total  profits,  including  a  small  amount  for  transfer  fees, 
amount  to  ^^68,822  as  against  ;f63,698  last  year.  This  is  an  in- 
crease of  about  £ci,ooo.  Including  the  balance  of  ;£i3,923  brought 
forward  from  last  year's  account,  the  total  amount  to  be  dealt 
with  this  year  is  £82,y46.  Interesrt  on  our  debenture  stock  has 
absorbed  ;£  13,830.  Dividends  upon  our  preference  shares  paid 
and  accrued  have  required  ;£22,oo6,  and  the  interim  divi- 
dend paid  on  the  ordinary  shares  amounted  to  ;C8,75o,  leaving 
jf38,i58  now  to  be  appropriated.  The  directors  recommend  that 
;£6,635  be  carried  to  the  reserve  fund,  that  a  final  dividend  at 
the  rate  of  9  per  cent,  per  annum  be  paid  for  the  half-)'ear  upon 
the  70,000  old  ordinary  shares,  and  that  a  dividend  at  the  rate 
of  7  per  cent,  per  annum  be  paid  on  the  10.000  new  ordinary 
shares.  This  will  make  the  total  dividend  on  the  ordinary  shares 
7  per  cent,  for  the  whole  year,  the  same  as  last  year,  and  will 
leave  ;£i5,oo7  to  be  carried  forward  to  the  next  account.  I  have 
already  dealt  with  the  amount  of  new  capital  which  has  been 
issued  during  the  year.  Premiums  amounting  to  ;£  13,364  have 
been  received  in  respect  of  these  issues,  and  this  amount  you 
will  see  has  been  added  to  the  reserve  fund,  which  with  the 
amount  you  are  now  asked  to  carry  to  this  fund  from  the  profits 
will  increase  the  reserve  from  ^f  70,000  to  ;£c;o,ooo.  The  amount 
of  our  investments  in  subsidiary  companies  taken  at  par  value 
amounts  to  ;£i,252,78g,  and  particulars  of  the  various  items  are 
given  in  the  schedule  which  accompanies  our  report.  The 
amount  of  reserve  against  these  investments  has  been  increased 
this  year  by  ;£7,320,  making  a  total  of  ;/^i 72,705.  You  will  see 
that  the  increase  of  this  reserve  is  much  smaller  than  last  year, 
when  a  very  large  amount  was  added  to  this  reserve.  The  value 
of  these  investments  is  increasing  from  year  to  year,  and  we 
anticipate  that  it  will  not  be  necessary  to  continue  to  add  to 
this  reserve  to  so  great  an  extent ;  in  fact,  we  hope  that  a  con- 
siderable portion  of  the  reserve  that  has  been  set  aside  in  this 
manner  will  so  increase  in  value  that  it  may  properly  be  taken 
at  par  value,  and  thus  increase  our  profits  during  the  next  few 
years.  I  now  formally  move :  "  That  the  eighth  annual  report 
and  statement  of  accounts  for  the  year  ended  March  31,  1905, 
be  and  are  hereby  adopted,  and  that,  as  recommended  therein, 
a  final  dividend  at  the  rate  of  9  per  cent,  per  annum  for  the  half- 
year  be  paid  on  the  70,000  old  ordinary  shares,  making  7  per 
cent,  for  the  year,  and  that  a  dividend  at  the  rate  of  7  per  cent, 
■per  annum  be  paid  on  the  10,000  new  ordinary  shares." 
Mr.  W.  R.  Davies  seconded  the  motion. 


Colonel  Wheatley :  Is  the  reserve  fund  invested  in  any  special 
outside  security  or  is  it  invested  in  the  business  of  the  company? 

The  Chairman :  Perhaps  I  had  better  answer  the  various  ques- 
tions en  bloc  when  I  have  heard  them  all. 

Mr.  Cooper  :  Will  you  kindly  tell  us  whether  any  of  the  under- 
takings which  are  treated  as  investments  are  likely  to  be  pur- 
chased by  the  local  authorities  during  the  next  few  years? 

Mr.  Wedekind  :  Nothing  has  been  written  off  the  goodwill,  in 
spite  of  what  the  board  promised  to  do  last  year. 

Mr.  Paxton :  I  have  no  question  to  ask,  but  I  should  like,  with 
your  permission,  to  make  one  or  two  remarks  upon  the  report 
and  accounts.  I  am  sure  it  is  very  gratifying  to  hear  that  the 
increase  in  the  number  of  lamps  has  been  so  very  satisfactory — 
(hear,  hear) — and  I  am  also  very  pleased  to  see  the  progress, 
mentioned  in  the  report,  that  has  been  made  at  the  worlis  at 
Inverness  and  Ramsgate.  It  gives  me  considerable  pleasure  to 
see  that  the  board  are  following  out  the  programme  which  they 
put  forward  last  year,  and  I  am  sure  that  there  is  full  scope  for 
all  the  energy  of  the  company.  I  am  sure  that  the  capital  re- 
quirements of  the  company  will  be  very  heavy  from  time  to 
time.  I  should  like  to  say  a  word  or  two  with  reference  to  the 
question  put  by  one  gentleman  with  regard  to  the  local 
authorities.  I  have  no  doubt  that  if  any  satisfactory  offer  was 
made  by  them,  it  will  be  considered  by  the  board,  because  it 
is  obvious  that  any  money  we  receive  in  this  way  will  always  be 
very  welcome  to  us,  to  use  as  advances  to  other  companies  and 
in  making  extensions  to  our  own  company.  (Hear,  hear.)  It  is 
very  satisfactory  to  find  that  the  dividends  received  in  respect 
of  the  holdings  of  the  corporation  in  the  subsidiary  companies 
are  substantially  improving  from  year  to  year,  and  also  that  the 
reserve  which  was  established  in  respect  of  these  holdings  will 
very  likely  iiS^rove,  and  will  thus  add  to  our  dividends,  and 
altogether  I  think  the  report  is  an  eminently  satisfactory  one — 
(hear,  hear) — and  we  can  quite  safely  look  forward  to  a  con- 
tinual and  satisfactory  progress  in  the  future.  (Applause.)  I 
have  nothing  further  to  add  except  this,  that  we  as  shareholders 
ought  to  be  very  satisfied  with  the  position  of  the  company  as  it 
stands  to-day.     (Hear,  hear.) 

The  Chairman  :  I  will  now  answer  the  questions  in  the  order 
in  which  they  were  put.  With  reference  to  the  question  as  to 
the  investment  of  the  reserve  I  may  say  that  it  is  invested  in 
the  business ;  it  is  practically  invested  in  the  various  investments 
set  forth  here,  being,  in  fact,  a  part  of  these  investments  and 
it  is  not  in  any  way  invested  outside  the  business.  With  regard 
to  the  question  as  to  whether  the  local  authorities  are  likely  to 
purchase  any  of  our  undertakings,  I  am  afraid  that  that  is  a 
very  difficult  question  for  me  to  answer,  as  local  authorities 
are  very  ticklish  concerns,  and  I  should  not  like  to  prophesy 
what  they  are  likely  to  do  in  the  matter;  but  we  have,  of  course, 
in  our  agreements  with  them  certain  fixed  years,  or  rather 
periods  of  years,  after  which  they  have  the  right  to  purchase, 
and  in  one  or  two  cases— only  two,  in  fact — have  any  of  these 
terms  been  reached  and  then  in  neither  case  have  the  authorities 
adopted  their  right  to  purchase.  I  do  not  think  that  we  ^Janted 
them  to  adopt  it,  for  the  longer  we  are  allowed  to  go  on  develop- 
ing and  improving  the  undertaking  the  more  satisfactory  it  will 
be  to  ourselves.  (Hear,  hear.)  I  do  not  think  there  is  likely  to 
be  any  purchase  within  the  next  year  or  two,  but  after  five  or 
six  years  we  shall  have  the  right  to  purchase  exercised  by  them 
in  one  or  two  cases.  I  will  not  mention  which  cases  these  are, 
as  I  do  not  wish  to  invite  them  to  purchase.  I  may  say  that 
the  substance  of  the  agreements  varies  very  considerably,  but 
they  are  all  of  them  the  best  we  could  get.  Some  of  the  terms 
are  extremely  good  terms ;  others  are  not  such  good  terms,  but 
are  still  very  satisfactorj'.  (Hear,  hear.)  We  have  always  endea- 
voured to  make  the  very  best  terms  for  the  purchase,  and  in 
every  case  the  local  authorities  must  purchase  at  a  very  con- 
siderable profit  to  this  company.  With  regard  to  the  question 
of  goodwill,  it  is  true  that  nothing  has  been  written  off  that  item 
this  year,  because  the  directors  thought  that  they  had  reduced 
the  amount  standing  against  the  goodwill  in  the  balance-sheet 
to  such  reasonable  figures  that  it  would  not  be  necessary  to 
reduce  them  any  further.  (Hear,  hear.)  I  do  not  think  that  the 
gentleman  v,fho  made  this  observation  quite  grasped  the  mean- 
ing of  the  figures.  I  will  now,  if  there  are  no  more  questions, 
put  the  resolution. 

No  further  questions  being  put,  the  Chairman  moved  the 
resolution  and  it  was  carried  unanimously. 

Mr.  Henry  Wolfenden  moved  the  re-election  of  Mr.  J.  W. 
Edmundson  as  a  director.  That  gentleman,  he  said,  had  been 
connected  with  the  company  from  the  commencement,  and  his 
record  spoke  for  itself. 

Mr.  Walter  R.  Hopkins  seconded  the  motion,  which  was 
unanimously  agreed  to. 

The  auditor,  Mr.  W.  H.  May,  having  been  reappointed, 

Mr.  Cooper  moved  a  vote  cf  thanks  to  the  chairman  and 
officers  of  the  company  for  carr3'ing  on  the  undertaking  so  suc- 
cessfully in  the  past  year.  The  shareholders  hoped  prosperity 
would  continue,  and  that  they  would  for  many  years  to  come 
see  the  chairman  occupy  the  position  that  he  held  that  day. 

Sir  E.  W.  Fithian,  in  seconding  the  motion,  said  they  owed 
Mr.  Gripper,  not  merely  thanks  for  his  conduct  in  the  chair,  but 
for  the  skill  and  abilitj'-  which  he  had  displayed  in  conducting 
the  business  of  the  company.  The  satisfactory  dividends  they 
had  received  constituted  the  highest  encomium  of  praise  upon 
the  management  of  this  corporation. 

The  motion  was  carried  by  acclamation,  and  the  Chairman  re- 
turned  thanks. 


The  proceedings  then  terminated. 


July  8,  1905. 
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EGYPTIAN      LAND     AND      GENERAL     TRUST, 
LIMITED. 

The  statutory  meeting  was  held  on  Thursdaj'  at  Winchester 
House,  under  the  presidency  of  Sir  W.  F.  Haynes  Smith. 

The  Secretary  having  read  the  notice  convening  the  meeting, 

The  Chairman  said :  The  company  was  incorporated  on 
March  27  last,  and  the  necessary  certificate  to  commence  business 
was  obtained  on  AprU  11.  The  capital  offered  for  subscription 
was  ;^2oo,ooo  in  £1  shares,  and  applications  were  received  for 
941,438  shares,  584,160  being  applied  for  Egypt  and  357,278  for 
London.  The  company  was  formed  without  the  assistance  of 
any  promoter,  and  the  expenses,  which  were  clearly  stated  in  the 
prospectus,  were  paid  by  the  company ;  with  the  exception  of 
these  expenses,  which  were  exceptionally  small,  the  company 
started  business  with  its  capital  intact.  AH  who  were  interested 
in  Egypt  had  learned  to  wait  for — as  one  of  the  events  of  the 
year — the  publication  of  the  annual  report  of  Lord  Cromer,  some 
of  the  salient  facts  in  which  he  proceeded  to  quote.  Continuing, 
he  remarked  that  every  year  a  stream  of  gold  flowed  into  Egypt, 
supplied  by  the  increasing  numbers  of  people  who  visited  the 
country  for  amusement,  health  or  business.  The  rising  prices 
quoted  for  leading  stocks  in  Egypt  showed  that  the  investor 
there  did  not  appear  to  look  so  much  to  present  dividends  as  to 
the  property  and  reserve  funds  acquired  by  the  different  corpora- 
tions. Land  and  its  development  was  naturally  one  of  the  in- 
vestments which  first  attracted  attention,  and  although  various 
companies  had  recently  been  formed  with  objects  similar  to 
their  own,  yet  there  seemed  no  reason  to  doubt  that  there  was 
an  ample  field  open  for  the  profitable  use  of  their  capital  if  it 
were  judiciously  invested.  The  company,  in  dealing  with 
Egyptian  affairs,  had  the  advantage  of  the  services  as  directors  in 
Egypt  of  Crooisshank  Pasha,  Mr.  Lonsdorfer,  a  well-known 
merchant,  and  our  agent-general,  Mr.  Hooker.  As  Crookshank 
Pasha  was  so  intimately  connected  with  the  Daira  administra- 
tion, he  would  briefly  draw  the  shareholders'  attention  to  some 
of  the  published  results.  The  whole  of  the  debt  was  to  be 
liquidated  in  October  next.  The  rent  roll  had  been  increased 
to  no  less  than  ^^£1,094,815,  or  an  average  of  ;fE6.52  per  acre. 
With  respect  to  the  value  of  the  land,  his  Excellency  wrote: 
"  With  the  conversion  of  the  basin  irrigation  in  Middle  Egypt 
into  perennial  irrigation  and  a  constant  supply  of  good  water 
assured  by  the  Assouan  dam  and  the  Assiout  barrage,  I  am 
confident  that  we  have  not  yet  reached  the  highest  prices  that 
the  land  is  worth."  This  view  was  shared  by  many  other  high 
authorities.  To  the  same  effect  was  a  record  of  the  sales  of  the 
Domain's  lands  last  year — 2,958  acres  were  sold  by  auction ; 
they  were  estimjited  at  £26  6s.  per  acre,  but  realised  £6^  17s. 
per  acre.  Dealing  with  agricultural  lands,  there  appeared  to  be 
a  great  opening  for  their  company  in  acquiring  land  which  re- 
quired reclamation.  They  would  reclaim  land  thoroughly 
within  a  fixed  period,  and  then  sell  it  in  suitable  portions  to  the 
small  proprietor.  An  important  point  in  connection  with  these 
questions  was  that  under  the  Land  Department  of  the  Govern- 
ment it  was  easy  to  obtain  a  registered  title,  while  the  fee  on 
transfer  had  been  reduced  from  5  per  cent,  to  2  per  cent.  The 
directors  had  in  hand  important  business  for  the  acquisition  of 
lands  in  Cairo,  and  they  were  also  considering  the  question  of 
acquiring  and  developing  lands  in  Alexandria  for  building  pur- 
poses. They  had  other  important  business  under  consideration 
which  was  not  ripe  to  put  before  the  meeting  that  day.  He  re- 
gretted that  they  were  unable  to  participate  in  the  issue  of  a 
company  for  the  development  of  one  of  the  large  mining  con- 
cessions on  the  lines  intended,  but  there  were  various  other  enter- 
prises connected  with  the  development  of  land  in  Egypt  which 
were  now  being  worked  out,  and  the  question  as  to  how  far 
these  could  be  advantageously  supported  by  the  company  would 
ome  before  the  board.     It  was  not  merely  that  the  large  centres 

ke  Cairo  and  Alexandria  were  greatly  extending,  but  improve- 
ment was  manifested  in  all  parts  of  the  country.  It  was,  of 
course,  necessary  to  be  reticent  as  to  pending  business,  but  the 
shareholders  might,  he  thought,  be  assured  that  the  prospects 
open  for  the  employment  of  the  company's  capital  were  likely 
to  be  fully  satisfactory  to  them.  The  company  had  every 
prospect  of  entering  upon  sound  business,  which  must  develop 
and  increase,  and  which,  with  the  continued  prosperity  of  Egypt 
and  its  growing  volume  of  trade,  must  yield  good  results. 
Crookshank  Pasha  afterwards  briefly  addressed  the  meeting,  re- 
marking that  he  was  present  rather  to  emphasise  all  that  the 
chairman  had  stated  as  to  Egyptian  investments.  He  was  par- 
ticularly interested  in  Egypt,  where  he  had  long  resided,  and  he 
thought  that  his  colleagues  there  and  himself  would  know  how 
to  invest  the  company's  money  to  the  best  possible  advantage. 
The  shareholders  must,  however,  bear  in  mind  that  in  Egypt 
things  went  rather,  slowly,  and  the  board  must  be  given  a  little 
time.  Within  the  last  few  years  the  price  of  land  in  Egypt  had 
risen  in  the  most  extraordinary  way — not  that  it  was  not  always 
fully  worth  the  higher  prices,  but,  in  his  opinion,  it  was  only 
in  the  last  few  years  that  people  had  begun  to  realise  what  could 
be  made  out  of  land.  Having  congratulated  the  shareholders 
on  the  land  business,  which  was  under  the  directors'  considera- 
tion, he  observed  that  the  board  in  Egypt  had  had  a  number  of 
things  submitted  to  them  of  the  "  wild-cat "  order.  The  share- 
holders might  be  quite  sure  that  nothing  which  was  submitted 
by  his  colleagues  and  himself  to  the  London  board  for  ratifica- 
tion would  be  forwarded  to  the  latter  until  it  had  received 
thorough  investigation  on  the  spot,  or  until  the  three  members 
of  the  local  board  were  united  in  the  belief  that  it  was  going  to 
be  a  good  thing.  (Applause.)  No  business  resolution  was  sub- 
mitted to  the  meeting,  and  a  vote  of  thanks  to  the  chauinrin 
closed  the  proceedings. 


WARING  AND  GILLOW. 

The  eighth  annual  general  meeting  of  Waring  and  Gillow, 
Limited,  was  held  yesterday  at  Moorgate-place,  E.C.,  Mr.  S.  J. 
Waring,  chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  Joseph  Ritson,  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said :  My  first  and  pleasant  duty  is  to  con- 
gratulate you  on  the  satisfactory  results  of  the  company's  busi- 
ness for  1904,  which  show  a  profit  before  providing  income-tax, 
directors'  fees,  and  interest  of  ;^i3i,55i-  This  profit  enables  us 
to  pay  the  7  per  cent,  dividend  on  the  ordinary  shares,  to  put 
;^i5,ooo  to  reserve  (which  will  then  amount  to  ;^ii5,ooo),  and 
to  carry  forward  a  balance  of  ;£'i3,585  to  the  current  year.  These 
results  show  that  the  progressive  character  of  our  enterprise, 
which  has  always  been  one  of  its  distinguishing  features,  is 
being  fully  maintained.  The  year  under  review  was  by  no 
means  a  generally  active  one  for  British  trade,  and  the  fact 
that  we  did  so  well,  notwithstanding  the  prevalent  dulness,  may 
be  taken  as  an  indication  that  we  have  built  upon  sure  founda- 
tions. I  may  point  out  that  the  growth  of  the  annual  profits 
has  been  continuous.  In  1900  the  amount,  before  the  deduc- 
tion of  the  charges  I  have  referred  to,  was  ^^77,155  ;  in  1901, 
^86,201;  in  1902,  ;^ioi,927;  in  1903,  ;^iig,983;  and  in  1904, 
;£'3')55' — 'fi^  l2st  two  items  including  the  dividends  received 
in  connection  with  the  company's  holding  of  ordinary  shares  in 
Hampton  and  Sons,  Limited.  It  will  be  seen  by  the  report  that 
we  were  engaged  during  1904  in  a  number  of  important  con- 
tracts, many  of  which — especially  the  Sultan  of  Turkey's  yacht, 
the  Waldorf  and  Lyceum  Theatres,  and  the  work  entrusted  to 
us  at  the  new  Savoy  Hotel — have  won  the  most  favourable 
opinions  of  the  Press.  With  our  exhibit  at  the  St.  Louis 
World's  Fair  we  carried  off  two  Grand  Prizes  for  Furniture 
and  Decoration,  besides  Gold  Medals  for  Sanitation,  Upholstery, 
&c.  ;  and  we  have  good  grounds  for  hoping  from  the  work 
already  placed  in  our  hands  that  the  impression  made  will  bear 
fruit  in  the  United  States  now  that  they  have  realised  the 
artistic  possibilities  of  refinement  and  simplicity  in  the  decora- 
tive treatment  of  their  homes.  The  year  1904  was  further 
signalised  by  the  formation  of  the  Waring-White  Building  Com- 
pany, the  object  of  which  was  to  combine  the  latest  inventions 
and  most  useful  features  of  American  construction  with  the 
soundness  and  stability  associated  with  British  methods.  I 
ventured  last  year  to  predict  that  this  combination  would  mark 
a  new  epoch  in  the  building  trade.  It  has  already  fulfilled 
its  promise.  Within  nine  months  from  the  starting  of  the 
foundations  in  Cockspur-street  the  American  Shipping  Combine 
were  in  possession  of  their  new  offices ;  the  Ritz  Hotel  in 
Piccadilly  is  being  built  with  a  vigorous  spirit  rarely,  if  ever, 
witnessed  in  England  before ;  and  the  company  has  the 
Liverpool  Cotton  Exchange  and  other  important  build- 
ings in  hand,  which  will  be  carried  out  with  the  same 
thoroughness  and  energy.  The  company  works  upon  a  scientific 
basis ;  it  is  prepared  to  build  upon  a  commission  based  upon 
cost,  or  in  competition,  guaranteeing  to  erect  its  buildings  within 
fixed  limits  of  cost  and  within  fixed  dates  for  completion.  Thor- 
oughness, scientific  construction  and  promptitude  are  the  salient 
points  of  the  Waring-White  Company's  programme.  Most  of 
you,  I  suppose,  have  seen  the  handsome  new  building  wMch  is 
being  erected  for  our  occupation  in  Oxford  Street,  and  which  is 
rapidly  approaching  completion.  We  hope  in  these  new  pre- 
mises to  assist  public  taste  in  the  choice  of  beautiful  domestic 
surroundings,  and  to  bring  within  the  reach  of  all  classes  the 
possibility  of  artistic  excellence  in  the  English  home.  The  large 
additional  space  at  our  disposal  will  enable  us  to  greatly  extend 
our  business  by  the  introduction  of  many  new  departments  con- 
nected with  the  equipment  of  a  house,  for  which  our  present 
premises  have  not  been  sufficiently  large.  It  will  be  our  con- 
stant endeavour  to  secure  and  keep,  in  this  new  departure,  that 
complete  public  confidence  which  only  good  style  and  good 
workmanship  combined  with  moderate  prices  can  permanently 
retain.  Special  consideration  will  be  given  to  customers  who 
are  restricted  to  a  limited  expenditure.  I  desire  to  emphasise 
this  point  of  inexpensiveness.  With  such  a  programme  and 
with  such  greatly  increased  facilities,  it  is  quite  reasonable  to 
look  forward  to  a  commensurate  expansion  of  business.  Your 
directors,  therefore,  cherish  the  conviction  that  the  opening  of 
the  new  premises  will  be  an  important  landmark  in  the  history 
of  the  firm,  and  that  there  will  be  a  considerable  growth  in  the 
volume  of  the  business,  and  necessarily  this  will  be  reflected  in 
increased  profits.  It  is  more  than  probable  that  this  will  result 
in  the  early  future  in  the  deferred  shares  becoming  a  good  profit- 
earning  security,  but  as  at  present  these  are  almost  wholly  held 
by  the  Waring  family  and  by  a  trust  for  the  benefit  of  the 
employes  of  the  firm,  it  is  the  intention  of  the  present  board  not 
to  recommend  any  deferred  dividend  until  the  reserve  reaches 
the  figure  of  a  quarter  of  a  million.  This  expansion  will  natur- 
ally necessitate  an  issue  of  further  capital,  which  will  be  offered 
for  subscription  forthwith.  I  need  hardly  say  that  in  the  allot- 
ment of  this  capital  special  consideration  will  be  given  to  the 
applications  of  shareholders  and  customers.  You  will  be  pleased 
to  hear  that  the  whole  of  the  debenture  issue  made  by  the 
company  on  its  formation  has  now  been  repaid,  so  that  the  only 
debentures  now  outstanding  consist  of  the  irredeemable  first 
mortgage  debenture  stock.  Although  our  attention  has  been 
largely  occupied  with  the  immense  amount  of  detail  work  in 
connection  with  the  new  premises,  nothing  has  been  left 
undone  to  advance  the  interests  and  prosperity  of  the 
Company.  As  stated  in  the  report,  we  have  on  hand,  amongst 
many  other  important  contracts,  work  on  H.M.S.  "Renown" 
for  the  Prince  and  Princess  of  Wales's  Indian  trip,  a  yacht  for 
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H.H.  the  Khedive  of  Egypt,  a  new  palace  for  the  Maharajah  of 
Kapurthala,  which  for  refinement  and  practicability  will  create 
a  new  standard  amongst  the  palaces  of  India,  and  of  which  I 
may  say  that  it  will  not  be  an  illustration  of  the  aggressively 
gaudy  styles  of  British  art  which  Lord  Curzon  deprecates  in 
India,  the  interior  of  a  new  train  for  the  Grand  Duke  Constan- 
tine,  the  Hamburg- American  liner  "  Amerika,"  one  of  the  largest, 
if  not  the  largest,  vessels  afloat,  which  will  surpass  anything 
previously  carried  out  in  ship  decoration,  the  offices  of  the  Inter- 
national Mercantile  Marine  Company,  Cockspur-street,  and 
many  other  important  contracts  ;  and  I  am  happy  to  add  that 
our  general  trade  during  the  current  year  shows  a  considerable 
expansion,  which  is  indicated  by  the  fact  that  we  have  now  on 
our  books  the  names  of  over  35,000  customers.  You  are  share- 
holders in  a  business  which  I  ventured  to  say  once  before  is 
absolutely  in  its  infancy,  and  which  is  now  entering  upon  an 
era  of  great  promise  of  progress  and  development.  I  think  that 
the  trade  signs  for  the  near  future  are  distinctly  hopeful.  I  am 
glad  to  be  able  to  congratulate  you  on  the  past  and  the  present, 
and  to  assure  you  of  your  board's  complete  confidence  in  the 
progress  and  prosperity  of  the  company's  future.  Your  directors 
and  every  member  of  the  staff,  down  to  the  humblest  worker,  are 
looking  forward  with  enthusiasm  to  our  migration  from  the 
present  London  branches  to  the  new  premises  where,  "  with 
ample  room  and  verge  enough,"  we  shall  aspire  to  make  felt  an 
even  more  enduring  influence  than  we  have  yet  done  upon  the 
artistic  and  industrial  activity  of  the  twentieth  century.  I 
would  only  like  to  add,  gentlemen,  that  we  hope  on  the  next 
occasion  to  welcome  you  all  at  our  new  establishment,  where  we 
propose  in  future  to  hold  our  annual  meetings  and  where  you 
will  have  an  opportunity  of  walking  through  the  showrooms  and 
inspecting  the  premises  generally  and  our  method  of  business, 
and  of  judging  whether  we  have  carried  out  the  policy  defined 
above  to  your  satisfaction. 

The  report  and  accounts  were  adopted  and  the  usual  formal 
business  transacted. 


INDIAN     GOLD    MINES. 

There  is  nothing  very  striking  about  the  returns  from  the 
Kolar  Goldfield  for  June.  The  Champion  Reef  makes  the  best 
return,  the  yield  being  up  306  ozs.,  but  in  no  other  instance  does 
the  improvement  reach  too  ozs.  It  is,  however,  satisfactory  to 
note  that  no  company  announces  a  set  back,  and  from  all  the 
mines  we  find  the  output  was  458  ozs.  larger  at  51,553  ozs. 
Name  of  Mar.  Apr.  May.  June. 

Company.  Tons.      Ozs.      Tons.      Ozs,    Tons.      Ozs.    Tons.     Ozs. 

Balaghat 3,910      3,384       3.910      3,388      4.000      3,401       3,950      3,426 

Champion  Reef. ..  .19,020    18,329      18,900    19,587      19,025     18,104     i9<i5o    18,410 

Coromandei —  —  —  —  —  —  —  — 

Mysore 26,500    17.361      16,200     16,822     16,500    16,976    16,350     17,051 

Mysore     W.     and 

Wynaad 2,005       1,007        i>972        1,002     2,033      l.oio      2,295      1,027 

Nundydroog 6,550      6.057        6,520        6,027      6.700      6,121      6,650      6,154 

Ooregum io,oS8      5,491      10,1  ig        5.498    10,063      5,483    10,011      5,485 

The   following  table  gives  the  total   monthly  returns  from  the 
Mysore  Field  alone,  for  1905  and  the  previous  five  years  : — 

Z900.  1901.  1902.  1903.  1904.         1905. 

ozs.  ozs.  ozs.  ozs.  ozs.           ozs. 

January        ,.  41,185  42,829  41,612  48,080  50.935  50.999 

February     . .  39.238  40.764  40,053  46,268  49.500  49.629 

March          ..  40,674  42,727  41,575  48,327  50.914  51,629 

April..         ..  40,774  42,038  38,329  48,271  49.991  52324 

May    ,,         ..  40,021  42,110  28,093  48,628  50,445  51,095 

June   ..         ..  39,872  41,829  37,466  48.980  50,800  51,553 

July    ..        ..  39.355  42.07'  43.847  50,571  50.476          ~ 

August         ..  42,763  42,048  49,628  50,286  50,613           — 

beptember  ..  41,765  41,524  49,420  51,452  50,526           — 

October        ,.  41,834  41,670  47,858  51,380  50,031           — 

November   ..  41,772  41,669  48.332  51,559  50,442           — 

December    ..  44.089  43.069  48,078  53,984  51,560           — 

Total       ..       493.342      504.348    514.291       597.785      606,233      307.229 


H.  Bavlev. — Yes,  to  a  moderate  amount,  although  you  have 
left  buying  till  rather  late. 

P.  V.  D. — Prospects  seem  fairly  good,  and  you  should  hold  for 
the  present. 

W.  H.  G. — No.  I  is  right  enough  for  the  present,  but  there  is  a 
reserve  liability  of  £10  per  share  which  may  one  day  become  active, 
so  no  harm  would  come  through  selling  that  one.  No.  2,  outlook 
only  middling,  but  may  bo  kept  for  the  present  in  preference  to 
No.  3,  which  we  think  about  at  top  price.  No.  4  may  improve  by- 
and-bye,  but  is  not  a  thing  to  keep  long. 


The  Union  of  Ix>ndon  and  Smiths  Bank  has  opened  a  branch 
of  the  bank  at  179,  High  Street,  Southampton,  under  the  charge 
of  Mr.  E.  Bullions  Moody,  formerly  manager  at  Alresford  branch. 

The  Hon.  John  Michael  Gordon  Biddulph  has  been  elected  a 
director  of  the  Equitable  Life  Assurance  Society  in  the  place  of 
the  late  Edward  Bullock,  Esq.,  deceased. 

The  Bank  of  Montreal  has  purchased  and  taken  over  the  busi- 
ness of  the  People's  Bank  of  Halifax,  with  the  following  branches : 
— Andover,  N.B. ;  Batburst,  N.B. ;  Bridgewater,  N.S. ;  Buctouche, 
N.B.  ;  Canso,  N.S.  ;  Cookshire,  Quebec;  Danville,  Quebec; 
Edmunston,  N.B.;  Fraserville,  Quebec;  Grand  Falls,  N.B.  ; 
Grand  Mere,  Quebec  ;  Hartland,  N.B. ;  Lake  Megantic,  Quebec  ; 
Levis,  Quebec  ;  Lunenburg,  N.S.  ;  Mabou,  N.S.  ;  Mahone 
Bay,  N.S.  ;  Port  Hood,  N.S.  ;  Sawyerville,  Quebec:  Shediac, 
N.B.  ;  St.  Raymond.  Quebec;  Warwick,  Quebec;  Wolfville,  N.S. r 
Woodstock,  N.B. 

AGRICULTURAL  BANK  OF  EGYPT. 

New  Issue  of  Shares  for  Increase  of  Capital. 

In  pursuance  of  an  Extraordinary  General  Meeting  held  on  the 
i8th  May,  1905,  the  Board  of  Directors  of  the  AGRICULTURAL 
BANK  OF  EGYPT  offer  248.000  New  Shares  of  the  said  Bank  of 
Five  Pounds  sterling  each.  These  Shares  will  constitute  an  in- 
crease of  the  Capital  of  the  Bank,  and  are  issued  in  conformity 
with  the  Statutes  at  the  price  of  Five  Pounds  sterling  per  Share, 
payable  on  application. 

Applications  should  be  made  : — 

In  Egypt :  Tto  the  Head  Office  of  the  National  Bank  of 
Egypt  at  Cairo  and  to   the  branch   at   Alex- 
andria. 
In  London  :  To  the  London  Agency  of  the  National  Bank 
of  Egypt,  4  and  5,  King  William  Street,  E.C. 
The  new  Shares  will  rank  for  dividend   from   the   ist  January, 
1906,  that  is  to  say,  from  the  beginning  of  next  year. 

Every  Shareholder  has  the  right  on  application  to  an  allotment 
of  one  new  Share  in  respect  of  every  old  Share  held. 

All  Shareholders  who  wish  to  exercise  their  rights  must,  under 
pain  of  forfeiture  of  those  rights,  lodge  their  applications  at  one  of 
the  places  named  above,  on  or  before  the  2nd  October,  1905, 
depositing  their  Share  Warrants,  together  with  the  total  amount 
payable,  viz.  :  £$  per  Share. 

The  President  of  the  Board  of  Directors, 
Cairo,  the  8th  July,  1905.  (Signed),  ELWIN  PALMER. 

THE  UNION  DISCOUNT  COMPANY  OF 
LONDON,  LIMITED. 

39,  Covnlxlll. 


Ans>veP8  to  Correspondents. 

Cardigan.— These  bonds  were  to  be  redeemed  by  annual  draw- 
ings at  105,  but  the  sinking  fund  has  been  suspended  until  1910. 
Having  regard  to  the  fact  that  they  may  be  paid  ofi'  at  any  time, 
and  probably  would  be  if  the  overdue  obligations  of  the  Govern- 
ment were  met,  the  price  you  name  seems  quite  high  enough. 

B.  S.  K.— I.  The  management  of  this  company  is  excellent,  and 
either  the  stock  or  the  shares  a  decent  investment,  though  not 
exactly  cheap.  2.  This  is  also  a  very  good  company,  and  at  pre- 
sent prices  the  stock  seems  a  fair  investment. 

C.  B.  V.  No  42. — The  company  you  name  is  engaged  in  tobacco 
growing,  not  rubber,  and  is  of  high  standing.  The  shares  are 
quoted  on  the  London  Stock  Exchange. 

Olive. — We  know  of  no  reason  why  these  shares  should  go  back, 
and  if  you  are  not   in  want  of  the  money  keep  for  the  present. 

Provident. — Pay  up  your  premiums,  as  it  is  very  improbable 
that  a  complete  break  up  of  the  society  will  be  allowed  to  take 
place.     The  consequences  would  be  too  devastating. 

K.  V. — The  procedure  adopted  by  your  brokers  is  the  invariable 
custom  with  all  Stock  Exchange  firms,  and  the  authority  you 
mention  is  therefore  at  fault.  You  have  no  cause  of  complaint. 
Option  dealing  is  generally  most  expensive. 

F.  T. — Take  your  profit,  or,  say,  one-half,  and  keep  the  rest  for 
a  possible  further  rise,  as  the  outlook  does  not  seem  unpromising. 

T.  W. — We  cannot  write  you  a  letter  or  speak  definitely  without 
a  list  of  the  things  you  hold.  An  improvement  is  possible,  but  not, 
as  things  are,  very  possible. 


Capital  Subscribed      ..         ..      /i.soo.ooo 

Paid  up 750,000 

Reserve  Fund   ..         ..         ..  420,000 

NOTICE  IS  HEREBY  GIVEN,  that  the  RATES  OF 
INTEREST  allowed  on  money  on  Deposit  are  this  day  REDUDED 
as  follows:— At  call  to  ONE-AND-A-QUARTER  per  cent.,  at 
seven  and  14  days'  or  longer  notice,  to  ONE-AND-A-HALF  per 
cent.  The  Company  discounts  approved  Bank  and  mercantile 
acceptances,  receives  money  on  deposit  at  rates  advertised  from 
time  to  time  in  the  London  Daily  Papers  and  grants  loans  on 
approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager. 
5th  July,  T905. 

NATIONAL  DISCOUNT  COMPANY,  LIMITED. 


Subscribed  Capital 
Paid  Up    . . 
Reserve  Fund 


i;4.233.325 
846,665 
400,000 


NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF 
INTEREST  allowed  for  money  on  Deposit  are  REDUCED  as 
follows:— To  ONE  AND  A  QUARTER  per  cent,  per  annum  at 
call  ;  to  ONE  AND  A  HALF  per  cent,  at  seven  and  fourteen 
days'  notice. 

PHILIP  HAROLD  WADE,  Manager. 

WATKIN  W.  WILLIAMS,  Sub-Manager. 

Approved  mercantile  bills  discounted.  Loans  granted  upon 
negotiable  securities.  Money  received  on  deposit  at  call  and 
short  notice  at  the  current  market  rates,  and  for  longer  periods- 
upon  specially  agreed  terms. 

No.  35,  Cornhill,  E.C. 
5th  July,  1905. 
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SCOTTISH  WIDOWS'  FUND 

Life  Assurance  Society 


ACCUMULATED 
FUNDS 


£17,350,000 


ANNUAL 
REYENUE 

£1,770,000 


Reasons  why  so  many  insure  in  The  Scottish 
Widows'  Fund : — 

It  is  the  Largest  British  Life  Assurance  Office  in  which 
all  the  Funds  belong  to  the  Policyholders ;  and,  as  there 
are  no  shareholders, 

The  Whole  Profits  are  divided  amongst  the  Assured. 

Life  Assurance  and  Annuity  business  only  is  transacted, 
and  the  Society  has  no  Foreign  Branches  or  any  Agencies 
outside  the  United  Kingdom.  Consequently  the  rate  of 
Expenditure  is  very  low,  and 

The  Bonuses  have  always  been  very  large. 


Head  Office :   9  ST.  ANDEEW  SQUARE,  EDINBURGH. 

London  Offices:  28  CORNHILL,  E.C.,  &  5  WATERLOO  PLACE,  S.W. 
PUBLISHER'S  NOTICES. 


CbC  Investors'  RCDiCIU  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  -  £1  is.       Six  Months  ■  lis.       Three  Months  -  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
ejd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  2s. 
postage  4d.  extra.  Bound  Volumes  168.  6d.,  or  178.  3d 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT    WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,   Norfolk  Street, 
London,  W.C. 


6d., 

post 
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Six  Months'  Foreign  Trade. 

A  resume  of  the  figures  for  the  first  half  of  the  cur- 
rent year  relating-  to  our  import  and  export  trade  was 
given  in  last  week's  number.  The  results  must  surely 
be  perplexing  to  those  gentlemen  who  seek  to  persuade 
us  that  the  method  of  the  bludgeon,  of  hatred  and  re- 
taliation, is  the  true  modern  system  under  which  the 
great  commerce  of  this  country  should  be  conducted. 
In  spite  of  all  they  say  about  the  horrible  condition  of 
the  country's  trade  and  the  impudent  forwardness  of 
the  Germans  and  of  other  foreign  competitors,  our 
business  continues  to  expand.  It  expands,  too,  just  in 
the  way  that  is  least  likely  to  please  those  who  prophesy 
the  ruin  of  the  nation  at  an  early  date.  Last  month,  for 
instance,  imports  rose  in  value  less  than  i  per  cent., 
while  exports  of  home  produce  rose  nearly  8  f>er  cent, 
in  value,  and  re-shipments  of  foreign  and  colonial  mer- 
chandise, a  valuable  portion  of  our  trade,  increased  by 
upwards  of  1 1  per  cent.  We  need  not  repeat  the  gross 
figures  given  last  week,  and  tabulated  below  ;  it  is 
enough  to  cite  the  percentages  of  expansion  in  order 
to  show  the  character  of  the  progress  made.  If  we 
are  being  ruined  by  the  competition  of  the  foreigner 
in  our  home  markets,  it  is  difficult  to  trace  where  this 
destructive  force  comes  in.  To  our  modern  theorists  of 
reaction,  however,  preachers  of  the  gospel  of  hate, 
and,  therefore,  upholders  of  militarism  and  all  the 
abominations  it  brings  in  its  train  upon  every  country 
subjected  to  its  malign  influence,  it  is  not  enough  that 
our  own  trade  should  prosper  ;  the  trade  of  other 
nations  must  be  crippled  or  ruined. 

If  any  country  dares  to  invent  something  and  to  put 
it  upon  the  market  in  successful  rivalry  to  the  produc- 
tions of  English  manufacturers,  that  country  is  to  be 
regarded  as  a  public  enemy.  Hence  our  fuhninations 
of  rage  against  the  people  of  Germany,  who,  in  right 
of  their  position  as  a  great  nation,  are  developing  their 
foreign  commerce  with  an  intelligence,  a  perseverance, 
and  a  scientific  thoroughness  and  training  that  here 
and  there  threaten  to  leave  us  far  behind.  We  cannot 
rise  to  the  height  of  German  intelligence,  our  new 
professional  wailers  tell  us,  in  effect,  therefore  let  us 
dash  in  their  brains  with  the  bludgeon,  and  see  whether 
we  cannot  force  those  who  dare  to  trade  with  them  to 
turn  their  custom  over  to  us.  We  have  but  to  hotd  .a 
pistol  at  their  heads,  and  surely  all  will  be  well,  experi- 
ence having  demonstrated  the  excellence  of  this  mode 
of  developing  trade.  That  is  the  sort  of  doctrine 
preached  in  the  Albert  Hall  and  in  other  places  where 
peers  and  plutocrats  gather  together  to  discourse  upon 
the  ruin  of  England,  and  prepare  the  way  for  British 
industrial  slavery,  a  rise  in  rents,  and  the  triumph  of 
monopoly.  In  the  details  of  our  foreign  trade  we  find 
much  that  is  instructive  always  and  not  a  little  to  re- 
assure the  mind.  Almost  when  we  read  the  jeremiads 
of  the  Protectionists  we  lx!gin  to  fear  that  the  business 
of  England  must  be  suffering  deadly  hurt  from  compe- 
tition, and  have  to  think  a  little  in  order  to  bring  back 
serenity  of  mind,  to  realise  that  the  prosperity  of  every 
other  country  means  prosperity  for  us.  The  more 
other  nations  advance  in  civilisation,  in  the  capacity  to 
produce,  and,  therefore,  to  sell  and  to  buy,  the  better 
customers  they  become.  It  is  only  when  nations  re- 
main savage,  primitive  in  their  requirements,  that 
trade  with  them  becomes  impossible  or  of  little  value. 
If  German  trade  and  industry  were  stagnant,  think  you 
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the  business  between  us  and  Germany  would  have 
attained  its  present  magnitude? 

The  figures  of  the  month  need  not  detain  us  ;  it 
is  more  interesting  now  to  look  at  those  dealing  with 
the  first  half  of  the  year,  and  they  nearly  everywhere 
indicate  good  solid  business,  often  progressive,  rarely 
falling  back.  Prices  are  now  and  then  somewhat 
against  us.  We  have  been  paying  rather  more  for 
our  cereals  than  we  did  a  year  ago,  though  buying 
rather  less,  and  meat  is  generally  dearer,  as  well  as 
butter,  and,  above  all,  sugar — how  beautiful  are  the 
fruits  of  the  convention  for  all  who  consume  ! — but  our 
raw  cotton  has  cost  us  much  less,  and  there  has  been  a 
satisfactory  decline  also  in  the  price  of  flax,  though  not 
in  that  of  jute  or  raw  silk.  On  the  whole,  however, 
the  advance  in  prices  where  it  has  occurred  has  never 
been  of  a  kind  destructive  to  progress,  and  the  recent 
flurry  in  the  cotton  market,  amid  which  the  price  of 
the  raw  staple  was  jerked  up  in  a  fashion  that  brought 
visions  of  another  cotton  famine  to  Lancashire  minds, 
should  not  alarm  us  over-much.  The  pity  is  that  a 
magnificent  industry  of  this  description  should  be  so 
much  the  sport  of  gamblers  in  the  United  States — and 
to  some  extent  here — but  that  phase  will  pass,  and  the 
gambling  has  done  at  least  this  good,  it  has  stimulated 
the  cotton  magnates  of  Lancashire  to  endeavour  to 
create  other  sources  of  supply.  They  will  succeed,  too, 
and  one  of  these  days  the  cotton  growers  of  the  United 
States  will  find  themselves  left  behind,  and  have 
nothing  to  thank  their  gamblers  for,  any  more  than 
the  United  States  steel  producer  or  toolmaker,  to 
whom  the  tariff  has  been  a  patent  market-closer. 

Wool,  it  should  be  added,  remains  dearer,  as  well  as 
cotton,  but  that  does  not  hinder  our  export  trade  from 
being  so  well  founded  that  while  we  imported  woollen 
manufactures  to  the  value  of  less  than  ^^6, 500, 000  we 
exported  more  than  ;£J  14,600,000  worth.  This  is  not 
so  great  a  contrast  as  that  presented  by  the  accounts 
of  our  trade  in  cotton  yarns  and  tissues,  but  then  Eng- 
land has  never  held  the  supreme  position  in  woollen 
manufactures  which  it  has  so  long  maintained  in 
cotton,  and  no  tarift"  manipulation  would  ever  lift  it 
into  that  position.  It  would  be  as  reasonable  to  sup- 
pose that  we  might  be  able  to  establish  a  banana- 
growing  industry  on  the  Surrey  hills  as  to  entertain 
the  notion  that  we  could  oust  France  from  her 
supremacy  in  some  of  the  finer  branches  of  woollen 
weaving — a  supremacy  of  too  long  standing  to  be  dis- 
turbed. And  in  this  connection  it  may  be  pointed  out 
that  not  all  the  comf>etition  of  Germany  or  any  other 
country  in  the  cotton  trade  has  done  anything  as  yet 
to  hurt  us.  The  world  outside  the  British  Empire 
took  in  the  first  half  of  the  current  year  about  1,660 
million  yards  of  cotton  tissues,  as  against  about  1,350 
million  yards  for  the  whole  of  the  British  Empire,  in- 
cluding India,  and  the  value  of  our  exports  of  cotton 
fabrics  of  all  descriptions  was  ;^44,462,ooo,  as  against 
less  than  ;^4,ooo,ooo  worth  imjxxrted. 

The  particulars  about  the  various  brandies  of  our 
mineral  and  metal  trades  are  also  singularly  encourag- 
ing to  those  who  believe  that  the  more  trade  is  liber- 
ated from  state  control,  state  subsidy,  or  state  impo- 
sitions of  every  description,  the  more  prosperous  will 
it  be.  We  sent  out  of  the  country  last  half-year  nearly 
23,000,000  tons  of  coal,  exclusive  of  coke  and  patent 
fuel,  and  upwards  of  17,400,000  tons  of  that  went  to 
countries  in  Europe,  exclusive  of  Turkey.  The  de- 
mand for  coal  for  British  p»ssessions  is  always  Insig- 
nificant, and  tends  to  decline.  British  India,  for 
instance,  is  now  providing  itself  with  coal,  and  so, 
to  a  great  extent,  is  British  South  Africa  and  Aus- 
tralia. Strange  to  say,  the  world  outside  the  British 
Empire  still  takes  most  of  our  exported  pig  iron.  Out 
of  450,000  tons  exported  in  the  half-year  just  ended 
about  324,000  tons  went  to  foreign  countries  enumer- 
ated, and  only  about  44,000  tons  to  countries  flying  the 
British  flag.  It  is  not  the  same  with  all  descriptions 
of  iron  ;  British  possessions  are  the  best  customers 
we  have  for  rails  and  other  railroad  furnishings,  as 
i"ell  as  for  wire  and  the  manufactures  thereof  ;  but 
foreign  countries  are  to  the  fore  in  the  demand  for  gal- 


vanised iron,  for  black  plates  for  tinning,  and  tinned 
plates.  In  the  last-named  the  United  States  still  takes 
the  lead  as  a  customer,  British  India  coming  next,  fol- 
lowed by  the  Netherlands  and  Germany,  so  that  out 
of  a  total  export  of  tinned  plates  for  the  half-year, 
amounting   to   fully    186,000   tons,   only   about   44,000 

Imports. 


June. 

Inc.  (  +  )  or 
Dec.  (-) 
in  1905  as  com- 
pared with 

1904. 

1903. 

IJ04 

1905. 

General  merchandise. 
Gold  

£ 
41,295.550 
3.039,011 
970.020 

43,196,784 
3,147,650 
1,628,352 

£ 
43,557,407 

3."99,23t 
1,249,328 

+     360,623 
+       51,581 

—     379,024 

45,304,581 

47,972,786 

48,005,966 

+■      33.i9o 

Exports. 

June. 

Inc.  (+)  or 
Dec.  (-) 
in  1 90s  as  com- 
pared with 
•904. 

1903- 

1904. 

'905. 

Brit.  &  Irish  Produce 
For.  andCol.  M'<t»e.. 

Gold       

Silver 

£ 

22,271,960 

5,850,852 

1.777,I4« 
643,201 

24,069,770 
5,658.959 
1,470,37' 
1,I30,9'2 

£ 

«5,985,397 
6,399,164 
1,322,891 
1,165,021 

+    1,915,627 
+       740.205 
-       147,480 
+         34, "09 

30,543,155 

32,330,0x2 

34,872,473 

+    2,S4«,46i 

Imports. 

Six  Months  ended  June  30. 

Inc.  (  +  )   or 

Dec.  (-) 

in  1905  as  coni> 

pared  with 

1904 

1903. 

1904. 

1905. 

General   merchandise 

Gold 

Silver 

260,529.889 
13,656.327 
4.789,M3 

£ 
271,953,771 
17,110,448 
6.946,798 

273,131,516 
19,4831437 
6,627,711 

£ 
+     1,177,745 
+    2,372,9»J 

319,087 

178,976,039 

296,011,017 

299,242,664 

+   3,231,647 

Exports. 

Six  Months  ended . 

une  30. 

Inc.  (  +  )  or 
Dec.  (-) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Bril.  4  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

£ 

142.522,625 

36,047,868 

7,602,116 

5,096,074 

144,116,667 
37.063,005 
14,285,512 
7,223,199 

155,706,221 

40,054,293 

11,252,326 

6,991,675 

£ 
+  11,589,554 
+    2,991,288 
—    3,033,186 

Silver 

-       231,524 

191,268,683 

202,688,383 

214,004,515 

+  11,316,132 

Visible  Balance  of  Trade. 


June. 

Inc.  (+)or 

Dec.  (-) 

in  190535  com- 

paied  with 

1904. 

1903. 

1904. 

1905. 

Imports 

Exports 

45,304,581 
30,543,155 

47,972,786 
32,330,012 

48,005,966 

34,872473 

+        33.180 
■H    2,542,461 

Excess  value  of  im- 1 
pons  over  exports  ( 

14,761,426 

15,642,774 

13,133,493 

-    2,509,281 

SixM 

onths  ended  J 

ane  30. 

Inc.  {+)  or 
Dec.  (-) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Imports 

Exports 

278,976,039 
191,268.683 

296,011,017 
202,688,383 

299,242,664 
214,004,515 

£ 
+    3,231.647 
+  11,316,132 

Excess  value  of  im- ) 
ports  over  exports  | 

87,707,356 

93,322,634 

85,238,149 

-    8,084,485 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  deliverklg  the- 
goods  on  board  the  ship,  and  are  linown  as  the  "  free  on  board  "  values. 

went  to  British  possessions.  Equally  satisfactory  is 
the  record  of  the  exports  of  British  cutlery,  for  which 
we  naturally  have  a  splendid  market  within  the  empire. 
Notwithstanding  this  fully  half  the  entire  export  goes 
to  countries  outside  the  British  Empire,  and  of  hard- 
ware exported  only  about  40  per  cent,  is  consumed 
within  that  empire.  In  all  forms  of  machinery,  too, 
except   mining   machinery,    the   foreigner  continues   to- 
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be  our  best  customer,  and  of  our  mining  machinery 
more  than  half  now  goes  to  foreign  countries.  These 
also  take  the  larger  proportion  of  agriculture  and  mis- 
cellaneous machinery  exported  by  us,  and  nearly  all 
our  export  of  sewing  machines,  the  trade  in  which  has 
been  captured  by  us  from  the  United  States.  To  talk 
of  capture  reminds  us  that  we  are  rapidly  coming  to 
the  front  as  a  country  capable  of  exporting  electrical 
machinery.  Readers  will  be  familiar  with  the  wails 
uttered  about  the  backwardness  of  English  manufac- 
turers in  this  particular  line.  It  will  soon  be  impos- 
sible to  find  any  justification  whatever  for  weeping.  As 
yet  the  trade  is  comparatively  small,  but  we  exported 
4,407  tons  of  electrical  machinery  in  the  first  half  of 
this  year,  as  against  only  2,985  tons  a  year  ago,  and 
domestic  manufacturers  are  now  able  to  compete  with 
success  against  the  foreigner,  no  matter  whether  he 
be  German  or  French.  We  can  produce  as  good  an 
article  cheaper  than  any  foreigner  can,  so  that  this 
branch  of  our  export  trade  is  bound  to  grow.  Its 
declared  value  for  the  six  months  just  ended  was  only 
;^324,ooo,  but  that  was  an  increase  of  nearly 
;^i  10,000  on  the  figure  of  a  year  back.  It  is  un- 
necessary to  point  out  either  that  we  are  the  one 
country  in  the  world  capable  of  building  ships  for  all 
other  nations,  no  mean  advantage,  since,  in  spite  of 
the  tremendous  progress  made  by  the  German  mer- 
cantile marine,  we  have  this  year  already  exported 
;^2, 1 56,000  worth  of  new  shipping,  of  which  none 
were  ships  of  war.  Perhaps  we  shall  lose  this  trade 
in  time,  although  that  is  highly  doubtful  as  long  as 
foreign  builders  have  to  work  under  the  stress  of  more 
or  less  ruin  engendering  tariffs,  but  there  is  no  indi- 
cation as  yet  that  it  is  about  to  leave  us,  and  in  the 
past  month  the  value  of  the  new  shipping  built  in  this 
country  for  foreign  owners  was  greater  than  in  the 
same  period  of  either  of  the   two  preceding  years. 

Minor  industries  should  not  be  overlooked  in  any 
survey  of  the  component  parts  of  our  foreign  business, 
and  the  statistics  relating  to  these  are  generally  en- 
couraging, though  usually  very  defective.  We  sent 
out,  for  instance,  large  quantities  of  apparel  of  various 
kinds,  and  find  customers  for  such  commodities  all 
over  the  world,  although  the  best  amongst  them  are 
naturally  British  possessions.  South  Africa  leading, 
followed  by  Australia,  New  Zealand,  and  Canada.  We 
also  do  a  large  business  in  chemical  manures,  for 
which  Germany,  France,  Belgium,  and  Spain  are  by 
far  our  best  customers.  Outside  the  empire,  how- 
ever, there  is  apparently  little  demand  for  British- 
made  boots  and  shoes.  On-  the  other  hand,  the 
foreigner  is  an  excellent  customer  for  our  earthen  and 
glass  ware,  especially  the  United  States  and  the 
Argentine  Republic,  either  of  which  has  taken  more  in 
the  current  year  than  any  single  British  possession  ; 
in  fact,  only  about  36  per  cent,  of  this  class  of  exported 
British  goods  is  consumed  within  the  empire.  Where 
our  exports  of  plate  and  other  glass,  bottles,  etc.,  may 
afo  the  Board  of  Trade  figures  do  not  tell  us,  but  the 
business  is  steady  and  on  the  whole  improving,  especi- 
ally for  plate  and  flint  glass,  so  that  altogether  the 
\  alue  of  our  exports  of  earthenware  and  glass  in  the 
first  half  of  the  year  was  about  ;^i,52S,ooo  ;  not  quite 
so  much  as  in  the  first  half  of  1903,  but  more  than  in 
the  first  half  of  last  year.  Our  colonies  seem  habitually 
to  consume  much  of  the  paper  made  in  this  country 
for  export,  but  out  of  a  total  of  652,000  cwts.  ex- 
ported this  year  about  258,000  cwts.  went  to  foreign 
countries.  On  the  other  hand,  most  of  the  bags  and 
sacks  made  by  us  for  packing  are  consumed  abroad,  the 
Argentine  Republic  being  our  best  customer  therefor. 
That  remark,  however,  does  not  apply  to  cement,  very 
little  of  this  home-made  product  going  outside  the 
ompire,  and  that  is  probably  due  to  the  backward  con- 
dition of  our  plant,  a  defect,  however,  which  is  rapidly 
l>eing  remedied.  There  is  no  reason  at  all  why  we 
should  not  be  able  to  undersell  American  or  German 
producers  of  cement  if  we  were  to  apply  ourselves  to 
the  task  of  devising  economical  processes  of  manufac- 
ture and  set  up  the  latest  machinery  for  the  purpose. 
Tariffs  will  never  encourage  our  manufacturers  in  this 


course  at  any  point  ;  they  are  meant  to  benefit  the 
slothful,  the  men  who  are  beaten,  the  failures  in  an 
industry  or  trade,  men  who  are  unable  to  stand  up  to 
their  work  and  desire  to  have  a  shelter  into  which  they 
may  creep  and  hide  themselves  as  men  afraid  to  face  the 
world  manfully,  incapable  of  standing  forth,  dependent 
upon  their  own  energy  and  resources  to  win  in  the 
battle  of  life. 


The    Development    of   the    German 
Mercantile  Marine. 

By  much  the  most  interesting  portion  of  Consul- 
General  Sir  William  Ward's  report  on  the  affairs  of 
Hamburg  for  the  past  year  is  devoted  to  information 
about  the  remarkable  energy  with  which  the  Germans 
are  developing  their  over-sea  trade.  The  greatest 
among  all  the  ocean  carrying  companies  of  the  empire 
is  the  Hamburg-American  Steamship  Company,  and 
the  mere  recital  of  its  tonnage  does  not  convey  an  ade- 
quate idea  of  its  capacity  and  competing  power.  At 
the  end  of  last  year  it  owned  310  sea  and  river  going 
vessels  of  all  kinds  of  an  aggregate  capacity  of  738,694 
tons.  Some  slight  decrease  took  place  in  the  tonnage 
of  the  ocean-going  vessels,  but,  on  the  other  hand,  the 
company  had  110,000  tons  building  at  the  end  of  the 
year  against  only  75,000  tons  at  the  end  of  1903. 
Besides  its  direct  carrying  trade,  however,  which  is 
enormous  and  constantly  increasing,  this  company  is 
interested  in  subsidiary  lines,  including  a  Brazilian 
coastal  service,  recently  started  under  the  name  of  the 
East  Coast  of  South  America  line,  an  experimental 
service  on  the  coast  of  Venezuela,  a  Calcutta  line  in 
conjunction  with  the  Bremen  "  Hansa  "  line,  a  Mexi- 
can line,  and  a  line  from  New  York  to  the  West 
Indies.  The  West  Coast  of  South  America  business 
is  also  shared  in  by  this  great  company  along  with  the 
Hamburg-Cosmos  line,  and  the  results  of  the  world 
enwrapping  appear  to  be  satisfactory,  for  last  year  the 
Hamburg-American  Company  itself  paid  a  9  per  cent, 
dividend,  after  writing  off  no  less  than  ;^925,ooo  from 
the  value  of  the  ships.  The  total  profits  of  the  year 
came  to  ;^"i,56o,ooo.  This  magnificent  result  was  due 
on  the  one  hand  to  the  high  prices  paid  by  the  Russian 
Government  last  year  for  several  steamers  bought  by 
it,  and  on  the  other  to  increased  receipts  on  account  of 
goods  traffic  on  some  of  the  lines.  Apparently  the 
long-continued  Atlantic  rate  war  last  year  was  felt  by 
the  company  much  less  than  has  been  asserted. 

Consul-General  Ward  points  out  in  a  significant 
passage  that  the  remarkalile  success  of  this  Hamburg- 
American  Steamship  Company  in  recent  years  must  in 
great  measure  be  ascribed  to  its  constant  endeavour  to 
introduce  every  possible  modern  improvement,  not  only 
as  regards  the  construction,  speed,  and  safety  of  its 
ocean-going  steamers,  but  also  in  the  accommodation 
and  comfort  of  every  description  provided  for  passen- 
gers, and  he  illustrates  the  zeal  displayed  in  these 
directions  by  mentioning  that  in  some  of  the  company's 
steamers  passenger  lifts  have  lately  been  constructed, 
while  on  board  the  company's  tourist  boats  apparatus 
for  hygienic  gymnastics,  &c.,  has  been  erected,  and  in 
the  newest  vessels  the  company  intends  to  establish 
restaurants  in  order  to  offer  passengers  the  option  of 
taking  their  meals  alone  and  at  any  time  instead  of 
being  obliged  to  conform  with  the  hitherto  customary 
meal  arrangements.  Business  consequently  grows, 
and  the  competition  of  this  powerful  company  must  be 
more  and  more  felt  by  us  along  the  routes  where  it 
comes  into  contact  with  our  own  great  ocean-carrying 
lines.  The  company,  for  instance,  is  a  very  powerful 
competitor  for  the  Argentine  and  Brazilian  trade,  and 
has  even  reached  out  to  lay  hold  of  some  portion  of  the 
trade  of  Australia,  running  a  monthly  service  to  that 
part  of  the  world  vid  the  Cape  of  Good  Hope  and  India. 
The  vessels  going  to  Australia,  however,  are  exclu- 
sively cargo  boats,  and,  being  slow,  can  compete  at  low 
freights.  The  trade  of  Oape  Town,  it  is  noted,  was 
altogether  unprofitable.  Nor  was  the  trade  done  by 
the  German    East    African    line    satisfactory    in    1904. 
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The  gross  profits  came  to  about  ;^"8o,ooo,  but  after 
writing  off  an  adequate  sum  for  the  deterioration  of 
steamers  there  was  nothing  left  with  which  to  pay  a 
dividend. 

Sir  William  Ward  speaks  not  unfavourably  of  the 
results  of  efforts  made  to  form  combinations  to  sus- 
tain freights,  and  mentions  that  the  combination,  as  it 
might  be  called,  amongst  the  owners  of  sailing  vessels 
has  had  good  results  in  this  direction.  Perhaps  in 
time  the  ocean-carrying  lines  of  the  world  will  all  be 
formed  into  a  trust  and  have  the  nations  trading  with 
each  other  substantially  at  their  mercy.  That  time  has 
not  yet  come,  but  were  there  some  means  of  popular 
control  likewise  to  be  established,  much  friction  and 
waste  could  be  avoided  through  some  such  general 
arrangement.  Germany's  trade  with  Canada  last 
year,  it  may  be  mentioned,  mostly  conducted  through 
Hamburg,  was  the  lowest  of  five  years  back  so  far  as 
both  imports  and  exports  are  concerned,  and  unques- 
tionably the  tariff  war  going  on  between  the  two 
countries  has  been  injurious  to  both.  Earnest  hopes, 
he  says,  are  entertained  by  the  leading  commercial 
classes  in  Hamburg  and  in  other  parts  of  his  consular 
district,  that  it  may  soon  be  possible  to  put  an  end  to 
the  present  unsatisfactory  commercial  regime  existing 
between  Germany  and  the  Canadian  Dominion.  It 
will,  we  fear,  take  some  little  time  yet,  and  meanwhile 
the  illustration  furnished  by  the  mischief  now  done  to 
traders  and  producers  in  both  countries  is  valuable  to 
those  who  are  struggling  here  to  prevent  a  policy  of 
retaliation  and  truculence  from  getting  the  upper  hand 
with  our  trade.  So  far  as  the  statistics  of  the  report  of 
Hamburg  go,  it  may  be  added,  the  German  colonies  in 
Africa  cannot  be  considered  to  have  so  far  contributed 
much  to  the  expansion  of  German  industries  or  to  the 
enrichment  of  the  traders  venturing  to  deal  with  those 
parts  of  the  world.  It  may  be  noted  in  conclusion  that 
the  Hamburg  grain  trade  firms  in  agreement  with  those 
in  other  prominent  German  markets  and  also  in  Hol- 
land last  year  established  a  new  form  of  grain  contract 
for  part  cargoes  of  grain  from  the  Black  Sea,  Sea  of 
Azov,  and  the  Danube,  in  which  the  most  imjxjrtant 
point  is  that  all  arbitrations  have  now  to  take  place  in 
Germany  instead  of  as  heretofore  in  London  or  in  some 
other  non-German  port.  Much  interesting  information 
about  the  component  elements  in  the  trade  out  and  in 
are  contained  in  Sir  William  Ward's  carefully  com- 
posed essay,  but  they  are  hardly  of  sufficient  interest  to 
occupy  our  space,  whether  as  supplement  to  or  illus- 
tration of  the  figures  relating  to  the  entire  foreign  trade 
of  the  empire.  It  may,  however,  be  mentioned  that 
the  State  of  Hamburg,  which  governs  the  port  and  dis- 
trict and  manages  its  finances  so  well,  continues  to 
spend  freely  on  works  calculated  to  improve  and  en- 
large the  harbour,  and  that  it  is  intended  to  dredge  the 
River  Elbe  to  a  depth  of  32  ft.  8  ins.  Only  a  compara- 
tively few  years  ago  the  depth  was  only  13  or  14  ft. 


Economic  and  Financial  Notes 
and  Correspondence. 


Capital  Issues  in  the  First  Half  of  1905. 
The  Times  publishes  its  usual  interesting  table  set- 
ting forth  particulars  of  these  issues  from  January  i 
to  June  30,  and,  as  far  as  we  have  tested  it,  it  seems 
to  be  unusually  complete.  Some  obscure  mining  issues 
may  have  escaped  notice,  and  the  return  does  not  pro- 
fess to  be  full  so  far  as  issues  by  tender  are  concerned, 
but  it  certainly  embraces  all  important  public  appeals 
for  new  capital  made  by  prospectus  or  other  adver- 
tisement in  the  columns  of  the  newspaper,  and  a  good 
many  abortions,  or  things  of  no  consequence.  The 
total  of  such  public  appeals  foots  up  to  ;^i 32, 72 1,486, 
over  and  above  which  particulars  are  given  of 
;^20,678,545  of  new  capital  asked  for  by  tender.  In 
this  smaller  total,  however,  ;^io,ooo,ooo  of  Exchequer 
bonds,  together  with  ;^y2,ooo,ooo  of  India  Government 


stock,  £,6,000,000  of  Irish  Land  stock,  and  ;^2, 500,000 
of  London  County  stock  are  included,  and  if  the  whole 
of  the  issues  by  tender  enumerated  even  in  the  In- 
vestors' Review  had  Ijeen  added  in  we  imagine  the 
round  figure  would  have  been  some  ;£^5,ooo,ooo  more 
than  the  Times  gives.  As  to  the  larger  total  embrac- 
ing issues  made  by  prospectus  and  offered  in  the 
market  at  a  fixed  price,  they  contain  such  items  as 
£;io,ooo,ooo  of  Atchison,  Topeka,  and  Santa  Fe  fifty- 
year  4  percent,  convertible  gold  bonds  and  ;£"20,ooo,ooo 
of  3J  per  cent.  Pennsylvania  Railroad  convertible 
bonds,  some  considerable  portion  of  which  may  have 
been  taken  in  America  or  on  the  Continent.  We  are 
not  sure  whether  the  same  remark  applies  to  the 
^■5,000,000  asked  for  by  the  American  Telephone  and 
Telegraph  Company,  which  issued  4  per  cent,  collateral 
trust  bonds  to  that  amount  early  in  the  year.  The 
probability  is  that  the  bulk  of  this  company's  money 
was  subscribed  here,  at  any  rate  by  underwriters. 
Apart  from  these  United  States  enterprises,  by  far  the 
largest  demands  for  new  capital  made  during  the  past 
half-year  have  been  on  behalf  first  of  the  Japanese 
Government,  next  of  the  Grand  Trunk  Railway  Com- 
pany, and  then  of  the  various  Argentine  Railways,  fol- 
lowed by  sj(4ndry  Egyptian  enterprises,  the  Lagos 
Government,  and  at  the  end  of  the  list,  as  it  were,  a 
numlx'r  of  domestic  undertakings.  The  Grand  Trunk 
Company,  in  one  form  or  another,  for  instance,  has 
issued  upwards  of  ;£!'6,ooo,ooo  of  new  capital,  and  the 
Canadian  Northern  Railway  has  asked  for  more  than 
;£,2,500,ooo.  Of  the  .Argentine  Railways  the  Rosario 
alone  has  raised  ;^'2,ooo,ooo  in  the  half  year,  but  we 
were  under  the  impression  that  both  the  Great 
.Southern  line  and  the  Pacific  came  for  more  money, 
although  we  do  not  find  them  set  down  in  the  Times 
table,  because  they  issued  no  prospectuses.  South 
Africa  has  been  to  the  fore  with  a  good  deal  of  hunger 
for  capital,  including  ;^2,50o,ooo  for  the  Johannesburg 
Municipality,  ;£^2, 560,000  for  the  Mashonaland  Rail- 
way Company,  ;£"3,400,ooo  for  the  Rand  Water  Board, 
;£j'50o,ooo  for  the  South  African  Breweries  in  5  per 
cent,  preference  shares,  and  ;£'350,ooo  for  the  County 
of  Durban  Electrical  Power  Distribution  Company,  be- 
sides ;^50o,ooo  in  4  per  cent,  stock  for  the  Durban 
Municipality  and  ;£!'2, 135,000  in  3^  per  cent,  stock 
for  Cape  Colony,  with  ;^2 10,000  in  4  per  cent,  stock 
for  the  city  of  Cape  Town  and  a  number  of  smaller 
municipal  loans,  mine  company  issues,  and  such  like, 
aggregating  more  than  ;^i 3,000,000.  The  largest 
domestic  issue  was  that  of  the  Mersey  Harbour  Board, 
which  raised  ;^3, 500,000  in  3J  per  cent,  debenture 
stock  ;  and  the  largest  foreign  state  issue,  apart  from 
the  British  half  of  the  ;^30,ooo,ooo  found  for  Japan, 
was  ^3,000,000  for  Brazil.  It  would  be  interesting  to 
know  what  proportion  of  all  these  new  capital  commit- 
ments has  been  placed  with  the  British  public.  An 
impression  exists  in  the  City,  and  seems  well  founded, 
that  much  of  the  jiaper  still  remains  in  the  hands  of 
the  underwriters  waiting  for  a  favourable  market. 

"Barneys"   and    "Johnnies." 

By  means  of  a  circular  issued  to  the  shareholders 
this  week  the  Barnato  jjeople  have  done  something 
to  remove  the  unwholesome  impression  created  when 
the  suggested  amalgamation  of  the  Barnato  Consoli- 
dated Mines  and  the  Johannesburg  Consolidated  In- 
vestment Company  was  first  launched.  The  latest  step 
may  have  been  forced  upon  them  by  the  universal 
outcry  against  the  apparent  attempt  to  rush  the  thing 
through  without  giving  the  shareholders  of  either  ven- 
ture an  idea  of  what  they  were  being  landed  into,  or 
an  opportunity  to  express  their  assent  or  dissent  to 
the  scheme,  and  we  have  little  doubt  that  the  control- 
ling powers  found  themselves  faced  by  a  more  powerful 
opijxjsition  than  was  exactly  pleasant.  This  is  leaving 
out  of  account  altogether  the  ugly  stories  floating 
around  concerning  "bear"  positions  nicely  set 
straight  by  means  of  the  fall  in  prices  which  the  fusion 
proposal  is  supposed  to  have  brought  about.  But  let 
the   circular   speak  for   itself.      It    is    issued    by    the 
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"  Johnnies  "  Company,  and  after  referring  to  the  ad- 
verse criticism  which  the  scheme  provoked  goes  on 
to  say  that  the  weapon  of  attack  consists  in  the  suppo- 
sition (i)  That  the  assets  of  the  Barnato  Consolidated 
Mines  are  practically  worthless  ;  (2)  that  the  scheme 
will  be  rushed  through  in  Johannesburg  without  share- 
holders being  given  an  opportunity  to  express  their 
opinion.  In  an  effort  to  disprove  the  first  theory,  a  list 
of  the  Barnato  Company  assets  is  appended,  and  we 
think  the  space  will  not  be  wasted  if  we  print  them 
in  full.  Here  they  are  : — 1,421  mining  claims  and  the 
freehold  of  the  farm  Cyferfontein  ;  93,644  Angelo  South 
Mines  (recently  converted  into  24,298  shares  of  the 
AngelO'  Deep  standing  at  ;£2)  ;  10,000  B.L.K.  Syn- 
dicate shares  ;  7,604  Delagoa  Bay  Lands  Syndicate  ; 
251,100  Ferrcira  Deep,  Limited  (standing  at  ;^5i)  ; 
19,304  Jumjjers  Deep,  Limited  (standing  at  ;£^3i)  ; 
309,501  Kleinfontein  Deep,  Limited  (a  large  block  of 
these  shares  has  recently  changed  hands  at  22s.  6d.)  ; 
6,267  Leeuwpoort  Gold  Mining  Co.,  Limited  ;  52,778 
Main  Reef  VVest  (standing  at  17s.  6d.)  ;  100,000  Ork- 
ney G.M.  Company  ;  48,668  Randfontein  Deep  (stand- 
ing at  25s.)  ;  124,500  Rand  Central  Mines  (these  shares 
have  recently  changed  hands  at  ;£,'2)  ;  250  Sub.  Nigel, 
Limited  ;  6,489  Transvaal  Estates  (standing  at 
£1  7s.  6d.)  ;  364,499  Van  Ryn  Deep  (a  large  block  of 
these  shares  has  recently  changed  hands  at  22s.  6d.). 
Quantity  is  there  if  not  quality,  although  some  of  the 
holdings,  such  as  the  shares  in  the  F'erreira  Deep, 
Jumpers  Deep,  Ang-elo  Deep,  and  Van  Ryn  Deep  may 
one  day  develop  into  remunerative  assets.  The  value 
of  a  good  many  of  the  other  things,  however,  is,  to 
put  it  mildly,  very  problematical,  and  we  should  like 
to  know  the  precise  conditions  attending  the  transac- 
tions before  getting  excited  over  the  large  blocks  of 
shares  "changing  hands  " — right  hand  to  left,  eh? — 
at  stated  prices.  It  is  one  thing  for  a  share  to 
"  stand  "  at  a  pre-determined  figure  and  quite  another 
to  realise  it  thereat.  However,  by  means  of  the 
"  values  "  given  above  we  are  told  that  even  in  a  time 
of  great  depression  like  the  present  the  shareholdings 
can  hardly  be  worth  less  than,  say,  ;^2, 500,000  to 
;^3,ooo,ooo,  and  although  we  need  not  accept  these 
figures  there  is  satisfaction  in  the  fact  that  the  Johan- 
nesburg shareholders  now  know  what  they  are  buying. 
Moreover,  it  is  estimated  that  the  Ferreira  Deep  shares 
alone  will  produce  for  the  current  year  something  like 
;^85,ooo,  equal  to  7  [>er  cent,  dividend  on  the  1,200,000 
shares  to  be  given  for  the  Barney  assets.  So  much 
for  the  reply  to  the  accusation  regarding  worthless 
properties,  and  coming  to  the  second  point  share- 
holders are  at  once  assured  that  the  fullest  oppor- 
tunity will  be  afforded  for  an  expression  of  opinion. 
Any  intention  of  "  rushing  the  matter  "  is  altogether 
disclaimed.  The  meeting  to  consider  the  scheme  will 
not  be  held  for  some  months,  and,  in  the  meantime, 
the  boards  of  both  companies  will  issue  their  balance- 
sheets  and  furnish  shareholders  with  all  the  necessary 
information  to  enable  them  to  form  a  correct  judgment. 
In  due  course  forms  of  proxy,  both  for  and  against, 
will  be  issued  to  shareholders  ;  they  will  be  received  by 
the  London  office,  to  be  used  In  strict  accordance  with 
the  shareholders'  wishes.  What  more  could  you  have 
than  that?  Really,  this  sudden  swerve  back  to  the 
straight  and  righteous  path  is  quite  disconcerting,  and 
causes  us  to  marvel  not  a  little.  We  wonder,  for  ex- 
ample, whether  sufficient  shares  are  controlled  to  ren- 
der outside  opposition  a  negligible  quantity,  and  if  any 
nice  little  blocks  were  picked  up  during  the  recent 
slump.  You  believe  nothing  good  can  come  out  of 
this  ship,  then?  Friend,  what  would  past  experience 
teach  you  to  believe? 

Lord  "  Bobs  "  the  Alarmist. 
If  Lord  Roberts  is  right  in  declaring  that  our  army 
is  in  no  better  condition  for  making  war  now  than  it 
was  before  we  set  out  to  conquer  the  Transvaal  by  a 
nicely-arranged  military  parade  to  Pretoria  at  an  esti- 
mated cost  of  some  ;^io, 000,000,  and  General  Ruller 
"home  for  the  next  Derby,"  then  we  should  like  to 


know  where  the  money  goes  that  is  now  being  poured 
out  u{x>n  it.  Compared  with  the  expenditure  before 
the  war,  our  army  is  now  costing  us  quite  double  what 
it  did.  What  is  being  done  with  this  money,  who  gets 
it,  why  is  It  that  we  have  neither  killing  tools  nor 
men  in  quantity  and  quality  sufficient  to  enable  us  to 
hold  our  own  in  any  fight  ?  We  keep  asking  this  ques- 
tion, having  some  little  interest  in  the  nation's  econo- 
mies, but  know  perfectly  well  that  it  is  hopeless  to 
expect  an  answer  through  anything  the  present  worn- 
out  and  demoralised  Parliament  can  do.  But  Lord 
Roberts  probably  meant  to  scare  us  by  his  rant  with 
ulterior  objects  in  view,  not  to  state  a  definite  fact. 
The  military  faction  is  at  one  with  the  man  from  Bir- 
mingham in  trying  to  excite  that  hatred  of  Germany 
and  the  Germans  it  is  no  longer  fashionable  to  nourish 
here  against  France.  So  we  must  have  a  strong  army, 
forced  military  service,  and  all  the  civilisation-ruining 
apparatus  of  brute  empire  in  order  to  be  able  to  repel 
a  German  invasion,  to  grab  German  colonies,  to  de- 
stroy German  foreign  trade,  etc.,  etc.  "  All  pure  phan- 
tasy !  "  Perhaps,  but  the  methodical  ranter  generally 
knows  his  fool,  and  Lord  Roberts  would  no  more  talk 
the  way  he  does  than  Mr.  Chamberlain  if  he  did  not 
have  good  reason  to  think  that  his  mental  pitch 
attunes  well  with  the  actual  phases  of  jingo  insanity. 
It  really  seems  at  times  as  if  more  blood-letting  were 
needed  to  cure  the  nation  of  its  vagaries. 

Transvaal    Finance. 

The  estimates  of  the  Transvaal  for  1905-6  were  laid 
before  the  legislative  council  last  Tuesday,  and  show 
an  expected  income  of  ;^4, 545,000,  or  ;^295,ooo  more 
than  the  receipts  of  the  year  closed  on  June  30  last. 
Expenditure,  however,  is  up  ;£325,236,  and  the  antici- 
pated surplus  is  accordingly  a  mere  ;^87,48o,  but  the 
treasurer  explained  that  there  was  every  reason  to 
hope  this  would  increase.  In  the  year  just  closed  the 
actual  surplus  was  _;^37o,222,  of  which  ;^350,685  will 
be  devoted  to  extraordinary  expenditure,  leaving 
;^  1 9, 537  to  be  added  to.  what  is  called  the  consolidated 
revenue  balance  fund,  raising  it  to  ;^i,57i,070, 
;^9io,ooo  of  which  has  disappeared  as  "  temporary 
loss  on  advances."  Does  that  loss  Include  the  ;^20,ooo 
lent  by  the  Transvaal  treasurer  to  Mr.  Van  Rensburg, 
a  former  member  of  the  Federal  Council,  now  bank- 
rupt? It  may  be  added  that  the  Customs  revenue  at 
;^i,6oo,ooo  is  put  ;^50,ooo  less  than  in  the  expired 
year,  but  the  mining  revenue  Is  raised  by  ;^2g5,ooo  to 
;^i,  115,000.  This  includes  ;^275,ooo  half  profits  of  the 
diamond  mines,  the  other  half  being  earmarked  for  re- 
duction of  debt.  Native  revenue  is  put  at  ;^575,ooo, 
and  posts  and  telegraphs  at  ;^495,ooo.  Then,  as  to 
expenditure,  of  which  particulars  are  not  given  in  the 
Times  man's  telegram,  there  are  increases  of  ;^50,33i 
in  prisons,  ^1^46, 528  In  education — rather  a  significant 
contrast — and  ;^37,900  in  agriculture  and  forests,  but 
beyond  this  there  is  an  extraordinary  expenditure  of 
;^'347,442  which  has  to  be  met  out  of  the  consolidated 
balances,  including  the  "  temporary  loss,"  we  suppose. 
We  should  like  to  examine  the  items  of  the  accounts. 
How  much  do  the  Chinese  slaves  contribute  to  the 
revenue  of  the  State? 

Naked    Protection    in    Canada. 

Would  those  gentlemen  who  are  busy  propagating 
heresies  of  the  Tariff  League  under  pretence  of 
strengthening  the  bonds  of  empire  and  uniting  the 
colonies  more  closely  with  the  mother  country  kindly 
tell  us  what  we  are  to  Infer  from  the  speech  delivered 
by  Mr.  W.  K.  George,  president  of  the  Canadian 
Manufacturers'  .'Vssoclation,  at  the  luncheon  given  by 
the  Eighty  Club  to  the  visitors  from  Canada  on  Mon- 
day last?  Mr.  George  was  frank  and  honest  in  what 
he  said,  telling  us  that  Canada  believes  in  protection, 
reciting  his  faith  in  the  value  of  tariffs  as  developers 
of  home  industries.  It  was  the  intention  of  Canadians, 
he  said,  to  make  within  the  country  everything  which 
they  could  advantageously  produce,  and  to  make  it  as 
well  as  it  was  made  in  any  other  part  of  the  world, 
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therefore  he  illogically  and,  as  we  think,  foolishly,  but 
quite  intelligibly,  went  on  to  declare  the  necessity  for 

■  a  high  tariff.  The  Canadians  were  quite  willing  to 
assist  in  buildiqg:  up  our  em,pire,  and  it  was  with  that 
idea  if  it  were  feasible  that  they  had  pronounced 
themselves  in  favour  of  the  Canadian  preferential 
tariflf  ;  preferential,  i.e.,  to  us.  No  reduction  in 
tariff,  however,  would  be  granted  by  Canada  likely  to 

,  interfere  with  the  ideal  just  described.  His  experience 
"taught  him  that  almost  every  industry  in  Canada  to- 
day was  their  own  on  account  of  the  measure  of  pro- 
tection which  had  been  accorded  to  it.  Thanks  to  pro 
tection  also  United  States  capital  and  enterprises  were 
coming   over   into  the  Dominion,    running   up  branch 

■  establishments,  and  all  this  he  considered  to  be  good. 
Absolutely   nothing   but   the   tariff   had  compelled    the 

'  United  States  manufacturer  to  duplicate  his  plant  in 
Canada  in  order  to  try  and  retain  or  to  secure  a  por- 
tion of  the  Canadian  market.  How  all  this  can  be  ex- 
pectM  to  conduce  to  the  increase  of  wealth  amongst 
the  commonalty  in  either  country  it  baffles  our  wit  to 
conceive,  but  the  Canadians  will  have  it  so.  Protec- 
tion is  the  fashion  there  and  in  all  new  countries,  and 
they  must  have  their  way.  It  is  not  our  business  to 
interfere  with  them,  and  we  are  glad  to  sec,  according 
to  Mr.  George,  that  the  Canadians  have  no  inten- 
tion whatever  of  mixing  themselves  up  with  our  affairs. 
How,  then,  is  "  preference  within  the  empire  "  to  be 
established  upon  an  intelligible,  let  alone  a  working 
basis?  Some  of  our  ever-ready  critics  will  perhaps 
enlighten  us  upon  this  point.  If  Canadian  industries 
must  be  fenced  in  against  us  what  on  earth  are  we  to 
gain  by  "  preference  "? 

Barcelona  Tramways  Sale. 
Some  further  particulars  concerning  the  sale  of  the 
Barcelona  Tramways  Company  have  just  been  issued 
to  the  shareholders,  who  will  no  doubt  signify  a  ready 
acquiescence  to  the  scheme.  The  purchase  price  is 
^^637,000,  of  which  a  deposit  of  ;^5,ooohas  been  paid, 
a  further  sum  of  ;^245,ooo  will  be  handed  over  on 
completion  of  the  notarial  transfers  of  the  conoes«ons, 
and  the  balance  of  ;^387,ooo  after  the  transfer  to  the 
purchasers  has  been  completed  with  all  necessary  for- 
malities. Tbe  company  will  retain  possession  of  the 
undertaking  until  the  final  payment  has  been  made, 
but  the  profits  are  to  belong  to  the  buyers  as  from 
the  date  of  payment  of  the  ;^245,ooo,  the  company  re- 
ceiving 5  per  cent,  interest  on  the  balance  of  ;^387,ooo 
until  paid.  As  already  announced,  the  directors  esti- 
mate that  after  redeeming  the  outstanding  debenture 
issues  and  discharging  all  liabilities  and  expenses,  the 
purchase  price  will  be  sufficient  to  repay  the  cajyital 
at  par,  and  give  at  least  £14  for  each  ordinary  share. 
That  makes  the  bargain  an  excellent  one,  and  share- 
kolders  are  asked  to  vote  the  directors  a  sum  of  ;^5,ooo 
in  consideration  of  the  board's  special  services,  and 
also  some  compensation  for  the  staff.  There  will  be 
grumbling  at  this  perhaps,  and  some  will  say  the 
board  ought  to  have  got  more  money,  which  may  be 
true  in  a  sense,  and  yet  the  bargain  be  the  best  attain- 
able in  the  circumstances. 

The  Position  of  the  Assam  Company. 

For  some  years  past  the  board  of  thi$  venerable  tea 
company  has  abstained  from  sending  us  its  annual 
reports,  in  this  respect  acting  very  difTerently  from 
nearly  all  other  Indian  and  Ceylon  tea  companies  in 
■existence.  What  reason  there  may  be  for  this  secrecy 
we  do  not  know,  but  a  complaint  has  been  made  to  us 
by  a  shareholder  and  ex-servant  of  the  company,  Mr. 
T.  G.  D.  Reed,  that  no  attention  whatever  is  paid  to  his 
criticisms  of  the  company's  management,  that  he  has 
Bot  been  allowed  to  lay  his  views  before  the  share- 
holders at  their  meeting,  and  that  the  directors  have 
altogether  refused  to  print  a  word  of  what  he  has 
written,  he  having  many  pertinent  criticisms  to  offer. 
From  a  manuscript  submitted  to  us  we  gather  the 
impression  that  it  may  have  been  far  from  unreasonable 
•on  the  part  of  the  meeting  to  refuse  to  listen  to  Mr. 


Reed's  story.  The  form  of  his  observations  does  not 
indicate  a  man  accustomed  either  to  put  his  ideas  upon 
paper  or  to  express  them  viva  voce.  This,  however, 
does  not  affect  the  substance  of  his  remarks,  and 
these  appear  to  us  to  be  well  worth  notice.  When  we 
turn,  however,  to  the  published  reports  of  the  share- 
holders' meeting  we  not  only  find  that  the  criticisms  of 
this  shareholder  are  ignored  but  that  the  directors,  by 
the  mouth  of  their  chairman,  fell  into  an  almost  abusive 
attitude,  not  only  towards  Mr.  Reed,  but  towards  Mr. 
George  Seton,  a  man  who  should  certainly  have  com- 
manded respect  and  attention  at  their  hands.  That  Mr. 
Seton  should  have  supported  Mr.  Reed  is  itself  evidence 
that  something  must  lie  in  the  criticisms  offered,  and 
the  recent  history  of  the  company  certainly  lends  coun- 
tenance to  the  view  that  its  affairs  are  not  well  and 
economically  managed.  Dividends  have  alwaysfluctuated 
to  some  extent,  but  it  is  a  long  fall  from  the  20  per  cent, 
paid  in  1885  to  the  meagre  5  per  cent,  now  distributed, 
and  dividends  in  recent  years  have  been  both  poor  and 
uncertain.  Why  should  this  be  so  ?  Mr.  Reed,  speak- 
ing with  intimate  knowledge,  assigns  various  reasons. 
The  cost  of  coolies,  he  says,  is  excessive,  and  could 
easily  be  reduced  one-half  by  employing  Kacharies  in 
lieu  of  Bengalese.  He  says  also  that  the  company  pays 
an  extravagant  price  for  its  tea  boxes.  Formerly  it 
cut  up  wood  grown  on  its  own  property  for  these  boxes ; 
now  the  wood  is  bought  from  another  company  in  which 
some  relatives  of  members  of  the  board  have  an  interest. 
He  computes  that  on  the  box  item  alone  the  loss  has 
been  about  12^  lacs  of  rupees  in  the  past  12  years.  He 
thinks  that  the  company  should  utilise  its  own  saw-mill 
as  formerly  and  its  own  forests,  taking  care  to  replant 
wherever  timber  is  cut  down.  He  also  declares  that  the 
company  has  plenty  of  land  on  which  it  could  grow  rice 
for  its  coolies  with  considerable  direct  and  indirect 
profit,  pointing  out  that  the  Doom  Dooma  Company 
had  a  profit  of  Rs. 20,000  on  its  rice  in  1903.  In  his 
opinion  the  Assam  Company  might  easily  double  that 
amount.  In  fact,  he  asserts  rice  could  be  grown  on  its 
land  at  a  cost  of  R.1.8  annas  amaund,  whereas  the  com- 
pany is  paying  Rs.3.5  annas  for  it.  Deducting  swamps 
and  barren  hills  it  is  estimated,  he  adds,  that  there  still 
remains  in  the  Brahmapootra  Valley  as  much  as 
5,000,000  acres  of  good  land  awaiting  the  plough,  and 
he  sees  no  good  reason  why  the  company  should  not 
grow  its  own  rice.  These  are  some  of  the  leading  points 
recited  in  Mr.  Reed's  notes,  and  they  appear  to  us  to  be 
of  sufficient  substance  and  gravity  to  deserve  more  atten- 
tion at  the  hands  of  the  directors  than  they  seem  disposed 
to  give. 

Railway  Jobbery  in  the  Philippines. 

Scandals  seem  to  be  as  rife  in  the  United  States  as 
with  us.  We  hear,  for  instance,  that  a  nice  little  scheme 
for  private  profit  has  been  arranged  between  the  Govern- 
ment of  Washington  and  what  is  called  the  "  Harriman 
group  "  of  financial  conjurors.  It  appears  that  a  loan 
of  $3o,ooo,ooodollars  in  5  per  cent,  bonds  is  to  be  issuedat 
par  by  the  United  States  Government  in  order  to  pro- 
vide for  railways  about  to  be  built  in  the  Philippines. 
The  public,  however,  is  not  to  get  the  privilege  of  sub- 
scribing for  these  bonds  at  par.  That  blessing  goes  to 
Harriman  and  pals,  who  have  arranged  to  put  them  on 
the  market  at  115,  a  figure  which  means  a  profit  to  the 
syndicate  of  $4,500,000.  The  Government,  according 
to  the  story,  is  also  to  pay  15  per  cent,  premium  to  the 
builders  of  the  railroads — a  plan  which  means  another 
$4,500,000  net  gain.  Furthermore,  power  is  given  to 
the  Harriman  group  to  issue  pure  "water"  stock  to 
an  amount  equal  to  the  bond  issue  for  each 
section  of  the  line  as  completed.  This  is  the 
usual  American  manner  of  compensating  private 
enterprise.  The  stock  does  not  represent  a  penny  of 
expenditure  on  the  lines  :  it  is  merely  plunder  to  be 
utilised  in  the  first  instance  for  immediate  profit  to  those 
endowed  ■with  the  privilege  of  creation  and  afterwards 
as  instruments  for  maintaining  or  raising  the  charges 
levied  by  the  railways  for  the  work  done.  It  is  said, 
further,  that  this  stock  is  to  be  exchanged  against  an 
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issue  of  Union  Pacific  stock,  which  will  fetch,  at  least, 
120  per  cent.,  making  the  total  chance  of  profit  on  this 
additional  privilege  $36,000,000.  Add  that  to  the 
$9,000,000  otherwise  assigned,  and  the  boodle  in  the  entire 
deal  will  be  seen  to  amount  to  $45,000,000,  or  ;^9,ooo,ooo, 
that  is  to  say,  one  and  a-half  times  the  estimated  net 
cost  of  the  railways  to  be  built.  Why  President  Roose- 
velt and  his  War  Secretary,  Mr.  Taft,  consented  to  any 
such  arrangement — if  they  have  consented  to  it — we  can- 
not imagine,  and  we  hope  the  story  is,  at  least,  an 
exaggeration  ;  but  our  correspondent  gravely  warns  us, 
when  a  new  issue  of  Union  Pacific  stock  is  put  on  the 
market  and  offered  in  England,  to  note  that  it  is  designed 
to  hand  on  Philippine  Railway  watered  capital — "  water 
with  an  insurrection  one  day  behind  it." 

Our  Model  Trust. 

This  week's  trust  is  of  a  rather  more  miscellaneous 
character  than  usual,  and  for  that  reason  it  may  prove 
more  attractive  to  many  investors.  The  Surrey  Com- 
mercial Dock  dates  back  to  1865,  and  although  its 
business  has  not  been  quite  so  remunerative  in  recent 
years  the  dividend  on  the  ordinary  stock  for  the  past  five 
years  has  been  steadily  maintained  at  5  per  cent. 
Fletcher,  Son,  and  Fearnall  took  over  a  business  of 
ship  repairers  and  engineers  in  1896,  and  after  a 
couple  of  years  of  misfortune  have  gone  ahead  until 
the  dividend  on  the  ordinary  shares  reached  15  per  cent. 
The  debenture  stock  is  redeemable  after  1925  at  the 
option  of  the  company  on  six  months'  notice,  but  at  the 
price  of  no  per  cent.,  so  that  in  the  event  of  the  option 
being  exercised  holders  at  the  present  quotation  would 
secure  a  good  premium.  Salmon  and  Gluckstein  deben- 
ture stock  is  secured  by  a  specific  first*  mortgage  on  the 
freehold  property  acquired  out  of  the  proceeds  of  the 
issue  and  on  the  leaseholds,  &c.,  owned.  It  is  repayable 
on  April  i,  1950,  at  no  per  cent.,  but  may  be  repaid 
prior  to  April  i,  1910,  at  115  per  cent,  on  the  usual 
notice  or  at  anytime  after  that  date  at  no  per  cent. 
The  Bon  Marchc  is  the  well-known  Brixton  drapery 
business,  of  which  all  the  share  capital  is  held  by  the 
directors  and  their  friends.  Its  debenture  stock  is 
secured  on  the  freehold  and  leasehold  premises,  and  may 
be  repaid  at  112  per  cent,  at  any  date  after  July  31, 1910, 
on  six  months  notice.  All  of  the  companies  have  paid 
good  and  regular  dividends  on  their  share  capital,  and 
as  the  yield  works  out  at  nearly  4J  per  cent,  the  selec- 
tion seems  a  fair  one. 


Nominal 
Amount. 

Price. 

Dividend. 

£300  Surrey  Commercial  Dock 

£ 

300 
300 
300 
300 

£ 

349i 

3014 

336 

324 

£     s.   d. 

15    0    0 
13  10    0 
13  10    0 
13  10    0 

;f300  Fletcher,  Son,  and   Fear- 
nall debenture  stock    

;f300    Salmon    and    Gluckstein 
debenture  stock  

;f3oo    Bon     Marche    debenture 
stock  

1,200 

1.3" 

55  10    0 

The  National  Inxome  and  Expenditure. 

The  figures  of  income  and  outgo  for  the  period  ended 
last  Saturday  embrace  seven  working  and  eight  drinking 
days,  and  it  is  no  doubt  partly  for  this  reason  that  the 
total  amounts  to  £"4,394,000.  No  less  than  /"i, 162, 000, 
however,  came  from  Customs,  a  great  leap  due  to  the 
clearings  of  tea  at  the  beginning  of  the  month,  when 
the  duty  came  down  from  8d.  per  pound  to  6d.  Another 
large  amount,  ^1,140,000,  is  furnished  by  the  Post 
Office,  and  then  comes  nearly  ;^670,ooo  from  the  Suez 
Canal,  our  one  paying  investment,  so  that  ordinary 
branches  of  the  revenue  were  not  called  upon  to  do  much 
towards  swelling  out  the  total.  In  spite  of  this  large 
revenue,  the  balances  at  the  Bank  were  reduced 
by     ;^i, 766,000,     because      nearly      £"5,000,000      was 


absorbed  by  charges  on  the  National  Debt.  It  is 
more  interesting,  however,  to  look  back  to  the  figures 
of  the  past  quarter,  as  disclosed  in  the  previous 
week's  exhibit.  They  show  an  income  of  £"28,898,000, 
and  an  expenditure  of  £"33,695,000,  exclusive  of 
borrowed  money  outgoings  to  the  amount  of  £"1,340,000. 
No  wonder,  therefore,  that  the  Chancellor  of  the  Ex- 
chequer has  been  obliged  to  absorb  the  proceeds  of  the 
Exchequer  bond  issue  made  by  him  with  such  prompti- 
tude at  the  beginning  of  the  financial  year.  Up  to  the 
end  of  June  £"5,975,000  had  been  received  on  account  of 
that  issue,  and  the  borrowings  altogether  within  the 
three  months  amounted  to  £"6,295,000.  Of  that  total, 
however,  £"2,000,000  v>ras  utilised  to  pay  off  Treasury 
bills,  but  even  so  the  expenditure  upon  naval  and 
military  works  has  gone  on  at  such  a  pace,  taking  no 
less  than  £"1,340,000  in  the  three  months,  that  the 
balances  of  the  Exchequer  in  the  Banks  of  England  and 
Ireland  were  reduced  by  £"1,675,900  at  the  end  of  June, 
compared  with  the  total  on  April  i.  Our  finances  are 
thus  still  in  a  chaotic  state,  and  as  the  year  progresses 
we  think  it  probable  that  they  will  go  from  bad  to  worse. 


Passing   Events. 

The  Edinburgh  Evening  News  explains  that  the  in- 
clusion of  Mr.  Lewis  Harcourt,  M.P.  for  Rossendale, 
in  the  directorate  of  the  Morning  Post  company  is 
merely  a  family  arrangement.  Lord  Glenesk,  the  pro- 
prietor of  the  Morning  Post,  recently  lost  his  only 
son,  but  that  loss  has  not  induced  him  to  sell  his  news- 
paper at  a  fancy  capitalisation  to  a  syndicate  by  which 
staff  and  public  alike  would  be  exploited  ;  he  has 
merely  converted  it  into  a  private  limited  liability 
company,  modestly  capitalised  at  ;£J'20o,ooo,  and  Mr. 
Harcourt  becomes  a  director  in  virtue  of  family  re- 
lationship, because  his  mother  and  the  late  Lady 
Glenesk  were  sisters.  The  incident  implies  nothing 
whatever  of  sinister  import  to  Liberalism. 

A  correspondent  has  kindly  forwarded  to  us  some 
documents  issued  by  a  concern  named  the  United 
Kingdom  Savings  Investment  Corporation,  Limited, 
asking  us  to  draw  attention  to  it.  We  cannot  quite 
say  all  we  should  like  about  it  because  it  is  one  of 
those  "  bond  investment  companies  "  whose  treacher- 
ous character  the  Malnchester  Guardian  did  so  much 
recently  to  expose,  and  into  whose  proceedings  a  de- 
partmental committee  is  now  making  investigation. 
We  shall  wait  for  the  report  of  that  committee  before 
dealing  at  length  or  thoroughly  with  this  or  any  other 
of  the  unsavoury  group.  Our  correspondent,  how- 
ever, raises  one  point.  "A  poor  spinster  I  know," 
he  says,  "  has  just  been  '  landed,'  and  the  bonds  them- 
selves are  stamped  to  the  effect  that  the  corporation 
is  not  responsible  for  any  statement  its  agents  may. 
make."  That  is  quite  in  accordance  with  what  we 
should  expect,  and  all  we  need  add  now  is  a  warning  to 
people  who  desire  to  really  put  their  savings  in  a  safe 
place  to  give  all  adventures  of  this  kind  a 
very  wide  berth.  The  authorised  capital  of  the  par- 
ticular thing  before  us  is  only  /"so.ooo,  and  how 
much  of  it  may  be  paid  up  the  papers  before 
us  do  not  disclose,  but  we  know  that  if  the  business 
were  large  ten  times  ;^5o,ooo,  all  paid  up,  would  not 
go  very  far  in  meeting  the  ultimate  deficiencies  sure 
to  accrue. 

The  dispute  over  Morocco  between  France  and  Ger- 
many has  been,  happily,  ended  as  we  always  expected 
it  would  be,  by  adroit  diplomacy  and  ingenious  piecing 
together  of  nice  phrases.  Substantially  it  leaves  the 
position  of  France  much  where  it  was  before  the  Kaiser 
spoke,  the  only  essential  difference  being  that  Moroc- 
can affairs  seem  now  likely  to  be  submitted  to  a  con- 
ference of  the  Powers.  What  they  are  to  confer  about 
we  do  not  quite  know,  since  France  is  to  have  fair 
liberty  to  deal  with  her  next-door  neighbour  as  cir- 
cumstances may  dictate.  So  far  the  dispute  has  done 
good  though,  by  causing  the  democracies  of  France 
and  Germany  to  look  each  other  in  the  face  and  dis- 
cover that  they  are  not  at  enmity,  have  no  just  grounds 
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for  mutual  hatred,  no  matter  what  emperors  and  chan- 
celleries may  say.  We  hope,  nevertheless,  that  when 
next  the  Kaiser  expresses  a  desire  to  sojourn  at 
Cannes  the  French  Government  vvill  raise  no  objection. 

A  redistribution  measure,  which  filches  22  seats  from 
Ireland  and  distributes  them  over  England,  Wales, 
and  Scotland  (England  especiaJly)  without  touching 
any  of  the  graver  anomalies  of  our  present  system  of 
allotting  Members  of  Parliament  to  constituencies, 
seems  a  distinctly  clever  feat,  and  the  study  of  it  has 
amused  us  not  a  little.  Really  Mr.  Balfour  deserves  a 
testimonial  for  the  adroit  manner  in  which  he  con- 
tinually dishes  the  Opposition,  an  Opposition  limp 
and  ill-knit  together.  There  is  no  reason  why  he 
should  not  carry  his  measure,  none  whatever,  if  he 
has  the  necessary  audacity. 

From  the  Monte  Video  Times  we  learn  that  the 
trade  of  Uruguay  was  astonishingly  good  last  year, 
from  one  point  of  view  at  least,  in  spite  of  the  fact  that 
during  the  nine  months  of  1904  there  was  "a  deter- 
mined and  reckless  civil  war  "  going  on.  This  is 
the  description  we  get  of  that  war  from  the  newspaper, 
but  however  we  may  agree  with  the  adjective  reck- 
less we  doubt  the  determination.  Had  the  rebellion 
really  been  incited  and  carried  on  by  men  intent  on 
killing,  it  must  have  done  more  mischief  and  effected 
greater  damage  to  business  than  it  did.  As  it  is,  the 
exports  for  1904,  amounting  to  $38,456,167,  were  the 
largest  in  the  history  of  the  republic.  More  trace  of  the 
effects  of  civil  war  is  to  be  found  io  the  imports,  which 
fell  to  $21,216,689,  the  lowest  figure  since  1897.  From 
the  point  of  view  of  the  foreign  creditor  this  restriction 
of  imports  and  expansion  of  exports  is,  perhap.s,  to 
be  regarded  as  an  additional  security,  and  on  the 
strength  of  such  a  wholesome  margin  the  Uruguayan 
Government  is  plucking  up  courage  to  come  to  l^indon 
for  yet  another  loan.  For  is  it  not  announced  that 
an  extraordinary  loan  of  1904  to  the  amount  of  at 
least  $8,000,000  gold,  bearing  6  per  cent,  interest 
with  I  per  cent,  cumulative  sinking  fund,  is  to  be 
launched,  floated,  or  distributed,  to  pay  for  the  civil 
war  or  revolution?  Out  of  that  $8,000,000  $6,000,000 
will  be  required  to  meet  war  indemnity  claims,  of  which 
there  are  8,500.  Another  $1,000,000  will  be  absorbed 
by  railway  claims,  and  $869,000  by  transport  claims. 
Where  the  loan  is  to  be  issued  we  do  not  know,  but 
these  and  other  particulars  appeared  in  Thursday's 
FiiMiicial  News,  and  doubtless  the  London  market  will 
be  ready  to  buy  at  a  price.  The  officials  of  the  re- 
public seem  to  think  that  they  can  get  about  par,  and 
perhaps  they  can,  the  world  being  simple. 

F^rom  the  same  paper  we  learn  that  a  dead  set  is 
being  made  against  foreign  insurance  companies  in 
Uruguay.  Senor  Soza  has  introduced  a  Bill  in  the 
House  of  Deputies  which,  if  carried,  would  have  the 
effect  of  driving  all  foreign  insurance  offices  out  of 
the  republic,  since  the  proposed  law  would  compel 
them  to  place  their  funds  arising  from  local  business 
within  the  republic,  to  deposit  50  per  cent,  on  all 
local  premiums  received,  and  forbid  them  to  select  the 
banks  into  which  they  would  put  the  money.  There 
is  a  good  deal  to  be  said  for  this  proposal,  in  view  of 
the  revelations  continually  being  made  about  the 
methods  of  business  pursued  by  prominent  Yankee 
offices,  but  we  really  do  not  think  that  any  British  in- 
surance company  deserves  cuffing  and  kicking  after 
this  brutal  fashion. 

If  it  be  true  that  a  failed  Paris  bucket  shop  known 
as  the  Banque  de  Reports,  whose  proprietor  took  his 
own  life  some  weeks  ago,  raised  money  with  one  of  the 
leading  French  banks  by  pawning  clients'  securities 
handed  to  it  for  safe  keeping,  there  may  be  some 
troublesome  complications  to  face  when  the  owners  call 
for  their  property. 

Amongst  the  interesting  articles  in  the  Book 
Monthly  for  July  is  one  that  strikes  us  as  somewhat 
daring  in  character,  for  it  is  no  less  than  a  criticism 
ufK)n  what  is  called  "  the  parochial  novel  "  by  a 
publisher,  Mr.  R.  Brimley  Johnson.  His  criticisms 
are  pertinent,  as  we  can  testify  from  experience. 
Rarely  do  we  find   a  contemporary   English   novel  of 


sufficient  interest  to  beguile  a  tired  mind,  and  the  man- 
ner in  which  so  much  of  the  fiction  of  the  day  is  over- 
loaded with  studies  in  "local  colour,"  descriptions  of 
scenery  and  surroundings,  pictures  of  social  gather- 
ings, and  so  on,  to  the  drowning  out  of  any  mere 
human  interest,  has  become  to  us  quite  intolerable. 
Another  interesting  article  is  "What  Sailors  Read," 
and  there  are  some  quaint  reminiscences  of  the  late  Mr. 
Lawrence  Hutton,  an  American  man  of  letters  little 
known  here.  We  were  less  fascinated  by  the  account 
of  Mr.  Gerald  Massey  than  with  the  general  run  of 
interviews  contained  in  this  most  useful  monthly.  That 
there  should  be  so  many  good  books  nearly  ready  at 
this  time  of  year  as  is  described  here  was  something 
that  quite  astonished  us. 

Two  new  developments  in  life  assurance  are 
announced  by  that  ever-watchful  and  enterprising 
office,  the  Clerical,  Medical  and  General.  They  may 
be  described  as  admirable  samples  of  evolution  along 
the  lines  we  like  to  see  life  insurance  business  moving. 
Surrender  values  will  in  future  be  automatic  with  this 
office.  If  a  policy-holder  fails  to  meet  his  premium 
there  will  be  no  forfeiture  but  a  free  or  paid  policy 
equivalent  to  the  amount  of  the  surrender  value  will 
be  kept  in  force  as  a  matter  of  course,  and  the  amount 
will  be  always  greater  than  would  be  granted  in  the 
ordinary  wajf  of  new  business  for  a  similar  considera- 
tion in  cash.  That  is  one  step.  Another  is  the  institu- 
tion of  "convertible  contract"  policies,  a  sample  of 
which  has  been  sent  to  us.  The  meaning  of  this  phrase 
is  that  every  jX)licy-holder  will  have  upon  his  contract 
not  merely  the  amount  for  which  the  policy  has  been 
written  but  its  actual  cash  or  free  paid-up  policy  value 
at  any  given  date  of  its  life  and  that  at  any  date  the 
contract  can  be  'changed  from  the  one  form  to  the 
other.  Thus  in  the  example  before  us  a  policy  for 
;^'i,ooo  taken  out  at  30  will,  if  discontinued  in  two 
years,  entitle  the  holder  to  ;£"S  14s.  2d.  in  cash  sur- 
render value  or  to  a  paid-up  free  policy  of  ;£,25  payable 
at  death.  .After  twenty-one  years  cessation  to  pay  pre- 
miums would  ensure  a  return  of  ;£'238  9s.  2d.  in  cash 
as  surrender  value  or  a  paid-up  policy  of  /"487,  the  con- 
version being  in  all  cases  automatic  at  the  will  of  the 
holder.  Various  advantages  arise  from  this  frank  and 
straightforward  statement  to  those  who  seek  to  insure 
their  lives,  and  one  of  the  most  prominent  of  them  is 
that  every  individual  can  know  beforehand  exactly 
what  is  involved,  what  the  risks  are,  what  the  certain- 
ties. 

Among  the  various  stories  coming  over  about  that 
wretched  Equitable  of  the  United  States  Life  Office 
scandal  is  one  that  looks  even  nastier  than  that  little 
deal  of  Mr.  Chauncey  Depew,  who,  it  was  stated  in 
evidence  before  Mr.  Hendricks,  the  Superintendent  of 
Insurance  for  the  State  of  New  York,  contrived  to  get 
a  loan  of  $250,000  for  some  enterprise  with  which  he 
was  associated,  practically  without  security,  since 
neither  interest  nor  principal  of  the  debt  has  been  paid. 
We  now  hear  that,  owing  to  a  dispute  with  the  Chinese 
Government,  the  Morgan-Harriman  syndicate  bought 
back  the  Chinese  Government  Railroad  bonds,  which 
it  had  sold  to  the  King  of  the  Belgians  and  the  Queen 
of  Holland  with  some  of  the  money  of  the  Equitable 
policy-holders.  How  much  was  involved  in  that  trans- 
action we  have  not  heard,  but  it  does  not  smell  sweet 
in  any  shape. 

Are  the  troops  called  "  constabulary  "  who  have 
been  brought  on  to  the  W'itwatersrand  to  overawe  the 
tortured  and  constantly  revolting  Chinese  coolies  to  be 
paid  for  by  the  mine-owners,  or  will  the  charge  in- 
volved be  laid  upon  the  general  tax-payers  of  the 
Transvaal?  Perhaps  some  M.P.  will  cross-examine 
Mr.  Alfred  Lyttelton,  our  simple-minded  Colonial 
Secretary,  on  this  point. 

It  is  pleasant  to  find  the  sailors  of  England  and 
France  fraternising  at  Brest,  and  we  hope  that  it  may 
mean  everlasting  peace  between  neighbours.  One  can- 
not, however,  help  regretting  that  it  should  still  be  left 
to  the  mediaeval  barbarism  implied  in  fighting  forces 
of  any  description  to  emphasise  the  better  feeling  now 
undoubtedly  existing  between  the  populations  on  each 
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side  of  the  Channel.  In  time,  perhaps,  we  shall  light 
upon  a  better  way,  but  for  the  present  it  is  well  to  be 
thankful,  since  the  peace  of  Europe  can  be  kept  by 
France  and  England  if  they  work  together,  and  what 
the  peace  kept  means  to  humble  investors  there  is  no 
poet  now  living  who  could  adequately  describe. 

Shareholders  in  Crisp  and  Co.  did  not  respond  with 
any  fervour  to  the  liquidator's  invitation  of  last 
February  to  take  up  debenture  stock  and  shares  in  a 
new  company  to  be  formed  and  a  last  desperate  at- 
tempt is  made  to  save  something  out  of  the  wreck  of 
the  business.  Creditors  are  now  appealed  to  to  accept 
5  per  cent,  first  mortgage  debenture  stock  and  fully- 
paid  los.  shares  in  satisfaction  of  their  claims,  so  as  to 
prevent  the  forced  realisation  of  the  assets.  Under 
this  scheme  debts  up  to  ;^'io  will  be  paid  in  shares  or 
cash  in  such  proportions  as  the  liquidator  may  be  able 
to  arrange,  and  all  amounts  over  ;£.  10  will  be  satisfied 
by  allotments  of  equal  proportions  of  debenture  stock 
and  shares.  The  los.  shares  will  wipe  out  6s.  o|d. 
of  debt,  but  the  ;^io  debenture  stock  will  be  in  full 
satisfaction. 

The  substitution  of  M.  Witte  for  M.  Muravieff  as 
Russian  peace  negotiator  has  stimulated  all  bourses. 
All  along  M.  Witte  has  been  classed  as  an  opponent 
of  the  war  in  Manchuria,  and  he  is  said  to  have  re- 
fused to  accept  the  mission  unless  endowed  with  full 
powers  to  conclude  a  treaty  with  Japan.  All  this  news 
comes  most  opportunely  for  the  success  of  the  new 
Japanese  loan,  but  does  nothing  to  help  Russia  to 
borrow.  Neither  abroad  nor  at  home  are  the  Tsar  and 
his  bureaucracy  able  to  secure  fresh  advances.  All 
markets  are  closed  to  them,  and  the  latest  domestic 
loan  of  150,000,000  roubles  is  said  to  have  been 
withdrawn.  This  is  the  most  pacific  news  yet  pub- 
lished, for  if  the  Russian  Government  cannot  procure 
money  it  cannot  go  on  sending  its  troops  to  the 
slaughter.  Perhaps,  therefore,  peace  is  now  not  far 
off.  No  wonder,  then,  that  markets  are  joyful  at  the 
prospect  and  eager  to  discount  the  event. 

Foreign  nations  appear  to  be  doing  a  fine  foreign 
trade  as  well  as  ourselves,  and  that  is  in  accordance 
with  the  universal  law — prosperity  spreads  itself.  The 
Board  of  Trade  returns  of  the  external  trade  of  foreign 
countries,  just  published,  and  containing  figures  re- 
ceived up  to  the  end  of  June — which  means  for  five 
months  of  the  current  year  in  the  case  of  IBelgium, 
France,  and  the  United  States,  and  for  four  months  in 
the  case  of  other  nations — show  expansion  in  the  ex- 
ports in  almost  every  instance  with,  occasionally,  stag- 
nation in  the  imports.  But  the  United  States,  Bel- 
gium, France,  Spain,  Austro-Hungary,  Japan,  British 
India,  and  Canada,  have  all  imported  more  for  the  first 
four  months  of  1905  than  in  the  same  period  of  1904. 


Notes  on  Books. 


The  Business  of  Advertising.  By  Clarence  Moran. 
(London,  Methuen  and  Co.  2s.  6d.  net.)  — It  cannot  be 
said  that  this  book  appeals  much  to  the  general  reader, 
but  to  all  who  advertise  it  will  prove  a  valuable  acquisi- 
tion, and  it  is  very  interestingly  written,  dealing  as  it 
does  with  all  forms  of  advertising  in  a  way  which  is 
both  instructive  and  amusing.  Not  the  least  attractive 
feature  in  the  book  is  the  illustrations,  some  of  which 
are  in  colours.  That  poster,  for  instance,  drawn  by  Mr. 
John  Hassall  to  advertise  Colman's  mustard,  depicting  a 
pilgrim  to  Klondyke  sitting  in  the  snow  with  a  tin  of 
Colman's  mustard  before  him,  at  which  he  is  warming 
his  hands,  is  exquisitely  humorous.  Some  very  useful 
bints  are  given  to  the  large  class  of  people  who  advertise 
in  newspapers,  and  we  learn  that  it  is  an  expensive 
method  of  promoting  trade,  but  one  which  apparently 
once  entered  upon  cannot  be  abandoned.  Mr.  Moran 
instances  a  firm  which  by  persistent  advertising  to  the 
extent  of  ;^io,ooo  a  year  won  a  leading  position  in  a 
particular  trade.  Thinking  that  this  position  was  un- 
assailable the  advertising  bill  was  cut  down  by  one-half, 
and  the  consequence  was  that  the  business  fell  off  rapidly, 
so  much  so  that  the  firm  was  compelled  shortly  after- 


wards to  spend  ;^2o,ooo  in  a  single  year  on  advertise- 
ments in  order  to  restore  it.  The  dictum  is  laid  down 
that  no  amount  of  advertising  can  force  an  article  into 
popular  favour  unless  backed  up  by  the  intrinsic  merit 
of  the  article  itself,  but  a  footnote  admits  that  this  asser- 
tion of  the  advertising  agent  is  hardly  borne  out  by  facts, 
since  the  great  success  of  certain  patent  medicines  of  no 
apparent  merit  goes  against  it.  We  should  say  that  if 
the  advertising  is  only  skilfully  enough  gone  about  it 
will  succeed  for  a  time,  no  matter  how  worthless  the 
article  advertised  may  be.  We  can  call  to  mind  in  this 
relation  the  story  of  a  Yankee  visitor  to  the  first  Inter- 
national Exhibition,  that  of  1851,  who  boasted  that  he 
had  taken  up  the  manufacture  of  photographic  lenses 
without  knowing  anything  whatever  about  it,  he  being  a 
manufacturer  of  glass  door  handles,  and  that  by  dint  of 
advertising  he  had  developed  a  tremendous  business  in 
his  worthless  productions,  a  business  which  did  not  live 
long,  it  is  true,  but  out  of  which  he  none  the  less  made 
a  large  amount  of  money,  until  signs  multiplied  that  a 
crisis  was  coming,  when  he  prudently  did  a  final  cheat, 
sold  the  whole  enterprise,  and  cleared  out.  The  extent 
to  which  art  has  been  enlisted  to  further  the  business 
projects  of  advertisers  is  admirably  handled  in  the 
chapter  called  "  Art  and  Advertising,"  and  some  of  our 
English  artists  have  gone  far  to  rival  the  French,  who 
until  lately  took  the  lead  in  this  line  of  artistic  produc- 
tion. The  laws,  police,  and  municipal  regulations  and 
other  methods  for  controlling  publicity  by  advertisement 
are  summarised  in  the  concluding  portions  of  the  book, 
which  is  altogether  a  very  valuable  addition  to  Messrs. 
Methuen 's  series  of  "  Books  on  Business." 

The  Shipbuilding  Industry.  By  David  Pollock,  M.I.N. A., 
M.I.E.S.  (London:  Methuen  &  Co.  Price  2s.  6d., 
net.) 

This  is  the  latest  volume  of  the  "  Books  on  Business  " 
series,  and  an  excellent  addition  it  is.  Though  giving 
a  short  survey  of  the  history  of  shipbuilding  from  the 
earliest  times,  Mr.  Pollock  deals  chiefly  with  the  steam- 
ship and  its  modern  development,  and  this  naturally 
leads  up  to  a  description  of  modern  yards  and  their 
equipment.  The  book  is  illustrated  throughout  with 
admirable  photographs  and  diagrams,  which  add  con- 
siderably to  the  reader's  interest  in  the  subject,  though 
that  is  perhaps  hardly  necessary,  since  the  author  has 
done  his  work  well,  producing  an  excellent  little  book. 

The  Bank  and  the  Treasury.  By  Frederick  A.  Cleve- 
land, Ph.D.  (Longmans,  Green  and  Co.  Price 
7s.  6d.  net.) 

We  have  found  this  book  rather  tough  reading  by 
reason  of  the  American  business  technicalities  with 
which  it  is  loaded.  That,  however,  is  not  the  fault 
of  the  writer,  but  arises  from  our  unfamiliarity  with 
the  American  modes  of  expression,  and  the  book  is  a 
good  one,  containing  much  interesting  information  re- 
garding the  working  of  the  United  States  banking 
system  and  its  relations  to  the  Treasury,  for  it  is 
American  banking  and  the  American  Treasury  it  deals 
with,  not  our  Bank  of  England  and  Exchequer.  A 
valuable  addition  to  the  text  consists  in  a  series  of 
diagrams  illustrative  of  the  movements  of  banking 
credit  in  a  variety  of  forms.  Mr.  Cleveland  says  there 
are  two  schools  of  banking  reform  in  the  United  States, 
but  the  aim  of  both  appears  to  be  to  devise  some 
means  for  automatically  inflating  the  currency  in  times 
of  expansion  or  speculation,  and  we  are  not  much  in 
love  with  any  of  these  projects.  It  seems  to  us  that 
under  the  present  arrangements  the  paper  money  of  the 
United  States  can  be  inflated  to  a  dangerous  extent, 
and  that  currency  once  in  circulation  is  very  difficult 
to  withdraw  again.  Mr.  Secretary  Shaw  made  a  sug- 
gestion that  banks  might  be  allowed  to  expand  their 
note  circulations  beyond  the  limit  now  fixed  by  law — 
a  very  elastic  limit  so  lonp-  as  Government  bonds  can 
be  printed,  and  bought  with  bank  notes  manufactured 
for  the  purpose — by  charging  them  say  6  per  cent.  uf>on 
all  such  excess  issue.  That  is  practically  our  rough 
and  ready  plan  in  the  time  of  panic  when  there  is  a 
sudden  expansion  in  the  demand  for  Bank  of  England 
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notes.  It  can,  after  licence  to  do  so  obtained  from  the 
Government,  issue  these  notes  at  will,  but  has  to  pay  a 
very  heavy  percentage  to  the  Treasury  upon  the  amount 
of  the  excess,  and  the  result  is  that  those  who  apply  for 
the  use  of  this  credit  money  are  compelled  to  pay  g 
or  10  per  cent,  for  it,  have  been  so  compelled  in  past 
crises.  The  moment  the  pressure  is  over  there  is 
consequently  a  rush  to  reduce  these  costly  advances 
and  the  circulation  automatically  comes  back  within 
normal  limits.  We  agree  with  Mr.  Cleveland  in 
thinking  the  funding  system  in  the  United  States 
superior  to  ours,  although  not  to  the  system  prevail- 
ing in  many  parts  of  the  Continent,  but  think  their 
National  Bank  .system  with  its  huge  manufacture  of 
paper  money,  by  no  means  a  guarantee  of  sound 
finance.  Nor  are  we  satisfied  that  the  United  States 
Treasury  should  itself  be  a  money  dealer  or  creator. 
That  appears  to  us  to  be  outside  the  functions  of  a 
Government.  It  should  guarantee  the  quality  of  coins, 
but  the  whole  provision  of  money  in  every  form  should 
be  left  to  the  commercial  community,  the  people  at 
large.  This  is  all  we  have  space  to  say  at  present 
about  the  argumentative  fjortions  of  this  interesting 
volume,  but  those  who  care  to  read  it  merely  for  the 
information  conveyed  as  to  the  United  States  banking 
system  will  find  the  task — and  it  is  rather  a  task — not 
without  profit.  Mr.  Cleveland  insists  that  the  note 
circulation  of  the  National  Banks  is  really  a  circulation 
of  Government  money  since  the  notes  are  issued 
practically  under  Government  guarantee  against 
deposits,  principally  of  debt  obligations.  We  should 
not  think  of  disputing  this  view,  but  it  does  not  alter 
the  fact  that  the  United  States  banking  system  is 
sustained  to  a  far  greater  extent  than  prudence 
warrants  by  paper  money — credit  expedients.  It  is  an 
imperfect  form  of  currency,  much  inferior  to  the  cheque 
system  so  universally  prevalent  in  this  country, 
whereby  each  customer  of  a  bank  may  be  said  to  be 
fiis  own  note  issuer. 


Critical  Index  To  New  Investments. 

Balfour  Implement  Co.,  Limited. 
This  is  a  Canadian  company  which  has  been  formed 
to  take  over  a  business  of  supplying  agricultural  and 
other  implements  to  farmers  and  traders  throughout 
Western  Canada,  and  has  a  capita]  of  $500,000  divided 
equally  into  7  per  cent,  cumulative  preference  and 
ordinary  shares  of  $100  each.  Of  this  capital  1,606 
ordinary  shares  have  been  issued  for  cash  and  the 
preference  shares  are  offered  for  subscription  at  the 
price  of  ;^20  per  share.  The  business  is  said  to  have 
been  carried  on  with  steadily  progressive  success  for 
seven  years,  and  to  be  increasing  with  such  rapidity 
that  additional  funds  are  required  to  keep  pace  with 
the  developments  in  the  Canadian  North- West.  Profits 
are  given  for  1903  and  1904  only,  and  these  hardly 
seem  to  bear  out  this  boast  as  the  net  figures  were 
only  $16,223  and  $17,202  respectively,  or  an  increase 
of  about  ;^200. 

Oriental  Cafes,  Limited. 
In  February  last  the  capital  of  this  concern  was 
blown  out  from  ;^io,ooo  to  ;^50,ooo  in  ;£i  shares, 
and  34,000  shares  were  offered  for  subscription,  but 
the  issue  was  not  favourably  received,  and  only  13,429 
shares  were  applied  for.  Since  then  5,953  shares  have 
been  taken  by  shareholders,  and  the  company  having 
in  the  meantime  opened  a  model  bakery  in  Lavender 
Hill,  S.W.,  and  a  general  stores  in  Holloway  Road, 
N.,  the  directors  once  more  tempt  fortune  by  inviting 
applications  for  the  remaining  14,618  shares.  At  the 
time  the  earlier  prospectus  was  issued  the  company 
had  not  been  trading  for  a  full  year,  yet  a  dividend  of 
6  per  cent,  was  paid,  and  the  directors  talked  largely 
of  the  success  achieved  by  other  catering  companies. 
Much  the  same  course  is  followed  on  this  occasion,  and 
the  directors  are  still  anticipating  "  from  experience 
already  gained  that  this  company  will  share  the  re- 
markable successes  of  many  other  well-known  cater- 


ing companies."  What  the  experience  has  cost  is  a 
subject  which  they  evidently  prefer  not  to  discuss,  and 
their  reticence  as  to  results  so  far  achieved  should 
cause  investors  to  think  twice  before  applying  for 
shares. 

Bean    and    Co.,    Limited. 

This  company  has  been  formed  with  a  capital  of 
;^ioo,ooo  in  6  per  cent,  cumulative  preference  and 
ordinary  shares  of  pf.i  each  to  take  over  the  business 
of  London  and  suburban  carriers,  etc.,  which  has  been 
carried  on  for  the  past  thirteen  years  under  the  name 
of  Bean  and  Co.  's  Express.  As  evidence  of  the  ex- 
pansion which  has  taken  place,  it  is  stated  that  in 
1891  only  16  horses  and  vans  were  employed  com- 
pared with  over  400  horses  and  nearly  200  vans  at 
the  present  time,  but  it  appears  to  have  been  growth 
without  strength.  Net  profits,  after  providing  for 
wear  and  tear  of  horses,  plant,  utensils,  and  rolling 
stock,  but  before  charging  anything  for  depreciation 
on  the  freehold  premises,  are  given  at  ;6'6,73o 
for  the  five  years  to  December,  1896,  or  an 
average  of  ;^i,346  per  annum  ;  for  the  next  five 
years  they  were  ;^i2,37i,  or  ;^2,474  per  annum  ; 
and  for  the  three  years  to  December  31,  1904, 
;£^i 2,897,  *""  £4y^90  per  annum.  In  other  words, 
the  considerable  increase  in  vans  and  horses  has  re- 
sulted in  profits  being  little  more  than  trebled.  No 
indef>endent  valuation  of  the  assets  handed  over  to  the 
company  appears  to  have  been  made,  but  the  vendor 
puts  down  the  freehold  land  at  ;^3 1,000  and  his  book 
debts  at  ;£"5.364  ;  and  on  this  flimsy  foundation  asks 
;£^65,424  for  his  property,  including  ;^io,ooo  for  good- 
will. Of  this  sum  ;£'35,424  is  satisfied  by  the  com- 
pany assuming  liabilities  to  that  extent,  and  of  the 
balance  ;^25,ooo  is  taken  in  ordinary  shares  and 
;;^5,ooo  in  cash  or  preference  shares.  The  managing 
director,  who  is  also  the  vendor,  receives  £5°°  ^  year, 
and  in  addition  stipulates  for  £^0  out  of  every  los. 
per  cent,  net  profits  earned  and  available  for  dividend 
on  the  ordinary  shares,  whether  declared  or  paid  or  not, 
but  at  present  this  does  not  mean  much  as  the  ordin- 
ary shares  are  not  offered  to  the  public.  Even  the 
preference  shares,  however,  do  not  seem  in  any  way 
attractive  as  an  investment. 

Imperial   Japanese    Government   4^    Per    Cent. 
Sterling    Loan. 

The  prosi>ectus  for  the  second  series  of  the  above 
loan  was  issued  after  business  hours  on  Monday,  and 
met  with  such  an  instantaneous  success  that  the  issu- 
ing banks  were  able  to  close  the  lists  at  2.30  p.m. 
on  the  following  day.  Like  the  first  series,  this  loan 
is  secured  on  the  tobacco  monopoly  revenues,  and  is 
repayable  at  par  on  July  10,  1925,  or  about  five  months 
after  the  earlier  portion,  but  it  may  be  redeemed  at 
any  time  after  July  10,  1910,  on  six  months'  notice. 
The  total  is  ;^30,ooo,ooo,  offered  in  equal  amounts 
in  London,  New  York,  and  Germany,  and  the  price 
asked  for  the  portion  issued  here  is  again  90  per  cent. 
Instalments  are  smaller  than  on  the  last  occasion,  as 
after  5  per  cent,  has  been  paid  on  application  and  15 
per  cent,  on  allotment,  there  are  three  of  10  per  cent, 
each  on  August  29,  September  29,  and  October  31,  and 
two  of  20  per  cent,  each  on  November  29  and  Decem- 
ber 21. 

The  Nicole  Record  Company,  Limited. 

An  issue  of  15,000  6  per  cent.  ;^i  preference  shares 
at  par  is  offered  by  this  company,  whose  total  share 
capital  is  ;^30,ooo,  the  other  half  being  in  £1  ordinary 
shares,  all  of  which  issued  so  far  are  held  by  the  board 
and  their  friends.  This  issue  of  preference  shares  is 
made  to  redeem  ;^3,755  of  10  per  cent,  debentures,  and 
to  provide  working  capital.  It  is  stated  that  the  "  talk- 
ing machine  business  "  is  making  "  enormous  strides," 
demanding  a  factory  in  London  to  coj>e  with  it.  No 
promotion  money  has  been  or  will  be  paid,  and  unless 
at  least  10,000  shares  are  subscribed,  the  directors  will 
not  go  to  allotment. 
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East  Indian  Railway  Company. 

An  issue  of  ;^i, 500,000  in  3  per  cent,  new  debenture 
stock  is  announced  by  this  company,  principal  and 
interest  guaranteed  by  the  Secretary  for  State  for  India 
in  Council,  the  line  being  the  property  of  the  Indian 
Government.  Subscriptions  will  be  received  by  the 
Governor  and  Company  of  the  Bank  of  England  at  the 
fixed  price  of  92  per  cent.,  which  appears  to  be  low. 
This  issue  is  in  addition  to  the  ;£,"6,5oo,ooo  in  deben- 
ture stock  already  created  and  sold  under  the  com- 
pany's powers,  and  will  be  merged  therewith,  making 
the  total  debt  of  the  line  ;^8,ooo,ooo.  No  fixed  date 
of  redemption  is  assigned,  but  the  stock  cannot  be  re- 
deemed until  May  4,  1929.  Thereafter  it  can  be  called 
in  at  any  time  on  twelve  months'  notice  given  by  the 
Secretary  of  State.  Statistics  of  traffic  earnings  are 
given  in  the  prospectus  for  the  past  two  years,  and 
indicate  a  wonderfully  expansive  prosperity. 

ISSUES  BY  TENDER.  &c. 

Continental  Union  Gas  Company. — /6o,ooo  ordinary  stock, 
standing  in  the  names  of  the  chairman  and  deputy-chairman,  is 
offered  to  preference  and  ordinary  stockholders,  in  proportion  to 
their  holdings,  at  102  per  cent. 

MoND  Nickel. — Shareholders  are  offered  25,000  preference 
shares  at  £1  premium  per  share. 

United  Electric  Car  Company. — This  company,  which  was 
formerly  known  as  the  Electric  Railway  and  Tramway  Carriage 
Works,  is  issuing  ;f  100,000  6  per  cent,  cumulative  preference 
shares  at  par. 

United  Rivsr  Plate  Telephone  Company. — An  issue  of  10,000 
■£f,  ordinary  shares,  forming  part  of  100,000  created  in  June,  are 
offered  to  shareholders  in  the  proportion  of  one  new  share  for 
every  complete  multiple  of  seven  existing  shares. 


Answers  to  Coprespondents. 

A.  B. — The  business  is  a  speculative  one,  and  the  high  dividend 
paid  shows  that  a  good  deal  of  risk  attaches  to  the  shares. 

T.  R. — (i)  A  very  good  company  indeed.  (2)  Also  a  good  com- 
pany, but  the  shares  at  the  present  price  seem  dear.  Please  note 
that  you  are  not  complying  with  our  rules. 

C.  Jay.— Up  to  the  end  of  1903  the  company  had  piled  up  a 
comparatively  heavy  debit  balance,  and  we  are  extremely  doubtful 
as  to  its  future.  The  report  for  1904,  however,  is  due  next  month, 
and  you  might  wait  until  that  is  issued  before  doing  anything. 

W.  B.  R. — The  project  has  already  depressed  prices,  but  it  may 
be  only  a  temporary  decline,  and  you  need  not  be  in  a  hurry  to  sell. 

L.  E.  W.. — (i)  The  company  does  not  seem  to  be  very  well 
managed,  but  the  preference  shares  should  be  reasonably  safe. 
(2  and  3)  Although  the  new  board  is  doing  its  utmost  to  pull  the 
company  round,  its  affairs  have  been  allowed  to  get  into  such  an 
unsatisfactory  state  that  we  fear  it  will  be  a  long  time  before  divi- 
dends can  be  resumed.  (4  and  5)  It  is  quite  impossible  to 
prophesy.  The  company,  however,  has  acquired  another  under- 
taking, and  we  can  see  no  reason  to  suppose  that  dividends  will  be 
further  reduced  as  prospects  seem  fair.  (6)  We  are  very  doubtful 
if  these  shares  will  touch  the  price  you  mention  within  a  reason- 
able time.  (7)  Such  investments  no  doubt  came  under  the  clause 
you  quote,  but  it  is  a  great  pity  they  were  ever  selected  as  the 
trade  is  so  peculiarly  susceptible  to  outside  influences.  Your  seven 
questions  resolve  themselvss  into  five,  and  we  hold  the  balance  of 
the  fee  to  your  credit. 

Mithra. — (i)  We  think  not.  There  is  no  doubt  a  certain  scope 
for  the  company's  system,  and  we  believe  a  fair  business  is  being 
ktilt  up,  but  capital  outlay  is  large  and  progress  slow.  The  10  per 
cent,  dividend  which  would  be  necessary  to  justify  present  prices  seems 
a  very  long  way  off.  (2)  Business  has  been  excellent  lately,  and  a 
sinall  purchase  on  the  chance  of  an  increased  dividend  would  be  a 
fair  risk.  (3)  Yes,  there  seems  a  chance  here,  traffics  for  the  past 
year  having  been  so  good  that  a  dividend  seems  highly  probable. 
(4)  Because  rubbish  sometimes  pays  to  hold  there  might  be  a 
chance  here,  but  you  must  not  look  for  dividends  yet  awhile.  Up 
till  quite  recently  the  system  was  in  a  deplorable  condition,  and 
net  revenue  is  being  spent  on  betterments.  The  line  is  in  the 
receiver's  hands.  (5)  Not  worth  the  risk,  the  company  being  in  a 
very  bad  way.  (6)  These  appear  to  be  quite  high  enough  on 
immediate  prospects,  because  all  the  prior  charges  are  not  being 
met,  but  as  a  lock  up  a  small  purchase  may  turn  out  all  right,  {7) 
Not  just  at  present.  There  are  too  many  ventures  of  this  character 
springing  up,  and  we  are  not  sure  that  many  of  them  are  going  to  • 
be  a  success.  The  prospects  of  the  mining  company  you  mention 
are  fair. 

K.  V. — (i)  They  are  above  your  price  now,  and  seem  rather 
flear,  but  prospects  still  appear  promising  enough.  (2)  This  mine 
has  the  advantage  of  good  and,  we  believe,  honest  management, 
and  is  probably  as  good  a  speculation  as  any  Kaffir.  Address  of 
London  agents,  Salisbury  House,  London,  E.C.  (3)  No,  we  think 
these  shares  quite  fully  priced.  (4)  The  company  has  just  raised 
Its  dividend  to  5  per  cent,  per  annum,  but  your  profit  is  tempting, 
and  should  be  taken  on  the  rise. 


TRADE     AND     PRODUCE 

Wheat. — The  principal  incident  of  the  week  has  been  the 
issue  of  the  United  States  Government  monthly  crop  report, 
which,  as  expected,  proved  rather  in  favour  of  the  "  bulls."  On 
the  basis  of  the  announcement  Mr.  Heinzer,  the  statistician  of 
the  New  York  Produce  Exchange,  estimates  the  average  yield 
of  winter  wheat  at  13.9  bushels  per  acre,  and  a  total  yield  of 
413,150,000  bushels  against  14.4  per  acre  and  a  total  yield 
of  428,011,000  a  month  ago.  The  spring  wheat  crop  he  figures 
at  16.6  bushels  per  acre,  with  a  total  yield  of  292,376,000  bushels, 
against  17  bushels  per  acre  and  a  total  yield  of  299,421,000 
bushels  last  month.  So  after  a  rather  easier  opening  due  to  disap- 
pointing advices  from  Europe  and  reports  of  more  favourable 
weather  in  the  west  the  market  became  harder  and  gradually 
advanced  under  active  covering  and  some  new  speculative  buy- 
ing in  sympathy  with  Chicago  wires  coupled  with  further  news 
of  unfavourable  weather  in  the  south-west.  Then  Bradstreet's 
estimate  was  another  bullish  influence,  as  it  showed  that  the 
quantity  in  sight  east  of  the  Rockies  was  only  19,139,000  bushels 
against  20,476,000  bushels  last  week  and  20,049,000  bushels  a 
year  ago.  The  Armour  people  were  reported  heavy  buyers  on 
the  Chicago  market,  and  reports  of  rust  and  rains  in  some 
quart*is  induced  active  bear  covering,  but  later  the  sentiment 
changed  and  values  slowly  receded.  On  the  London  cargo 
market  very  little  was  doing,  holders  declining  to  lower  quota- 
tions, notwithstanding  an  entire  absence  of  demand,  and  busi- 
ness in  the  north  seems  equally  stagnant.  Dornbusch  estimatels 
the  quantity  of  wheat  and  flour  on  passage  to  the  United  King- 
dom at  2,945,000  quarters  compared  with  3,130,000  quarters  last 
week,  and  to  the  Continent  2,040,000  quarters  against  2,170,000 
quarters. 

Wool. — The  sales  have  gone  on  steadily  throughout  the  week 
with  no  unusual  feature  to  disturb  them.  Buyers  have  attended 
largely,  each  in  search  of  his  own  particular  class  of  wool. 
For  merinos  Continental  houses  have  as  usual  been  well  to  the 
fore,  though  they  have  not  altogether  neglected  crossbreds. 
These,  both  fine  and  coarse  grades,  have  been  in  liberal  supply 
and  bought  up  mostly  by  Yorkshire  and  American  traders.  Prices 
have  not  gone  quotably  higher  than  at  the  close  of  last  week, 
but  the  tendency  has  been  always  against  the  buyer.  Markets 
generally  have  risen  in  sympathy  with  the  sales,  but  difficulties 
have  only  increased  thereby.  Merchants  declare  that  on  the 
present  basis  of  prices  business  is  impossible,  profits  are  nil,  and 
Continental  consumers  will  not  rise  to  the  occasion. 

Linen. — Before  the  Belfast  holidays  commenced  this  week 
the  markets  roused  themselves  a  little  and  were  more  brisk  and 
healthy  than  for  two  or  three  weeks  past.  The  improvement 
was  noticeable  in  every  department.  Brown  power  looms, 
damasks,  hollands,  &c.,  were  in  better  demand.  Export  trade 
was  good,  both  Barnsley  and  Belfast  reporting  a  very  satisfactory 
business  with  the  United  States,  while  the  colonies  and  South 
America  are  coming  to  the  front.  A  very  fair  day-to-day  busi- 
ness has  been  done  in  yarns ;  stocks  are  small,  and  in  view  of 
the  very  unfavourable  crop  outlook  spinners  are  making  a  firm 
stand  and  insist  on  being  paid  full  prices. 

Cotton  (from  our  Manchester  correspondent). — During  the 
week  under  review  raw  American  cotton  has  dominated  the 
attention  of  the  Lancashire  cotton  trade.  There  have  been 
numerous  fluctuations  in  prices  in  Liverpool,  but  the  tendency 
has  been  towards  a  hardening  state  of  the  raw  material.  To- 
day (Wednesday)  American  has  been  reduced  13  points,  bringing 
the  official  rate  down  to  5.99d.  Our  trade  is  still  in  a  most 
unsatisfactory  state  as  compared  with  a  month  ago.  No  one 
in  our  market  of  authority  places  much  reliance  on  the  recent 
figures  of  the  Washington  Agricultural  Bureau  as  to  the  con- 
dition of  the  growing  plant.  Recent  revelations  in  the  Census 
Office  at  Washington  have  led  to  the  belief  that  oflicial  statistics 
as  to  crops  from  the  States  are  not  worth  the  paper  they  are 
printed  upon.  Be  this  as  it  may,  we  are  experiencing  a  much 
higher  level  of  values.  The  rise  during  the  last  fortnight  or  so 
has  entirely  upset  our  cotton  piece  goods  business.  The  offers 
coming  round  from  Bombay  and  Calcutta  this  week  have  been 
quite  out,  manufacturers  not  caring  to  entertain  them  owing  to 
their  engagements.  Few  sales  of  any  kind  have  occurred.  China 
buyers  have  been  looking  on,  and  shippers  to  the  nearer  outlets 
have  not  felt  in  the  mood  to  give  out  orders  at  current  rates. 
Altogether  it  may  be  said  that  the  turnover  during  the  past 
week  in  piece  goods  has  been  of  smaller  extent  than  for  a  long 
time  past.  Manufacturers  are  pretty  well  sold  and  at  the  moment 
are  not  anxious  for  business.  They  fear  that  later  on  a  less 
remunerative  trade  will  be  experienced.  The  Board  of  Trade 
returns  for  the  past  six  months  respecting  our  cotton  trade 
shipments  are  very  encouraging.  There  is  no  doubt  that  our 
exports  during  the  next  few  months  will  be  on  a  large  scale. 
Home  trade  American  yarns  have  been  much  dearer  in  price 
and  quotations  are  well  held.  Buyers,  however,  have  held  back 
and  the  total  sales  in  cop  twist  and  weft  during  the  week  under 
review  have  been  quite  unimportant.  Shipping  yarns  have  been 
neglected — that  is  to  say  the  offers  coming  round  from  abroad 
have  been  too  low  to  be  entertained.  Bolton  spinnings  have 
kept  firm  at  quotations  owing  to  engagements  and  the  absence 
of  stocks.  The  movement  for  an  advance  of  operative  spihners' 
wages  has  received  a  check  by  the  decision  of  the  masters  not  to 
pay  the  demand.  It  remains  to  be  seen  during  the  nert  few- 
weeks  what  arrangements  may  be  made.  It  may,  however,  be 
taken  for  certain  that  there  will  be  no  strike.  Employers  will 
arrange  something  a  few  weeks  hence  to  tide  over  the  crisis.     On 
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Thursday  business  in  Manchester  was  entirely  suspended  owing 
to  the   King  s  visit. 

American  markets  have  been  rather  upset  by  the  scandals  in 
the  (Government  department  whereby  information  regarding  the 
crops  was  made  available  to  a  favoured  few,  but  business  was 
again  very  active,  with  a  big  tussle  between  "  bulls "  and 
"  bears."  At  the  start  buying  went  on  furiously  owing  to  stories 
of  heavy  rains  and  bad  crop  reports  from  various  States,  but 
quotations  soon  broke  sharply,  partly  on  disappointing  advices 
from  this  side  and  partly  because  of  heavy  realising  by  some 
of  the  leading  operators.  Losses,  however,  were  partially  re- 
covered again,  the  weekly  Government  report  being  regarded 
as  bullish  and  a  certain  amount  of  buying  coming  from  Wall 
Street.  The  market,  indeed,  was  in  a  very  unsettled  state 
throughout  the  week,  but  the  tendency  on  the  whole  was  always 
towards  lower  prices.  It  is  rumoured  that  Mr.  Wilson,  Secre- 
tary of  Agriculture,  will  resign  owing  to  the  crop  scandals. 

Coal. — Business  in  Welsh  steam  coal  has  kept  up  very  well 
during  the  past  week,  and  good  orders  are  said  to  have  been 
booked  for  at  least  two  months  forward,  but  there  seem  to  be 
fears  of  labour  troubles  in  the  near  future  which  may  eventually 
develop  into  a  general  stoppage  of  work  by  the  miners.  Ship- 
ments from  South  Wales  in  June,  however,  were  substantially 
below  those  of  the  corresponding  month  of  1904,  and  for  the 
first  half  of  the  year  foreign  shipments  from  Cardiff  alone  were 
nearly  750,000  tons  down.  In  the  north  of  England  trade  has 
been  dull  owing  to  the  rise  in  freights  to  the  Mediterranean 
caused  by  Kussian  doings,  but,  on  the  other  hand,  coke  manu- 
facturers are  very  fully  employed.  The  hot  weather  is  prevent- 
ing any  improvement  in  house  coal,  and  stocks  are  being  steadily 
increased. 

CopPEH. — Dealing  remains  exceedingly  quiet,  neither  buyers 
nor  sellers  showing  the  least  disposition  to  do  business,  and 
the  number  of  warrants  changing  hands  this  week  was  exceed- 
ingly small.  The  market,  however,  continues  firm,  prices  again 
having  an  upward  tendency,  and  a  slightly  improved  demand 
in  the  last  day  or  so  caused  them  to  finish  at  ;^66  8s.  gd.  for 
spot  and  £(i(>  13s.  gd.  for  future  delivery. 

Tin. — An  active  demand  was  again  experienced  for  this  metal, 
good  buying  being  reported  both  on  Eastern  and  American 
accounts.  Quite  early  in  the  week  the  cash  quotation  reached 
;f  143  per  ton,  and  although  this  was  followed  by  a  moderate  re- 
action the  market  rose  rapidly  towards  the  end  and  finished  at 
£H4  7s.  6d.  for  casli  and  .^143  7S-  6d-  for  three  months'  deUvery. 

Iron  and  Stekl. — Prices  of  both  Cleveland  and  hematite  pig- 
iron  have  fallen  3d.  per  ton,  but  the  reduction  has  done  nothing 
to  encourage  buying  by  consumers,  as  the  impression  prevails  that 
the  speculators  responsible  for  the  "  corner  "  in  Cleveland  war- 
rants will  shortly  be  forced  to  unload  from  sheer  inability  to 
carry  the  ever-increasing  burden.  Some  20,000  tons  were  added 
to  the  stocks  in  the  public  stores  during  June,  and  already  in  this 
month  6,600  tons  have  been  sent  in  bringing  the  total  well  over 
500,000  tons.  Partly  because  of  this  gambling  in  warrants  the 
output  for  the  past  quarter  is  estimated  to  have  reached  538,000 
tons,  compared  with  485,000  tons  in  the  corresponding  three 
inonths  of  1904,  while  exports  from  Middlesbrough  were  con- 
siderably smaller  at  406,000  tons.  In  manufactured  iron  and 
steel  the  outlook  is  said  to  be  more  promising,  especially  for 
steel  rails,  where  much  is  hoped  from  the  International  Rail 
Pool,  but  for  the  present  trade  is  slack,  and  some  of  the  Barrow 
mills  have  been  closed  for  lack  of  work.  The  quarterly  meeting 
of  the  Midland  iron  trade  took  place  at  Birmingham  this  week, 
when  a  number  of  good  orders  were  given  out  for  both  iron 
and  steel. 

Tea. — The  clearances  of  tea  on  the  reduction  of  the  tax  have 
been  extremely  heavy,  and  between  July  1  and  11  duty  was  paid 
on  no  less  25,183,900  lbs.  against  6,389,700  lbs.  in  the  corre- 
sponding period  of  last  year.  With  such  large  withdrawals  the 
stocks  in  dealers'  hands  were  considerably  reduced  and  Messrs. 
Gow,  Wilson  and  Stanton  report  a  sudden  rise  in  all  but  the 
very  commonest  descriptions.  Indian  medium  grades  fetched 
fully  i^d.  per  lb.  more  and  in  the  best  qualities  the  improve- 
ment was  even  more  pronounced.  In  Ceylon  teas  the  advance 
was  not  quite  so  marked,  partly  because  the  quality  of  the  teas 
coming  forward  continues  poor,  but  here  also  a  gain  of  %i.  to 
}4d.  per  lb.  was  secured  on  medium  and  fine  grades. 

Sugar. — In  spite  of  the  steady  depletion  of  stocks  in  the  hands 
of  the  trade,  buyers  still  lack  confidence  and  the  market  there- 
fore remains  largely  in  the  hands  of  the  "  bears."  Prices  conse- 
quently fell  away  rapidly,  August  dropping  to  gs.  gd.  to  gs.  g>^d., 
granulated  to  12s.  and  Paris  from  3if.  to  ag-Sof.,  but  new  crop 
figures  were  only  down  from  gs.  ^^A.  to  gs.  o^d.  to  gs.  2d. 
American  markets  follow  the  same  course  as  on  this  side  and 
refiners  continue  to  hold  back.  Consumption  there  is  good  but 
the  truth  seems  to  be  that  dealers  do  not  as  yet  think  that  bottom 
has  been  touched  and  look  for  quotations  to  go  to  a  much  lower 
level.  Landings  in  America  last  week  were  29,000  tons  against 
39,000  tons  melted,  and  stocks  are  now  down  to  227,000  tons. 

A  provisional  agreement  has  been  entered  into  for  the  amalga, 
mation  as  from  July  i,  1905,  of  the  banking  business  of  Bolitho 
Williams,  Foster,  Coode,  Grylls  and  Co.,  Limited  (the  Consoli- 
dated Bank  of  Cornwall),  with  that  of  Barclay  and  Co.,  Limited, 
who  have  for  many  years  acted  as  one  of  the  London  agents  of 
Boiitho  and  Co.  The  business  will  be  continued  under  the  local 
management  of  the  present  directors  and  of  Mr.  C.  H.  Dent,  the 
present  general  manager  of  Bolitho  and  Co.  Mr.  Thomas  Robins 
BoHtho  and  Mr.  W^illiam  Edward  Thomas  Bolitho  will  join  the 
board  of  Barclay  and  Co. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The    follo\/ing   are   the   receipts    into  and    issues   out    of    the 
Exchequer  between  April  r,  rgos,  and  July  8,  1905; — 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1905-1906. 

Total  Receipts 
into  the  Kx- 
chequer  from 

April  r,  1905,  to 
July  8,  1905. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1.1904,  to 
July  9, 1904. 

Balances,  April  i : 

£ 

34,050,000 
30,200,000 
13,000,000 
8,000,000 
a,7oo,ooo 
31,000,000 
16,500,000 
4,050,000 
470,000 

1,034,000 
1,450,000 

6.352.909 
1.077.369 

3,462,116 
801,726 

Revenue. 

7.430.278 

4.263,842 

8,797,000 

7,347.000 

3.871,000 

2,130,000 

390,000 

4,384,000 

4,100,000 

940,000 

110,000 

674,573 
448,715 

9,894,000 
7,590,000 
2,988,000 
1,910,000 

500,000 
4.771.000 
4,000,000 

900,000 

Land  Tax  and  Hoase  Duty  ,. 
Property'  and  Income  Tax. ... 

Receipts    from    Sue/    Canal 
Shares  and  Sundry  Loans. . 

607,244 
441,615 

♦Revenue 

142,454.000 

33,292,288 

33.7iJ.e59 

Total,  includini!  balance 

40,722,566 

200,000 
100,000 

191.592 
410,408 

13,000 

35,000 

6,400,000 

37.975.701 

Other  Receipi 
Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  t( 
Vnder  Uganda  Railway  Acts, 
Under  Military  Works  Acts,  i 
Under  Land  Registry    (New 
1900    

rs. 

ullion 

150,000 

370,000 

1896  to  1902 

897  to  1901     

Buildings)  Act, 

630,000 

Under  Public  Buildings  Expe 
By  Issue  of  Exchequer  Bonds 
Temporary  Advances,  Deficie 
Temporary  Advances.  Ways 
eluding  £4,500,000  Treasury 

nses  Act,  1903  .. 

— 

2,800,000 

and  Means  (in- 
BUls,  in  1904-S) 

8,500,000 

Total 

48,072,566 

50,425,701 

142,454,000 

176,000 
5,291,000 
4,829,000 

33,292,288 

38,872 

681,851 

1.27^.839 

33,711,859 

Payments   in   relief  of  Loca 
Taxation  ;— 

Excise  

669,673 
1,310,242 

Estate,  &c.,  Duties 

Total 

9,756,000 

1,999,562 

Total      Revenue,      including 
Payments  in  relief  of  Loca 
Taxation  

152,210,000 

35,291,850 

35.735.*" 

Expenditure  and  Other  Issues. 


Expenditure. 
National  Debt  Services  ... 
Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Estimate  for 
the  year 
i905-i9o6. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

ircm 
April  I,  1905,  to 
July  8,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

trom 

April  1, 1904,  to 

July  9,  1904. 


£ 
28,000,000 

1,620,000 

1,160,000 
111,252,000 


142,032,000 


Other  Issues. 

For  Advances  for  BuUion  ... 

For    Advances    for    Interest      on   Exchequer 
Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (net  amount) 

Under  Telegraph  Acts,  1892  to  1904   

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry  (New  Buildings)  Act, 1900 
Under  Public  Buildings  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  ., 
Under  Cunard  Agreement  (Money)  Act,  1904  ., 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer  :- 

Bank  of  England    

Bank  of  Ireland 


1005. 

Julys. 

3.295,763 
692.2541 


1904. 
July  9. 

1,501,684 
650.679 


Total  , 


£ 

11,266,813 

486,409 

232,175 
28,311,122 


40,296,519 


45,000 

1,700,000 

300,000 

940,000 

400,00c 

13,000 

35,000 

135.000 


44,084.519 


i.047 


48,072,566 


£ 

11.392,330 

487.275 

232,210 

30,005,523 


42.  "7*338 


200,000 
855,000 
800,000 

76,000 
25,000 

1,600,000 
2,600,000 


48,273,338 


2,152,363 


50,425,701 


Treasury,  July  11.  X005. 


London  and  County  Bankino.  —  Liabilities  on  June  30, 
amounted  to  ^^44, 813,391  on  simple  contracts  and  ;f2,322,238  on 
acceptances,  against  which  the  assets  were  ;f9,395.293  in  invest- 
ments, ;f8, 784,327  in  bills  of  exchange,  i^i8, 113,974  in  loans 
and  advances  to  customers,  ;^7, 992,035  in  cash  at  the  Bank  of 
England  and  on  hand,  and  ;^3, 412,986  in  money  at  call  and 
notice. 


July  15,  1905. 


Zhc  5nve6tor8'  TRcvicxQ. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  week  ended 
June  21,  82,«52.  ,  ,    , 

Argentine  North  Eastern. — Tra£5c  receipts  for  week  ended 
June  9,  §18,696,  increase  82,321 ;  aggregate  from  January  i, 
$411,416,  increase  $88,599. 

Assam  Bengal.— Traffic  receipts  for  week  ended  June  10, 
Rs.  50,277,  increase  Rs.  1,472;  aggregate  from  January  i, 
Rs.  13,41,389,  increase  Rs.  1,75,830. 

Bengal  Central.—  Traffic  receipts  for  week  ended  June  17, 
Rs.  29,193;  increase,  Rs.  ri,iio;  aggregate  from  January  i,  Rs. 
6,05,470,  increase  Rs.  9,482. 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
July  7,  883,700,  increase  $23,400;  total  from  July  i, 
$83,700,  increase  823,400. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
June  10,  Rs.  25,895,  decrease  Rs.  5,998 ;  aggregate  from  Jan- 
uary I,  Rs.  6,83,679,  decrease  Rs.  90,694. 

Mersina  Tarsus  and  Adona  Railway.— Traffic  receipts  for  week 
ended  June  24,  ^492,  increase  /166. 

Quebec  Central  Railway.— Traffic  receipts  for  the  3rd  week  of 
June,  $18,460,  increase  8550;  aggregate  from  January  i, 
?335,o63,  increase  87,096. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  June  10,  Rs.  11,871,  decrease  Rs.  1,733;  aggregate  from 
January  r,  Rs.  2,55,000,  increase  Rs.  13,346. 

White  Pass  and  Yukon  I^ailway.-  -Traffic  receipts  for  the  week 
ended  June  30  amounted  to  $80,470. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
July  8,  /i,225,  increase  £6 ;  aggregate  from  July  i,  ;f  1,338, 
decrease  ;^I74. 

Cockermouth  and  Keswick  Railway.— Receipts  for  8  days  ending 
July  8,  /i,i5o,  Jdecrease  ;f  307 ;  aggregate  [from  July  i,  ;f  1,150, 
decrease  ;f  307. 

East  London  Railway. —  Traffic  receipts  for  April,  ;f4,203, 
decrease  ;^299. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  July  8,  ;f  268,  decrease  ^64 ;  aggregate  from 
July  I,  ^268,  decrease  /64. 

Liverpool  Overhead. — Traffic  receipts  for  week  ending  July  9, 
/i, 646,  decrease  ^26;   aggregate   from  July  i,  ;f  1,646;  decrease 

;^26. 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
July  7.  ^1,393.  increase  £4'\9 ;  aggregate  from  July  i,  ^1,393, 
increase  ^449. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  July  9,  /■21,  decrease  ;f  6 ;  aggregate  from  July  i,  ;f27, 
decrease  ;f  10. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  July  7,  ;f5,55i,  increase  /118;  aggregate  from  January  i, 
/5,55i,  increase /118. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies   for    the  week  ending  July  7,  ;f 29,147,  increase    ;f2,566 
aggregate  from  January  i,  1905,  ^679,386,  increase  ^59.437 ;  424J 
miles,  against  414:!. 

Burnley  Corporation. — ^Traffic  receipts  for  week  ending  July  10, 
^1,154,  increase  /130  ;  aggregate  from  July  2,  ;f  1,154,  increase 
/130. 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
Jii'y  9,  /'73'  decrease  £1  ;  aggregate  from  July  i,  ^227, 
-decrease  ^34. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  July  7, 
/132,  decrease  ;f  29 ;  aggregate  from  July  i,  /132,  de- 
crease ^29. 

Dublin  United. —  Traffic  receipts  for  week  ending  July  7. 
;f5,466,  increase  /135;  aggregate  from  July  i,  ^5,466,  in- 
crease ;f  147. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
July  S,  ^^5,490,  increase  ^^551  ;  aggregate  from  January  i, 
1905,  ^128,084,  increase  ;f  10,487. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
July  7,  ;f268,  decrease  ^33;  aggregate  frcm  July  i,  ^268, 
decrease  ^33. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  July  8, 
^1,165,  decrease /4 1 ;  aggregate  from  October  i, /'s, 865,  decrease 
£611- 

London  County  Council. — Traffic  receipts  for  week  ending 
July  I,  ;fi6,i84,  increase  ^2,855;  aggregate  from  April  i, 
;f  194,294,  increase  £y),'iOq.     Miles  47  against  39. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
July  8,  ;f  28,353,  decrease  /14 ;  aggregate  from  July  2, 
£28,353,  decrease  ;^I4. 

London  Road  Car. ^Traffic  receipts  for  week  ending  July  8, 
£9,603,  increase  £176;  aggregate  from  July   i,  £ir,222,  increase 

Rossendale  Valley. — Traffic  receipts  for  week  ending  July  7, 
£196,  increase  £2;  aggregate  from  July  i,  ^196,  increase 
/2- 


Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  July  8 
£12,916,  increase  £368 ;  aggregate  from  January  i,  £358,618, 
increase  £23,398. 

Barcelona.  —  Traffic  receipts  for  week  ending  July  8, 
£2,485,  increase  £145  ;  aggregate  from  January  i,  £57,152,  increase 
£7,718. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week  ending 
July  8,  £324,  increase  £37;  aggregate  from  January  i, 
£8,101,  increase  £1,122. 

Brazilian  Street— Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increase  rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  May,  £10,915,  in- 
crease £267. 

British  Columbia  Electric— Traffic  receipts  from  July  i  to 
May  31,  $831,422,  increase  $86,027.  Net  earnings  from 
July  I  to  May  31,  8302,842,  increase  $39,289. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May,  £15,277. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
June  10,  $43,089,  decrease  84,209;  aggregate  decrease  from  April 
I,  1904,  $29,951. 

Calcutta. — Traffic  receipts  for  week  ending  July  8, 
Rs.  42,526,  increase  Rs.  13,706;  aggregate  from  July  2,  Rs. 
42,526,  increase  Rs.  13,706. 

Cape  Electric  Tramway. — Total  receipts  for  January  :  Cape 
Town,  £14,964;  Port  Elizabeth,  £4,489. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
June,  £3,177,  increase  £1,115.  Total  to  June  30,  £22,016, 
increase  £2,075. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  £1,356, 
increase  £16 ;  aggregate  from  January  1,  £8,795,  increase  /144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
8389,425;  aggregate  from  January  1,  81,778,941.  Net  traffic 
receipts,  8216,920;  aggregate  from  January  1,  $917,267. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Brecon  and  Merthyr 

Cambrian 

Central  London 

Ciiy  and  South  London 

Furness 

Gt. Central  (late  M.,  S.,  &  L.) 

Great  Eastern 

Great  Northern  and  City   . . 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 
Midland  

North  Eastern 
North  London 
North  Staffordshire  . . 

Rhymney 

South   Eastern   &  London 
Chatham  &  Dover. . 

TaffVale         


July  9 
9 
9 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 

In.  or 

dec.  on 

1904. 

Oj; 
d  % 

Amt. 

1.995 

-        89 

1 

£ 
1,995 

6,650 
6,360 
2,300 

-  595 

-  54 

-  36 

7,705 
6,360 
2,300 

10,444 

+       361 

10,444 

66,824 
111,800 

+    2,109 
—   1,200 

66,824 
111,800 

1,495 
106,100 
244,600 

+       527 

—  4,679 

—  3,100 

1,495 
120,888 
244,600 

7,484 

-    2.563 

7,484 

113,68 

6g.86i 
283,000 
100,800 

11,639 

-i-    '.550 

—  I, 819 
-1-   3,000 

—  1,200 

—  332 

113,680 

69,861 

283,000 

100,800 

11,639 

17,927 

7,331 

210,245 

-  129 

—  116 
+   6,900 

17,927 

7,331 

210,245 

181,815 
8,816 
17,333 

-  5,721 

-  586 

-  156 

181,815 
8,816 
17,333 

5,768 

+        90 

r 

5,768 

109,252 

+  6,599 

t 

117,498 

17,573 

-    1,613 

I 

17,573 

In.  or 

dec.  on 

1904. 


89 

—  640 

—  54 
36 

+        361 

-H  2,109 

—  1,200 
+  527 

—  3,709 

—  3,100 

—  2,563 

+  1,550 

—  1,819 
+  3,000 

—  1,200 

332 

—  129 

—  116 

4.     6,900 

—  5,721 

586 
156 

-I-        90 


2,634 

1,613 


t  From  July  1. 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland    . . 

Highland  

North  British 


July     9 

8 
8 

9 

9 


88,921 

37,343 
10,392 

13,422 

.■98,478 


+  3,586 

-I-  19 

-  363 

+  99 

+  5,054 


1,908,707  -H  15,744 

752,166  -  12,315 

204,217  —  6,159 

208,978:-  5,998 

2,008,651  ,+  10,747 


IRISH  RAILWAYS. 

Belfast  and  County  Down . . 

July     7 

3,950 

— 

117 

I 

3,950 

117 

Cork,  Bandon,  &  S.  Coast . . 

.,        7 

2,178 

- 

92 

I 

2,178 

-         9« 

Great  Northern 

7 

21,123 

- 

44 

1 

21,123 

-          44 

Midland  Great  Western     . . 

7 

10,952 

-1- 

63 

t 

10,952 

-      2,194 

\  From  July  i  to  date. 
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Zhc  Jnvestors'  IRevfew. 


July  15,  1905. 


Established  1824. 


CLERICAL,  MEDICAL 
AND  CENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 
1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597  415, 


Chief  Office : 
15,  ST.  JAMES'S  SQUARE, 

LONDON,  S.W. 


W.  J.  H.  WHITTALL. 

Actuary  mnd  Secrttary, 


SCOTTISH  UNION  &  NATIONAL 


INS^^RANCE  COMPANY. 


TOTAL 


ESTABLISHED  1824. 

FUNDS     EXCEED     £5,500,000 


FIRE    AND     LIFE    ASSURANCES     EFFECTED    ON     THE 
MOST    FAVOURABLE    TERMS. 

Please  (tjiply  for  pnrlirulnrt  to 

Edinburgh :  3S,  St.  Andrew  Square. 
London :  3,  King  Wiiliam  Street,  E.G. 

XLbc  investors'  IRevtevp. 

The    Week's    Money     Market. 

Bank  Rate  2^  per  cent.    (Reduced  from  3  per  cent, 
on  March  9.) 
Norfolk  House,  Friday  Evening. 

In  the  early  part  of  the  week  doubts  were  nourished 
about  the  ability  of  the  short  loan  market  to  carry 
through  the  Stock  Exchange  settlement  without  help 
from  the  Bank.  This  was  just  sufficient  to  keep  the 
rate  for  seven  day  loans  at  i|  per  cent.,  and  sometimes 
call  loans  could  also  be  placed  at  that  figure.  When 
the  settlement  passed  off  with  an  ease  totally  unex- 
pected, and  with  banking  credit  in  plentiful  supply, 
rates  naturally  weakened,  until  bankers  to-day  had  to 
accept  i^  per  cent,  for  seven  day  money  and  i  to  ij 
per  cent,  for  call  money.  Discount  rates  followed,  and 
from  being  i-}^-J'8  per  cent,  early  in  the  week  on 
three  months'  remitted  paper,  slipped  back  gradually, 
until  this  afternoon  some  houses  gave  us  i|^-f  per 
cent,  as  the  working  rate.  No  house  quotes  more  than 
if  per  cent.,  and  most  of  them  admit  that  the  market 
is  easy  at  that  figure.  Most  days  good  business  in 
bills  has  been  transacted,  but  towards  the  end  of  the 
week  the  supply  has  somewhat  shortened.  American 
paper  is  coming  forward  freely,  and  inquiries  for 
autumn  rates  seem  larger  than  usual. 

What  influences  have  produced  the  ease  in  the 
market?  Merely  the  release  of  money  by  the  Japanese 
Government  and  our  own  Exchequer.  The  Bank  re- 
turn, however,  indicated  that  the  supply  of  floating 
credits  was  still  well  above  the  market  poverty  line, 
other  deposits  standing  at  ;^44,449,ooo,  notwithstand- 
•ng'  ;^7>382,ooo  paid  off  by  the  market  on  other  securi- 
ties. Were  any  gold  coming  in  we  might  be  certain 
that  ease  would  prevail  throughout  the  autumn,  but 
gold  is  not  arriving,  except  now  and  then  a  few 
sovereigns,  or  ;^i, 000,000  at  times  from  India,  and 
therefore  it  is  possible  enough  that  low  rates  may  not 
stay  with  us  long.  There  is,  however,  no  sign  of 
change  at  present,  and  the  fact  that  France  has  been 
snapping  up  all  the  raw  gold  coming  into  the  open 
market  need  not  worry  us  much,  since  the  stock  in  the 
Bank  of  England  exceeds  ;^38,ooo,ooo.  Bar  gold  is 
nominally  77s.  g^d.  per  oz.,  having  fallen  Jd.  since  Mon- 
day, but  whether  the  ;^50o,ooo  of  the  metal  due  in 
next  week  will  be  taken  for  export  or  not  we  cannot 
say.  The  Paris  cheque,  however,  has  risen,  and  some 
gold  is  on  its  way  to  Paris  from  New  York. 


Silver. 
The  Continent  has  been  a  pretty  steady  buyer  all 
week,  and  although  there  was  some  disposition  to  sell 
from  China,  supplies  on  the  whole  have  been  very 
moderate.  Quotations  consequently  hardened  gradu- 
ally, and  close  to-night  steady  at  27^d.  per  oz.  for 
sjx)t  and  27i'g-d.  for  delivery  two  months  forward,  or  an 
improvement  of  ^d.  in  both  cases.  Tenders  for  the 
Rs. 40, 00, 000  India  Council  drafts  on  Wednesday 
reached  a  total  of  Rs.3,43,50,000,  all  in  bills,  and  appli- 
cants at  IS.  4  i-32d.  per  rupee  received  about  47  per 
cent.  The  amount  to  be  offered  next  week  has  beea 
increased  to  Rs.6o,oo,ooo. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the- 
Week  ending  on  Wednesday,  July  12,  1905. 
ISSUE   DEPARTMENT. 
£ 


Notes  Issued 


54,807,860 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£54.807,860 
BANKING  DEPARTMENT. 


£ 
11,015,100 

7.434.90O- 
36,357,860 


£54,807,860 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissiooers 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Da)'  and  other  Bills 


£ 

i4.5S3.ooo 
3.354.357 


9.671 .414 

44,449. '30 

100,811 


Dated  July  13,  1905. 


£7a,n8,7i3 


£ 

Government  Securities   ..      16,752,444 
Other  Securities     . .        . .     28,991,334 

Notes 24,538,210 

Gold  and  Silver  Coin      . .       1,845,72s 


£72,128,713. 
J.  G.  NAIRNE,  Chief  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  :  — 

BANKING   DEPARTMENT. 


Last  Year. 

July  5, 

July  12, 

Increase. 

Decrease. 

July  '3. 

1905. 

1905. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.388,345 

Rest 

3.342,904 

3.354,357 

".453 

— 

6.724. <46 

Pub.  Deposits  . . 
Other    do. 

11,361,171 

9.671,414 

— 

•.689.757; 

4I.<43.779 

49.955.542 

44.449.130 

— 

5.506,412 

102,651 

7  Day  Bills 

115.154 

100,812 

— 

.    14.342 

Assets. 

Decrease. 

Increase. 

16.903.766 

Gov.  Securities 

16,752.444 

16.752,444 

— 

— 

25.150.891 

Other      do. 

36,374,819 

28.992.334 

7.382,485 

— 

23,857.264 

Total  Reserve  . . 

26,200,508 

26,383.935 

£ 

■83.427 

7.393.936 

7.393.938 

Increase. 

Decrease. 

£ 

£ 

£ 

28,741.605 

Note  Circulation 

30.711,275 

30,269,650 

44l.6«5 

34,148,869 

Coin  and  Bullion 

38,461,783 

38,203,585 

— 

258,198 

49i  p.c. 

Proportion 

428  p.c. 

483  p.c. 

Op.c. 

— 

3     .. 

Bank  Rate 

24 . 

2i     ,. 

Foreign  Bullion  movement  for  week,  £5,000  out. 

PUBLIC   INCOME    AND   EXPENDITURE. 

(For  week  ended  July  8.) 


REVEHt;E. 

Expenditure. 

Customs 

£ 
1,162,000 

National  Debt  Services     . . 

£ 

4,942>5io 

Excise 

547.000 

Other    Consolidated    Fund 

Estate,  &c..  Duties  .. 

201,000 

Charges 

83,663 

Stamps 

200,000 

Payments  to   Local    Taxa- 

Land Tax  and  House  Duty. 

10,000 

tion    

10,000 

Property  and  Income  Tax.. 

464,000 

Supply  Services 

1,564.901 

Post  Office      

1,140,000 

Bullion  Advances     . . 

— 

Telegraphs 

— 

Treasury  Bills  (net  amount) 

— 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

669,573 

Exchequer  Bonds 

— 

Treasury  Bills  (net  amount) 

300,000 

Exchequer  Bonds   . . 

— 

Miscellaneous 

873 

Uganda  Railway 

— 

Bullion  advances  repaid    . . 

Military  Works 

— 

— 

Naval  Works 

— 

Unclaimed    Dividends    Ac- 

Telegraph Acts 

150,000 

count  

™ 

Land  Registry  (New  Build- 

Telegraph Acts 

— 

ings)  

— 

Naval  Works  Acts    . . 



Public  Buildings  Expenses 

Military  Works  Acts 

— 

Act 

— 

Land  Registry  Acts  . . 

— 

Public  Offices  Site  (Dublin) 

Public  Bldgs.  Expenses  Act 

— 

Act 

— 

Public  Offices  Site  (Dublin). 

— 

Suez  Canal  drawn  Shares 

Ways  and  Means 
Deficiency       

— 

in  reduction  of  debt 

— 

_-. 

Cunard  Agreement . . 

135.00a 

Suez  Canal  Drawn  Shares. . 

— 

Deficiency     Advances     re- 

Issue of  Exchequer  Bonds. . 
Transvaal  and  Orange  River 

425,000 

paid   

— 

Ways  and  Means  Advances 

Colony.      Repayment    of 

repaid          

— 

Temporary  Advance 

— 

Increase      in       Exchequer 

Adjustment  of  Local  Taxa- 

balances  

— 

tion  payments 

— 

Decrease      in      Exchequer 

balances       

1.766,628 
6,886,074 

7 

I 

6,886,074 

♦  Exclusive  of  /iss.ooo  last  week  paid  over    in  aid  of   local  expeaditure 
making  the  total  ofsucb  payments  to  date  £1,9^,5^^- 


July  15,  1905. 


ZCbe  Jnveatore*  IRevfew* 
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LONDON   COURSE  OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      .. 
Switzerland  .. 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P, 

Lisbon 

Oporto 

Copenhagen  ,. 

Cbristiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
smooths 
3  months 
3  months 


July  4.        July  6, 


I2'ip 

I2-3J 

25*37i 

20*62 

20*62 

25'i6J 

25'3ii 

25-311 

25*4ii 

24*26 

24M 

24^ 

25"40| 

48M 

35i 

481^ 

48t^ 

i3*4o 

18*40 

18*40 


I2'ii 
12-3$ 
25'38i 

20'6l 
20*6l 

25-14 
25-30 
25-30 
25-41! 
24-27 

25-432 

til 
48* 
48ft 

l8'40 
i8'40 
i8'40 


July  n.      July  13. 


18-40 
l8'40 
18*40 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Nil. 
Total  Efflux 

£ 
85,000 

Wednesday,  Bolivia 
Thursday,  S.  America    .. 
Thursday,  Gibraltar 

Total    .. 

£ 

5,000 
60,000 
20,000 

Total.. 

£85,000 

£85,000 

LONDON   BANKERS' 

CLEARING. 

Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 
February 

932,886,000 

803.068,000 

129,818,000 

_ 

966,517,000 

811,478,000 

5,039,000 



March 

1,201,956,00c 

986,566,000 

215,390,000 



April 

996,321,000 

754,883,000 

241,438,000 

— 

Week  ending 

May        3 

263,265,000 

246,483,000 

16,782,000 



1,     10 

210,041,000 

194,626,000 

15,415,000 

— 

..     17 

269,214,000 

230,772,000 

38,442,000 



M           34 

189,198,000 

153,970,000 

35,228,000 



."          '■           31 

246,087,000 

247,297,000 

— 

1,210,000 

June       7 

226,581,000 

189,483,000 

37,098,000 

— 

„     14 

167,465,000 

209,183,000 

41,718,000 

„     21 

238,039,000 

167,220,000 

70,819,000 

— 

,.     28 

190,283,000 

213,098,000 

— 

22,815,000 

July          5 

335,384,000 

263,021,000 

72,363,000 

— 

,>       12 

225,059,000 

178,221,000 

46,838,000 

— 

6,658,296,000 

5,649,369,000 

1,008.927.000 

_ 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam... 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York   . . . 

Lisbon 

Madrid 


Last 
week's 


cbqs. 
chqs. 
sight 
cbqs. 
3mths 
chqs. 
short 
sight 
3  mths 
6odys 
sight 
sight 


25-134 

25-i9i 

12*072 

20'47 

20*36 

20*46 

20'453 

24*04J 

94-35 
4-85i 

4m 

33*17 


Latest. 


25'i4i 

25*20i 

12*07 
20*463 

20-354 

20*45 
20*45S 
24*03 
93*40 
4-85* 
49A 
33-23 


Place. 


Antwerp 

Italy 

Constantinople 
B,  Ayres  gd  pm 
Rio  de  Janeiro. 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong    .. 

Shanghai    

Singapore  .... 
Yokohama .... 


6 

^ 

Last 

M 

week's. 

3 

short 

25'20 

sight 

25134 

3  mths 

110*10 

— 

:27-27i 

godys 

i6iSd. 

i5i|d. 

1/4 

godys 

T.T. 

1/4 

T.T. 

i/icj 

T.T. 

271 

4  mths 

i/iiM 

4  mths 

2/oft 

Latest. 


25*21 
25-14 

:  10*05 
;i27'27i 

lepd. 

isJd. 
1/4 

i/ioM 

2/8 

1/115 

2/oft 


BANK   AND   DISCOUNT   RATES  ABROAD. 


Paris 

Berlin 

Hamburg.. 

Frankfort . . 

Amsterdam 

Brussels    ., 

Vienna 

Rome 

St.  Petersburg   . . 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    .. 

Bombay    . . 

New  York  call  money 


Bank 
Rate. 


3 

3 
3 

ii 
5 

5i 
44 

l\ 
4 
4 
4 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25,  1905 
February  25,  1905 

March,  1905 

December  2ii,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  itjgg 

February,  1905 

January,  1905 

April  27,  1905 

July  6,  1905 


Open   Market. 


Last 
Week. 


2h 
2^5 


74 

34 

4 

4 

4 


Latest. 


BANK 

OF    FRANCE  (25  francs  to  the  £). 

July  13,  1905. 

Julys,  1965. 

June  29,  1905. 

July  13,  1904. 

Gold  in  hand  .. 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

116,110,000 
44,344,240 
22,226,160 
19,321,560 

175,755,640 
7,941,160 
23,965,680 

£ 
115,584,200 
44,469,880 
22,958,400 
20,540.240 
176,140,520 
8,024,440 
25,614,608 

115,353,840 
44.415,440 
25,170,080 
19,132,560 

174,327,160 
11,476,320 
26,540.200 

£    , 
109,347,160 

45,113,440 
23.339,840 
20,159,680 
170,966.360 
7,127,480 
25,741,960 

Proportion    between    bullion    and  oirculalion  oii  per   cent.,  aeainst  go!  per 
cent,  a  week  ago.  ' 


TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1905. 

2,000,000 

6  months 

July  30 

296 

1,800,000 

6  months 

Aug.  13 

261 

2,000.000 

6  months 

Aug.  27 

2     2  10 

2,000.000 

6  months 

Sept.  17 

1  19  10 

2,220,000 

6  months 

Sept.  28 

2    0    44 

2,000,000 

12  months 

Oct.  5 

2  17    4 

h, 200,000 

— 

1906 

— 

1,800,000 

6  months 

Jan.  I 
May  27 

t  19  It 

2,000,000 

12  months 

2   11    10 

2,413,000 

12  months 

June  24 

a    9 

19.333.000 

i  Issued  privately  to  the  India  Council. 
AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  tbe  £). 


Gold  Reserve . . 
Silver  reserve.. 
Foreign  bills  , . 
Advances 
Note  circulation 
Bills  discounted 


July  7, 1905. 


£ 
46,856,208 
13,008.208 
2,500,000 
1.911.375 
66,400.666 
13,026,000 


June  30,  1905. 


£ 
46,847,791 
13,073,125 
2,500,000 
1,868,125 
67,688,166 
13,718,875 


June23,  1905.     July  7,  1904, 


£  ^ 
47,457,625 
13,128,750 
2,500,000 
1,727,500 
62,861,708 
10,200,500 


£ 
47,664.083 
12,817,625 
2,500,000 
1,742,125 
67,731.250 
11,830,125 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.) 


July8,  1905.  July  I,  1905.  June24,i905.  July  9,  1904 


Specie       42,194,000 

Legal  tenders j    17,312,60c 

Loans  and  discounts    . .        . .!  223,300,000 

Circulation  9,772,000 

Net  deposits       '  231,660,000 


£ 

42,948,000 
17,685,000 

224,180,000 
9,707,400 

233,200,000 


£ 

42,874,000 

17.484,600 

220,560,000 

9,612,200 

229,360,000 


£ 
48,618,000 
16,492,200 

215,660,000 
7,833,600 

231,640,000 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  {specie  and. 
legal  tenders)  exceeds  this  sum  by  £1,591,600  against  an  excess  last  week  of. 
;f2i333,ooo. 

IMPERIAL  BANK  OF  GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


July  7,  1905. 


£ 
47.304,050 
51,065,650 

4,574,900 
71,911,650 
26,336,300 


June  30, 1905. 


£ 
47,539,550 
56,770,050 
9,149,360 
77,740,100 
28,955,050 


June23,  1905. 


£ 
54,350,950 
44,062,600 
3,397,400 
62,895,000 
33,139,750 


July  7,  1904. 


£ 
43,741,300 
43,464,250 
4,441,350 
69,464,250 
25,531,250 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


July  8, 1905. 

July  1, 1905. 

June24,i905. 

Julyg,  1904. 

Gold         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     ., 
Government  Securities 

14,855,044 
22,233,005 
1,666,771 
46,613,929 
21,276,693 
63,145,780 
23,018,483 
3,327,984 
4,057,364 

14.838,920 

22,481,238 

1,744,978 

46,283,832 

21,268,303 

62,427,767 

26,603,594 

3,796,499 

4,627,114 

14,833,123 
22,389,600 
1,697,730 
46,098,370 
21,251,948 
62,251,102 
22,764,022 
1,910,094 
4,789,624 

14,723,465. 
20,292,393 
1,673,313 
38,688,449 
22,016,665 
65,495,029 
26,209,839 
2,494,988 
3,507,525- 

BANK  OF   ITALY  (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change.. 
Discount  and  loans  . .  « . 
Public  stock  and  State  loans.. 

Credits 

Note  Circulation 
Current  account 
Deposits 


June  10, 
1905. 


£ 
25,956,120 

653.520 
10,953,200 
8.376,280 
6,388,320 
34,217,280 
3,804,400 
2,679,800 


May  31, 
1905, 


£ 

25,980,044 
617,680 

11,156,400 
8,409,240 
6,495,600 

34.336,240 
4,254-840 
2,648,800 


May  20, 
1905. 


£ 
26.083,320 

690,040 
10,427,160 
9,072,480 
6,065,360 
33,597.000 
3,820,600 
3.139,640 


June  10, 
1904. 


£ 

26,102.040 
900,200 
10,026,600 
8,395,480 
5,485,080 
31,913,760 
3,956,360, 
3,411,480 


NATIONAL   BANK  OF   BELGIUM  (25  francs  to  the  £). 

July6,i905. 

June29,i9o5. 

June22,i905. 

July  7,1904- 

Coin  and  bullion 

Other  securities 

Note  circulation 

Deposits 

£ 

4,890,520 
23,292,720 
26,266,040 

3,901,960 

£ 

4,729.320 
23,738,920 
26,986,680 

3,442,040 

4,837,000 
23,173,640 
25,789,120 

3,957,840 

4,624,800 
21,414,560 
25,257,160 

2,970,040 

BANK  OF   RUSSIA  (10  roubles   (o  the  £). 

Gold      . . 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


June  16/29, 
1905. 


£ 

91.865,757 

6,147,428 

35,452,416 

5,639.431 
91,117,788 

53,578,346 
8.242,101 


June  1/14. 
1905. 


£ 

94,539,435 

6,290,233 

36,262,276 

5,894,161 
90,556,902 

49,466,091 
8,951,316     1 


May23,  Junes, 
1905. 


£ 
90,900,879 

6,349,401 

36,029,170 

5,942,075 
90,350,218 

48,046,626 
13.934,642 


May  16/29, 
1905. 


91,147,369 

6,373,438 

36,421,691 

5,456,449 
90,360,002 

46,221,562 
11,495,985 


8o 


Zhc  Jnvestors'  IRevtew. 
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OPEN   MARKET  DISCOUNT. 


Thirtj'  and  sixty  day  remitted  bills 
Thiee  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months  „ 

Six  months 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 
it  .1         short  loan  rates 

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call) 

r.  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

,)  for  call  loans 


Per  cent- 
..  >»-■ 5 
,    ij— 2 

■  21— 2i 


Per  cent. 

3 

I 

■i 
14 
li 
..     i-.i 


Stock  Market   Notes  and   Comments. 

Should  peace  negotiations  be  entered  upon  in  a 
serious  and  honest  spirit  by  both  belligerents,  it  is 
probable  enough  that  the  results  will  be  anticipated  by 
stock  markets  in  the  usual  way.  Prices  are  already 
being  lifted  on  the  strength  of  prospects,  and  may  very 
hkely  go  higher.  Such  times,  however,  are  not  good 
times  to  buy  ;  the  people  who  retain  their  wits  and  are 
careful  will  rather  sell  when  they  see  quotations  going 
up,  because  nothing  can  be  more  inevitable  than  the 
reaction  after  peac-e  has  been  attained.  At  present 
liabilities  of  all  descriptions  incurred  by  the  belligerents 
are  in  a  state  of  suspense.  Russian  public  credit  is 
inoperative,  and  although  Japan  is  getting  loans  out 
with  great  case,  and,  in  the  eyes  of  her  well-wishers, 
distressing  abundance,  even  peace  to  her  may  bring 
some  recoil  and  lassitude.  Therefore  it  is  well  to  be 
on  the  safe  side  when  reaction  sets  in,  and  we  should 
say  that  at  the  very  best  the  present  is  not,  as  a  general 
rule,  a  good  time  to  buy.  Investment  stocks  of  a  care- 
fully selected  kind  are  probably  right  enough.  They 
are  so  always  in  some  senses,  but  there  is  no  lasting 
force  behind  markets  for  any  of  the  speculative  classes 
of  securities,  no  force  sufficiently  strong  to  give  justifi- 
cation for  confident  purchases  just  now. 

A  happy  change  came  over  the  Kaffir  market  during 
the  account,  happy  for  all  the  hundreds  of  thousands 
of  distressed  and  weary  holders  who  are  anxious  to  sell. 
Our  only  fear  is  that  the  favourable  movements  in  price 
cannot  be  made  to  last  long  enough  or  to  go  far  enough 
to  permit  people  to  sell  and  get  their  money  back. 
Already  as  we  write  there  is  a  kind  of  pause,  and  we 
doubt  the  ability  and  still  more  the  desire  of  some  of 
the  leading  African  houses  to  keep  quotations  moving 
upwards,  or  to  carry  without  staggering  and 
stumbling  the  incalculable  masses  of  paper  vvth  which 
they  have  smothered  the  market  that  might  have  been 
good  and  profitable  had  it  been  honestly  created  and 
wisely  nourished.  It  is  because  it  is  a  ma'rket  saturated 
with  dishonest  finance  that  we  are  always  opposed  to 
it.  That  is  our  principal  reason,  the  one  on  which  we 
always  rest  that  never  varying  opinion  that  the  sooner 
a  victimised  public  can  escape  from  the  snares  of  the 
African  fraudulent  company  promoter  and  share  rigger, 
the  better  will  it  be  for  its  future  peace  of  mind.  Begin 
consequently  selling  out  on  a  rising  market.  Do  not 
throw  everything  away,  but  whatever  has  risen  sensibly 
and  offers  a  substantial  dividend,  as  it  were,  on  the 
money  sunk  ought  to  be  realised  in  part,  so  that  South 
African  shareholders  may  be  in  an  easier  position  when 
the  next  downward  sweep  comes  along,  as  it  most 
certainly  will. 

Money  has  been  showing  traces  of  scarcity  and  dear- 
ness  in  New  York  these  last  few  days,  but  prices  have 
again  been  worked  upwards  by  the  bold  financiers  In 
control  of  Wall  Street  with  great  skill.  The  higher 
they  go  the  more  eager  holders  on  this  side  should  be 
to  sell.  There  can  be  no  profit  in  the  long  run  to 
buyers  of  any  American  railroad  speculative  security  at 
current  prices.  That  is  all  we  have  to  say  about  this 
part  of  the  market  which  is  one  that  we  distrust  pro- 
foundly, so  far  as  shares  go.  Bonds  may  often  be 
different,  but  even  they  require  to  be  handled  with  dis- 
crimination, because  "  bond  "  does  not  always  mean 
"  mortgage  "  or  imply  the  existence  of  property. 


The    Week's    Stock    Markets. 

Markets  were  rather  more  cheerful  this  week,  just 
a  natural  reaction  after  the  previous  depression.  •  The 
recovery,  however,  was  entirely  the  outcome  of  profes- 
sional operations,  the  rally  in  the  Kaffir  Circus  making 
its  influence  felt  all  round  the  House,  and  as  yet  there 
is  little  sign  of  a  sjjeculative  spirit  again  manifesting 
itself  in  the  general  public.  But  there  are  one  or  two 
hopeful  signs,  such  as  the  continued  ease  in  the  money 
market  and  the  appointment  of  M.  Witte — whose  lean- 
ing towards  a  cessation  of  hostilities  is  well  known — 
as  one  of  the  Russian  representatives  at  the  forthcom- 
ing peace  conference,  and  should  the  hopes  which  this 
choice  naturally  raises  be  fulfilled,  dealers  are  hopeful 
that  the  autumn  will  bring  with  it  a  brighter  prospect. 
Speculation,  though,  must  not  be  carried  too  far,  be- 
cause there  does  not  seem  much  room  for  a  further 
legitimate  rise,  such  things  as  Foreign,  American,  and 
Colonial  railways.  Foreign  bonds,  Miscellaneous  securi- 
ties of  all  kinds,  and  mines  appearing  very  fully  valued 
already.  The  principal  incident  of  the  week  was,  of 
course,  the  issue  of  the  latest  ;£^30,ooo,ooo  Japanese 
loan,  which  was  offered  simultaneously  in  equal  parts 
in  London,  New  York,  and  Germany  at  the  price  of 
go.  In  each  place  the  subscription  was  very  heavy, 
our  proportion  probably  l>eing  covered  ten  times  over. 
.\t  first  a  premium  of  J  was  established,  but  there  ha* 
been  a  gO(xl  deal  of  fluctuation  since,  and  we  have  yet 
to  learn  what  will  happen  when  the  allotments  are  out. 
They  are  promised  for  Monday.  For  settlement  pur- 
proses  bankers  usually  charged  3  f>er  cent,  for  loans, 
and  so  skilfully  was  the  position  handled  that  the  re- 
cent break-down  resulted  in  only  one  failure.  A  good 
many  lame  ducks  were  helped  over,  but  it  is  hoped  the 
recent  recovery  will  prevent  further  immediate  diffi- 
culties. Consols  were  rather  neglected  most  of  the 
week,  but  finished  firm  on  peace  prospects,  and  other 
British  funds  showed  fractional  gains,  India  sterling 
issues  being  an  exception,  owing  to  a  statement  that  a 
large  fresh  loan  will  be  raised  in  connection  with  the 
Bombay,  Baroda  Railway  purchase.  The  movements 
in  Home  County  and  Corporation  and  Colonial  In- 
scribed stocks  were  few  and  unimportant,  and  need 
not  be  detailed. 
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BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 
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Price 
last  week. 


Consols  (2j  p.c.  Money) 

Do.      Account  (August  3)     . . 
2i  p.c.  Stock  red.  1905  .. 
Excheqr.  Bonds,  3  p.c,  1905  . . 

Irish  Land  (aj) 

Local  Loans  (3) 

National  War  Loan  (2|  p.c.)    . . 
Do.     Account  (August  3)  .. 
Transvaal  Loan  (3  p.c). . 
Bk.  of  England  Stck.  (9  p.c.)  . . 
India  3*  p.c.  Stck.  red.  1931    .. 

Do.  3'  p.c  Stck.  red.  1948    . . 

Do.  2*  p.c.  Stck.  red.  1926    .. 

Do.  34  p.c.  Rupee  Paper 


Price 
this  week. 


With  the  exception  of  Russian  issues,  which  were 
dull  almost  to  the  end,  the  Foreign  bond  market, 
was  firm,  although  not  very  liberally  supplied  with 
business.  The  restriction  in  dealings  was  most 
marked  towards  the  last,  owing  to  the  close  of  the 
Paris  bourse  for  the  national  ffites.  Japanese  bonds 
were  well  supported  in  order  to  assure  a  brilliant  success 
for  the  new  loan,  and  Chinese  issues  improved  in  a 
small  way.  Most  Continental  things  also  went  up  as 
a  rule,  a  trifling  set-back  in  Spanish  and  Turkish  one 
day  being  of  no  consequence,  and  even  Russians 
steadied  when  the  appointment  of  M.  Witte  as  a  peace 
representative  was  announced.  Little  went  on  in 
South  American  securities,  but  they  were  all  firm,  and 
in  the  Central  American  division  Colombians  and 
Venezuelans  were  distinctly  better,  the  last  on  the  due 
payment  of  interest  on  the  new  Diplomatic  debt.  Costa 
Ricas,  on  the  other  hand,  were  heavy,  and  Peruvian 
Corpwration  lost  part  of  an  early  advance.  Contango 
rates  on  Tuesday  showed  practically  no  change ; 
Argentines,  Brazilians,  Chinese,  Peruvian  debentures, 
and  Central  American  loans  all  being  continued  at  3 


July  15,  1905. 


XTbe  Jnveetors'  TRevtew^ 


81 


to  5  per  cent.,  and  Peruvian  ordinary  and  preference 
at  4  to  6  per  cent.,  as  before.  Uruguays  were  done 
"  even  "  as  were  Russians,  Japanese  were  carried  over 
at  2  to  4  f>er  cent.,  Italian  even  to  2  per  cent.,  Portu- 
guese at  3^  to  4^  per  cent.,  Spanish  at  2  to  3  per  cent., 
and  Turkish  Unified  at  "  even  "  to  i  per  cent.  Making 
up  prices  were  again  rather  irregular,  and  whereas  a 
good  many  Argentines  were  up  i  to  i^  several  others 
were  f  to  2^  down.  The  same  can  be  said  of  Brazilians 
and  Chilians,  the  largest  fall  Ijeing  i^,  and  the  greatest 
gain  I,  and  while  the  Chinese  1895  gold  loan  was  down 
2^,  the  railway  loans  were  up  i|  and  ij.  Costa  Rica 
"  A  "  and  "  B  "  showed  losses  of  3J  and  5J,  Greeks 
went  down  ^  to  2,  Hungarian  2^,  Italian  i^,  Japanese 
4  per  cent,  sterling  2,  Paraguay  i|,  Portuguese  ij, 
Russians  2  to  2^,  San  Paulo  5  per  cent.  2J,  and 
Uruguay  5  per  cent.  1896  J.  It  must  .however,  be 
remembered  that  in  most  cases  the  decline  merely  con- 
sists of  dividend  deductions. 


HiKbest  and 

Lowest 
this  Year. 


Last 

Carrying 
over  Price. 


FOREIGN  BONDS. 


Price  Price 
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994 
101 

lOI 

5", 

89i 
89J 
J02J 

36| 
97i 

I04i 
85i 

101 

95 
94 

ICO 

94 

I04i 

1038 
9Sg 

104 
56 
46 
423 

107 

>05i 

:oi| 

103 
89i 
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52i 
414 

97i 

100^ 

103 
674 

80 

loii 

1034 

69s 
9H 
46i 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Rly. 


res 


Argentine  5  p.c.  1886 
Do.       5  p.c.  N.  Cent 
6  p.c.  Funding 
B.  A.  Waters  P-C. 
4  p.c.  Rescission 
4  p.c.  1897      . . 
4  p,c.  1899 
Port  of  Buenos  Ay: 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Minas  Rail 
5  p.c. 

Do.  5  p.c.  Funding 

Do.  4  p.c.   Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892 
Chilian  4J  p.c.  1885 

Do.     4*  p.c.  1886 

Do.     4I  p.c.  1S95 

Do.     5    p.c.  1896 
Chinese  7  p.c.  1B94,  Silver 

Do.      G  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.     44  p.c.  i8g8,  Gold 

Do.     5  p.c.  Imp.  Rail. 
Costa  Rica  A 

Do.  B 

Colombian  E.\ternal 
Cuba  5  p.c.  1904  . . 
Egypt  Unified  4  p.c. 

Do.   34  p.c.  pref. 

Do.  4l  p.c.  State  Domain 

German  3  p.c 

Greek,  1884 

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding  . . 
Hungarian  4  p.c.  i88i    . . 
Italian  5  p.c. 
Japan  5  p.c 

Do.  New 

Do.  4  p.c.  sterling 

Do.  6  p.c. 
Mexican  5  p.c.  1899 
Portuguese  s^j.c.  New  .. 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
1  urks  34  p.c.  Tribute    . , 

Do,  4  p.c.  Defence 

Do.  4  p.c.  Unified 
Uruguay  34  p.c 

Do.   5  p.c 

Venezuelan,  1881.. 
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The  ease  with  which  the  account  was  arranged  on 
Tuesday  and  the  prospects  of  a  continuance  of  easy 
money  encouraged  dealers  in  the  Home  Railway  mar- 
ket to  look  for  a  revival  of  public  interest,  and  as  stocks 
were  scarce  only  a  very  moderate  amount  of  support 
was  required  to  lift  prices.  A  few  investment  orders 
which  dribbled  in  gave  further  confidence  to  the  market, 
but  with  the  exception  of  one  or  two  particular 
favourites,  business  has  not  been  of  a  really  substan- 
tial character.  South-Eastern  and  Chatham  issues 
were  bought  from  the  provinces — from  Glasgow  ac- 
cording to  some,  and  from  Liverpool  according  to 
others — and  the  demand  was  said  to  be  due  to  a  repeti- 
tion of  the  story  that  the  Ounard  Steamship  Company 
intends  to  leave  Liverpool  for  Dover.  Another  theory 
put  forward  to  account  for  the  inquiry  for  these  securi- 
ties was  that  a  syndicate  was  endeavouring  to  secure 
control  of  the  lines,  and  whatever  may  have  been  the 
reason,  South-Eastern  deferred  and  Chatham  both 
closed  with  substantial  gains.  Scotch  stocks,  and 
especially  North  British  deferred,  were  strongly  sup- 
ported from  Glasgow,  and  Great  Northern  deferred. 
Great  Eastern   and   Great  Western  also  came   in  for 


some  attention,  while  Midland  issues,  after  being 
lower,  recovered  and  finished  fractionally  better  on  the 
week.  Amongst  Undergrounds  District  rallied  a 
little,  but  Metropolitan  fell  back  sharply,,  and  Central 
London  ordinary  gave  way  £i.  With  the  close  of  the 
half-year  the  market  is  now  beginning  to  estimate  the 
dividends,  and  the  Brighton  Company's  announcement 
is  expected  on  Monday  at  r^  to  |^  per  cent,  less  than  for 
the  corresponding  half  of    1904.        The  Metropolitan 
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152* 

159I 
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39 

39i 

51 

52 

2m 
153 

31 
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84^ 

85 
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lOIi 

15 

35 

13H 

140 

52 

— 

41 
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1071 

1064 

92 

92 
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63 

64 
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Hi 
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HOME  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Brighton  Ordy.  (58  p  c.) 

Do.      Pref.  (6  p.c.)    .. 

Do.      Def.  (5j  p.c.)  . . 

Caledonian  Ordy.  (3^  p.c.) 

Do.        Pref.  (3  p.c.) 

Do         Def.  (5  p.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c. 

Chatham  Ordinary 
City  and  South  London  {2jp, 
Furness  (J  p.c.)    . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do.         Def.  (i)      .. 
Great  Western  (54  p.c.).. 
Highland  (i3  p.c.) 
Hull  and  IJarnsley  {1}  p.c.) 
Lane,  and  Yorks.  (3^  p.c) 
Metropolitan  f3  p.c.) 
Metropolitan  District    ,. 
Midland  Pref.  (24  p.c.)  .. 
Do.     Def.  (24  p.c.)     .. 
North  British  Pref.  (3  p.c.) 

Do.         Def.  ill  p.c.) 
North-Eastern  (sg  p  c.) . . 
North-Western  (5^  p  c.) 
South-Eastern  Ord.  (2J  p.c.) 

Do.  Pref.  (4*  p.c.) 

Do.  Def, 

South-Western  Ord.  (6  p.c.) 

Do.  Pref.  (4  p.c.) 

Do.  Def.  (2  p.c.) 


,c.) 


Price 
last  week, 
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Price 
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139 
160 

i2ii 
tiai 

794 
35i 

794 
i6| 
40 
5» 

31 
17 
851 

102 

354 
1404 
54* 
454 
108 
92 

384 
684 
64 

^1 

448 

137 
1494 

88 
124 

54i 
1634 
108 

56 


distribution  is  looked  for  on  Wednesday,  when  it  is 
estimated  that  2^  per  cent,  will  be  paid  out  of  revenue 
with  another  ^  per  cent,  for  the  reserve.  Bear 
operations,  apparently  induced  by  the  general  unrest 
during  the  past  account,  caused  a  scarcity  of  stock 
for   delivery   at    the    settlement,   and   contangos    were 
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23iS 
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801 

874 

102 

1 04  J 

1041^1 

116 

97* 

100 

4bi 

55 

173* 

1844 
32  : 

27i 

s^t 

89 

48J 

77i 

85 

58* 
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1^6 

172 

140; 
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24^ 

295 

140* 
77i 

1534 

68 

94 

96 

41* 

54 

"71 

40* 

73 

55 

46 

484 

43* 

484 

SOU 

66 

28* 

344 

974 

Il6ft 

i32i 

984 
)84 

1004 

20 

37* 

414 

694 

75 
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— 

I08« 

109 

194 
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99 

101 
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97 

994 
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Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapealie  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares        . .        . , 
Do.  Prefd.  (4)    .. 
Do.  2nd  Pref.     .. 
Illinois  Central  (6) 
Louisville  &  Nasiiville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolis  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares     . . 
Pennsylvania  (6)  ., 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (J) 

Southern  Pacific  . . 

Southern    

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacitic  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    , . 

Do.  ist  Pret.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 
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lighter  than  on  the  previous  occasion.  On  things  like 
Midland,  North-Western,  and  Great  Western,  the 
charge  was  still  fairly  heavy,  but  on  the  whole  there 
was  much  less  talk  of  5^  and  6  per  cent.,  and  ia 
Brighton  deferred,  South-Eastern  deferred  and  Great 
Northern  deferred,  the  rate  ran  off  to  little  or  nothlogf 
before  the  end  of  the  day.  Making-up  prices  were 
mostly  lower  on  the  fortnight,  thanks  to  the  above- 
mentioned  realisations,  the  heaviest    losses    being    ia 
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South-Eastern,  which  were  from  1}  to  3  down. 
Chatham  preferences  fell  1  and  2,  Great  Northern  pre- 
ferred and  Brighton  ordinary  i  each,  Great  Eastern 
and  South-Western  deferred  J,  and  North-Western, 
Great  Central  preferred,  Midland  deferred,  and  North- 
Eastern  dropped  i  to  |.  Caledonian  deferred  receded 
f  and  North  British  deferred  l-  Hull  and  Barnsley 
and  Lancashire  and  Yorkshire,  on  the  other  hand,  both 
rose  J,  District  put  on  i,  and  Brighton  preferred,  Cen- 
tral London  deferred  gained  ^. 

The  unsatisfactory  return  of  the  Associated  Banks 
prevented  the  Yankee  market  from  doing  very  much 
on  Monday  morning,  but  New  York  paid  no  attention 
to  the  figures,  and  was  soon  busy  hoisting  prices  all 
round  under  the  lead  of  Steel  issues.  Professionals, 
however,  still  have  the  play  entirely  to  themselves,  and 
although  the  big  operators  are  said  to  favour  a  further 
hoisting  of  prices,  their  optimism  is  not  generally 
shared.  The  cotton  crop  report  scandal  caused  doubts 
to  be  thrown  on  the  Government  grain  crop  rejKJrt  in 
.some  quarters,  and  talk  of  further  disclosures  in  the 
Equitable  mess  caused  a  good  deal  of  nervousness,  and 
any  bidding  up  of  a  stock  seemed  to  be  merely  a  cloak 
for  unloading  in  other  directions.  Baltimore  were 
taken  in  hand,  in  anticipation  of  an  increase  in  the  divi- 
dend, and  were  pushed  up  so  smartly  that  the  extra  ^ 
per  cent,  declared  on  Wednesday  failed  to  add  anything 
to  the  rise.  Reading  and  Union  Pacific  were  likewise 
bid  up  early  in  the  week,  but  the  latter,  at  any  rate, 
■was  soon  thrown  over  again,  in  spite  of  phophecies  of  a 
2^  per  cent,  dividend  at  the  end  of  the  current  month. 
Atchison,  Denver,  Milwaukee,  Illinois  Central,  and 
Southern  all  had  their  turn  in  a  greater  or  less  degree, 
and  in  most  of  them  the  gains  were  retained  to  the 
end,  but  Southern  Pacific,  Ontario,  and  Missouri  and 
Kansas  finished  lower.  On  the  fortnight  Northern 
Pacific  improved  5J,  Erie  issues  were  from  2J  to  4J 
up,  Reading  common  rose  4J,  and  the  two  preferences 
'i|  and  3.  New  York  Central  advanced  5,  Milwaukee 
and  Norfolk  common  3,  and  .\tchison,  Chesapeake, 
and  Louisville  were  from  if  to  2J  better.  Denver 
common  also  put  on  2,  but  the  preferred  fell  that 
amount,  and  Atchison  preference  lost  if.  Carrying- 
over  charges  were  again  round  about  4  per  cent. 


Higbest  and 

Lowest 

this  Year. 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com. 

plated  year  are  given  in 

parentheses.) 

Antofagasta  fio).. 

Do.         Def.  (15) 

Argentine  Gt.  West.  (6) 

Do.       Prfd.  (5) 

Bahla  Blanca  Prefd 

B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.         do.       ist  Pref.  (5)  . . 
Do.         do.     2nd  Pref.  (5)  . . 
B.  Ay.  and  Rosario  Ord.  (6)    . . 
Do.  do.      Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stli.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 
Nth.  Sec.) 
Do.  Income  Deb.  Slk.  (3J)    .. 

Costa  Rica  (1)       

Cuban  Central    . . 

Do.    Pref.  (5j) 

Do.    Deb.  (4j) 

East  Argentine  4J) 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      istPref.  (5J) 

Do.    and  Pref. 

Mexican  Southern  (2j)  . . 

Nitrate  Ord.  (5 J) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
United  of  Havana  Pref. 


Price 

last  week 


Price 

this  week . 


360 
212) 
120 
84 

I40i 

129 

125 

118 

107 

107 

96 
165 
107 
131 

81 
lOI 

9ii 
64 


106 

81 

69 

94 
108 
105 

24 
"4 

46 

=°a 
I3i 
I8i 

J95 

Itio 


ference  gaining  most.  On  the  account,  the  ordinary 
stock  of  the  last-named  company  rose  ij,  the  first 
preference  i,  the  seconds  i-},  and  the  thirds  iji,  but 
Canadian  Pacific  shares  were  only  f  higher.  Carrying- 
over  charges  on  Grand  Trunk  stocks  were,  if  anything, 
a  shade  harder,  but  were  still  below  5  per  cent,  as  a 
general  thing. 

Argentine  Railway  stocks  are  again  coming  into  pro- 
minence, and  a  considerable  business  was  done  this 
week  in  Buenos  Ayres  and  Rosario  ordinary,  Cordoba 
Central  income  debentures,  and  one  or  two  others, 
with  the  result  that  prices  have  gone  up  several  pounds. 
Antofagasta  stocks,  too,  retain  their  popularity,  the 
undivided   ordinary   in   particular   receiving  very   sub- 


Canadian  Pacific  shares  at  first  met  with  a  good 
deal  of  support,  and  the  quotation  advanced  until  it 
touched  156^,  but  the  weekly  traflSc  returns  did  not 
come  up  to  expectations,  and  most  of  this  improvement 
disappeared.  The  decrease  of  ^^3,400  in  the  Grand 
Trunk  figures,  however,  proved  less  than  had  been 
estimated,  and  prices  improved  sharply,  the  third  pre- 


Higbest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


MISCELLANEOUS. 
(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Price 
last  week. 


Price 
this  week] 


>9! 


loii 


5li 
495 
12/3 

22/- 

_5i 

26/4} 
20/3 

ii 
22/3 

_»!; 

_8/3 

10/6 

17/9 
103 

69| 

Ail 
I03» 


3.12 

3i 


2i 


io6i 


M3 

I03i 


034 
13I 

84 


Allsopp  Ordinary 

Ci(y  of  London  Ord 

GninnesR  Ord.  Stock  (20) 
Ohlsson's  Cape  (40^ 
S.  African  Brew.  Ord.  Sh.  (22) 
ThreUall's  Ord.  Shares  {20)     . . 
Walney,  Combe,  Pf.  Or.  St.  (4) 

Do.     Def.  Ord.  Stock    (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3|) 

Aerated  Bread  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5i) 
Bradford  Dyers  Ord.  (7) 
British  Westlnghoiise  Pref.    ,, 
Brunner  Mond  (^5) 
Callender's  Cable  Ord.   12J)   .. 
Calico  I*rinters  Ordinary  {2J) . . 
Coats  Ordinary  (20) 
Do.    Preference  (20 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (3)    . . 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (5!) 
Do.  Debentures  Uj) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary  (10)   ., 
Russian  Petroleum  (5)  .. 

Savoy  Hotel  (5) 

Sweetmeat  Automatic  .. 
Short's  Deterred  Ordinary  (ro) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4  p.c.Cum.Pf.  (ij) 

Do.  Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Light  &CokeOrd.  Stk.  (4g) 
South  Metro.  Gas  Ord.  (jj) 
Armstrong,  Whitworth  (15) 
Babcock  &  Wilcox  Ord.  {20) 
Brown,  J.,  &  Co.  Ordinary  (lo) 
Howard,  &  Bullough  Ord.  (7i) 
Pease  &  Partners  Ordinary(3). . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (12J)  . . 
Cunard  Steam     . . 
Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pref.  Ord. (22) 
Do.  Def.  Ord.      .. 

East.  Telegraph  Ord.  Stock  {7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5)  .. 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord.(a) 
London  General  Omnibus  (8) 
London  United  Trams  Pret.  (5) 
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30 
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1434 

14 
103 

»4 
1254 
gjxd 


stantial  support,  and  United  Railways  of  the  Havana 
issues  were  likewise  bid  up  vigorously.  The  most  strik- 
ing revival  of  interest,  however,  was  in  the  stocks  of 
the  old  Mexican  Railway,  which  were  again  bought 
very  freely  by  spveculators  on  the  excellent  traffic  re- 
turn, and  finished  from  2|  to  5  higher.  Less  was  heard 
of  Leopoldina  stock,  and  the  inquiry  for  San  Paulo 
ordinary  was  also  smaller,  but  the  upward  movement  in 
both  continued.  The  largest  change  in  the  fortnight 
was  again  in  Antofagasta  stock,  which  showed  a  gain 
of  15  at  190,  but  United  Railways  of  the  Havana  pre- 
ference stock  was  7  up,  and  Mexican  preference  put 
on  5  and  4J,  while  the  ordinary  rose  2J.  Amongst 
Argentine     things,     Buenos     .^yres     Great     Southern 
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ordinary  improved  2},  Entre  Rios  Preference  ij,  and 
the  ordinary  stocks  of  the  Buenos  Ayres  and  Rosario 
and  Buenos  Ayres  Western  and  Argentine  North- 
Eastern  debenture  stock  were  i  to  i|  higher.  Cordoba 
Central  income  debenture  stock  put  on  2,  but  the 
second  preference  fell  i^.  Cordoba  and  Rosario  6  per 
cent,  debenture  stock  also  dropped  that  amount,  and 
Buenos  Ayres  Great  Southern  debenture  stock  lost  3. 
Cplombian  National  debenture  stock  declined  4,  Leo- 
poldina  and  Uruguay  Northern  debenture  stocks  and 
Nitrate  mortgage  bonds  2  each,  and  Guayaquil  and 
Quito  Railway  bonds  3J. 

There  is  no  sign  yet  of  improving  business  in  the 
Miscellaneous  markets,  but  a  few  of  the  movements 
this  week  have  been  rather  more  interesting  than  usual. 
National  Telephone  deferred  was  particularly  good  on 
the  report  and  rose  several  points,  and  Easterns  were 
higher  amongst  Telegraph  issues,  Anglo-American 
alone  being  rather  dull.  London  Docks  deferred  ex- 
perienced a  sharp  recovery,  Hudson's  Bays  were  firm, 
and  Chinese  Land  and  Exploration  shares  were  once 
more  disposed  to  improve.  Iron  and  Steel  things, 
after  being  dull,  picked  up,  but  Coats  alone  recovered 
from  early  depression  in  the  textile  group.  Aerated 
Breads  were  dull,  Gordon  Hotels  lost  a  small  fraction 
on  the  dividend  announced  at  3  per  cent,  against  6  per 
cent.,  and  Sweetmeat  Automatics  fell  away  when  the 
poor  June  statement  of  receipts  was  published. 
Breweries  continue  conspicuously  flat,  particularly  City 
of  London  ordinary,  Guinness  being  the  shining  excep- 
tion. Nitrates  were  rather  dull  along  with  Russian  Oil 
shares,  and  so  were  Associated  Cements,  but  Calcutta 
Tramways  continue  on  the  up  grade. 

Stock  markets  were  good  to-day  in  spite  of  the  fact 
that  Paris  is  closed.  Absence  of  support  from  that 
quarter  seemed  to  have  no  influence  whatever,  and 
although  there  was  no  appreciable  further  improve- 
ment in  the  Kaffir  Circus  most  home  stocks  inclined  to 
go  up,  and  Japanese  were  buoyant  with  the  scrip  of 
the  first  4i  per  cent,  loan  at  3I  premium,  and  that  of 
the  newer  issue  at  1}  to  i^  premium.  Metropolitan 
Railway  stock  was  fiat  on  a  revived  tale  of  friction 
between  that  company  and  the  District.  London  Docks 
deferred  was  also  sold,  so  that  the  advance  in  the 
early  part  of  the  week  has  all  disappeared. 


MINING  NOTES  AND    NEWS. 

%•  Frank  and  mbiassed  answers  are  given  to  all  questions  relating  to 
M,nes.  Address  Editor,  Mining  Section,  and  enclose  oZ 
Shilling  for  each  question  ashed.  No  bucket  shot  circular  or 
advertisement  should  ever  be  responded  to  without  first  consultine 
the  Investors'  Review.  '■uHimimg 

A  vigorous  effort  had  to  be  made  to  pull  the  Kaffir  Circus 

Ihfn,  h  '"  TT  f  'I''  ^''^''  ^"^y  °^"'  ^"<^  'he  controlling 
shops  bravely  took  the  task  in  hand.  A  start  was  made  of 
Saturday  last,  a  further  deluge  of  selling  orders  from  all  parts 
of  the  country  having  threatened  a  real  collapse,  and  before  the 

ahnnf  nr'""'  °"  *^^'  '^^y  ^  ^"g'^'  rally'^had  been  brought 
about.     Of  course,  we  were  instantly  told  it  was  due  to  "  bear  " 

thJ7r^,?;/  '^  ^i"^^'^  Pu '■'°"'  ^^"'"S  been  responsible  for  all 
•^hnr?"''^'',r"  1"°^'  ^l'  ^'  ^  "^^"^  °^  %"he  amount  of 
lichf  .  ^f  ^"^  "l"""?  *^  fortnight  had  been  comparatively 
hght  considering  the  character  of  the  slump.  It  was  real  stuff 
that  was  thrown  over,  as  the  leading  houses  are  only  too  pain 
fully  aware,  holders  wearied  to  death  of  the  whole  business  and 
determined  to  get  shot  of  shares  hung  on  to  perhaps  for  years 
^r.^^  ^i"n  and  never-to-be-fulfilled  hopes  that  one  day  they 
would  yield  a  good  return.  However,*^  the  turn  in  the  tide 
having  at  last  come  about,  it  proved  a  comparatively  easy 
r.r^L  =.  f?  P"'''^'  """'"S  forward,  and  with  the  aid  of  somi 
witl^».,  ^"'^.^ape  support  a  moderate  recovery  was  soon  accom- 
plished, making-up  prices  on  Monday  having  a  rather  better 
appearance  than  at  one  time  seemed  likely.  The  initial  out- 
burst was  followed  by   some   Continental   realisation,   but  the 

fifmTfL"^"^,,^'  "^"^  ,*^\'"'"  ^^  ^''^^^'^  P"'  '''  «°^  Paris  coming 
firm  later  in  the  week  the  recovery  was  pretty  well  maintained 

treasury  shares  proved  an  exception,  the  profit  for  Tune  beine 

only  ha  f  that  of  the  previous  m^onth  owinS  to  a  sub^iSence  "f 

If  ,K    ,  lY?  portion  of  the  mine  which  precluded   the  working 

of  the  full  60  stamps.    Despite  the  sharp  pull  up  in  prices,  it  was 

^Ll?.i         expected   that  the   settlement   would   be   concluded 

rifhn.^V  li'""  ^"'°""'  °^  *'"°"'''«  '^°™i"g  '°  the  surface,  and 
although  nothing  serious  was  allowed  to  happen-assistance 
was  rendered  to  at  least  one  big  operator-one  of  the  smaUer 

jr.'",h.n  'V°  '°  ^'^l^'"-  -"""'^  ^'  the  excitement  of  blading 
up  shattered  prices,  the  output  and  labour  returns  for  June  werl 


quite  overlooked,  albeit  there  was  nothing  very  startling  about 
them.  The  gold  yield  was  412,317  ozs.  compared  with  416,395 
ozs.  in  May,  a  very  fair  display  considering  the  shortage  of  one 
working  day,  but  the  native  labour  figures  were  disappointing, 
there  being  a  net  loss  of  "  boys  "  on  the  month  of  2,238.  But 
why  worry  when  4,019  Chinkees  arrived  during  the  same  period, 
and  there  are  crowds  of  others  on  the  way?  They  do  not  mean 
increased  dividends,  seem,  indeed,  to  be  swallowing  up  a  lot  of 
the  former  profits,  but  as  a  set-off  there  is  always  to  console  us 
the  glorious  victory  over  those  who,  on  all  grounds  but  most  on 
the  economic  one,  opposed  their  importation. 

Rhodesian  shares  naturally  followed  the  same  course  as 
Kaffirs,  although  displaying  less  energy,  and  Diamond  shares 
moved  steadily  forward  until  near  the  end,  when  Premiers  re- 
lapsed on  the  news  that  the  tailings  dam  had  burst,  flooding  the 
Pretoria  Districts  and  Bynestpoort  mines,  the  damage  being 
very  considerable.    Happily  there  was  no  loss  of  life. 

West  Australian  mines  did  not  develop  very  much  activity,  but 
Boulder  Proprietary  were  sought  after  on  statements  regarding 
satisfactory  developments  at  the  1,900  ft.   level,  the  market  at 
the  same  time  grumbling  at  the  delay  in  publishing  the  latest 
information,  and  strength  was  shown  by  Associateds,  Fingalls, 
Ivanhoes,   and   Kalgurlis.     Nile  Valleys  were   distinctly   shaky 
in  the  Egyptian  division,  the  latest  return  being  disappointing, 
but  they  were  not  allowed  to  close  at  the  worst ;  and  it  is  highly 
probable  that  if  anyone  had  mentioned  Jungle  shares  they  would 
have  gone  down.     For  the  rest  Broken  Hill  Proprietary  shares 
were  moved  forward  a  little  more  on  a  story  that  the  company 
is  about  to  start  an  iron  smelting  industry.    Indians  kept  steady 
to  firm,  Esperanzas  spurted  on  the  continued  satisfactory  de- 
velopment  of  the  new  lode,   Strattons  rose  to  over   los.,   and 
Briseis  Tin  again  went  up  owing  to  the  firmness  of  the  metal. 
Rio  Tinto  were  good  amongst  Copper  shares,  but  San  Miguels 
lost  ground.     At  the  carry  over  on  Monday  lenders  began  by 
asking  about  J4  per  cent,  more  for  money,  but  they  were  not 
very  successful  in  their  efforts,  and  as  a  rule  contangos  were 
much  about  the  same  as  on  the  previous  occasion.     On  Gold 
Fields  as  much  as  5J4  per  cent,  was  asked  at  first,  but  the  rate 
ran  off  rapidly,  and  later  in  the  day  the  shares  were  taken  in  at 
2  per  cent.     This,  however,  was  an  exceptional  case,  but  there 
was  much  less  6  per  cent,  money  than  lenders  had  hoped  for, 
and  the  general  charge  may  be  called  5J^  to  6  per  cent.     On 
Rand   Mines,   East  Rands    and  one   or  two    others    the    rates 
obtained  were  about  }i  per  cent,  higher,  but  on  Gold  Trust  and 
Randfontein   charges   were   much  the   same,    and   on   Johnnies 
and  Barnatos  they  were  fully  i  per  cent,  lighter  than  last  time. 
Chartereds  cost  rather  more,  but  other  Rhodesian  things  were 
carried  over  at  previous  rates,  and  of  Diamond  issues  De  Beers 
cost  3-4  per  cent,  against  i'/i-2j4  per  cent.    On  Jungle  shares  the 
rate  was  again  about  6  per  cent.,  on  Egyptians  and  Australasians 
it  ranged  from  6  to  8  per  cent.,  and  on  Miscellaneous  things 
6  to  7  per  cent. 

Matters  looked  very  gloomy  for  the  "  bulls "  on  Saturday 
morning,  and  there  were  such  ominous  rumours  flying  about  that 
the  "  shops  "  were  driven  to  come  in  and  do  their  best  to  hoist 
prices.  To  a  small  extent  they  achieved  their  object,  and 
making-up  prices  were  by  no  means  the  lowest  touched  during 
the  fortnight,  but  nevertheless  declines  again  outnumbered  the 
gains,  and  although  the  losses  are  in  no  case  sensational,  Oiey 
are  serious,  because  a  continuation  of  the  steady  depreciation 
which  has  gone  on  for  some  considerable  time  past.  The  largest 
fall  was  f^  in  Apex,  and  the  next  largest  1%  in  Gold  Fields  and 
Gold  Trusts,  while  declines  of  %  to  J4  were  recorded  in  Comets, 
Durban  Roodepoorts,  Driefonteins,  East  Rand  Proprietary, 
East  Rand  Mining,  Rand  Mines  and  a  number  of  Deep  Levels. 
Johnnies  went  back  5^  and  Barnato  Consols  11-32  on  the 
amalgamation  scheme,  and  amongst  Rhodesian  things  Chartered 
were  }i  lower,  Rhodesia  Exploration  dropped  -^  and 
Tanganyikas  and  Northern  Coppers  -^  each.  In  Diamond 
shares  De  Beers  preferred  and  deferred  recovered  %  and  J^ 
respectively,  but  Premiers  declined  %  and  the  deferred  15-4. 
Jungles  were  largely  unaltered,  and  even  where  any  changes 
were  recorded  they  consisted  of  tiny  fractions,  except  in  out  of 
the  way  things  like  Nigeria  and  West  Africa  Development  Syndi- 
cate, Nigeria  Properties  and  Wa  Syndicate  which  receded  }i  to 
}(.  Australasians,  too,  hardly  moved,  but  No.  2  South  Great 
Eastern  Gold  dropped  -j^,  Oroya-Brownhills  were  9-32  lower  and 
Kalgurlis  and  a  few  others  shed  2s.  6d.,  while  in  the  Mis- 
cellaneous the  solitary  change  worth  even  passing  mention  was 
a  loss  of  11-32  in  Tyee  Coppers. 

Transvaal  Gold  and  Labour  Returns. — The  usual  return 
from  the  Chamber  of  Mines  shows  that  the  June  gold  output 
from  the  Witwatersrand  mines  was  396,188  ozs.,  and  from  the 
outside  districts  16,129  ozs.,  in  all  412,317  ozs.  valued  at 
;^i, 751,412,  being  a  decrease  of  4,078  ozs.  and  ;^I7,322  compared 
with  the  previous  month.  This,  however,  is  more  than  ac- 
counted for  by  the  loss  of  a  working  day  in  June  compared  with 
May,  and  if  the  daily  average  is  taken  it  will  be  found  that  the 
latest  return  still  marks  progress.  The  native  labour  figures, 
however,  show  that  against  6,406  boys  distributed  by  the  Labour 
Association,  the  loss  by  time  expiration  and  other  wastage  was 
8,642,  meaning  a  net  decline  of  2,238,  the  number  employed  at 
the  end  of  the  month  being  93,988. 

Transvaal  Gold  Mining  Estates,  Limited. — The  report  of 
this  company  for  the  twelve  months  ended  March  31  will  not 
help  to  create  a  South  African  boom.  Bullion  produced  was 
worth  ;^i53, 469,  but  the  mining  expenses  swallowed  up  ;f  140,871, 
and  .1^6,431  went  in  head  office  charges,  so  that  after  shortening 
the  lives  of  the  mines  by  one  year  the  company  can  produce  a 
profit   of  ^6,167   only.     To   that   is   added    revenue   from   old 
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slimes  ;fii,3i2,  interest  ^^2,070,  general  income  £i,3(>3  and 
other  smaller  items  of  /757,  making  ;^23,67o  in  all,  but,  on  the 
other  hand,  ^^18,428  must  be  written  off  for  depreciation, 
prospecting  and  claim  licences,  leaving  the  net  balance  at 
;^5,242  only.  It  is  added  to  the  credit  of  ^^76,208  brought  in, 
making  ^81,451,  which  will  again  be  carried  forward,  no  divi- 
dend being  possible  because  one  was  not  earned.  To  pay  even 
ID  per  cent,  on  the  share  capital  would  require  over  ^^60,000, 
and  the  prospect  of  earning  that  sum  annually  is  not  particu- 
larly brilliant.  The  company  possesses  a  large  number  of  farms, 
claims,  and  concessions,  but  prospecting  operations  on  the  out- 
lying farms  have  been  suspended  owing  to  the  prevailing  un- 
favourable conditions  under  which  the  work  had  to  be  carried 
on.  On  Peach  Tree  Creek,  near  the  Beta  mine,  a  reef  has  been 
disclosed,  and  a  very  considerable  amount  of  development  work 
carried  on.  This  will,  it  is  anticipated,  prove  a  valuable  as;et 
to  the  company,  and  the  directors  also  hope  to  derive  benefit 
from  the  lease  to  tributors  of  sundry  farms  and  the  54  claims 
near  the  Jubilee  mine.  Ore  reserves  of  producing  mines  are 
estimated  at  178,354  tons,  and  of  the  Peach  Tree  (prospecting 
minel  9,923  tons,  or  188,277  in  all,  as  compared  with  169,626 
tons  at  March  31,  1904,  an  increase  on  the  year  of  18,651  tons,  of 
which  8,728  was  on  the  producing  mines.  The  chief  contributor 
to  these  ore  reserves  is  the  Clewer  mine  with  99,091  tons,  and  it 
is  therefore  disappointing  to  find  that  notwithstanding  a  large 
amount  of  driving  and  sinking  to  prove  the  reef  in  several 
directions  in  Dukes  Hill  Channel  of  this  mine,  the  ground  passed 
through  has  disclosed  nothing.  Moreover,  we  find  that  the 
development  expenditure  on  aU  the  mines  was  ;i2o,653,  which 
was  charged  to  working  expenses  under  mining  account,  thus 
helping  to  swallow  up  last  year's  revenue,  and  as  the  excess 
development  of  8,728  tons,  as  already  mentioned,  could  only  be 
considered  worth  /^i,954,  it  will  be  seen  that  the  property  is 
being  exhausted  without  bringing  any  benefit  to  the  share- 
holders. 

Babsett  Gold  Mining  Co.,  Limited. — Scarcity  of  native 
labour  prevented  this  company  from  carrying  out  its  plans  with 
regard  to  prospecting,  and  during  the  year  ended  February  28 
work  was  confined  to  the  old  deposits,  which  continued  to  yield 
good  quantities  of  low  grade  ore,  and  a  total  of  30,564  tons  were 
mined  and  delivered  from  the  three  reefs.  At  the  reduction 
works  37,918  tons  of  ore  and  1,579  '°"s  o'  slimes  were  treated, 
but  the  average  extraction  fell  to  2  dwts.  20.4  grs.  per  ton  com- 
pared with  3  dwts.  8  grs.  in  the  previous  twelve  months,  and 
the  output  dropped  to  5,477  ozs.,  worth  ^^17,854.  A  further 
reduction  from  9s.  id.  to  8s.  10. 6d.  per  ton  was  eftected  in 
working  costs,  but  the  net  pro6ts  nevertheless  dropped  from 
/■5,403  to  /2,86i,  and  there  is  still  a  debit  balance  of  £7,296 
outstanding.  With  regard  to  future  operations,  the  directors 
state  that  they  have  engaged  a  mining  engineer  to  make  a 
thorough  and  complete  study  of  the  formation  and  various  work- 
ings, and  to  advise  not  only  upon  the  best  plan  for  carrying  on 
mining  and  prospecting  work,  but  also  upon  the  possibility  of 
effecting  an  improvement  in  the  present  methods  of  treating  the 
ores. 

Tyee  Copper  Co.,  Limited.— The  directors  and  officials  of 
this  company  would  like  very  much  to  make  it  appear  that  they 
are  optimistic  and  even  enthusiastic  in  their  views  as  to  the 
future  of  the  mine,  but  unfortunately  they  are  forced  bv  circum- 
stances to  allow  a  note  of  uncertainty  to  creep  into  their  report 
for  the  year  ended  April  30.  Net  proceeds  of  matte  sales  were 
;{.  18,268  higher  at  jf  146,263,  and  although  miscellaneous  receipts 
were  a  trifle  smaller  at  /481,  the  total  revenue  came  to  ;f  146,744 
compared  with  ;f  128,631.  With  £S':iS°  t'^om  the  previous  ac- 
count and  ^836  from  interest,  the  amount  available  was  £8(>,jg$, 
and  after  meeting  administration  charges  and  writing  off  ;if4,662 
for  mine  development,  ^^6,400  on  account  of  commissions  to 
subscribers  on  the  second  issue  of  shares,  ^6,760  from  proper- 
ties and  concessions  and  ^9,937  from  plant,  buildings,  kc,  being 
the  sum  spent  during  the  twelve  months,  the  net  profits  were 
£37<3°(>  or  an  increase  of  ;ii  1,916.  Developments  at  the  mine, 
however,  have  so  far  proved  unsatisfactory  that  they  have 
failed  to  open  up  any  new  ore  bodies,  and  in  spite  of  an 
attempt  to  minimise  the  significance  of  this  by  a  statement  that 
the  formation  in  which  they  are  now  working  in  is  of  a  nature 
in  which  ore  may  at  any  time  be  found,  the  directors  are 
evidently  extremely  nen,'ous  as  to  the  outlook.  An  interim  divi- 
dend of  10  per  cent,  was  paid  in  December  last,  and  pending 
the  finding  and  proving  of  this  ore  body  shareholders  are  asked 
to  be  content  with  this  distribution.  Still  the  financial  position 
IS  very  favourable,  as  liabilities  to  sundry  debtors  come  to  no 
more  than  ;^6,8io  against  ;^2,5oS  to  come  in  from  sundry 
debtors  and  ^41,658  in  cash,  while  the  reserve  fund  investments 
now  stand  at  ;if33,i87. 

Arizona  Copper.— Profits  of  this  well-managed  property  for 
the  half-year  ended  March  31  were  ^^165, 187,  including  ;^io,826 
brought  forward,  and  after  debiting  a  sum  of  ^f  19,000  expended 
during  the  six  months  on  repairing  damage  caused  by  floods. 
Preference  dividends  having  been  provided  with  ^Ti 2,266,  the 
directors  propose  to  pay  at  the  end  of  the  current  month  interim 
dividends  of  is.  6d.  per  share  on  the  preferred  and  deferred 
ordinary  shares,  being  at  the  rate  of  15  per  cent,  per  annum. 
Balance  still  in  hand  will  be  /38,929,  from  which  certain  deduc- 
tions must  be  made  for  redemption  of  debt  and  contingencies. 

Talisman  Consolidated.— This  New  Zealand  mining  com- 
pany  issues  its  first  annual  report  since  the  reconstruction  in 
the  early  part  of  1904,  the  period  covered  being  just  about  twelve 
months  to  February  28  last.  During  that  time  43,933  tons  were 
crushed  for  a  recovery  of  ^85,601   or  £1   18s.   ii^d.   per  ton. 


against  which  the  actual  working  costs  were  £1  los.  ij^d.  per 
ton.  Including  ;^io  for  interest,  the  outgo  was  ^54,678,  leaving 
;^3o,992,  including  transfer  fees,  but  ordinary  mine  development 
took  a  further  sum  of  ;^8,69o,  and  the  directors  have  decided  to 
write  off  £$,003  for  special  development,  ;f4,397  for  deprecia- 
tion of  plant  and  machinery,  pf8i6  for  preliminary  expenses  and 
;fi49  for  legal  charges,  so  that  only  ;£i  1,937  remains  as  actual 
net  profit.  It  will  be  carried  forward.  Not  a  very  brilliant 
start  perhaps,  but  Messrs.  Bewick,  Moreing,  and  Co.,  the  mining 
engineers,  say  that  the  discovery  of  a  new  ore  body  in  the 
Bonanza  section  has  greatly  increased  the  value  of  the  mine, 
and  if  it  should  prove  to  continue  in  depth  below  the  No.  10 
level  the  prospects  will  be  still  further  enhanced.  The  future, 
indeed,  is  now  considered  very  hopeful,  and  the  next  six  months' 
development  should  settle  the  position  beyond  a  doubt,  especi- 
ally as  there  is  still  a  chance  of  finding  a  payable  reef  on  the 
newly  acquired  Woodstock  property.  The  purchase  of  this  it 
seems  has  proved  of  great  advantage,  as  it  obviated  the  laying 
down  of  a  steam-driven  air  compressing  plant,  which  would 
have  cost  nearly  as  much  as  was  paid  for  the  whole  of  the 
Woodstock  assets,  and  entailed  a  heavy  cost  for  fuel  and  labour. 
The  company  is  practically  clear  of  debt,  and  has  a  moderate 
quantity  of  bullion  and  cash,  besides  ;£3o,ooo  uncalled  capital 
to  come  in,  so  that  the  resources  should  be  sufficient  to  carry 
through  the  work  in  contemplation.  Moreover,  the  net  profits 
for  the  last  four  months  have  been,  March  ;f  5,082,  April  £3,878, 
May  ;^4,i32  and  June  ^^4,981,  and,  regarded  speculatively,  the 
future  does  not  look  unpromising. 

Day  Dawn  Block  and  Wvndham  Gold  Mining  Co.,  Limited. 
— A  decrease  in  the  output  during  the  latter  part  of  1904  caused 
the  mill  to  be  "hung  up"  one  week  in  four,  and  the  total  tons 
crushed  were  11,526  down  at  26,274  ton^-  Tailings  treated  were 
also  smallafat  41,706  tons  compared  with  52,822  tons,  but  the 
ounces  recovered  were  only  2,320  less  at  39,045  ozs.  The  average 
price  realised  for  the  gold  from  the  battery  was  ^^3  9s.  9d.,  and 
from  the  cyanide  works  £1  8s.  id.  per  oz.  against  ^3  9s.  and 
£1  los.  in  the  previous  year,  and  most  of  the  output  appears  to 
have  been  of  the  latter  description,  as  the  revenue  from  sales 
dropped  by  £32,1^9  to  ^^63,941.  Including  miscellaneous  re- 
ceipts, the  total  income  came  to  ^£68,589  compared  with  ;f 96,869, 
and  although  expenses  were  ^12,712  lower  at  ^62,585,  the  net 
profits  after  providing  ;£4,o72  for  depreciation  against  ;i4,287 
written  off  with  ;f  18,746  for  mines  purchase  account  were  no 
more  than  ^208.  To  this  was  added  .,^5,306  brought  in,  but  the 
interim  dividend  paid  in  November  last  took  ^13,083,  and  there 
is  consequently  a  debit  balance  of  4.7'569  '°  ^^  carried  forward. 
Liabilities  to  sundry  creditors  have  increased  by  /953  to  .£3,995, 
against  which  bullion  at  bank  and  in  transit  is  £8,629  down  at 
^^8,515,  while  cash  is  a  trifle  higher  at  ,£27,925. 

Brilliant  Central  Gold. — A  reduction  in  the  size  of  the 
reef  led  to  a  smaller  output  during  the  half-year  ended  March  31 
and  only  13,767  tons  were  crushed  compared  with  19,194  tons 
in  the  corresponding  half  of  1904.  The  number  of  ounces,  too, 
fell  off  to  11,062  valued  at  ^38,622  against  18,573  a"d  £65,430, 
and  with  115  tons  of  concentrates  and  14,200  tons  of  residues 
sold  the  total  income  came  to  ^45,896  against  £76,993  or 
£3  6s.  Sd.  .per  ton  against  £'4.  Including  ^5,462  brought  in 
the  total  revenue  was  ^'51,550,  but  expenses  took  ^30,090,  and 
as  dividends  paid  with  ;i'i,i25  for  tax  absorbed  £23,625 
the  credit  balance  brought  forward  gave  place  to  a  debit  of 
^£2,164. 

Esperaxza. — The  directors  of  this  company  have  much 
pleasure  in  reporting  that  the  progress  on  the  west  sulphide 
veins  on  the  Esperanza  Mining  Company's  property  continues 
to  be  of  a  most  satisfactory  character.  The  steady  development 
on  these  veins  has  added  so  materially  to  the  value  of  the  ore 
reserves  that  Mr.  H.  A.  Titcomb  has  been  out  to  estimate  the 
additional  values,  and  finds  that  the  ore  in  reserve  on  the  new 
veins  is  about  40,700  tons  of  2,000  lbs.,  from  which  a  net  profit 
of  Si, 881, 000  may  rea.sonably  be  expected.  Not  only  that,  but 
Mr.  Titcomb  thinks  "  there  ought  to  be  a  considerable  addition 
to  present  reserves  before  the  limits  of  the  chute  are  reached." 
No  wonder  the  shares  jumped  5s. 

British  Transvaal  Mines. — This  company's  shares  have  been 
slumping  away  lately,  tumbling  say  from  25s.  to  los. — we 
wonder  who  pushed  them  up — and,  becoming  alarmed,  some  of 
the  shareholders  inquired  whether  anything  has  occurred  to 
account  for  the  movement.  Nothing  at  all,  so  far  as  the  position 
and  prospects  are  concerned,  say  the  directors,  careful  inquiry 
having  revealed  the  fact  that  wicked  Stock  Exchange  "  bears  " 
are  at  the  bottom  of  the  trouble.  Why,  on  June  22  the  follow- 
ing stimulating  cable  came  along :  "  Prospecting  .Schulers 
claims  is  now  in  full  swing,"  and  "  the  directors  have  the 
greatest  confidence  in  their  engineers,  under  whose  direction  the 
prospecting  has  been  carried  on  in  the  past  and  is  now  pro- 
ceeding, and  have  every  reason  to  believe  that  the  views  ex- 
pressed in  their  reports  will  be  realised."  The  shares  did  not 
recover  on  the  news. 

South  African  Land  and  Exploration. — It  is  proposed  to 
increase  the  capital  of  this  venture  to  ^£400, 000  by  the  creation 
of  60,000  shares  of  £1  each,  and  a  meeting  will  be  held  in 
Johannesburg  on  the  24th  inst.  to  consider  the  matter.  At  the 
same  time  shareholders  will  be  asked  to  authorise  the  purchase 
of  a  10  per  cent,  interest  in  the  farms  Vlaklaagte  and  Hartebeest- 
fontein  for  25,000  fully-paid  shares,  and  should  they  do  so  the 
capital  will  be  further  raised  to  this  extent.  Of  the  60,000  new 
shares  34,000  will  be  offered  to  shareholders  registered  on 
August  7  at  55s.  per  share  in  the  proportion  of  one  new  for  every 
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10  then  held.  The  issue  has  been  underwritten  at  the  mentioned 
price,  the  guarantors  receiving  an  option  on  the  remaining 
26,000  shares  for  six  months  at  70s.  per  share.  The  company  is 
little  known  on  this  side  at  present,  but  these  facts  may  be  a 
useful  record  one  day. 

Western  Australian  Gold  Export  and  Mint  Returns. — 
The  Agent-General  for  Western  Australia  has  received  notifica- 
tion that  during  the  month  of  June  last  48,851  ozs.  of  gold  were 
entered  for  export,  while  106,299  o^s.  were  received  at  the  Perth 
branch  of  the  Royal  Mint  for  coinage,  giving  a  total  of  155,150 
fine  ozs.  The  total  export  and  mint  returns  for  the  correspond- 
ing month  of  1904  amounted  to  167,446  fane  ozs. 


Company  Reports  and  Balance  Sheets 

*,'  The  Editors  will  he  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Repot  ts  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

Antofagasta  (Chili)  and  Bolivia  Railway  Co.,  Limited. 

Last  year's  business  was  good  with  this  company,  gross 
receipts  being  £624,43^  from  the  railway  and  ;^ig,oo2  from  the 
waterworks.  The  railway  was  worked  at  50.26  per  cent,  and  the 
waterworks  at  17.19  per  cent,  of  the  gross  receipts,  the  result 
being  a  net  revenue  for  the  two  together  of  ;<^326,858,  of  which 
;if3ii,i24  came  from  the  railway  and  ;£'i5,734  from  the  water- 
works. Adding  in  sundry  small  credits  and  a  balance  of  ^f  24,096 
brought  forward,  the  sum  available  was  ^353,453,  out  of  which 
j£63,i34  was  appropriated  in  various  ways,  nearly  ;^57,ooo  of  it 
in  reliefs  to  or  adjustments  of  capital  under  one  form  or  another, 
including  ^f  20,000  transferred  to  "  bridge  renewal  account  "  and 
jf  10,000  written  off  the  cost  of  buying  out  the  Huanchaca  Com- 
pany. Debenture  stock  interest' took  ;^55,ooo,  so  that  the  ulti- 
mate balance  left  for  the  stockholders  was  ;^235,3i9,  and  out 
of  this  two  interim  dividends  of  3  per  cent,  each  were  paid  on 
the  ordinary  .stock,  while  a  final  4  per  cent,  is  now  proposed 
making  10  per  cent,  for  the  year  on  that  stock.  This  means 
15  per  cent,  on  the  deferred  and  after  paying  it  ^15,319  will  be 
left  for  the  new  year.  All  matters  connected  with  the  transfer 
of  the  line  from  the  Huanchaca  company  to  the  railway  com- 
pany have  now  been  completed  and  a  long  career  of  prosperity 
appears  to  be  before  the  undertaking,  which  is  now  pushing  out 
in  various  directions  in  order  to  extend  its  business.  It  is 
building  a  branch  line  to  the  port  of  Mejillones  and  another  into 
an  important  nitrate  district  no  kilometres  in  length.  Mean- 
time, the  traffic  income  continues  to  grow  and  for  the  first  five 
months  of  this  year  amounted  to  ;^3i5,072.  A  rearrangement  of 
the  capital  account  is  foreshadowed  and  shareholders  are  to  be 
asked  to  sanction  application  to  Parliament  for  the  purpose. 
This  probably  implies  not  merely  a  change  in  the  position  of 
some  portions  of  the  present  capital  but  powers  to  raise  con- 
siderable further  sums  of  m.oney,  but  Bolivia  is  a  country  with 
a  great  mineral  future,  and  there  is  no  reason  to  suppose  that 
prosperity  will  not  continue  to  mark  the  progress  of  this  now 
well-established  line.  The  waterworks  are  also  prospering  and 
being  extended.  i-      i-        o 

London  City  and  Midland  Bank,  Limited. 
The  net  profits  of  this  big  bank  for  the  past  half-year  came  to 
Jt  294.569  or  rather  over  ^10,000  more  than  in  the  corresponding 
period  of  1904,  but  the  balance  brought  forward  was  /8,6o2  less 
at  ^109,718,  so  that  the  credit  for  disposal  shows  an  advance  of 
jC'A^S  only  at  ;^404.287.  So  the  division  will  be  on  exactly  the 
same  lines  as  a  year  ago,  the  dividend  being  at  the  rate  of  18  per 
cent,  per  annum  with  ;^2o,ooo  to  bank  premises  redemption  fund 
and  ;,f5,ooo  to  officers'  pension  fund,  the  balance  forward  show- 
ing a  slight  advance  to  ;^io9,287.  Compared  with  the  end  of 
June,  1904,  the  latest  balance-sheet  shows  an  increase  in  the 
ordinary  public  liabilities  of  ^^2, 521,681  to  ^^46,922,478  and  in 
the  acceptances  of  over  /i, 000,000  to  ;^2, 889,481,  but  there  is  a 
moderate  decline  to  ^^7,989,091  in  the  cash  in  hand  and  at  Bank 
of  England,  the  corresponding  figure  having  been  ;^8,358,6o8 
Investments,  too,  show  a  drop  of  ;f587,636  to  ^^6,769,065,  and 
we  find  that  a  large  part  of  the  additional  deposits  has  been  used 
in  the  short  loan  market,  the  money  at  call  and  notice  being 
^1,485, 383  up  to  ^£7,052,576.  Then  the  advances  and  loans  have 
oeen  increased  ;/;i, 400,414  to  ;^26,o42,669  and  the  bills  of  ex- 
change held  are  greater  by  ^576,068  at  ;^4,o7o,582.  Bank  pre- 
mises now  stand  at  ;f  1,277, 782  or  /i8,434  more  and  the  aggre- 
gate of  the  balance-sheet  is  ^56,191,247  compared  with 
^5^,657,551.  The  reserve  and  paid-up  capital  are  the  same, 
€ach  ;^3, 000,000. 

London  and  South-Western  Bank,  Limited. 

This  bank  experienced  a  small  decline  in  gross  profits  during 

I  the  SIX  months  to  June  30,  the  total  being  ;f  253,099  compared 

I-  ^%*  A 26 1, 339  in  the  opening  half  of  last  year,  a  shrinkage  of 

£8,240.     Against  that  current  expenses  again  increased  ;£6,363 

to  ^^129,481,  but  interest  accrued   and  paid  was  no  more  than 

jf26,8io  compared  with  ^^44,269,  and  rebate  took  £8gi  less  at 

a5'776,  so  that  the  net  balance  was  really  a  little  larger.     After 

adding  ;{;2,5oo  to  the  staff    retirement   and    benevolent    fund, 

applying  ;^i,579  to  write  down  the  reserve  fund    Local  Loans 

stock  to  95  and  bringing   in  the  increased  balance  of  ;^2Q,396 

from  previous  account,  the  sum  for  disposal  is  ;(f  116,349.    From 

It  a  dividend  will  be  paid  at  the  usual  rate  of  16  per  cent,  per 

annum,  including  ;^i 5,500  for  proportionate  dividend  on  new 


shares  and  ;f36,849  carried  forward.  There  is  a  further  increase 
of  £411,503  to  jfi3, 318,042  in  the  current  and  deposit  accounts, 
and  in  other  liabilities  of  £10,035  '°  £4")94'i  but  cash  in  hand 
and  at  Bank  of  England  shows  a  further  trifling  decline  to 
^^1,814,656.  Money  at  call  and  short  notice,  however,  has 
further  advanced  to  £1,036,780,  the  growth  of  this  item  having 
been  rather  rapid.  Investments,  £4,089,761,  are  up  again  by 
£433,793,  and  loans  and  advances  have  increased  £159,980  to 
£7,325,861,  but  bills  discounted  are  back  again  to  ;^7S5,688. 

London  and  Provincial  Bank,  Limited. 

The  gross  profit  of  this  excellent  bank  for  the  past  half-year 
was  £283,367  or  about  £2,000  more  than  in  the  corresponding 
six  months  of  1904  and  the  balance  brought  in  was  also  rather 
over  a  couple  of  thousands  better  at  j^38,363,  so  that  the  entire 
revenue  is  larger  by  £4.237  at  £321,730.  Against  that  the  current 
expenses  rose  £1,110  to  £118,757  but  interest  paid  was  only 
;^69,67i  compared  with  £75,813  and  the  balance  for  division  is 
£9,269  to  the  good  at  £133,302.  Dividend  will  again  be  at  the 
rate  of  18  per  cent,  per  annum,  another  £5,305  goes  to  reserve 
and  the  officers'  pension  and  gratuity  fund  receives  £5,000  as 
before,  but  premises  account  is  reduced  by  £10,000  or  £^5,000 
more  and  the  carry  forward  goes  up  from  £36,728  to  ;^4o,997. 
The  financial  position  we  know  to  be  a  very  sound  one,  the 
investments  standing  below  market  value,  as  also  the  premises 
account,  and  the  provision  for  bad  and  doubtful  debts  largely 
exceeds  the  amount  estimated  to  be  at  present  required.  Current 
deposit  and  other  accounts  have  risen  £410,533  to  £13,318,321, 
rather  more  than  £100,000  of  which  has  gone  on  to  the  cash  at 
head  office,  branches  and  agents,  making  the  total  £1,683,184, 
and  an  extra  £200,000  at  /i, 000, 000  is  out  at  call  and  short 
notice.  The  investments  aggregating  £4,032,309  have  increased 
;£i26,844  and  the  loans,  advances,  bills  discounted,  &c.,  stand 
at  £8,718,599  compared  with  £8,726,666. 

Manchester  and  Liverpool  District  Banking  Co.,  Limited. 
At  the  end  of  June  last  this  strong  looking  Northern  ban& 
owed  £15,038,954  on  current,  deposit  and  other  accounts,  being 
an  increase  compared  with  the  same  date  in  1904  of  £527,985, 
while  the  acceptances  were  £247,768  larger  at  £564,260.  Cash  in 
hand  and  at  the  Bank  of  England,  however,  was  rather  less  at 
£1,644,417,  and  we  note  that  the  additional  resources  appear 
under  call  and  notice  money  which  has  gone  up  by  the  large  sura 
of  £805.9^0  to  £2,115,280.  Investments,  £3,300,605,  show  little 
change,  but  are  larger,  bills  of  exchange  have  gone  up  £181,638 
to  £2,33-^'3io  and  advances  on  current  accounts,  &c.,  are  less  by 
£343.563  at  £8,829,449.  Bank  property  remains  at  the  old  figure 
ot  £300,000.  Business  was  evidently  quite  satisfactory  during 
the  half-year,  as  the  gross  profit  is  returned  at  £228,947  com- 
pared with  £227,431,  but  expenses  were  up  £1,166  to  £81,936,  so 
that  the  net  balance  showed  very  little  change.  Sum  brought 
forward  was  £^37,530,  and  after  providing  £5,000  for  income-tax 
the  sum  for  disposal  amounts  to  £177,541  compared  with 
£i75>7o-2'  As  before  the  dividend  will  be  21s.  per  share,  with 
another  £10,000  to  reserve  and  ^^36,291  carried  forward.  Re- 
serve will  now  be  £1,815,000  against  a  capital  of  ^'iiSoOjOOO, 
surely  an  excellent  example  to  set. 

Bank  of  Liverpool,  Limited. 

This  well-known  bank  issues  a  balance-sheet  once  a  year  only 
and  announces  a  gross  profit  for  the  twelve  months  ended  June 
30  of  £283,414  an  increase  compared  with  1903-4  of  not  quite 
;^2,ooo.  General  charges  rose  £1,225  to  £118,826,  and  after  pro- 
viding income-tax  the  directors  pay  two  dividends  of  5  per  cent, 
each  and  a  bonus  of  4  per  cent,  making  14  per  cent,  in  all,  the 
same  as  before,  carrying  £17,588  to  the  reserved  surplus  fund. 
The  latter  will  now  be  £693,026  against  a  paid-up  capital  of 
;^i, 000,000.  Including  acceptances,  larger  by  £^300,000  at 
;^786,835,  the  public  liabilities  have  increased  £855,182  to 
£12,660,657  and,  although  a  good  deal  higher  at  £820,371,  the 
cash  in  hand  and  at  Bank  of  England  seems  rather  slender 
against  these  deposits.  Money  at  call  and  short  notice  with 
other  bankers  and  bill  brokers  shows  a  reduction  of  £127,029  to 
£i'377.736,  while  a  new  item  consists  of  loans  for  short  terms 
on  stocks  and  other  negotiable  securities  £877,374,  Investments 
in  Consols  and  other  first-class  securities  stand  at  £1.791,252 
compared  with  £1,557,839,  bills  of  exchange  are  less  by  £222,599 
at  £2,143,492  while  loans  and  advances  to  customers  are  very 
little  larger  at  £7,120,751.  Bank  premises  have  increased  from 
£296,222  to  £315,372,  although  there  is  no  mention  of  the  open- 
ing of  fresh  branches.  When  the  accounts  were  closed  the  bank 
had  bills  under  discount  with  the  Bank  of  England  to  the 
amount  of  £246,317,  a  decrease  compared  with  the  previous 
accounts  of  £29,785. 

Manchester  and   County  Bank,   Limited. 

A  decrease  of  about  ;^2,ooo  occurred  in  the  gross  profits  of 
this  bank  for  the  six  months  to  June  30  compared  with  the 
opening  half  of  1904,  the  total  being  £140,754.  At  the  same 
time  the  expenses  went  up  £;497  to  £55,795,  so  that  the  net 
balance  is  down  from  ^^87,440  to  £84,959.  On  the  other  hand 
there  was  an  increase  of  just  under  £1,000  to  £13,863  in  the 
balance  brought  forward  and  the  sum  actually  for  division  is 
only  reduced  £1,496  to  £98,823.  Therefore  the  dividend  will 
again  be  £1  5s.  6d.  per  share  or  at  the  rate  of  15  per  cent,  per 
annum,  with  another  £10,000  to  reserve,  but  £1,000  less  at  ;^i, 500 
to  superannuation  fund  and  a  small  decline  to  £13,147  in  the 
credit  carried  to  next  account.  Current,  deposit  and  other 
accounts  show  a  moderately  large  increase  to  £8,705,424  and 
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acceptances  have  gone  up  ;^58,484  to  ;^i58,2o8,  but  on  the  assets 
side  cash  on  hand,  at  call  and  short  notice  shows  an  advance 
of  ;^47i,oog  to  ;^2, 558,088.  Investments,  too,  are  larger  by 
;f 72,845  at  ;^ 1, 383,800,  so  that  the  bills  of  exchange,  advances 
and  loans  are  less  than  ;£  1,000  higher  at  ^f 6,600,874,  notwith- 
standing the  sharp  rise  in  resources.  Of  the  investments  the 
Consols  and  2%  per  cent,  annuities  are  held  at  85,  Irish  Land 
stock  at  88  and  Local  Loans,  Transvaal  3  per  cent,  and  National 
War  Loan  at  90,  meaning  a  good  margin  for  contingencies.  Re- 
serve fund  now  stands  at  ;f98o,ooo  and  the  capital  is  ;^928,234. 

Halifax  Commercial  Banking  Company. 
In  the  year  ended  June  30  last  this  old  local  bank  made  a  net 
profit  of  ;^24,268,  and  pays  a  second  dividend  of  8s.  per  share, 
making  with  the  8s.  distributed  in  January  last  8  per  cent,  for  the 
year.  Then  ;^2,ooo  is  written  off  bank  premises  account,  and  after 
paying  ;^776  as  income  tax,  £$,^<)2  is  left  to  be  carried  forward, 
or  about  £%$  more  than  wa»  brought  in.  The  total  of  the 
balance-sheet  is  only  ^^i, 909, 327.  and  the  items  are  not  split  up 
in  a  manner  useful  for  comparative  statistics,  but  we  expect  the 
business  is  sound  and  conducted  on  established  lines.  Cash  in 
hand,  at  the  Bank  of  England  and  other  banks,  and  at  call 
comes  to  ^^267, 492,  and  investments  in  Consols,  colonial  bonds, 
and  other  securities  stand  for  ;£256,523,  freehold  properties 
yielding  rents  for  ;f34,6i9,  and  bank  premises  for  ^^30,071.  It 
follows  that  the  bulk  of  the  assets,  or  ;ti, 305,974,  is  heaped 
together  in  "  bills  discounted,  advances  on  current  accounts, 
loans,  ^-c."  The  total  liability  on  deposits,  credit  balances, 
trust  and  other  liabilities  is  j^i, 563,274. 

MUSSTEB    AND    LEINSTER    BaNK,    LIMITED. 

This  small  bank,  which  does  not  issue  a  profit  and  loss  account, 
returns  the  net  revenue  for  the  half-year  ended  June  30  at 
^^20,174  or  ;^898  more  than  in  the  same  period  of  last  year. 
Balance  brought  in  was  also  ;^499  larger  at  ;£6,ooo,  so  that 
altogether  the  sura  to  be  disposed  of  is  ;^26,i74  against  {^i^^Tn- 
Nevertheless  the  dividend  will  continue  at  the  old  rate  of  12  per 
cent,  per  annum,  ;f5,5oo  or  ;^2,ooo  more  going  to  reserve,  but 
;^i.ooo  less  at  ;f2,5oo  to  premises  account,  the  carry  forward 
being  once  more  increased  to  £^i),\r«,.  In  consequence,  we  sup- 
pose, of  a  further  increase  of  £()\fiii  to  ;^4,248,648  in  the 
current,  deposit  and  other  accounts  the  cash  on  hand  and  with 
bankers  has  been  raised  £gii,T\o  to  ;^326,742,  the  money  at  call 
and  short  notice  also  going  up  £l.m  to  ^^363, 967.  Bills  re- 
ceivable, ^942,729,  are  larger  by  /'48,i49,  advances  have  been 
increased  a  trifle  to  ;^i,858,i2o  and  the  investments  of  ;^i, 166,882 
show  an  increase  of  ;f  20,971. 

Glyn,  Mills,  CfHRiE,  and  Co. 

Although  this  is  a  private  concern  the  partners  in  it  issue  an 
annual  statement  of  liabilities  and  assets  duly  audited,  and  the 
one  for  the  year  ended  June  30  shows  some  very  important  look- 
ing movements.  Current  accounts,  for  instance,  have  risen  by 
no  less  than  ^^1,048,317  to  ;iio,i98,738,  and  deposits  are  up 
j^i6i,i86  at  ;f3,667,o82.  The  whole  of  this  increase  and  more 
went  to  swell  money  at  call  and  short  notice,  which  showed  an 
advance  of  ;£i,937,358  at  ;f4,953,4o8,  while  bills  discounted, 
loans,  and  other  securities  are  ^850,581  down  at  i^S, 341,991, 
investments  have  been  reduced  by  .^123,525  to  ;^2,722,723,  and 
cash  in  hand  and  at  Bank  of  England  is  ;^3,748  smaller  at 
;f 1, 977,699,  or  about  14.26  per  cent,  of  the  liabilities  to  the 
public. 

National  Discount  Co.,  Limited. 

The  gross  profit  earned  by  this  old-established  discount  house 
during  the  half-year  ended  June  30  was  ;^io2,564,  or  £ziZ  more 
than  in  the  corresponding  period  of  1904.  Rebate  of  interest 
on  bills  not  due,  however,  was  ^1,845  larger  at  ;r47,2io  and 
general  expenses  and  income-tax  showed  a  slight  rise  to  ^^10,044, 
so  that  after  providing  ^^2,650  for  directors'  and  auditors'  re- 
muneration the  net  balance  of  ;£42,659  shows  a  moderate  reduc- 
tion. But  the  balance  brought  forward  of  ;fii,i49  '"^s  larger 
^y  ;£^2,4i3,  making  the  disposable  sum  ;f53,8o8  compared  with 
/53>i68.  Therefore  the  dividend  will  again  be  at  the  rate  of 
10  per  cent,  per  annum  with  an  improvement  in  the  credit  carried 
out  of  ;^64o  to  ;^ii,475.  -'^t  the  date  of  the  balance-sheet  the 
deposits  and  sundry  balances  stood  at  ;^io, 594,694,  being  an 
advance  of  ^1,589,097,  and  of  bills  discounted  to  the  amount 
°f  ;rf  10,403,676  the  rediscounts  were  ^^3, 054, 290.  Loans  at  call, 
short  and  fixed  dates  amounted  to  ;^2,oi3,28o  compared  with 
;£i,476,692,  investments  have  been  increased  ;if32i,334  to 
.^^2,307,085  and  the  cash  at  bankers  is  a  trifle  lower  at  ;^i39,4io. 

Union  Discount  Co.  of  London,  Limited. 
The  operations  of  this  well-managed  discount  house  were 
attended  with  the  usual  good  results  during  the  half-year  ended 
June  30,  the  gross  revenue  of  ;^i83,898  showing  an  increase  of 
;^i4,46i  compared  with  the  corresponding  six  months  of  1904. 
Against  that,  however,  the  rebate  of  interest  on  bills  not  due 
was  larger  by  ;f  14,850  at  ;i^i  15,382,  so  that  allowing  the  rather 
larger  sum  of  ^^19,480  for  current  expenses  the  net  balance  of 
;;^49,o36  shows  a  small  decline.  Including  ;if5o,245  briTught  for- 
ward the  sura  for  disposal  is  ;^99,28i,  and  after  again  providing 
a  dividend  at  the  rate  of  11  per  cent,  per  annum  the  directors 
placed  ;^5,ooo  to  the  provident  fund  against  £10,000  added  to  the 
general  reserve  a  year  ago  and  raise  the  carry  forward  from 
^47,421  to  ;ifS3,o3i.  A  big  increase  of  jf  2,163,370  to  ;f  14,176,036 
is  noticeable  in  the  bills  discounted  current  when  the  accounts 
were  closed,  but  the  quantity  of  paper  rediscounted  was  only 
;£64,932  larger  at  ;^3, 329,498,  so  that  the  loans  and  deposits  are 


a  lot  heavier  at  ;Ci4>959.3°3-  Loans  granted  on  securities  at  call 
and  short  dates  come  to  _,f 2,030, 732  compared  with  ;f 2, 118,137 
and  cash  at  bankers  is  ^f  116,596  less  at  ^(,'500, 217,  but  the  invest- 
ments show  an  advAce  of  ;^278,6o8  to  £i,%%t ,-},-^i^.  Freehold  and 
leasehold  premises,  fittings  and  furniture  are  about  ;^  1,000  lowei 
at  £io-j,-j22. 

The  National  Telephone  Company. 

Steady  progress  marks  the  history  of  this  company  and 
emphasises  the  wealth  of  the  mercantile  community  which  pro- 
vides so  heavy  a  revenue.  In  the  half-year  ended  June  30  last 
the  income  was  ;f  1,086,507  or  .£101,233  more  than  in  the  first 
half  of  1904.  Working  expenses  went  up  on  the  same  com- 
parison ;^67,i9o  to  ;£63o,25o.  After  deducting  Post  Office 
royalties  amounting  to  ;£ioo,638  the  net  profit  left  was  ;C35S'^'^ 
or  ;f24,i47  more  than  in  the  June  half  of  1904.  Moreover  the 
rentals  carried  forward  for  unexpired  terms  of  running  contracts 
amount  to  ;^i,oi8,882  or  ;£8i,585  more.  After  meeting  all  work- 
ing expenses,  paying  £2,^$  to  the  pension  fund,  £(>,\(^  for 
income-tax,  ^28,322  as  interest  on  the  reserve  fund  of  ;^i, 646,732 
together  with  £6^,^21  as  interest  on  debenture  stock  there  was 
;£286,5i6  of  free  revenue  left,  out  of  which  all  the  preferential 
dividends  are  met  together  with  5  per  cent,  on  the  deferred  stock 
and  ;f  110,000  transferred  to  the  reserve  fund,  leaving  ^9,699  to 
be  carried  forward  against  ;^io,i4i  brought  in.  This  surely  is 
a  comfortable  display,  and  there  would  be  nothing  to  cavil  at 
at  any  point  were  it  not  that  the  capital  expenditure  continues 
heavy  and  amounted  in  the  past  half-year  to  ;^477,i57-  Probably 
enough  in  present  circumstances  this  expenditure  is  necessary, 
but  the  result  of  it  is  that  the  capital  account  is  now  overdrawn 
by  ;f2, 124,960,  the  total  of  the  balance-sheet  being  ;Cii,323,553 
against  capital  issued  ^9, 198,593.  Moreover  the  unexhausted 
powers  of  tile  company  come  to  only  ;f  1,301,407,  consisting  of 
/5oo,ooo  in  £f,  ordinary  shares  and  ^£801, 407  in  4  per  cent,  de- 
benture stocks  Happily  the  above-mentioned  reserve  can  ba 
utilised  in  the  capital  account,  so  that  there  does  not  seem  any 
immediate  urgenc'y  to  ask  for  extended  capital  powers,  but  none 
the  less  should  we  like  to  see  the  expenditure  under  this  head 
reduced. 

Assam  Oil  Co.,  Limited. 

This  company  has  altered  its  method  of  presenting  the 
accounts,  and  for  the  year  ended  December  31  has  omitted  the 
statement  of  gross  sales  and  expenditure,  but  enough  infor- 
mation is  given  to  show  that  the  period  was  very  far  from  being 
a  prosperous  one.  The  rate  was  continued  throughout  the  year, 
and  the  price  of  kerosene  'fell  off  still  further,  with  the  result 
that  trading  profits,  including  ;fn  from  transfer  fees  and  ^^8 
on  exchange  account,  and  deducting  administration  exf>enses 
and  interest,  came  to  no  more  than  ^15,010,  and  with  .£4,526 
brought  in,  the  amount  available  was  £$A<)°  smaller  at  ^^19,536- 
Out  of  this  ;£5,ooo  is  again  transferred  to  depreciation  account, 
and  a  dividend  of  8d.  per  share  is  paid,  compared  with  is.  per 
share  for  the  previous  twelve  months,  leaving  .£4,202  to  be 
carried  forward.  The  auditors'  certificate  is  given  subject  to 
the  provision  for  depreciation  being  sufficient,  and  it  is  not  to 
be  wondered  at  that  they  feel  doubtful  on  this  point,  as  capital 
expenditure  goes  on  apace.  Another  £20,902  was  added  during 
the  twelve  months,  making  a  total  of  £320,163,  against  which 
the  depreciation  account  stands  at  no  more  than  £10,000,  a 
figure  which  seems  totally  inadequate  considering  the  wasting 
nature  of  the  property.  Sundry  creditors  have  been  reduced  by 
;£789  to  ;^4,9io,  but  at  the  same  time  the  overdraft  at  the  bank 
has  gone  up  from  ;£3,223  to  £14,541.  but  against  these  there 
are  increases  of  ^4,151  to  £26,958  in  stocks  and  £1,506  to  ^5,541 
in  sundry  debtors,  while  cash  is  only  ^£149  down  at  ;£i,825. 

Wm.  Hancock  and  Co.,  Limited. 

The  licensing  authorities  have  evidently  been  kinder  to  this 
company's  properties  during  the  year  to  May  31  than  they  were 
in  the  previous  12  months,  as  the  directors  do  not  find  it  neces- 
sary to  abuse  the  powers  that  be  in  their  latest  report.  It  is 
either  that  or  the  "bung"  Endowment  Bill  has  come  to  the 
relief  of  a  sorely-stricken  trade.  After  making  full  provision 
against  expiring  leaseholds,  bad  and  doubtful  debts,  depreciation 
of  plant,  &c.,  the  net  profit  for  the  past  year  comes  out  at 
£44,442,  a  drop  of  £990  compared  with  1903-4,  but  the  balance 
brought  forward  was  larger  at  £2,511,  and  the  total  sum  avail- 
able comes  to  £46,953  compared  with  £47,211.  Debenture 
interest  absorbs  /8,ooo,  and  the  preference  dividend  £8,700,  and 
after  paying  the  regular  6  per  cent,  on  the  preferred  ordinary 
shares  the  deferred  ordinary  once  more  receive  8  per  cent.,  the 
carry  forward  being  slightly  reduced  to  £2,253.  Share  capital 
of  the  concern  is  .£545,000  and  is  in  a  manner  watered,  the 
original  ordinary  shares  having  been  exchanged  for  new  pre- 
ferred and  deferred  shares,  so  that  on  the  assets  side  we  get  an 
intangible  item  of  £131,250  representing  the  nominal  advance  in 
the  capital  under  the  conversion.  Debenture,  mortgage,  and 
loan  indebtedness  reaches  £234,000,  a  further  £7,942  has  been 
left  on  deposit,  and  general  trade  creditors  stand  at  ,£29,625.  On 
the  other  side  the  actual  sum  owing  by  debtors  is  £46,285,  but 
allowance  for  discounts  comes  to  ^^997  and  the  reserve  for  doubt- 
ful debts  to  the  large  sum  of  ^11,119,  so  that  the  amount  appear- 
ing is  reduced  to  £35,167.  Cash  is  very  poor  at  £682  in  spite 
of  the  bankers'  loan  of  ^9,000,  stock  is  not  excessive  at  ;f  36,423, 
and  the  smaller  assets,  such  as  plant,  utensils,  drays,  horses, 
casks,  &c.,  are  valued  at  ;£37,205.  Brewery  buildings  and  good- 
will are  entered  at  ;£234,209,  and  the  licensed  houses,  &c.,  are 
valued  at  ;£465,i8i,  probably  above  their  real  worth,  but  any 
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depreciation   would   doubtless   be   covered    by    the    reserve    of 
^105,000. 

LOVELL   AND    CHRISTMAS,    LIMITED. 

Since  its  conversion  to  a  limited  liability  company  this  busi- 
ness of  general  provision  merchants  and  importers  has  had  a 
most  successful  career,  always  paying  a  substantial  ofdinary 
dividend  and  steadily  building  up  reserves.  Lately  profits  have 
been  somewhat  affected  by  the  severity  of  competition,  but  they 
are  still  substantial  and  during  the  year  to  June  30  last  some 
part  of  the  setback  e.xperienced  in  the  previous  twelve  months  was 
recovered.  From  all  sources  the  revenue  was  ;f5i,30i  or  an 
increase  of  £3,oj2  against  the  decline  in  1903-4  of  ^£8,567,  and 
after  providing  debenture  interest,  preference  dividend,  income- 
tax  and  ;^S,ooo  for  directors'  remuneration  the  balance  still  in 
hand  is  £2jfi^i,  which  enables  the  directors  to  repeat  the  10  per 
cent,  ordinary  dividend,  adding  ^^300  to  the  benevolent  fund 
and  carrying  forward  £1^,^^  against  £12,^^8  brought  in.  The 
financial  position  seems  sound,  as  there  is  a  general  reserve  of 
J^i  12,000  and  a  fund  for  depreciation  on  leaseholds  and 
machinery  of  ^^2,000,  nearly  all  invested  apart  from  the  busi- 
ness, against  an  aggregate  capital  outlay  of  little  more  than 
^343'0°o-  Book  debts,  ;^233,3ii,  appear  very  heavy,  indicating 
long  credit,  particularly  in  comparison  with  the  trifling  sundry 
creditors  of  ^23,505,  but  cash  is  very  fair  at  ^^36,710.  Stock-in- 
trade  looks  small  at  ^Ji 2,629,  considering  the  size  of  the  business. 

DuMONT  Coffee  Co.,  Limited. 
The  phenomenally  large  crop  of  1903  was  not  repeated  during 
the  twelve  months  ended  December  31  last,  and  the  total  har- 
vested amounted  to  no  more  than  79,472  cwts.  or  42,732  cwts. 
less.  Some  compensation  was  derived  from  an  advance  of  5s.  4d. 
-to  40s.  9d.  per  cwt.  in  the  gross  average  price  realised  whick  was 
about  5s.  more  than  the  average  market  price  of  Santos  coffee 
for  the  period  during  which  the  company's  output  was  sold,  but 
-the  increase  was  very  far  from  being  clear  gain.  The  exchange 
rate  of  the  milreis  went  up  from  i2.ogd.  to  I2.375d.,  and  the 
laying-down  cost  in  London  rose  by  4s.  rod.  to  29s.  o%d.  per 
cwt.,  and  the  net  revenue  including  ^^'7,403  from  the  railway, 
store,  and  miscellaneous  receipts  showed  a  shrinkage  of  ;^i8,758 
=1'  /57.I36-  A  very  much  larger  balance  of  ^36,840,  however, 
was  brought  forward,  and  after  meeting  London  charges  and 
■debenture  interest  the  disposable  balance  was  ;^i5,ii4  higher  at 
;£68,6o4,  so  5^  per  cent,  or  an  additional  2  per  cent,  was  paid 
on  account  of  arrears  of  preference  dividend,  and  the  balance 
carried  to  the  current  3'ear  was  raised  by  ^8,764  to  ;^45,6o4.  The 
directors  explain  that  notwithstanding  the  larger  amount  avail- 
able they  consider  it  prudent  to  restrict  the  payment  of  arrears 
to  this  percentage  in  view  of  the  serious  rise  to  about  i6j4d.  in 
the  exchange  value  of  the  milreis,  which,  if  it  continues,  will 
involve  a  greatly  increased  expenditure  on  the  current  year's 
crop.  Sundry  creditors  have  been  reduced  by  £21,1,(30  to 
£2y,ioii,  but,  on  the  other  hand,  the  Fazenda  current  account  is 
^,^20,098  smaller  at  ^£64,979,  cash  has  risen  from  ^2,030  to 
£i$,(io<),  and  the  investments  in  the  company's  own  debentures 
by  the  simple  expedient  of  writing  their  book  value  up  from 
85  per  cent,  to  93  per  cent,  show    an    increase    of    /i,i;o6    to 

Anglo-Ceylon  and  General  Estates  Co.,  Limited. 
In  addition  to  6,200  acres  under  tea  in  Ceylon  this  company 
owns  cocoa  and  cocoanut  estates  in  that  island  and  sugar  planta- 
tions in  Mauritius,  and  during  the  year  ended  March  31  earned 
a  total  revenue  from  all  sources,  including  £2o,yog  brought  in, 
ei  £i()i,4()i.  Of  this  expenditure  in  Ceylon  took  ;^54,2C5,  and  in 
.Mauritius  ;^ 76,647,  and  after  providing  for  debenture  interest  and 
general  charges  the  net  profits  were  ^47,338,  out  of  which  a  divi- 
idend  of  5  per  cent,  is  paid  and  ^^6,000  is  set  aside  for  expenses 
of  the  conversion  of  debentures,  leaving  ^^28,838  to  be  carried 
forward.  The  crop  of  tea  in  Ceylon  amounted  to  2,501,502  lbs 
and  29,146  lbs.  from  bought  leaf  against  2,519,186  lbs.  and 
44.,3i8  lbs.  respectively,  and  realised  7.i8d,  per  lb.  compared 
with  7.6od.,  but  the  cocoa  output  fell  from  4,562  cwts  to 
3.539  cw's.  and  brought  4s.  2d.  less  at  5SS.  nd.  per  cwt.,  while 
■the  sugar  cane  crops  in  Mauritius  dropped  to  8,559  tons  of 
sugar  from  82,309  tons  of  cane  against  14,199  tons  from  138,069 
tons  of  cane.  At  present  the  company  has  ;^i6,6oo  4^4  per  cent 
debentures  and  ^150,520  6  per  cent,  mortgage  debentures  out- 
standing, while  there  are  also  specific  mortgages  for  another 
^27,039,  but  a  new  issue  of  ;f  110,000  5  per  cent,  debentures  to 
take  the  place  of  the  6  per  cent,  debentures  will  be  made  early  in 
October  when  the  interest  charge  yill  be  reduced  from  ;^9,778 
'o  ;^6,i57.  The  Ceylon  estates  are  valued  in  the  balance-sheet 
at  ^242.002  and  the  Mauritius  sugar  estates  at  ^104,247,  while 
-the  reserve  amounts  to  ^^20,000  only,  but  the  company  in  other 
ways  is  in  an  excellent  position.  Liabilities,  including  £4  705 
•on  '-suspense  realisations  account"  and  .,^4,889  for  accrued 
debenture  interest,  come  to  ^^28,099,  and,  on  the  other  hand 
.stocks  or  sugar,  and  tea,  cocoa,  &c.,  stand  at  ;f  11,823  and 
^13,760  respectively,  sundry  debtors  owe  ;£i9,qo2,  and  cash  on 
deposit  and  in  hand  reaches  the  respectable  figure  of  ^48,662. 
The  company  also  owns  ^£28,200  in  first-class  securities  and 
/  36,496  in  shares  of  other  companies,  and  has  bought  in 
^'3.595  and  ;£'2,ooo  of  its  6  per  cent,  and  4j.i  per  cent  deben- 
tures. 

MoABUND  Tea  Co.,  Limited. 

This   company  was   so  exceptionally   fortunate   as  to   secure 
-a-,  increase   of  o.3id.  to  8.25d.  in  the  average  price  obtained 


for  the  1904  crop,  but  unhappily  this  did  not  prevent  its  doing 
badly  from  a  financial  point  of  view.  The  season  was  unfavour- 
able for  yield  and  the  outturn  was  consequently  264,524  lbs. 
smaller  at  1,347,126  lbs,,  with  the  result  that  the  gross  revenue 
fell  off  by  ;^6,938  to  ;£46,355.  Expenses  were  reduced  by  ;^5,io4 
to  £no,y()2,  but  the  surplus  was  still  down,  an3  after  meeting 
debenture  interest,  preference  dividend,  and  other  charges  the 
amount  available,  including  ;^849  or  about  the  same  as  a  year 
ago  brought  forward,  was  no  more  than  ;^2,684  compared  with 
^^4,349.  Nothing,  therefore,  can  be  put  to  reserve  against 
;^i,ooo  last  time,  while  the  dividend  on.  the  ordinary  shares  is 
cut  down  from  2%  per  cent,  to  2  per  cent,  and  ^£684  or  ^^165 
less  is  carried  forward.  Although  this  is  the  ninth  year  of  the 
company's  existence,  the  reserve,  including  ;f25o  from  pre- 
miums on  shares,  amounts  to  a  paltry  ;f  1,250,  representing 
about  ^  per  cent,  of  the  outlay  on  the  estates  without  taking 
into  consideration  the  permanent  buildings  and  machinery 
valued  at  ;^5,242  or  the  ;i'668  spent  on  a  tramway,  both  items 
which  require  attention  in  the  matter  of  depreciation.  Liabilities 
on  bills  payable  and  to  sundry  creditors  have  been  reduced  by 
jf4,2oi  to  ;£22,oo8  and  .^792  of  the  overdraft  at  the  bankers 
has  been  paid  off,  bringing  it  down  to  ;if  1,809  >  ^"t  in  order 
to  effect  these  reductions  stocks  of  tea  have  dropped  by  ;^6,04o 
to  ;^2i,7i6,  sundry  debtors  are  £i,4Sg  lower  at  £3,y28,  and 
cash  has  shrunk  by  /i,54i  to  the  almost  microscopic  sum  of 
£^48. 

BoRELLi  Tea  Co.,  Limited. 
The  affairs  of  this  company  grow  more  and  more  deeply  in- 
volved each  year,  until  it  looks  an  almost  hopeless  task  to  keep 
it  in  existence.  In  the  twelve  months  ended  December  31  a  de- 
crease of  21,465  lbs.  in  the  output  from  one  estate  was  partly 
balanced  by  an  increase  of  18,893  lbs.  from  the  other,  and  the 
total  crop  was  only  2,572  lbs.  smaller  at  651,981  lbs.,  but  the 
average  price  realised  dropped  another  o.5id.  to  7.38d.,  and 
the  gross  proceeds  fell  off  by  £1,486  to  ;^2o,275.  to  secure 
this  result  cost  ;^2o,22i,  or  ^68  less  than  in  1903,  and  after 
giving  the  managers  £4  as  their  commission  the  net  profits  came 
to  /5'.  compared  with  ;fi,362.  Adding  to  this  ;^i3  from  the 
1903  crop  underestimated,  and  deducting  debenture  interest,  the 
net  outcome  of  the  year's  trading  was  an  increase  in  the  debit 
balance  from  ;^239  to  ;f744,  without  taking  into  account  the 
contingent  liability  for  preference  dividend  in  arrears  since 
July  I,  1901.  Nothing  has  been  written  off  for  depreciation  of 
machinery,  which,  with  the  permanent  buildings,  is  valued  at 
;,f  7,519,  and  it  is  quite  unnecessary  to  point  out  that  the  estates 
still  stand  at  the  extravagantly  high  figure  of  ^85,840,  or  over 
£$0  per  acre,  although  they  do  not  produce  enough  to  meet  the 
interest  on  the  ;^io,ooo  debentures  issued.  .Sundry  creditors,  in- 
cluding ;£'5oo  due  to  Messrs.  Williamson  and  Company,  are  ;^379 
lower  at  ;^i,426,  and  bills  payable  have  been  reduced  by  ^1,200 
to  ;f7.85o,  but  drafts  in  transit  are  ^256  up  at  ^^1,151.  On  the 
other  hand,  stocks  of  tea  come  to  ;^io,ooi  or  ;^25i  more,  anj 
sundry  debtors  are  ;^369  higher  at  £$3^,  while  cash  shows  a 
drop  of  ;fn2  to  .^149,  but  the  excess  of  the  floating  assets  over 
liabilities  is  trifling  unless  we  take  into  account  the  ;if  1,890  in 
Tezpore  Tramways  shares,  an  investment  which  at  present 
appears  to  be  unremunerative. 

Majcli  Tea  Company,  Limited. 
The  quality  of  the  tea  produced  during  the  year  ended 
December  31  was  so  good  that  it  brought  7.95d.  per  lb.,  or  within 
a  very  small  fraction  of  the  figure  realised  in  the  previous  season, 
in  spite  of  the  adverse  market.  This,  however,  did  not  prevent 
a  severe  set-back  in  profits,  as  the  crop,  owing  chiefly  to  the 
unfavourable  season  experienced  in  the  Mijica  Jan  division,  fell 
by  233,587  lbs,  to  1,161,766  lbs,,  and  the  returns  from  sales  were 
consequently  ;£7,9oi  smaller.  Part  of  this  was  saved  by  reduced 
expenditure,  but  even  so  the  net  profits  came  to  no  more  than 
£3^323  compared  with  ^^7,140,  and  with  ^^791  brought  in  the 
amount  available  after  making  sundry  adjustments  was  ;^4,474 
down  at  ;^3,7i3.  A  year  ago  the  directors  put  ;f  1,500  to  reserve, 
besides  writing  down  Indian  assets  to  is,  4d,  per  rupee,  and  then 
hastened  to  raise  the  dividend  on  the  ordinary  shares  from  4  per 
cent,  to  5  per  cent.,  but  on  this  occasion  all  they  can  do  is  to 
pay  2j4  per  cent,  and  carry  forward  the  rather  larger  balance  of 
;f909.  Liabilities  on  bills  payable  have  been  reduced  by  ^^4,000 
to  /io,3oo  and  sundry  creditors  are  down  ^589  at  .,^3,507,  but 
these  changes  were  rendered  possible  onlj'  by  an  increase  of 
jfi,i47  to  ;^i,36o  in  the  overdraft  at  the  bankers  and  decreases 
of  £S'38('  to  £i(>,y!i4  in  tea  stocks  and  .^1,821  to  ;fi,95o  in 
sundry  debtors,  while  cash  shows  a  trifling  improvement  of 
;^94  at  j^2i6.    Factory  advances  seem  unduly  heavy  at  ^2,739. 

COMPAGNIE  DES  MeSSAGERIES  MaRITIMES. 

Competition  is  evidently  telling  upon  the  great  companies  in 
the  French  mercantile  marine  as  well  as  upon  ours.  This  the 
leading  French  company,  however,  does  not  make  such  a  bad 
exhibit  for  the  past  year  as,  say,  our  Cunard  Company.  It 
was  able  out  of  the  net  revenue  of  7,997,994  frs.  to  set  aside 
4,283,871  frs.  in  diminution  of  the  book  value  of  the  fleet,  after 
meeting  the  interest  upon  its  debt,  which  took  2,474,092  frs.  A  bal- 
ance of  1,240,031  frs.  was  left,  out  of  which  the  directors  manage-l 
to  pay  a  dividend  of  10  frs.  per  share  or  4  per  cent,  upon  the 
share  of  250  frs.  This,  however,  would  be  equivalent  to  only 
2  per  cent,  upon  the  old  capital,  since,  as  explained  in  a  note 
under  "  Passing  Events,"  the  shares  have  recently  been  crt 
down  by  one-half.  None  the  less  is  the  position  better  than  it 
was  in  1901,  for  instance,  when  nothing  whatever  was  set  aside 
for  the  amortisation  of  the  fleet.     The  sum  now  assigned,  indeed, 
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IS  the  highest  thus  appropriated  since  1899,  and  hopes  are  ex- 
pressed that  there  may  be  no  abatement  m  thrift  in  the  years 
to  come.  From  now  onwards,  however,  the  company  will  have 
to  provide  a  dividend  upon  15,000,000  frs.  of  new  preference 
shares  issued  in  November  last,  and  every  year  the  expense 
of  working  the  various  services  of  the  company  tends  to  in- 
crease  owing  to  the  demand  for  larger  and  swifter  boats  and 
for  all  manner  of  luxuries  in  the  passenger  services.  Last 
year,  for  instance,  the  working  expenses  rose  by  1,100,000  frs., 
notwithstanding  a  reduction  of  800,000  frs.  in  cost  of  coal.  Com- 
pared with  two  years  ago,  indeed,  the  cost  of  coal  was  less  by 
exactly  the  gross  amount  of  the  increase  in  the  working  expenses, 
and  the  directors  hope  that  this  will  continue,  thanks  less  to  a 
diminution  in  the  initial  cost  of  the  fuel  than  to  lower  freights 
charged  for  transporting  it  to  the  company's  various  dep6ts. 
According  to  the  balance-sheet,  the  position  of  the  company 
on  December  31  last  was  briefly  this  :  There  was  a  share  capital 
of  30,000,000  frs.  and  a  debt  of  about  70,773,500  frs.  after  deduct- 
ing 738>5<»  frs.,  the  amount  of  the  bonds  withdrawn  for  redemp- 
tion during  the  year.  Then  the  amortisation  funds  for  the  ships 
amounted  to  98,179,000  frs.  and  for  the  plant  and  real  estate 
to  3,031,000  frs.  The  insurance  funds  also  amounted  to  7,694,404 
frs.,  and  there  was  a  statutory  reserve  of  4,500,000  frs.  The  position 
was  thus  a  strong  one,  except  that  the  current  debts  owed  by  the 
company  amounted  to  39,817,768  frs.  against  only  36,619,634  frs. 
due  to  the  company.  During  the  year  the  Messageries  Maritimes 
Company  bought  the  shares  of  the  East  Asiatic  and  National 
Companies  at  a  cost  of  14,361,681  frs.,  and  that  appears  to  have 
involved  a  temporary  increase  in  the  floating  debt,  several 
vessels  having  been  temporarily  mortgaged  for  8,000,000  frs. 
Furthermore,  the  large  excess  of  the  amount  due  to  creditors 
over  debtors  is,  as  the  report  explains,  more  apparent  than  real, 
since  the  money  received  on  the  new  preference  shares  partly  paid 
is  treated  as  a  debt  due  by  the  company — money  advanced  to  it — 
until  such  time  as  they  are  fully  paid  up.  Thanks  to  the  various 
funds  and  writings  down,  the  net  cost  of  the  fleet  is  only  39  per 
cent,  of  the  original  cost,  which  seems  a  strong  position.  If 
the  other  property  of  the  company  is  taken  into  account  at  its 
various  dep6t9,  and  the  total  of  the  amortisations  against  all  its 
possessions  reckoned  up,  the  present  net  value  of  its  entire  assets 
is  equally  39  per  cent,  of  the  initial  value. 

SOCIETE  Anonyme  Agkicolb  kt  Indvsteielle  d'Ecypte  au 
Caire. 

In  its  year  ended  January  31  last  this  important  Egyptian  land 
mortgage  and  jobbing  company  appears  to  have  done  on  the 
whole  well.  Its  gross  revenue  from  all  sources  was  Frs. 
3'357.«7o.  and  after  meeting  all  charges,  including  Frs.  737,044 
for  interest  on  its  obligations,  there  was  a  balance  of  Frs. 
2,089,864,  to  which  Frs.  109,639  brought  from  the  previous  year 
had  to  be  added,  giving  a  total  of  Frs.  2,199,503  net.  From  this 
sundry  amounts  were  set  aside  against  sales  of  land  and  post- 
poned instalment  payments,  and  for  other  purposes  besides  the 
interim  5  per  cent,  paid  upon  the  shares.  Then  the  director- 
general  and  the  administrators  and  concessionnaires  of  the  com- 
pany got  Frs.  327,960  amongst  them,  and  a  final  dividend  of 
Frs.  20  per  share,  making  up  the  total  payment  to  Frs.  45,  or 
9  per  cent,  for  the  year,  was  distributed  on  the  ordinary  shares, 
together  with  a  similar  amount  upon  the  10,000  parts  de  divi- 
dende,  leaving  finally  Frs.  274,877  to  be  carried  to  the  new 
year.  This  result  is  all  the  more  creditable  in  that  the  year  was 
not  in  all  respects  a  good  one.  The  harvest  was  imperfect 
through  various  climatic  and  other  influences,  including  the 
cotton  weevil,  and  there  was  a  sharp  decline  in  the  price  of 
cotton,  so  that  altogether  the  income  from  produce  was  Frs. 
379,183  less  than  in  the  previous  year  at  Frs.  666,807.  '^^^ 
company,  however,  did  well  by  its  sales  of  land,  and  these  made 
up  for  the  loss  on  what  might  be  called  its  current  agricultural 
and  mercantile  business.  Altogether  586.74  hectares  of  land 
were  sold  for  Frs.  3,257,343,  meaning  a  gross  profit  of  Frs. 
2,012,298,  of  which  Frs.  388,853  was  set  aside  as  a  special  reserve. 
Much  of  these  totals,  we  take  it,  represent  future  benefits,  the 
land  being  sold  upon  the  instalment  system,  payments  deferred 
over  a  series  of  years,  consequently  the  profits  do  not  actually 
come  into  the  balance-sheet  of  the  year,  and  there  is  doubtless 
some  risk  of  loss,  hence  the  necessity  to  set  aside  some  portion 
of  the  price  as  a  reser\'e.  The  company,  however,  stands  in  a 
perfectly  safe  position  on  the  whole,  because  if  the  purchaser 
is  unable  to  make  good  his  part  of  the  contract  the  land  reverts 
to  it.  Nevertheless,  in  the  past  year  there  was  an  increase  in 
the  arrears  of  instalments,  a  proof  that  the  cultivators  had  had 
a  hard  time  of  it,  and  the  directors  say  that  they  consider  it 
prudent  to  accord  delays,  save  in  particular  instances  where 
rigorous  treatment  may  be  necessary.  As  long  as  more  money 
is  not  paid  away  in  dividends  than  the  company  can  conveniently 
afford,  delays  of  this  description  lead  to  no  serious  danger,  but 
we  do  not  gather  from  the  balance-sheet  that  there  is  any  amount 
of  free  resources  in  hand,  and  the  fact  that  last  year  Frs. 
2,500,000  had  to  be  obtained  from  a  new  issue  of  shares  would 
seem  to  point  to  a  rather  narrow  margin  of  available  assets, 
that  the  company  was  trading  ahead  of  its  means,  an  impres- 
sion somewhat  strengthened  by  the  fact  that  some  of  the  mort- 
gages held  over  the  land  sold  have  been  pawned.  Nevertheless, 
the  company  had  Frs.  9,043,566  of  cash  in  hand  and  with  its 
bankers  at  the  date  of  the  balance-sheet,  and  was  on  the  whole  in 
a  strong  position. 

Chili  Telephone  Co.,  Limited. 
This  company's  business  continues  to  grow  in  most  gratifying 
fashion.     Gross  revenue  in  Chili  during  the  twelve  months  to 


ilarch  31  was  $978,746,  being  an  increase  of  $62,204  o^er  tha- 
preceding  year,  against  which  the  expenditure  rose  only  $22,731 
to  $445,140,  leaving  the  net  revenue  $39,473  to  the  good  at 
t533'6o6.  These  improvements  come  on  top  of  previous  sub- 
stantial gains,  and  that  the  undertaking  is  building  up  an  import- 
ant connection  is  proved  by  the  fact  that  at  the  end  of  the  year 
the  aggregate  number  of  subscribers  was  460  more  than  at  the 
beginning,  the  total  being  6,274,  leading  to  an  advance  in  the 
mileage  of  wires  of  876  to  10,760.  Average  rate  of  exchange  was 
a  trifle  lower  at  i6.3od.,  but  converted  into  sterling  the  net 
profit  was  /2,54o  larger  at  ^^36,227,  and  with  the  addition  of 
;^643  for  interest,  discount,  and  transfer  fees  the  income  from  all 
sources  was  ^^36,871.  Deduct  expenses  in  London  ^^1,890,  de- 
benture interest  ;£i,95o,  and  income  tax  £<)?,(>,  and  jf 32,045  is 
left,  to  which  is  added  ;^2,503  brought  forward,  making  ;^34,548, 
compared  with  ;^3i,2o7.  So  after  allowing  an  additional  sura 
of  £^<i$°  a'  ;£^'S>36o  for  renewal  of  plant,  etc,  the  dividend  i» 
raised  another  i  to  8  per  cent,  for  the  complete  twelve  months, 
and  ;^2,467  is  carried  forward.  Including  a  trifle  of  ;^i4o  the 
difference  in  the  value  of  liquid  assets  over  liabilities  at  the 
date  of  the  balance-sheet  the  reserve  is  now  ;^79,ooo,  a  very 
good  accumulation  against  a  capital  expenditure  of  ;^299,262, 
and  we  are  glad  to  note  that  the  outlay  for  the  year  was  re» 
stricted  to  the  small  sum  of  ^^  1,676.  Part  of  the  reserve  fund  is 
invested  in  gilt-edged  securities,  and  as  debtors  exceed  creditors- 
by  ;£2,535.  asd  cash  and  bills  reach  ;fs,9i9,  the  position  all 
round  is  exceedingly  comfortable. 

NtPPON  YusEN  Kaisha  (Japan  Mail  Steamship  Co.,  Limited). 

Owing  no  doubt  to  the  war  and  its  needs  the  half-year  ended 
March  31  pffcved  a  very  prosperous  one  for  this  company  and 
gross  profits  reached  the  substantial  figure  of  3,870,434  yen.  To 
this  was  added  974,263  yen  from  the  previous  account,  making 
a  total  of  4,844,698  yen,  out  of  which  755,594  yen  was  written 
off  for  depreciation,  325,657  yen  was  placed  to  insurance  fund, 
453.521  yen  to  ships'  structural  repair  fund,  and  850,000  yen  to 
special  repair  and  renewal  fund  for  steamers  in  transport  ser- 
vice. These  allocations  left  a  balance  of  2,459,925  yen  avail- 
able, and  after  paying  directors'  and  auditors'  fees  and  adding 
74,283  yen  to  reserve,  a  dividend  at  the  rate  of  10  per  cent,  and 
a  special  dividend  of  2  per  cent,  are  paid,  and  994,284  yen  is 
carried  forward.  The  fleet  now  stands  in  the  books  at  23,823, 36^ 
yen,  and  launches,  barges,  etc.,  are  valued  at  165,887  yen,  or 
about  100  yen  per  ton  all  round,  while  930,369  yen  has  been 
paid  on  account  of  new  ships  building,  of  which  there  are  four, 
together  with  38  steam  launches  and  tugs.  Against  these  the 
insurance  fund  amounts  to  2,771,997  yen,  the  reserve  to  2,059,056 
yen,  and  the  repair  funds  come  to  2,909,055  yen,  in  addition  to 
a  special  fund  of  3,500,000  yen  for  extension  of  services  and 
improvement  of  the  fleet,  so  that  the  position  is  excellent. 
Trading  balances  are  against  the  company,  4,591,281  yen  being 
due  to  sundry  credrTors  against  1,825,003  yen  owing  by  sundry 
debtors,  but  cash  is  good  at  6,035,707  yen,  and  6,848,051  yea 
is  held  ia  loans  and  public  securities. 

Lyceum  (1903),  Limited. 
The  first  report  of  this  leconstructed  venture  contains  very 
little  information,  because  it  is  made  up  to  December  31  last,  just 
the  date  the  new  theatre  was  opened  as  a  "  two  shows  a  night" 
music-hall.  Why  was  this  particular  date  chosen?  The  direc- 
tors do  not  say,  but  we  are  told  that  the  first  five  months'  trading 
was  not  satisfactory,  nor  the  sixth  month  when  only  one 
performance  a  night  was  given,  and  we  take  it  there  is  an 
indisposition  to  disclose  the  losses  incurred.  But  money  went 
out  at  a  good  pace,  the  reconstruction  and  equipment  of  the 
theatre  costing  the  tidy  sum  of  ;f47.945>  a  great  deal  more,  as 
usual,  than  the  estimate.  So  much  so  that  the  directors  have 
been  obliged  to  create  second  debentures  to  the  extent  of 
_£3o,ooo.  They  do  not  appear  in  the  balance.  Who  took  them 
up,  what  is  the  interest  payable  and  at  what  price  was  the  issue 
made?  These  are  a  few  questions  for  Monday's  meeting.  Pur- 
chase price  of  the  old  property  was  £2^^,11,^,  reduced  to 
;f  238,652  by  a  few  sales ;  add  ;^47.945  fof  rebuilding  and  equip- 
ment and  we  get  a  capital  outlay  of  ;i'286,598.  Can  a  decent 
return  be  earned  on  that  heavy  sum?  We  doubt  it.  General 
expenses  up  to  the  date  of  opening,  ^10,422,  is  a  nice  little 
"  asset "  which  must  be  written  off  along  with  preliminary  ex- 
penses, £i,S97'  and  we  wonder  if  the  cash  balance  of  ^^6,767 
has  already  disappeared  in  losses.  Lucky  are  those  who  kept 
out  of  the  reconstruction. 

Cape  Asbestos  Co.,   Limited. 

This  undertaking  did  a  little  better  in  the  year  to  December 
31  last,  but  the  display  was  again  miserably  poor,  and  much  is 
likely  to  happen  in  South  Africa  before  the  unhappy  share- 
holders dare  look  forward  to  a  first  dividend.  The  mines  gave 
a  more  regular  production,  we  are  told,  but  yet  not  sufficient  to 
execute  all  the  orders  which  could  have  been  obtained  in  blue 
asbestos  articles.  A  steady  increase  in  the  output,  however,  is 
expected,  and  with  perseverance  the  company  may  one  of  these 
fine  days  finish  up  a  year  on  the  right  side.  Last  twelve  months 
produced  an  encouraging  increase  in  gross  profits  from  ^3,395 
to  ;,f9,oii,  but  after  meeting  all  expenses  and  depreciation  there 
is  a  debt  of  ;/^i,26i.  That  is  a  smaller  loss  by  ^■4,634  than  in 
the  preceding  year,  but  it  builds  the  total  deficiency  to  ;^i9,3og, 
and  under  the  best  conditions  a  long  time  must  elapse  before  the 
financial  position  can  be  set  even  tolerably  straight.  Are  not 
the  general  expenses  in  London,  £^,SS^,  and  in  Italy,  £^,381), 
each  rather  high?    According  to  the  balance-sheet  loans  against 
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security  amount  to  ;fi3,567,  a  moderate  decrease  on  the  year, 
sundry  creditors  are  ^'7,141,  and  bills  payable  ^^2,795,  or  total 
floating  liabilities  of  £2^,^03.  Against  these  what  may  be  called 
the  immediately  available  assets  such  as  debtors,  cash,  etc., 
reach  only  ;^8,Sji,  and  it  is  to  be  hoped  that  those  who  granted 
the  loans  will  not  take  fright  and  ask  for  their  money.  The 
security  given  consists  of  shares  in  a  company  which  makes  no 
return.  Property  in  South  Africa  is  valued  at  £22,02-,  and 
goodwill  of  the  Turin  business  at  ;^2,5oo,  while  machinery, 
plant,  etc.,  is  put  in  at  ;^i5,8i3.  Stocks  of  crude  and  manu- 
factured asbestos  stand  at  ^^20,222,  and  sundry  stores  at  ;^i,857. 


COMPANY    MEETING. 


Life  Associ.\tion  of  Scotland. 

This  excellent  old  Scottish  ofHce  added  ,^104,768  to  its  funds 
last  year,  raising  the  total  to  ;^5, 486,848.  This  addition  was 
little  more  than  half  the  income  from  interest  and  dividends,  the 
total  of  which  was  £2o;^,2~s,  but  the  office  being  old  and  con- 
servative has  naturally  heavier  pulls  upon  it  than  a' new,  pushing 
office  would  have,  and  besides  working  expenses  last  year  came 
to  fully  15  per  cent,  of  the  premium  income  owing  to  the  net 
revenue  from  premiums  having  been  somewhat  less.  Neverthe- 
less the  Association  issued  902  new  policies  last  year  insuring 
;£693,iio  an  increase  of  ;^5o,7o5  on  the  new  business  of  the  pre- 
vious year.  Claims  by  death  were  only  ^^297, 227,  exhibiting, 
the  directors  say,  a  very  favourable  rate  of  mortality.  Over  the 
four  years  already  running  of  the  current  ouinquennium,  they 
add,  tne  mortality  experience  among  assured  lives  has  been 
much  lighter  than  in  the  corresponding  period  of  the  previous 
quinquennium.  No  less  than  75  annuities  were  cancelled  by 
death  last  year,  relieving  the  association  of  ;if4,249  in  annual 
payments.  A  dividend  at  the  usual  rate  of  10  per  cent,  is  de- 
clared upon  the  paid-up  capital  of  ;^87,5oo. 

Citizens'  Life  Assurance  Co.,  Limited. 
This  New  South  Wales  industrial  and  general  life  office  does 
not  commend  itself  to  us  much  more  now  than  it  has  done  in 
previous  years.     The  directors,  however,  feel  it  incumbent  upon 
them  to  announce,   "in  the  interests  of  all  connected  witTi  the 
company,"  that  the  expense  ratio  of  the  industrial  branch  will 
be  again  considerably  reduced  this  year,  "  and  that  by  1906  it  is 
expected  the  industrial  expense  rate  will  not  exceed  38  per  cent. 
— a  world's  record.     It  is  then  intended  to  reduce  the  ordinary 
branch  rate  to  10  per  cent.— the  lowest  in  Australia."     This  is 
beautiful  in  anticipation,  but  for  the  past  year  the  expense  ratio 
of  the  industrial  branch  to  premium  income  was  48.52  per  cent, 
and  of  the  ordinary  branch  15.95  per  cent.,  so  there  is  decidedly 
room  for  a  great  deal  of  cutting'down.     Hut  the  company  appears 
to  provide  handsome  incomes  for  a  few  people,  including  Sir 
John  See  and  Sir  W.  J.  Lyne,  gentlemen  not  unknown  in  New 
South  Wales  politics,  each  having  been  at  one  time  or  another 
Premier.      The   accumulated   funds  have   slowly  crept   up   until 
the  total  under  all  heads  on  December  31   last  was  ^^i, 346,606, 
and  the  directors  appear  to  have  a  knack  of  getting  good  rates 
of  interest,   for  the  average   return   on  the   investments  rose  to 
£4  8s.  id.  per  cent,  last  year,  an  increase  of  2s.   lod.  per  cent, 
on  1903,  and  as  recently  as  1900  the  average  was  only  £4  os.  lod. 
per  cent.      Since   the   company  was   started   it   is   claimed   that 
^891,590  has  been  paid  to  policyholder.^  or  their  beneficiaries. 
One  would  like  to  know  how  much  the  policyholders  have  con- 
tributed in  that  time.     An   actuarial  valuation  of  the  ordinary 
branch  shows  a  surplus  of  ;^57,^  10,  out  of  which  a  reversionary 
bonus  of  £2   15s.   per  cent,    of  the   sum   assured   is  to   be   dis'- 
tributed  on  policies  in  force  for  15  or  more  years,   and  £1   155. 
■per  cent,  on  those  between  10  and  15  years,  with  various  other 
benefits  for  younger  policies  and  endowment  assurances,  parti- 
culars  of   which   we   have    not    space    to    give.     No   less  than 
;^256,o7g   of   the   total   assets  is   invested   in    ffeehold   property, 
which   seems  heavy.     Last  year's  gross   premium   revenue   was 
about  ^380,000,  and  the  total  payments  to  policyholders  in  the 
ordinary  branch  come  to  about  ^58,000,  and  in  the  industrial  to 
^^58.169. 

Rock  Life  Assurance  Company. 
The  net  amount  of  new  life  business  done  by  this  company  in 
the  year  ended  December  31  was  ;fs76,i6o  on  which  ;^23,ii7  was 
received    in    premiums.       Claims    including    bonus    additions, 
totalled  ;^i8i,833   and   management   expenses   and   commission 
came  to  ;t37,ii2,  or  19.3  per  cent,  of  the  total  premium  income, 
which  was  ;f  191, 580.       In   addition  to  the  life  policies  issued 
.654,309  was  received  by  the  accident  branch,  which  paid  away 
;639-4'9  in  claims.     Owing  to  the  heavv  claims  that  have  arisen 
on  workmen's  compensation   policies  the  directors  of  the  com- 
pany have  thought  it  advisable  to  strengthen  the  reserves  of  the 
accident  branch  by  transferring  ^f  30.000  from  the  general  reserve 
-to  the  accident   account.     The   accumulated  funds   of   the   life 
department  at  the  close  of  the  year  were  /2,3o8,i68,  including 
■the  investment  reserve  fund  of  £3c„o<xi. 

Mutual  Life  Association  of  Australasia. 
In  the  year  ended  December  31  last  this  company  issued  2,777 
policies,  insuring  ^^638,798,  and  got  £28,264  in  new  premiums, 
of  which  £675  represented  single  premiums.  It  also  sold  \2 
annuity  bonds  for  ^^9,472.  Altogether  the  premium  income  wis 
i '95,267,  and  after  meeting  all  charges,  paying  claims,  sui- 
renders,  and  so  on,  there  was  £100,174  added  to  the  investment 
funds,  raising  them  to  £1,868,774.  The  effective  rate  of  in- 
■terest  realised  on  investments  was  £4  9s.  per  cent.,  and  the 
total  income  from  interest  and  rents  £79,198.  It  cost,  how- 
■ever,  fully  £58,000  to  carry  on  the  business,  or  upwards  of 
sto.6o  per  cent,  of  the  net  oremium  income. 


TRUSTEES,    EXECUTORS,    AND    SECURITIES 
INSURANCE  CORPORATION,  LIMITED. 

An  extraordinary  general  meeting  was  held  on  Tuesday  at 
Winchester  House  to  confirm  as  a  special  resolution  the  resolu- 
tion which  was  passed  at  the  meeting  held  on  the  26th  ult.  to 
alter  the  articles  of  association  in  order  to  bring  them  into  con- 
formity with  the  new  scheme  recently  adopted  by  the  corpora- 
tion. Mr.  G.  A.  Touch,  the  chairman  of  the  company,  presided. 
Mr.  Gilbert  Taylor  (one  of  the  joint  secretaries)  having  read 
the  notice  convening  the  meeting. 

The  Chairman  said :   It  will  be  within  your  recollection  that 
at   the   recent   meeting  of  the   company   the   scheme  which   the 
directors  were  able  to  submit,    after  overcoming  many  obstacles, 
for  getting  rid  of  the  uncalled  liability  on  the  shares  and  in- 
creasing the  resources  of  the  company,  in  correspondence  with 
its  improved  position  in  the  financial  world,  while  at  the  same 
time  adding  to  the  paid-up  capital  of  the  shareholders  without 
any  need  for  any  of  them  to  find  a  penny  of  new  money,  was 
carried  by  a  large  majority.     (Applause.)     Strictly  speaking,  we 
are  not  met  here  to-day  to  consider  the  adoption  of  that  scheme — 
it  has  already  been   adopted — but   we   are  merely  here   for  the 
purpose   of   carrying   out   certain   alterations   in   the   articles   of 
issociation  which  are  consequent  upon  its  adoption.     There  are 
no  legal  difficulties  in  the  way  of  carrying  this  arrangement  into 
effect.     On  that  subject  the  board  have  been  clearly  advised  by 
the  Right  Hon.  K.  B.  Haldane,  K.C.,  M.P.,  by  Mr.  A.  R.  Kirby 
and  by  Mr.  Whinney,  and  I  do  not  know  where  higher  authorities 
than  these  upon  a  question  of  this  sort  are  to  be  found.     The 
necessity  for  an  Act  of  Parliament  in  order  to  ratify  the  scheme 
exists  solely  and  exclusively  in  the  imagination  of  Mr.  William- 
son Milne.     There  has  been  some  opposition  to  the  scheme,  but 
I   fear  that   this  must  always   be  expected  when   financial   pro- 
posals  of   an   important  character   are   concerned,   especially   if 
they  are  at  all  of  a  complicated  character.     It  would  be  too 
much  to  hope  that  everyone  would  take  the  same  view.     But 
although  there  has  been   opposition   to   the  scheme    the    vast 
majority  of  the  shareholders  have  been  in  favour  of  it.     (Hear, 
hear.)     I  have  seldom  known  a  case  where  the  issues  were  of 
such  importance  that  has  called  forth   such  emphatic  support 
from  the  shareholders  as  this  scheme  has  done.     I  may,  how- 
ever, with  advantage  to  you  possibly,  use  this  opportunity  for 
the  purpose  of  replying  to  one  or  two  inquiries  which  have 'been 
addressed  to  us  with  reference  to  the  scheme,  or  with  reference 
to  other  matters.     In  the  first  place,  we  have  been  asked  :  What 
is  the  position  of  shareholders  who  do  not  assent  to  the  scheme? 
We  wish  to  see  practical  unanimity  on  the  part  of  the   share- 
holders, and  I  think  we  are  in  a  very  fair  way  of  obtaining  it  ; 
but  absolute  unanimity  is  a  thing  which,  of  course,  it  would  be 
idle  to  expect.     There  are  sure,  under  the  circumstances,  to  be 
some  dissentients,  and  therefore  I  think  it  is  reasonable  that  we 
should  make  it  perfectly  clear  what  the  position  of  those  dis- 
sentients  will   be.     The  essence  of  the   scheme  is  that  paid-up 
capital  is  to  be  substituted  for  the  unpaid  liability.   That  means, 
of  course,  that  capital  is  to  be  called  up.     It  can  mean  nothing 
else.     Hut  equally  the  scheme  means  that  no  shareholder  need 
pay  up  any  capital  if  he  does  not  wish  to  do  so.     The  amount 
to  be  called  up  is  the  liability  of  £3  a  share  ;   £1   los.  will  be 
called   up   and   payable   during   August,    15s.    will   be   payable 
during  November  and  15s.  next  February.     These,  at  least,  are 
the    dates   that   have   been    provisionally   fixed ;     they    may,    of 
course,   be  subject  to   some   modification   later   on  ;    but   for   all 
practical  purposes  I  think  you  may  take  those  as  the  dates  on 
which  the  instalments  of  the  call  of  £3  a  share  will  have  to  be 
paid.     But  what  I  wish  to  point  out  to  you  is  that  the  whole  of 
that  £3  per  share  has  already  been  provided  for.     It  has  been 
provided  for  as  regards  7s.  6d.  by  the  amount  to  be  set  aside 
out  of  the  exceptional  profits  of  last  year,  and  it  has  been  pro- 
vided for  as  regards  the  balance  of  £2  12s.  6d.  by  an  issue  of 
preference   shares,   which   has  been   underwritten   or  for  which 
we  have  a  guarantee  for  their  underwriting,  and  those  two  sums 
together  make  up  the  total  liability  of  £3  per  share.     But  the 
satisfaction  of  the  liability  of  £3  a  share  in  this  way  is  subject 
to   the   assent    of    the    shareholders — so   far,   at   least,    as   the 
£2  i2s.  6d.  is  concerned — to  the  application  of  2S.-  a  share,  which 
has   been    provided   to    meet   the   underwriting    expenses.      The 
assent  to  the  application  of  that  amount  must  be  individual  and 
voluntary.     It  is  not  a  thing  which  a  resolution  of  other  share- 
holders can  make  binding  upon  dissentient  shareholders.     But 
it   cannot   be  too   clearly   understood  that    shareholders   cannot 
receive,  and  cannot  expect  to  receive,  the  benefit  of  the  under- 
writing contract  if  they  refuse  to  contribute  their  quota  to  the 
expense  of  obtaining  that  contract.     (Hear,  hear.)     In  these  cir- 
cumstances the  shareholders  must  pay  up  the  sum  of  £2  12s.  6d. 
themselves,  receiving,  of  course,  a  preference  share  in  exchange. 
There  is  no  compulsion  to  assent ;  but  I  am  glad  to  be  able  to 
inform  this  meeting  to-day  that  out  of  our  200,000  shares  the 
holders  of  upwards  of  168,000  have  already  given  their  assent. 
(Applause.)     A  question  has  been  asked  about  the  effect  of  the 
Public  Trustee  Bill  if  it  passed  into  law.     Some  shareholders 
seemed  to  think  that  the  change  might  be  prejudicial  to  private 
trustee   business.     They   might   dismiss    from    their   minds    any 
such  idea.     The  trusteeship  business  was  divided  into  two  parts 
— public  (debenture  issues)  and  private.     The  former  was  good 
and  would  be  helped  by  the  new  capital,  but  the  revenue  from 
the  latter  alone  was  not  sufficient  to  justify  the  existence  of  a 
company  with   a  capital   of  £1,000,000,   whether  called  or   un- 
called.    The  unremunerative  character  of  the  business  did  rot- 
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seem  to  have  received  due  weight  with  the  promoters  of  the  Bill. 
He  feared  that  if  the  department  were  formed  it  would  either 
be  an  expensive  luxury  to  the  country  or  else  a  dead  letter. 
The  arguments  in  favour  of  the  Bill  were,  he  continued,  mainly 
theoretical ;  it  was  difficult  to  see  where  the  practical  need  came 
in.  Scandals  arose  through  appointing  private  trustees,  but  it 
was  impossible  to  compel  people  not  to  appoint  private  trustees. 
The  Chairman  afterwards  dealt  at  length  with  statements  made 
in  a  circular  issued  by  Mr.  WilUamson  Milne.  ^   ^    . 

The  Deputy-Chairman  (Mr.  W.  Capel  Slaughter)  seconded  the 

In  the  course  of  a  discussion,  Mr.  Alfred  Mosely  stated  that 
he  was  a  supporter  of  the  Bill  which  the  chairman  had  criticised. 
He  thought  that  a  public  trustee  would  be  a  distinct  advantage 
to  the  country.  Referring  to  the  scheme  before  the  meeting,  he 
observed  that  it  was.  a  remarkable  fact  that  the  underwriters  de- 
sired their  names  to  be  withheld.  The  scheme  was  "  full  of 
holes,"  and  he  was  informed  that  the  directors  would  have  to 
fight  many  of  the  points.  He  was  willing  to  pay  his  fro  rata 
cost  of  applying  for  an  injunction  and  for  opposing  the  scheme 
tooth  and  nail. 

Mr.  Chapman,  who  stated  that  he  held  one-twentieth  of  the 
shares  of  the  corporation,  contended  that  if  the  scheme  had  been 
thoroughly  understood  it  would  not  have  received  anything  like 
the  support  which  had  been  accorded  to  it. 

Mr.  Williamson  Milne  said  he  had  received  many  complaints 
of  the  way  in  which  the  scheme  had  been  forced  through. 
Several  eminent  lawyers  had  informed  him  that  there  was  no 
security  for  it  except  by  a  special  Act  of  Parliament.  They  were 
going  to  pay  ;f  jo,ooo  for  the  underwriting  of  the  preference 
shares,  and  they  might  yet  learn  that  the  scheme  was  ultra  vires. 

Mr.  A.  Young  supported  the  scheme,  and  laid  emphasis  on  the 
advantage  of  getting  rid  of  the  uncalled  liability. 

Mr.  F.  Walker  also  spoke  in  favour  of  the  proposal,  and  re- 
ferred to  the  small  measure  of  support  given  to  the  opposition. 

The  Chairman  then  proceeded  to  reply  to  the  points  raised 
by  the  various  speakers.  He  said  he  thought  the  matter  had 
been  well  discussed,  and  that  he  might  offer  a  few  words  in  reply 
to  the  points  raised.  Mr.  Mosely  had  asked  him  to  confirm  a 
statement  which  he  (the  chairman)  had  made  with  regard  to  the 
payment  for  proxies  by  the  directors.  He  did  not  think  it  neces- 
sary, however,  to  confirm  the  statement  he  had  already  made. 
(Hear,  hear.)  Then  Mr.  Mosely  had  asked  a  question  which  he 
had  put  on  a  previous  occasion — namely,  as  to  the  name  of  the 
financial  house  which  was  under  obligation  to  guarantee  the 
issue  of  preference  shares.  Well,  there  was  a  time  and  place 
for  giving  the  name  of  this  issuing  house  ;  but  the  board  had 
taken  up  this  position,  that  they  were  not  going  to  use  the  name 
of  one  of  the  foremost  financial  houses  in  the  City  to  try  to 
induce  people  to  vote  either  for  or  against  this  .scheme.  The 
directors  wanted  the  shareholders  to  adopt  or  reject  the  scheme 
entirely  on  its  own  merits,  uninfluenced  by  any  leading  City 
names.  He  did  not  think  he  could  refer  at  length  to  the  state- 
ments about  the  legal  opinions  that  had  been  obtained,  or  to  the 
statement  made  by  Mr.  Mosely  that  he  had  heard  rumours  that 
the  directors  knew  they  would  have  to  fight  various  matters  con- 
nected with  this  scheme.  Those  rumours  had  not  come  to  his 
(the  chairman's)  ears,  and,  so  far  as  the  legal  advice  given  to  the 
directors  was  concerned,  it  was  unanimous  to  the  effect  that  the 
scheme  was  an  absolutely  legal  and  watertight  one,  which  was 
governed  and  supported  by  decisions  which  had  already  been 
given  in  the  courts.  He  was  bound  to  confess  his  inability  to 
follow  exactly  the  calculations  which  Mr.  Chapman  had  put 
forward  in  his  statement.  Among  other  things,  that  gentleman 
had  said  he  was  going  to  be  coerced  into  paying  ;^900  under  this 
scheme.  He  was  afraid  that  statement  showed  that  Mr.  Chap- 
man, notwithstanding  every  effort  which  the  board  had  made  in 
private  correspondence  to  make  the  position  clear  to  him,  had 
not  yet  thoroughly  grasped  the  situation.  As  the  acceptance  of 
the  terms  of  the  agreement  was  voluntary  on  Mr.  Chapman's 
part,  he  failed  to  see  how  that  gentleman  could  interpret  it  as 
coercion.  (Hear,  hear.)  It  had  been  stated  that  the  directors 
had  threatened  the  shareholders  who  had  not  assented.  It  was 
true,  as  he  had  already  stated,  that  they  had  been  obliged  to 
send  some  insistent  letters  to  the  shareholders  pointing  out  what 
their  position  would  be,  the  reason  being  that  so  many  of  the 
shareholders  were  confused  by  Mr.  W'illiamson  Milne's  circular. 
At  the  offices  of  the  company  they  were  overwhelmed  by  letters 
inquiring  as  to  the  exact  position,  and  it  became  necessary  for 
the  board  to  put  it  before  the  shareholders  in  the  clearest 
possible  way.  (Applause.)  He  absolutely  repudiated  the  sug- 
gestion that  there  had  been  the  slightest  threat  whatever  on  the 
part  of  the  board.  The  only  threat  he  knew  of  in  connection  with 
the  scheme  had  been  the  threat  by  certain  shareholders  that  if 
it  were  proceeded  with  they  would  endeavour  to  involve  the 
company  in  legal  proceedings.  He  scarcely  thought  it  neces- 
sary to  refer  to  a  great  deal  that  Mr.  Williamson  Milne  had  told 
them  about  certain  vague  letters  from  shareholders.  The  fact 
of  the  support  which  he  had  obtained  spoke  for  itself — the  fact 
that,  apart  from  Mr.  Chapman,  notwithstanding  all  his  efforts, 
Mr.  Milne  had  been  supported  by  something  less  than  3  per 
cent,  of  the  shareholders  of  the  company.  (Hear,  hear.)  Mr. 
Walker  had  already  dealt  so  effectively  with  Mr.  Williamson 
Milne  that  he  thought  he  would  leave  him  in  the  hands  of  that 
gentleman.  Mr.  Williamson  Milne  had  told  them  he  proposed 
to  hand  in  certain  assents,  and  he  asked  that  they  should  be 
accepted  as  assenting  to  the  scheme.  He  (the  chairman)  under- 
stood those  to  be  the  assents  of  dissentient  shareholders.  If  they 
were  on  the  form  which  was  issued  by  Mr.  Milne,  he  (the  chair- 
man) was  advised  by  the  legal  adviser  to  the  compan}'  that  they 


did  not  amount  to  actual  assents,  and  that  they  were'not  docu- 
ments on  which  the  board  would  be  authorised  to  act.  If  those 
shareholders,  however,  would  fill  up  the  proper  form  of  assent, 
the  board  would  endeavour  to  do  everything  in  their  power  to 
see,  that  those  shareholders  were  included  in  the  benefits  of  the 
guarantee  arrangement.  The  same  remark  might  be  made  with 
regard  to  a  letter  which  Mr.  Mosely  had  written  to  the  company. 
So  far  as  the  remark  about  legal  responsibility  was  concerned, 
he  did  not  think  he  need  take  any  notice  about  it,  because  he 
was  told  it  did  not  exist ;  but  he  was  advised  that  a  shareholder 
could  not  legally  both  approbate  and  reprobate  an  arrangement 
in  that  way — (hear,  hear) —  and  if  Mr.  Mosely  or  any  other 
shareholders  wished  to  come  into  the  scheme  and  receive  the 
benefits  of  it  they  must  give  an  unqualified  assent  to  it.  (Ap- 
plause.) Mr.  Williamson  Milne  had  said  he  would  move  an 
amendment ;  but  that  amendment  was  aot  seconded,  and  it  was 
for  him  (the  chairman)  to  point  out  that  the  business  before  the 
meeting  was  to  say  either  yea  or  nay  to  the  proposition  to 
confirm  the  resolutions  passed  at  the  last  meeting,  and  no  amend- 
ment would  be  in  order.  Mr.  Milburn  had  referred  to  what  he 
called  the  accrued  assets,  apparently  alluding  to  the  much-dis- 
cussed question  of  accrued  interest ;  but  he  (the  chairman)  did 
not  think  he  need  take  up  the  time  of  the  meeting  with  any 
exposition  of  what,  after  all,  was  an  exceedingly  simple  matter. 

The  resolution  was  carried  by  a  very  large  majority,  there 
being  only  three  dissentients,  and  the  Chairman  declared  it 
carried  by  the  requisite  majority  as  a  special  resolution. 

Resolutions  for  dividing  the  shares  in  accordance  with  the 
scheme  and  for  further  altering  Clauses  50  and  82  of  the  articles 
of  association  were  also  passed,  and  a  vote  of  thanks  to  the- 
chairman  closed  the  proceedings. 


Xettcra  to  tbe  EMtor. 

Sirs, — In  your  issue  of  Saturday  last,  July  8,  page  39,  I 
read  :  — 

The  ^300,000  $%  per  cent.  Loch  Leven  debentures  of  the 
British  Aluminium  Company  are  offered  at  2]^  per  cent,  dis- 
count 25  per  cent.  paid. 

I  turned  to  the  prospectus  to  read  the  conditions  of  issue,  and 
read  the  following  paragraph:  — 

"  Agreements  have  also  been  entered  into  between  the  com- 
pany and  various  persons  whereby  the  company  has  agreed  to 
pay  them  commissions  at  the  rate  of  10  per  cent,  in  consideration 
of  their  underwriting  or  agreeing  to  subscribe  for  the  shares  now 
offered,  the  aggregate  of  the  commissions  so  payable  amounting 
to  {,iQ,ooo,  and  in  addition  the  company  will  pay  is.  per  share 
brokerage  in  respect  of  14,000  of  the  shares.  The  company  has 
also  entered  into  contracts  with  various  persons  for  under- 
writing the  debentures  offered  at  a  commission  of  £$  per  cent., 
and  in  respect  of  ;^i49,ooo  of  the  underwriting  the  company  has 
agreed  to  pay  a  brokerage  of  i  per  cent.  The  under-mentioned 
directors  are  interested  as  underwriters  of  debentures  or  shares, 
and  each  will  receive  the  commission  of  5  per  cent,  or  10  per 
cent,  respectively  on  the  number  of  debentures  or  shares  under- 
written by  him  as  follows: — Mr.  J.  D.  Bonner,  2,000  shares; 
Mr.  H.  Wolfenden,  ;f  10,000  debentures  and  3,000  shares;  Mr, 
R.  Heath,  ^^15,000  debentures;  Lord  Kelvin,  ^f  10,000  deben- 
tures ;  and  Mr.  F.  Robinow,  2,000  shares." 

It  thus  appears  for  underwriting  but  a  small  proportion  of  the^ 
debentures  and  shares  the  directors  propose  to  pay  to  them- 
selves a  sum  of  ;£5,25o,  thus:  — 

Mr.   Bonner    ;^i,ooo 

Mr.   Wolfenden     2,000 

Mr.  R.  Heath     750 

Lord   Kelvin  500 

Mr.  F.  Robinow  1,000 

My   advice   to   the    investing  public   is   to   kindly   allow  the- 
various  persons  and  the  "  under-mentioned  directors  "  to  retain 
the  shares  and  debentures  they  have  underwritten. 
I  enclose  my  card, 

And  remain, 

Yours  truly, 

Respectfully  Declined. 
July  13,  1905.    

Prude.ntial  Mortgage  Co.,  Limited. 

Out  of  an  authorised  capital  of  ;f  200,000  in  ;^5  shares,  ^^86,290 
has  been  issued  and  paid  up,  but  the  company  holds  ^^21,381  in 
deposits,  and  has  borrowed  i,&'},S}?,  against  which  advances  on 
mortgage  come  to  ^87,639  and  investments  in  freehold  and 
leasehold  properties  come  to  ;^i  10,975.  The  operations  during 
the  year  ended  March  31,  including  ^1,346  brought  in,  yielded 
an  income  of  ;^i3,i46,  of  which  interest  took  ;f  3,496  and  manage- 
ment expenses  ;f  1,986,  and  after  writing  off  ,^243  for  balance  of 
preliminary  expenses  and  providing  ^^465  for  sinking  fund  charge 
on  short  leaseholds  a  balance  of  ;^6,956  was  left.  Out  of  this 
a  dividend  of  4  per  cent,  has  been  paid,  and  it  is  now  proposed 
to  distribute  a  bonus  of  i  per  cent,  which  will  leave  about  ;^2,8oo 
to  be  carried  forward.  It  would  have  been  more  in  accordance 
with  the  company's  name  if,  instead  of  dividing  up  the  profits 
in  this  fashion,  some  attention  had  been  given  to  the  question  of 
reserve,  as  although  the  concern  has  been  in  existence  since  1900 
no  more  than  ;i.  1,558  has  been  accumulated  under  this  head. 
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MINING     RETURNS, 

Abosso  Gold.— 2,417  tons,  1,831  ozs. ;  tailings.  1,856  tons, 
59701s.;  total,  2,428  ozs. 

Akrokerri  (Ashanti).— Crushed  1,720  tons,  1,998  ozs.  by  amalga- 
mation ;  cyanide  750  tons  of  sands,  122  ozs. ;  total,  2,120  ozs. 

Angelo.— Milled  12,052  tons,  3,766  ozs.  ;  sands,  9,587  tons, 
3,ogo  ozs.;  slimes,  1,506  tons,  247  ozs.;  by-products,  128  ozs. ; 
total,  7,231  ozs. 

Antenior  (Matabele).— Gold  crushed,  i,2co  tons,  yield  719  ozs. 
cyanide,  736  tons,  49  ozs. 

Ayrshire. — Crushed  10,077  tone,  2,355  ozs.  ;  cyanide,  6,600  tons, 
1 ,650  ozs. 

Bibiani  Gold  Fields. — Crushed  3,821  tons,  1,691  ozs. ;  2,660  tons 
of  tailings,  value  ;f  2.440. 

Brilliant  and  St.  George.— 944  tons,  625  ozs. ;  cyanide,  ;f  1,331. 

Broken  Hill  Proprietary.— Treated  11,518  tons,  producing  1,773 
tons  concentrates. 

Broken  Hill  Proprietary  Block  10.— Treated  11,518  tons, 
producing  1,773  tons  concentrates;  concentrates  average  64  per 
cent,  lead  and  33  ozs.  silver  per  ton. 

Buffelsdoorn  Estate — From  3,200  tons  of  slimes,  672  ozs. 

Burbanks  Birthday  Gold. — Milled  837  tons,  193  ozs. 

Burbanks  Main  Lode  (1904).— Crushed  575  tons,  318  ozs.  ;  660 
tons  by  cyanide,  63  ozs. 

Burma  Ruby. — 138,000  loads  washed,  producing  rubies  value 
Rs.i, 05,000;  royalties,  Rs.i2,ooo. 

Cape  Copper.— Ookiep  :  1,628  tons  of  12  per  cent.,  equal  to  244 
tons  fine  copper.  Nababeep  :  3,940  tons  of  5  per  cent.,  equal  to 
197  tons  fine  copper. 

Cecil  Syndicate. — 1,200  tons  of  tailings  ;  value,  ^800. 

City  and  Suburban. — Crushed  24,220  tons,  8,807  ozs. 

cutters  United. — Ore  treated,  2,130  tons;  mineral  sold  and  on 
hand — tin  and  wolfram,  18  tons;  refined  arsenic,  20  tons ;  copper- 
iron  product,  30  tons  ;  value,  £i,Tii.. 

Consolidated  Goldfields  ot  New  Zealand.— Progress :  Crushed 
4,250  tons ;  value,  /7,385.  Golden  Fleece:  Crushed  1,200  tons; 
value,   ;f 2,624.     Wealth  of  Nations:    Crushed  960  tons;  value, 

;fl,669. 

Consolidated  Main  Reef. — Crushed  15,749  tons,  6,218  ozs. 

Copiapo. — 880  tons  copper  ores  averaging  14  per  cent. 

Crown  Deep. — Crushed  28,936  tons,  6,617  ozs.  ;  sands  and  con- 
centrates by  cyanide,  20,800  tons,  4,075  ozs.  ;  7,565  tons  slimes, 
727  ozs.  ;  total,  11,419  ozs. 

Crown  Reef. — Crushed  18,769  tons  from  mill,  6,960  ozs.  ;  from 
sands  and  concentrates,  2,971  ozs.  ;  from  slimes,  1,322  ozs.  ;  from 
dump  process,  1,155  °2S.  :  total,  12,408  ozs. 

De  Lamar — 3,392  tons,  yielding  825,650. 

Driefontein  Consolidated. — Milled  18,603  tons,  4,778  ozs.  ; 
15,059  tons  sands,  3,771  ozs. ;  2,629  tons  slimes,  370  ozs.  ;  by-pro- 
ducts, 150  ;   total,  9,o690zs.  ■ 

Duke  United. — 770  fathoms  yielded  464  ozs. 

Durbin  Roodepoort  'Deep. — Crushed  9,950  tons,  2,820  ozs.  ; 
sands  and  concentrates  by  cyanide,  7,600  tons,  1,325  ozs. ;  slimes, 
2.577  tons,  207  ozs.;  total,  4,352  ozs. 

East  Gwanda. — Crushed  2,890  tons,  893  ozs.  ;  Geelong  pro- 
duced 874  ozs. ;  Eagle-Vulture  produced  124  ozs. ;   total,  i,8gi  ozs. 

Elandslaagte  Gold. — Milled  2,000  tons,  319  ozs.  ;  cyanided 
1,500  tons,  307  ozs. 

Ferreira. — Crushed  19.634  tons,  7,529  ozs. ;  concentrates,  1,120 
tons,  550  ozs. ;  sard,  12,600  tons,  2,664  °^s.  ;  slime,  6,i6i  tons, 
795  ozs.  ;  yield  from  dump,  268  ozs. ;  total,  ii,8o6  ozs. 

Ferreira  Deep. — Crushed  16,385  tons,  7,158  ozs.;  sands  and 
concentrates  by  cyanide,  11,400  tons,  3,034  ozs. ;  slimes,  4,676  tons, 
499  ozs. ;  total,  10,689  ozs. 

French  Rand. — Crushed  13,500  tons,  3,190  ozs.;  10,398  tons; 
tailings,  1,905  ozs. ;  total,  5,095  ozs. 

Geldenhuis  Deep. — Crushed  23,615  tons,  6,763  ozs. ;  15,810  tons 
sands  and  concentrates,  3,446  ozs. ;  7,612  tons  slimes,  568  ozs. ; 
total,  10,777  ozs. 

Glen  Deep. — Crushed  15,300  tons,  3,698  ozs. ;  10,815  tons  sands 
and  concentrates,  1,918  ozs;  4,885  tons  slimes,  434  ozs.;  total, 
6,045  ozs. 

Globe  and  Phoenix. — Crushed  6,757  tons,  3,631  ozs. ;  4,000  tons 
cyanide,  562  ozs.  ;  total,  4,194  ozs. 

Glynn's  Lydenburg. — Crushed  2,220  tons,  589  ozs. ;  1,470  tons 
cyanide,  483  ozs.  ;  750  tons  slimes,  178  ozs. ;  old  slimes,  126  ozs. ; 
total,  1,376  ozs. 

Golden  Horseshoe. — Treated  18,891  tons,  13,161  ozs. 

Golden  Valley  (Mashonaland). — Crushed  714  tons,  396  ozs.; 
average  yields  per  ton,  11. i  dwts. 

Great  Boulder  Perseverance. — Sulphide  plant,  14,380  tons, 
7,986  ozs.  gold  and  736  ozs.  silver;  tailings  and  slimes,  10,908  tons, 
1,693  ozs.  gold  and  856  ozs.  silver  ;  total,  9,679  ozs.  gold,  1,592  ozs. 
silver. 

Great  Boulder  Proprietary. — 10,467  tons,  11,760  ozs. ;  tailings 
(old),  3,136  tons,  309  ozs. ;  total,  12,069  ozs. 

Great  Fingall. — 16,831  tons,  9,801  ozs.;  tailings,  16,589  tons, 
2,669  ozs.;  concentrates,  242  tons,  1,191  ozs.  ;  total,  13,661  ozs. 

Hannan's  Reward  and  Mount  Charlotte. — Crushed,  628  tons, 
237  ozs. ;  royalties,  £150. 

Henry  Nourse. — Mill,  cyanide,  and  slimes,  21,380  tons,  pro- 
ducing 6,214  ozs. 

Ida  H.  — 1,480  tons,  1,039  ozs. 

Ivanhoe  Gold. — Crushed  16,630  tons,  3,145  ozs.;  sands,  8,280 
tons,  2,161  ozs.;  slimes,  7,610  tons,  3,455  ozs.;  concentrates,  740 
tons,  1,908  ozs.;  totals,  16,630  tons,  10,669  ozs. 

Johannesburg  Consolidated  Investment. — New  Primrose  :  16,838 
tons,  7,372  ozs.  Glencairn  Main  Reef  ;  14,608  tons,  4,389  ozs.  ; 
Ginsberg  :  7,995   tons,   3,345  ozs.    New  Rietfontein  ;   8,276  tons. 


4,223  ozs.     Consolidated    Langlsiagte  :   14,420    tons,    4,363    ozs. 
New  Unified  :  8,854  tons,  3,260  ozs. 

Jubilee. — Crushed  5,674  tons,  1,210  ozs.;  cyanide,  4,041  tons, 
464  ozs. 

Jumpers. — Crushed  11,300  tons;  from  mill,  1,981  ozs.;  from 
tailings,  1,112  ozs.;  from  concentrates,  232,  ozs.  ;  total,  3,325  ozs. 

Jumpers  Deep.— Crushed  15,455  tons,  3,000  ozs.;  sands  and 
concentrates  by  cyanide  10,335  tons,  1,897  o^^-  •  slimes  4,373  tons, 
299  ozs  ;  total  5,205  ozs. 

Kamfersdam. — Diamonds  recovered  3,266  carats. 

Killarney  Hibernia. — Crushed  3,577  tons,  1,755  ozs. 

Knights  Deep. — 23,200  tons  ;  8,652  ozs. 

Lake  View  Consols. — 9,002  tons,  3,253  ozs.  ;  old  tailings  3,380 
tons,  450  ozs. ;  total  3,703  ozs. 

Lancaster. — Crushed  13,010  tons,  3,256  ozs.  ;  cyanide  9,711  tons, 
1,329  ozs. ;  total  4.585  ozs. 

Lancaster  West. — Crushed  6,416  tons,  1,555  oz%;  cyanide  5,21$ 
tons,  774  ozs,  ;  total,  2,329  ozs. 

Lancefield.— 5,042  tons,  440  ozs.  ;  sands  2,566  tons,  521  ozs. ; 
slimes  2,343  tons,  397  ozs. ;  accumulated  slimes  877  tons,  149  ozs.  ; 
total  1,507  ozs. 

Langlaagte  Deep. — Crushed  19,269  tons,  4,241  ozs.  ;  sands  and 
concentrates  14,514  tons,  2,232  ozs.  ;  slimes  4,673  tons,  279  ozs. ; 
total,  6,752  ozs. 

Le  Roi. — Shipped  8,788  tons  containing  3,430023.  gold,  3,200  ozs. 
silver,  163,600  lbs.  copper. 

Lisbon-Berlyn. — Milled  2,167  tons;  cyanided  1,413  tons;  from 
mill  50  ozs. ;  by  cyanide  436  ozs. ;  total,  486  ozs. 

Maryborough  Leviathan. — Crushed  1,060  tons,  204  ozs. 

May  Consolidated. — Crushed  13,400  tons,  3,839  ozs. ;  cyanide. 
9,580  tons,  1,979  ozs. ;  slimes,  3,244  tons,  236  ozs. ;  total,  6,054  ozs. 

Mertons  Reward.— Crushed  2,759  tons,  646  ozs.  ;  sands 
cyanided,  1,548  tons,  124  ozs. ;  slimes,  2,272  tons,  462  ozs. ;  total, 
1,232  ozs. 

Meyer  and  Charlton. — Crushed  10,920  tons,  2,760  ozs. ;  cyanide, 
1,846  ozs. ;  total,  4,614  ozs. 

Mitchell's  Creek  Gold. — Crushed  740  tons,  321  ozs. ;  concen- 
trates, 24  tons,  value  £i2<i. 

Montana. — Drumlummon :  Tailings  and  fines,  10,690  tons, 
770  ozs.  gold  and  11,800  ozs.  silver.  Lucky  Girl  Group: 
1,500  tons,  650  ozs.  gold  and  970  ozs.  silver. 

Morven  (Rhodesia). — Crushed  1,165  tons,  705  ozs. 

Mount  Morgan  (Queensland).  —  Chlorinated  22,909  tons, 
12,075  ozs. 

Mount  Zeehan. — Silver-lead  ore  720  tons,  containing  360  tons 
lead,  and  43,000  ozs.  silver. 

Mungana  (Chillagoe). — 487  tons  ore  containing  7^  tons  copper, 
5,743  ozs.  silver,  and  51  tons  lead  shipped  to  smelting  works. 

New  Chillagoe. — Chillagoe,  copper  ore  5,938  tons ;  Mungana, 
copper  ore  62  tons  ;  purchased  copper  ore  218  tons;  total,  copper 
ore  4,218  tons;  producing  copper  matte  227  tons,  containing 
copper  179  tons  and  silver  19,797  ozs. 

New  Comet. — Milled  14,152  tons,  3,248  ozs.  ;  sands  10,158  tons, 
2,242  ozs;  by-products  124  ozs. ;  total  5,614  ozs. 

New  Goch. — Crushed  11,210  tons,  2,296  ozs.;  1,117  ozs.  from 
cyanide  ;  235  ozs.  from  concentrates  ;  total  3,648  ozs. 

New  Heriot. — ^Crushed  9,000  tons  ;  3.752  ozs. 

New  Kleinfontein. — Milled  26,332  tons,  6,791  ozs.;  sands  18,171 
tons,  2,230  ozs.  ;  total  9,201  ozs. 

New  Modderfontein. — Crushed  9,155  tons,  3,557  ozs. 

New  Zealand  Crown. — Crushed  1,610  tons,  value  ;f  3,371. 

Nigel. — Crushed  6,200  tons,  3,651  ounces. 

Nile  Valley. — Crushed  180  tons,  125  ozs. ;  503  lbs.  of  specimen 
stone,  655  ozs. ;  total,  180J  tons  for  780  ozs. 

Nourse  Deep. — ^Crushed  14,410  tons,  4,680  ozs.  ;  sands  and  con- 
centrates, 10,376  tons,  1,989  ozs.  ;  slimes  4,093  tons,  407  ozs. ; 
total,  7,076  ozs. 

Palmarejo  and  Mexican  Gold  Fields. — Crushed  3,545  tons, 
treated  3,000  tons,  producing  $26,880  gold,  $46,950  silver. 

Penhalonga  Proprietary. — -Crushed  6,280  tons:  over  plates  760 
ozs. ;  concentrates  89  tens  627  ozs. ;  total,  1,387  ozs. 

Princess.— Crushed  5,392  tons,  1,922  ozs.;  cyanide  3,874  tons, 
742  ozs. ;  total,  2,664  ozs. 

Queensland  Menzies — Crushed  555  tons,  462  ozs. ;  cyanided 
480  tons,  129  ozs.  ;  total,  591  ozs. 

Randfontein  Group. — South  Randfontein  13,700  tons,  5,722  ozs. 
North  Randfontein  :  14,765  tons,  5,647  ozs.  Robinson  Randfontein  : 
14,092  tons,  5,200  ozs.     Langlaagte  Estate  :  26,327  tons,  8,365  ozs, 

Rhodesia. — Crushed  720  tons,  310  ozs. 

Robinson.— Crushed  26,500  tons,  12,882  ozs. ;  from  tailings, 
3,529  ozs. ;  own  concentrates,  730  ozs. ;  from  slimes,  1,392  ozs.  ; 
from  purchased  concentrates,  52  ozs.  ;  total,  19,485  ozs. 

Robinson  Central  Deep. — Crushed  13,675  tons,  6,208  ozs. ;  9,600 
tons  of  sands  and  concentrates,  1,544  "zs. ;  3,507  tons  of  slimes, 
379  ozs. ;  total,  8,131  ozs. 

Robinson  Deep. — 27,822  tons,  14,611  ozs. 

Roodepoort   Central   Deep. — Crushed  7,282   tons,    2,271   czs. 
cyanide  4,913  tons,  868  ozs.  ;  total.  3,139  ozs. 

Roodepoort  United.— 2,801  ozs.  from  9,000  tons  crushed; 
1,108  ozs.  from  cyanide  ;  total,  4,909  ozs. 

Rose  Deep. — Crushed  24,884  tons,  4,388  ozs. ;  sands  and 
concentrates  by  cyanide  i8,ooo  tons,  3,615  ozs. ;  slimes  7,731 
tons,  764  ozs. ;  total  yield  8,767  ozs. 

Sao  Beiito. — 550  tons  ore,  317  ozs. 

Selukwe. — Crushed  6,100   tons,  1,629  ozs.;  cyanide   4,220  tons, 
616  ozs.  :  total,  2,245  °zs. 
Simmer  and  Jack. — 50,380  tons,  19,302  ozs. 

Spassky   Copper. — Sale    of  193    tons    copper   for   ;f  16,893,    or 
£S^  I2S.  per  ton. 
Talisman  Consolidated. — Tons  of  ore  3,885,  ;^io,909. 
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Theta  Gold. — Crushed  350  tons  Tbeta  ore,  294  ozs.  ;  700  tons 
Beta  dump  ore  175  ozs.  ;  cyanide  1,042  tons,  2370ZS. ;  total  7060ZS. 

Tomboy  Gold. — Crushed  9,200  tons,  value  $48,500 ;  concen- 
trates shipped,  318  tons,  value  §23,000. 

Transvaal  and  Delagoa  Colliery  — Output  35,250  tons. 

Treasury. — Crushed  6,650  tons,  2,438  ozs. 

Tyee  Copper. — Smelted  1,988  tons;  customs  ore,  294  tons  ; 
matte  produced,  267  tons ;  gross  value  (copper,  silver,  and   gold) 

830.950- 

Tyne  Valley. — Output,  8,098  tons. 

Um  Rus. — 614  tons,  475  ozs. 

Van  Ryn. — Crushed  21,260  tons,  5,448  ozs;  cyanide,  13,400  tons 
tailings,  2,346  ozs. 

Village  Deep. — Crushed  14,065  tons,  3,501  ozs. ;  sands  and  con- 
centrates, 10,800  tons,  1,466  ozs.  ;  slimes,  3,696  tons,  360  ozs.  ; 
total,  5,237  ozs. 

Village  Main  Reef. — Crushed,  24,000  tons,  6,514  ozs.  ;  cyanide, 
18,825  tons,  2,468  ozs. ;  slimes,  6,372  tons,  404  ozs. ;  total,  9,386  ozs. 

Vivien  Gold, — 1,449  tons  ore,  408  ozs. ;  870  tons  tailings, 
172  ozs. ;  579  tons  current  slimes,  122  ozs. ;  31  tons  accumulated 
slimes,  7  ozs. 

Vogelstruis. — Output,  2,051  ozs. 

Wanderer  (Selukwe). — 14,136  tons,  2,276  ozs. 

Wemmer.— Crushed,  8,120  tons,  2,501  ozs.;  sands,  5,720  tons, 
59S  ozs.;  slimes,  2,220  tons,  125  ozs.;  concentrates,  176  tons, 
average  assay  value,  60  dwts. ;  total,  3,752  ozs. 

West  Rand  Central. — Crushed  2,400  tons,  568  ozs. ;  1,960  tons 
by  cyanide. 

Windsor. — Crushed  4,902  tons,  702  ozs. ;  cyanide  3,622  tons, 
789  ozs. ;  total,  1,491  ozs. 

Witbank  Colliery. — Output,  39,500  tons. 

Witwatersrand  Deep. — Crushed  20,730  tons,  5.739  ozs. ;  sands 
and  concentiates  by  cyanide  20,894  tons,  2,890  ozs. ;  total, 
6,629  ozs. 

Witwatersrand  Gold. — Treated  26,650  tons,  8,703  ozs. 

Wolhuter. — Treated  16,000  tons,  5,730  ozs. 

Worcester  Exploration. — Output,  1,452  ozs. 

Ymir  Gold. — Crushed  2,000  tons  (2,000  lbs.)  ore,  363  ozs.  ;  203 
tons  concentrates  shipped,  value,  $4,400;  cyanide,  1,700  tons 
2,000  lbs.)  tailings  ;  value,  Si.ooo. 

Zeehan-Montana. — 380  tons  silver-lead  ore,  containing  230  tons 
lead,  and  30,400  ozs.  silver. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Birmingham  District  and  Counties. — Interim  {or  the  half-year 
ended  June  30  at  the  rate  of  15  per  cent,  per  annum. 

Cronipton  and  Evans'. — 6s.  per  share  for  the  past  half-year, 
with  a  bonus  of  3s.  per  share,  making  18%  per  cent,  for  the  year. 

Isle  of  Man. — Interim  for  the  half-year  ended  June  30,  at  the 
rate  of  15  per  cent,  per  annum. 

National  Provincial  of  England. — Interim  of  8  per  cent. 

BREWERIES. 

Bristol,  Georges  and  Co. — Interim  at  the  rate  of  15  per  cent, 
per  annum  for  the  half-year  ended  June  30  on  the  ordinary 
shares. 

Bristol  United. — Interim  on  the  ordinary  shares  for  the  past 
half-year  of  ijs.  per  share,  being  at  the  rate  of  15  per  cent,  per 
annum. 

Bury  Brewery. — £1  per  share  for  the  past  half-year,  being  at 
the  rate  of  20  per  cent,  per  annum,  adding  ^1,000  to  depreciation 
and  placing  ;^i,ooo  to  reserve. 

MINES. 

Brilliant  and  St.  George  United  Gold. — 6d.  per  share,  payable 
22nd  inst. 

Consolidated  Mines  Selection. — Final  of  5  per  cent.,  making 
10  per  cent,  for  the  year,  placing  ^^50,000  to  reserve  and  carry- 
ing forward  ;^i6,23i. 

Esperanza.— Interim  of  6d.  per  share  for  the  quarter  ending 
the  31st  inst.,  payable  Aug.  16. 

Glen  Deep. — Interim  of  10  per  cent.  (2s.  per  share)  for  the 
period  ending  July  31. 

Nourse  Deep. — Interim  of  15  per  cent.  (3s.  per  share)  for  the 
period  ending  July  31. 

Ooregum  Gold  of  India. — Interim  of  3d.  per  share  on  both 
preference  and  ordinary  shares,  payable  Aug.  4. 

Quintera.— Final  of  6d.  per  share  {2%  per  cent.)  for  1904. 
MISCELLANEOUS. 

Atlantic  First  Leased  Lines  Rental  Trust. — Interim  of  2J4  per 
cent,  for  the  half-year  to  the  31st  inst.,  payable  on  that  date. 

Barsi  Light  Railway. — Interim  at  the  rate  oi  2%  per  cent,  for 
the  year  to  June  30. 

Baxter's  Leather. — Interim  at  the  rate  of  7  per  cent,  per  annum 
for  the  half-year  ended  June  30. 

Belgravia  Dairy. — Final  of  3  per  cent.,  making  6  per  cent, 
for  the  year  ended  May  27. 

British  Electric  Traction. — At  the  rate  of  6  per  cent,  per 
annum  for  the  half-year  to  March  31,  making  6  per  cent,  for  the 
year. 

Cardiff  Pure  Ice  and  Cold  Storage.— Interim  at  the  rate  of 
6  per  cent,  per  annum  for  the  half-year  ended  June  30. 

Coffee  and  Dining  Rooms  Company. — For  the  six  months 
ended  July  i  at  the  rate  of  5  per  cent,  per  annum. 

Crowther,  Bruce  and  Co. — Final  of  4%  per  cent,  on  the 
ordinary  shares,  making  7  per  cent,  for  the  year  ended  June  30. 

Direct  United  States  Cable.  Final  of  3s.  per  share,  together 
with  a  bonus  of  is.  per  share,  payable  July  31,  making  3J4;  per 


cent,   for  the  year  ended  June   30,   placing  ;^6,ooo  to  reserve, 
carrying  forward   ^2,525. 

Eastern  Telegraph. — Final  of  ^^i  5s.  per  cent,  and  a  bonus  of 
£2  per  cent.,  making  7  per  cent,  on  the  ordinary  stock  for  the 
year  ended  March  31. 

Epsom  Grand  Stand. — 6  per  cent,  for  the  past  year. 

Foreign  and  Colonial  Inve.stment  Trust. — Interim  for  the  half- 
year  ended  July  10  at  the  rate  of  5  per  cent,  per  annum  on  both 
preferred  and  deferred  stocks. 

Foster,  Porter  and  Co. — Interim  of  ss.  per  share,  payable  24th 
inst. 

Gordon  Hotels. — 3  per  cent,  on  the  ordinary  shares  for  the 
past  year,  carrying  forward  £$'^^3- 

H.  E.  Randall.— Interim  on  the  ordinary  shares  for  the  half- 
year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum,  payable 
July  21. 

Ilannans  Land. — Second  interim  for  1905  of  2%  per  cent., 
payable  Aug.  4. 

International  Sponge  Importers.^Interim  at  the  rate  of  6  per 
cent,  per  annum  on  the  ordinary  shares  in  respect  of  the  six 
months  ended  June  30. 

Liverpool  Mortgage  Insurance. — Interim  of  is.  per  share, 
being  at  the  rate  of  5  per  cent,  per  annum. 

Mercantile  Investment  and  General  Trust.— Interim  at  the 
rate  of  4  per  cent,  per  annum  on  the  deferred  stock  for  the  half- 
year  ending  31st  inst. 

Milners'  Safe. — At  the  rate  of  10  per  cent,  per  annum  for  the 
year  ended  May  31. 

Mortgage  of  the  River  Plate. — Interim  at  the  rate  of  10  per 
cent,  per  annum  for  the  half-year  ended  June  30,  payable  Aug.  i. 

New  York,  Pennsylvania  and  Ohio  First  Mortgage  Trust. — 
Interim  of  ijji  per  cent,  on  the  ordinary  stock  for  the  half-year 
to  July  3,  payable  31st  inst. 

North  Metropolitan  Tramways. — For  the  half-year  ended 
June  30  at  the  rate  of  3^  per  cent,  per  annum,  carrying  forward 
about  ;^2oo. 

Northern  Corporation. — Interim  at  the  rate  of  8  per  cent,  per 
annum  on  the  ordinary  shares  for  the  half-year  ended  June  30. 

Peel  River  Land  and  Mineral. — Interim  of  3  per  cent.,  payable 
J"ly  -^S- 

Railway  Debenture  and  General  Trust. — Interim  at  the  rate  of 
4  per  cent,  per  annum  for  the  half.year  to  the  isth  inst.,  payable 
;6th  inst. 

Railway  Share  Trust  and  Agency. — Interim  at  the  rate  of  4  per 
cent,  per  annum  on  the  "A"  shares  for  the  half-year  to  the 
15th  inst.,  payable  26th  inst. 

River  Plate  and  General  Investment  Trust. — Interim  at  the 
rate  of  4  per  cent,  per  annum  on  the  deferred  stock  for  the  half- 
year  ended  June  30,  payable  Aug.  i. 

St.  James's  and  Pall  Mall  Electric  Light. — Interim  for  the 
half-year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum  on 
the  ordinary  shares. 

South  Africa. — Further  of  10  per  cent.,  making  20  per  cent, 
for  the  year  ended  June  30. 

W.  and  C.  Jones  Steamship. — Final  of  3d.  per  share,  making 
2}^  per  cent,  for  the  year  ended  June  30,  with  ;£io,ooo  written 
off  for  depreciation. 

Welford  and  Sons. — Interim  of  8  per  cent,  per  annum  for  the 
half-year  ended  July   i. 


NEXT    WEEK'S    MEETINGS. 

Monday,  July  17, 
British  Deli  and  Langkat  Tobacco. — Winchester  House,  noon. 
British  Darjeeling  Tea. — Winchester  House,  12.30  p.m. 
Cooper,  Cooper  and  Johnson. — Winchester  House,  11  a.m. 
Edinburgh  Evenint;  News. — Edinburgh,  noon. 
Gill  McDowell  Jarrah. — Cannon  Street  Hotel,  3  p.m. 
Metropolitan    District    Railway.  —  Westminster   Palace    Hotel, 

11.45  a.m. 
Talisman  Consolidated. — Winchester  House,  noon. 

Tuesday,  July  18. 
Burma  Ruby  Mines. — Cannon  Street  Hotel,  noon. 
Cordoba  Central  RaiLvay. — Winchester  House,  noon. 
European  Gas. — Finsbury  House,  2.30  p.m. 
Ingersoll  Sergeant  Drill. — Winchester  House,  noon. 
Tyee  Copper. — Cannon  Street  Hotel,  noon. 
William  Hancock. — Cardiff,  11.30  a.m. 

Wednesday,  July  ig. 
Bank  of  Liverpool. — Liverpool,  noon. 
Day   Dawn   Block   and  Wyndham  Gold  Mining. — Cannon  Street 

Hotel,  noon. 
Halifax  Commercial  Banking.— Halifax,  noon. 
National  Discount.— Cannon  Street  Hotel,  noon. 
North  Brazilian  Sugar  Factories. — Winchester  House.  1.30  p.m. 
Rhymney  Iron— Cannon  Street  Hotel,  noon. 
Single  Tea. — Winchester  House,  2  p.m. 

Thursday,  June  20. 
Distillers — Edinburgh,  i  p.m. 
Milners'  Safe. — Winchester  House,  2  p.m. 
National  Bank  of  New  Zealand. — Winchester  House,  noon. 
National  Telephone. — Hamilton  House,  noon. 
Union  Discount  of  London. — 39,  Cornhill,  12.30  p.m. 

Friday,  July  21. 
Anglo-Sicilian  Sulphur. — Winchester  House,  2.15  p.m. 
Barcelona  Tramways. — Winchester  House,  noon. 
C.  Arthur  Pearson.  —Winchester  House,  2.30  p  m. 
North-Eastern  Banking.— Newcastle-on-Tyne,  noon. 
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Dnvesfrrjenf  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  InvestoFs'  Review  on  the  following  terms : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-CFown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
•annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— lOs.  for  the  First  Three,  and  2s.  6d. 
■for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investops'  Reiriew  wiU  also 
be  2s.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  canaot  undertake  to  return  rejected  com- 
■municatlons. 

Letters  from  correspondents  must,  la  every  case,  be 
■authenticated  by  the  name  and  address  ot  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
ior  sUtememtB  made  therein. 


Indian    Railways. 

There  is  little  more  to  be  said  concerning  the  doings 
of  the  railways  of  India  during  the  six  months  to  De- 
cember 31  last,  all  the  individual  statements  having 
been  fully  analysed  on  publication,  but  it  will  no  doubt 
prove  useful  if  we  follow  our  usual  custom  and  collect 
the  salient  facts  into  a  single  article.  For  some  time 
past  the  principal  matter  agitating  the  minds  of  those 
financially  interested  in  some  of  the  Indian  lines  is  the 
purchase  question,  and,  as  in  one  case  the  buying  out 
rights  are  to  be  immediately  exercised,  it  may  be  well 
to  accord  this  important  subject  first  consideration. 
The  company  we  refer  to  is  the  Bombay,  Baroda,  and 
Central  India,  which  in  May  last  received  notice  from 
the  Secretary  of  State  of  his  intention  to  purchase  the 
company's  railway  at  the  close  of  the  present  year. 
Long  before  thisj  however,  and  in  view  of  the  buying 
out  contingency,  the  directors  of  the  company  had 
frequently  had  the  subject  under  discussion  with  the 
object,  if  possible,  of  prolonging  the  company's  exist- 
ence ;  or,  failing  that,  of  obtaining  the  best  possible 
terms  for  their  shareholders.  That  was  a  very  natural 
desire,  and  from  many  standpoints  we  can  quite  under- 
stand the  plea  put  forward  that  in  the  event  of  pur- 
chase the  consideration  paid  should  take  the  form  of 
sterling  stock  in  lieu  of  the  hitherto  favoured  an- 
nuities. We  do  not  in  the  least  share  the  view,  rather 
too  forcibly  expressed  in  some  quarters,  that  the 
Government  drove  a  hard  and  unfair  bargain  when 
the  Great  Indian  Peninsula  system  was  bought  up, 
but  there  is  no  disguising  the  fact  that  owing  to  their 
unpopularity  annuities  do  not  command  a  market  value 
commensurate  with  that  of  permanent  stocks.  Thus  it 
happened  that  although  the  mean  market  value  of 
G.I. P.  stock,  as  the  basis  of  purchase,  was  fixed  at 
174  odd,  the  equivalent  annuities,  when  they  were 
quoted  on  the  Stock  Exchange,  were  found  to  be  worth 
less  than  145.  That  is  a  real  hardship  entailing  a  very 
serious  loss  of  capital  to  the  holder  at  the  high  old 
prices  compelled  to  realise.  Then  there  is  the  question 
of  the  sinking  fund  for  the  "  B  "  annuities,  the  kind, 
that  is,  which  will  repay  capital  at  the  end  of  a  certain 
term  of  years,  and  for  the  life  of  us  we  cannot  imagine 
what  will  happen  when  the  time  arrives  for  the  enorm- 
ous accuniulation  of  funds  to  be  divided  up.  Still 
keeping  to  the  G. LP.  company  as  the  one  most  clearly 
within  present  memory,  we  find  that  the  sinking  fund 
investments  already  reach  practically  ;^i,400,ooo,  and 
they  will  be  added  to  year  by  year  for  another  forty- 
three  years,  meaning  a  prodigious  mass  of  securities 
at  the  end  of  that  time  quite  incapable  of  realisa- 
tion without  entailing  enormous  depreciation  in  their 
value,  and  thus  lessening  the  return  to  stockholders. 
At  present  the  funds  are  spread  over  nineteen  differ- 
ent stocks,  and  although  this  number  will  doubtless 
be  greatly  extended  so  that  too  heavy  a  sum  should 
not  go  into  individual  stocks,  and  also  to  limit  risks, 
the  mere  fact  that  a  huge  quantity  of  securities  could 
be  flung  on  the  market  would  be  certain  to  cause  a  fall 
in  values.  It  may  seem  rather  fanciful  to  in  this  way 
discuss  an  event  almost  a  generation  ahead,  but  the 
question  is  part  of  the  subject  matter  of  Indian  rail- 
way finance,  and  must  be  taken  into  consideration.  It 
seems  to  us  that  a  kind  of  trust  will  have  to  be  formed 
in  due  course,    readily   negotiable  stock   being   issued 
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against  the  securities  held.  Either  that  or  all  the 
money  should  be  invested  in  consols,  which  could  be 
distributed  pro  rata  without  coming  on  the  market  at 
all,  albeit  the  low  rate  of  interest  earned  might  entail 
some  loss  of  capital.  Or  each  stockholder  will  have 
to  be  left  to  find  his  own  sinking  fund. 

This  has  been  a  long  digression,  but  it  clearly  shows 
that  those  having  shareholders'  interests  to  safeguard 
have  good  ground  for  their  prayer  that  payment  should 
take  a  form   other  than  annuities.     But,   needless  to 
say,  objection  can  be  immediately  raised  to  an  alterna- 
tive course.     The  Bombay  Baroda  people  would  like 
to  be  paid  in   India  sterling  stock,   but  that  means  a 
permanent  addition  to  the  already  gravely  compromis- 
ing burden  of  debt  already  borne  by  the  Indian  people, 
whereas  the  annuity  system  does  repay  the  capital  in 
a  Sf>ecified  time,  and  eventually  leaves  the  finances  of 
the  State  free.     It  is  a  ticklish  matter,  and  the  solution 
will  not  be  easily  found.     Almost  as  soon,  however,  as 
it  is  nicely  settled  the  purchase  of  the  Madras  system 
will  come  up  for  arrangement,    as    the    three    years 
period  during  which  the  valuation  will  be  determined 
by  the  mean  market  value  of  the  stock  began  to  run  as 
from  April,  1904.     Each  half-year  the  directors  draw  the 
attention  of  all  and  sundry  to  the  increasing  value  of 
the  undertaking,   as  indicated  by  the  steady  advance 
in  gross  earnings  and  the  improvements  that  have  been 
made  in  the  company's  property,  so  that  they,  like  the 
Bombay    board,   are   preparing    to   make   out    a   good 
case.     The  question  of  this  purchase,  however,  as  also 
that  of  the  South  Indian,  possible  in  1910  on  twelve 
months'  notice,  will  not  rest  with  the  present  Secre- 
tary, as  Mr.  Brodrick,  along  with  other  members  of  the 
present    Government,    will    doubtless    vacate   office    in 
the  meantime.     Tlie  buying  out  of  the  smaller  lines 
does  not  present  such  difficulties,  the  Bengal  Central, 
for   example,    merely   having   its   capital     repaid,     the 
Government   assuming   the   debenture     liability,    while 
shareholders  of  the  Bengal  Dooars  are  simply  told  that 
negotiations  are  now  in  progress  for  handing  over  the 
working  of  the  line  to  the  Government  of  India  under 
the  terms  of  the  contract  with  the  Secretary  of  State. 
This  last,  by  the  way,  is  not  an  actual  purchase,  the 
company  being  able  to  call  upon  the  Government  to 
work  the  system,  receiving  for  itself  60  per  cent,  of  the 
gross  receipts. 

We  can  now  turn  to  the  actual  operations  of  the 
half-year,  and  the  story,  take  it  altogether,  is  a 
pleasant  one.  With  the  exception  of  the  Southern 
Punjab,  which  records  a  small  decrease,  every  com- 
pany announces  an  increase  in  its  passenger  traffic,  the 
South  Indian  and  Great  Indian  Peninsula  being  fa- 
voured with  the  largest  business  ever  handled,  while 
with  some  of  the  others  the  gain  was  important. 
Better  still  was  the  traffic  in  goods,  because  every  com- 
pany is  able  to  speak  of  improvement,  and  the  South 
Indian,  as  with  its  passengers,  reached  high-water 
mark,  the  advance  being  well  distributed  over  all  com- 
modities. The  Bengal  Nagpur  was  also  favoured  with 
an  all-round  gain,  the  Bengal  and  North- Western  re- 
ported a  good  seed  crop  and  a  larger  export  demand 
for  linseed,  meaning  bigger  traffics,  and  the  Bengal 
Central  advance  was  derived  from  jute,  coal,  and  oil 
seeds.  The  source  of  the  extra  business  which  came 
to  the  Bombay  Baroda  system,  was  not  so  encourag- 
ing, the  principal  advance  being  in  food  grains,  due 
to  scarcity  in  certain  districts,  but  the  East  Indian 
did  abig  and  quite  legitimate  additional  traffic  in 
coal,  jute,  seeds  and  oil,  sugar  and  wheat.  Cotton, 
wheat,  jawara  and  bajra,  linseed,  til  or  jinjili,  oil 
seeds,  gram  and  pulse,  hay,  straw,  and  grass,  rape 
and  mustard,  and  sugar  all  showed  up  well  on  the 
Great  Indian  Peninsula,  and  the  stockholders  will  be 
pleased  to  note  that  for  the  first  time  since  the  pur- 
chase what  is  known  as  the  lean  half-year  produced  a 
surplus.  That  makes  the  outlook  for  the  complete 
twelve  months  to  June  30  decidedly  encouraging  in 
view  of  the  further  big  gain  in  gross  revenue  an- 
nounced for  the  last  part  of  the  financial  year.  With 
the  exception  of  coal  and  coke  and  gram  and  pulse 
the  Madras  company  has  no  very  striking  increases. 


and  on  the  Rohilkund  and  Kumaon  the  goods  traffic 
was  only  just  in  front  of  the  corresponding  period, 
but  the  Southern  Punjab  did  extremely  well  as  did  the 
Southern  Mahratta  with  grain  other  than  wheat,  pro- 
visions, metals,  timber,  and  cotton.  The  West  of 
India  Portugese,  under  the  control  of  the  last-named, 
continues  to  make  very  gratifying  progress,  and  we 
note  that  the  proportion  of  working  expenses  to  gross 
revenue  still  shows  a  tendency  to  decrease,  really  im- 
portant declines  taking  place  on  the  Bengal  Nagpur, 
Bombay  Baroda,  Great  Indian  Peninsula,  and  Madras, 
while  a  sharp  advance  on  the  Southern  Mahratta  was 
due  to  an  abnormal  outlay  on  maintenance.  Without 
doubt  a  very  encouraging  display,  especially  from  the 
English  shareholders'  point  of  view,  because  dividends 
were  easily  maintained  and  sometimes  improved,  but 
we  are  not  at  all  sure  that  the  great  mass  of  the  Indian 
people  is  really  benefited  by  the  better  times  which 
these  increased  railway  earnings  would  appear  to  indi- 
cate. Word  pictures  concerning  Indian  affairs  are 
nearly  always  painted  bright,  and  would  easily  lull  us 
into  a  nice  satisfied  feeling  that  all  was  right  until  we 
were  suddenly  shocked  by  hearing  that  more  than 
half-a-million  people  have  been  swept  away  by  plague 
within  a  period  of  three'  months.  An  increased  divi- 
dend is  aT>oor  set-off  to  the  devastation  and  suffering 
which  these  figures  imply,  but  we  doubt  if  the  English 
people  will  in  time  recognise  their  true  responsiljility 
to  the  Indian  Empire.  In  a  manner  they  try  to  do 
it  now,  but  are  left  untaught,  and  in  their  ignorance 
have  become  indifferent. 


Economic  and  Financial  Notes 
and  Correspondence. 


London  Tramways  and  the  House  of  Lords. 

Our  masters  the  peers  have  thrown  out  the  London' 
County  Council    Bill   to   authorise  its  tramways  to  run 
across  Westminster  and  Blackfriars  Bridges  and  along 
the  Embankment.     Naturally  this  step  has  caused  an 
immense   Press  hubbub,  and  the  citizens    of    London 
appear  to  be  surprised.    Why  they  should  be  we  cannot 
imagine.     The  House  of  Peers  always  treats  London  as 
a  place  inhabited  by  its  serfs,  and  acts  towards  all  the 
interests  of  its  citizens  as  if  the  noble  and  most  patriotic 
peers  themselves  had  built   our  highways,  provided  the 
Embankment,  laid  down  our  streets,  thrown  the  bridges 
across  the  river,  and,  by  virtue  of  their  great  liberality  in 
these  and  other  ways  displayed,  stood  in  a  position  to 
assert  their  ownership  on  every  occasion.     It  is  wholly 
the  fault  of  London  citizens  that  the  Peers  can  take  this 
attitude.     We  bow  always  before  their  lordships  as  if 
they  were  demigods,  and  must  take  the  consequences. 
A    sort     of    despairing     cry     has     arisen     that     the 
Lords    might    be    induced    to    reconsider    their    vote 
of    a     few     days     ago,     a     vote     in     which     Scotch 
and    new    peers    were    conspicuous    in    swelling    the 
majority,  but   that   is  a   mad   idea.     Why  should  the 
House  of  Lords  incommode  itself  for  us  ?     Peersl  ike 
Lord  Goschen,  Lord  Avebury,  the  Earl  of  ErroU,  the 
Earl   of  Ilchester,   the   Dukes   of    Rutland,    Portland,, 
Northumberland,  and  Marlborough,  with  obscure  odd 
barons  galore,  are  not  touched  by  the  discomforts  of  the 
tens  of  thousands  of  workers  on  the  north  side  of  the 
river,  who  pour  across  the  bridges  to  their  offices  every 
morning  and    stream    back    again    at   night   to    their 
suburban   homes  or  hovels.     What   matters   it  to  the 
sacred  ones  that  London  Bridge  has  to  be  crossed  afoot 
in  all  weathers,  in  the  bitterest  winter  night  or  morning 
as  in  the  hottest  days  of  summer,  by  multitudes  of  the 
humble  ?     The  Embankment  has  to  be  kept  sacred  for 
the  motor  and  other  carriages  of  our  masters,  and  the 
citizens  of  London  will  crawl  before  them  on  the  next 
occasion  just    as    they   have    always   done,   like   dogs 
fawning  on  the  hands  that  smite.     If  not,  if  they  stand 
up  as  men,  the  opposition  of  the  House  of  Lords  must 
vanish  like  a  midsummer  night's  dew  when  the  sun  rises. . 
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The  Traffic  of  London. 

We  have  been  much  interested  in  the  report  of  the 
Royal  Commission  appointed  some  years  ago  to  study 
this  intricate  problem,  but  interested  only  in  an  academic 
way.  There  is  not  the  slightest  chance  of  the  valuable 
recommendations  made  by  the  Commissioners  becoming 
actual  accomplished  facts  on  the  present  basis  of  London 
rating.  A  splendid  scheme  of  internal  tramways  over 
the  great  metropolis  is  outlined  by  the  Commissioners. 
It  includes  an  avenue  running  east  and  west  and 
another  running  north  and  south,  the  cost  of  which,  if 
constructed  with  a  width  of  140  ft.  and  four  lines  of 
tramways  on  the  surface  with  four  lines  of  railway  below, 
is  put  by  them  at  about  ;^24,ooo,ooo.  It  would  probably 
exceed  ;^3o,ooo,ooo,  and  whether  or  not  we  have  not  the 
resources  to  cope  with  one  quarter  of  this  expenditure, 
added  to  the  very  heavy  burdens  already  laid  upon  us 
and  those  further  burdens  embraced  in  the  existing 
projects   of  the   London   County   Council.      Therefore 

Utopia  which  the  Commis- 
They  recommend  that  tram- 
Westminster  Bridge,  along 
the  Victoria  Embankment  and  over  Waterloo  and 
Blackfriars  Bridges  as  well  as  over  Southwark 
Bridge,  and  the  House  of  Lords  has  shown  what  it 
thinks  of  any  such  recommendation.  The  Lord  Chan- 
cellor, indeed,  went  so  far  as  to  deny  that  the  recom- 
mendations about  the  bridges  and  the  Embankment  had 
been  made  by  the  Commission,  but  Lord  Halsbury  is 
always  great  as  a  manufacturer  of  facts,  especially  if  any 
popular  demand  has  to  be  withstood.  And  really  it  does 
not  matter  what  he  and  his  like  say.  If  we  are  going  to 
have  London  permeated  by  a  number  of  efficient  internal 
tramway  routes  and  to  have  suburban  railways  radiating 
out  from  the  centre  of  this  huge  aggregation  of  bricks 
and  mortar  the  whole  system  upon  which  the  taxation 
of  the  metropolis  is  now  levied  must  be  altered,  and  to 
begin  with  the  ground  landlords,  many  of  whom  are  just 
those  peers  who  fliout  the  citizens,  will  have  to  contribute 
their  full  share  to  the  civic  burdens.  We  hope  therefore 
the  County  Council  will  do  nothing  whatever  to  back  up 
the  recommendations  of  this  Royal  Commission,  excel- 
lent though  these  may  be  in  themselves,  until  some 
tangible  progress  has  been  made  in  equalising  the 
burdens  laid  upon  the  inhabitants,  and  in  compelling  the 
privileged  landowners  v/ho  now  take  all  and  give  nothing 
to  pay  property  tax  of  a  magnitude  sufficient  to  cover 
the  greater  part,  if  not  the  whole,  of  the  cost  of  the  pro- 
jected improvements. 

C.  Arthur  Pearson,  Limited. 

Is  the  popularity  of  Pearson's  Weekly  at  last  on  the 
wane,  or  has  the  strenuous  Tariff  Reformer  been  com- 
I)elled  for  very  shame  to  pay  more  for  his  Christmas 
extras  in  order  to  keep  the  work  in  this  country?  One 
or  other  of  these  events  must  surely  have  happened,  as 
the  profits  on  publications  during-  the  twelve  months 
ended  May  31  dropped  from  ;^55,38o  to  ;^48,32o,  and 
with  interest  on  investments  and  transfer  fees  much 
the  same  as  in  the  previous  year,  the  total  income  was 
;^7,o62  lower  at  ;^49,899.  Directors'  fees  and 
managing  directors'  remuneration  took  ;^4,633  or 
£i^7  less,  and  as  the  balance  brought  forward  was 
;^3,46i  up  at  ;^7,2i7  the  amount  available  for  distribu- 
tion showed  a  decrease  of  but  ;^3,484  at  ;i£^52,483.  The 
usual  dividend,  however,  of  15  per  cent,  is  paid  on  the 
ordinan'  shares,  but  there  is  no  bonus  of  is.  per  share 
this  time,  so  ^"4,016  can  be  added  to  the  balance 
carried  out  raising  it  to  ;^i  1,233.  Mention  is  made  in 
the  directors'  report  each  year  of  a  transfer  from  profits 
of  ;^5,ooo  to  reserve  for  special  advertising,  but  no 
such  account  appears  in  the  balance-sheet,  and  this 
sum  is  apparently  used  to  write  down  sundry  debtors. 
At  any  rate,  ;^s,ooo  was  written  off  that  item,  both 
this  year  and  last,  to  go  no  further  back,  and  the  pro- 
ceeding raises  doubts  regarding  the  solidity  of  the 
asset.  Purchase  of  business  and  copyrights  remains 
at  the  old  figure  of  ;^36o,ooo,  against  which  there  is 
a  tiny  capital  reserve  of  ;^S,S47.  Sundry  creditors 
have  been  reduced  by  ;^i4,oo9  to  ;^64,027,  but  sundry 


debtors,  after  deducting  the  ;^5,ooo  above  mentioned, 
are  down  ;^i2,683  at  ;^62,6oi  and  cash  is  ;^4,322 
lower  at  ^56,831.  Investments  remain  at  ;^i5,7o6,  so 
that  no  appreciable  amount  of  "  Standard  "  securities 
would  seem  to  have  been  planted  on  this  company,  and 
the  value  put  upon  stocks  of  literary  matter,  drawings, 
blocks,  paper,  &c. ,  is  wonderfully  modest  at  ;^5,900. 
The  show,  in  fact,  might  be  very  much  worse,  but  we 
hope  it  won't  be  so  in  time  to  come.     We  have  doubts. 

Britis  h  Electric  Traction  Company. 

A  very  useful  abstract  of  the  accounts  of  this  grea  t 
agglomerate  was  issued  by  the  board  along  with  the 
report,  and  we  cannot  do  better  than  append  it  here.    1 1 
sets  forth  the  progress  of  the  company  during  the  four 
years    ended   March  31  last.     Now  that  the   directors 
have  begun  to  shed  off  some  of  their  undertakings,  to 
turn  them  into  independent  companies,  we  have  much 
less  in  the  way  of  criticism  to  ofifer,  especially  as  they 
seem  also  to    have    come  round  to  the  view  so   often 
expressed  in  these  columns  that  it  would   be  better  to 
work  in  friendly  accord  with  local  authorities  than  to 
fight  them  as  the  company  used  to  do.    Not  only  would 
progress  be   more  rapid,  but  there  would  be  very  much 
less  friction.     Even  as  it  is,  with  warring  abandoned, 
the  struggle  to  maintain  dividends  and  appearances  is  a 
stiff  one.     In  the   past  fiscal  year  ended   March  31  the 
net  profit  is  brought  out  at  £267,17^,  including  ;^38,i48 
brought  forward,   and  the  directors  accordingly  declare 
themselves  able  to  meet  all  the  debenture  stock  charges, 
now  a  very  heavy  item  as  the  abstract  printed  below 
shows,  to  pay  6  per  cent,  upon   the  preference  shares, 
and  to  complete  the    dividend  on  the  ordinary   for  the 
year  at  the  same  rate.     This  will  leave  ;£'i4,996  to  be 
carried  forward  as  against  the  above-mentioned  ;^38,i48 
brought  in,  which  is  not  a  very  good  outcome.    Nothing 
has  been  set  aside  for  depreciation  on  any  of  the  company's 
properties,  at  least  we  can  find  nothing  in  the  profit  and 
loss  account,  and  we  should  say  that  it  would  have  been 
better  to  have  brought  the  dividend  on   the   ordinary 
stock  down  to  at  most   5  per  cent.,  better  still  to  4  per 
cent.,  and  to  keep  it  down  until  the  wastage  upon  the 
properties  had  been  to  some  extent  provided  for.    There 
is  a  reserve,  no  doubt,  which  figures  now  at  ;^597,899, 
made  up  almost  entirely  of  premiums  upon  capital  issues, 
but  it  is  in  the  business  and  wholly  unavailable  should 
any  necessity  for   much  ready  money  arise,  as  necessity 
always  arises  where  a  company  is  committed  to  large 
capital  expenditure.     In  the  past  year,  for  instance,  the 
company   issued    considerable    amounts    of    additional 
capital  through   a  syndicate  which  had  undertaken  to 
provide  altogether  /"55o,ooo  by  instalments.     It  results 
that  the  total  capital  involved    is   now  ;^4,775,ooo,  an 
increase  of  ^'386,000  on  the  year,  and  expenditure  will 
have  to  go  on. 

No  details  are  given  as  to  the  working  of  the 
numerous  subsidiary  companies  in  whose  creation  this 
company  has  had  such  an  intimate  share,  but  interesting 
abstracts  are  provided  illustrating  in  part  the  company's 
commitments  therewith  and  the  growth  of  their  traffic. 
The  figures  show  progress  unquestionably,  but  the  com- 
pany is  still  very  deeply  committed  to  the  fortunes 
of  these  subsidiaries,  as  is  shown  by  the  fact  that  they 
owe  it  about  /"i, 300,000  exclusive  of  the  £f 4,007,000 
represented  by  debentures  and  debenture  stock  and  shares 
of  associated  and  other  companies.  In  other  words  the 
B.E.T.  Company  creates  customers  royally,  and  takes 
their  paper  in  payment  for  work  done,  thus  getting 
loaded  up  with  securities,  as  the  note  in  the  balance- 
sheet  admits,  generally  wholly  unmarketable.  Thi.s^ 
demands  an  enormous  capital  on  the  part  of  the  mother 
company,  and  also  involves  it  in  incalculable  risks.  For 
the  most  part,  it  is  said  in  the  balance-sheet,  there  are 
no  published  quotations  for  these  investments,  "  and  no 
valuation  has  been  made  of  them,"  but  they  stand  in  the 
books  at  the  sum  named,  and  real  debt  of  the  company's 
own  has  been  created  against  them.  The  Consols  held 
were  taken  into  the  balance-sheet  at  a  fancy  valuation 
of  98,  2  per  cent,  over  the  average  cost  price,  and  that 
also  is  an  unreal  element  which  demands  to  be  provided 
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for.  The  nominal  amount  of  the  Consols  held  is 
;^2oo,337,  and  it  ought  not  to  be  in  the  balance-sheet 
at  more  than  ;^i 70,000,  whereas  it  figures  there  for 
£"196,759.  These  figures,  however,  by  no  means 
embrace  the  whole  of  the  capital  commitments  of  the 
B.E.T.  Company  and  its  creations,  and  we  should  like 
to  see  a  full  exhibit  of  not  only  the  debenture  share 
issues,  of  which  more  or  less  important  proportions  are 
held  by  the  parent  company,  but  of  the  finances  of  those 
companies  it  has  shed  off.  For  instance,  a  company 
has  been  registered  called  the  Bombay  Electric  Supply 
and  Tramways  Company,  Limited,  to  take  over  the 
tramway  and  lighting  undertakings  of  that  city,  and  a 
syndicate  has  been  organised  to  provide  ;^i, 200,000  to 
enable  this  enterprise  to  be  carried  out.  In  this  syndicate 
the  B.E.T.  has  retained  a  substantial  interest.  So  it 
is  all  through,  and  we  fear  even  when  undertakings 
like  the  County  of  Durham  Electrical  Power  Distribu- 
tion Company  and  others  in  that  part  of  the  country  are 
sold  outright,  the  B.E.T.  Company  remains  deeply  com- 
mitted, cannot  get  cash  from  the  purchasers.  The 
Durham  Distribution  Company,  together  with  the 
County  of  Durham  Electric  Power  Supply  Company, 
has  been  sold  to  the  Newcastle-upon-Tyne  Electric 
Supply  Company  for  ;^256,ooo,  part  payment  of  which 
is  deferred.  We  notice  that  the  company  is  interested 
in  Raworth's  construction  patents  for  the  system  of 
automatic  regenerative  control  of  electrically  propelled 
vehicles,  and  that  it  has  taken  3,000  shares  in  that  com- 
pany as  the  price  of  the  surrender  of  a  free  licence  to  use 
patents.  It  is  also  committed  to  some  expenditures 
along  with  the  Brush  Company,  whose  financial  position 
is  certainly  one  that  ought  to  make  dealings  with  it  a 
matter  of  considerable  risk.  However,  the  award  in  the 
case  of  the  Poole  and  District  Electric  Traction  Com- 
pany, sold  to  the  Bournemouth  Corporation,  has  given 
the  Poole  Company  such  a  price  as  will  allow  about  ^17 
per  ;^io  share  to  be  distributed  to  its  proprietors,  and  if 
the  B.E.T.  could  shed  off  most  of  its  other  dependencies 
in  this  fashion  it  might  still  justify  its  excessive  capitalisa- 
tion. But  should  the  "  net  profit  on  sale  or  realisation 
of  investments  ^47,983  "  belong  all  to  one  year?  Were 
any  of  the  dividend  and  interest  payments  noted  as 
received  paid  in  paper  ? 

Comparative  Table  of  Four  Years'  Working. 


Passengers  carried  

Route  mileage    

Passengers  carried  per  route  mile  ... 

Traffic  receipts 

Traffic  receipts  per  route  mile 

Share  capital  paid  up 

Debentures  issued,  paid  up 

Total 

Total  of  reserve  fund 

Investments  

Gross  profit    

General  and  special  expenses  ♦ 

Debenture  and  other  interest 

Preference  dividend    

Ordinary  dividend  

Reserve,  amounts  written  ofl,  &c.    . 
Carry  forward  


March. 

I90I-3. 

1902-3- 

1903-4. 

I904-5- 

97,671,747 

170,340.465 

219,714,189 

242,640,521 

294 

360 

396 

432 

332.217 

473,168 

554,834 

561,668 

£563,360 

£922,635 

£1,162,005 

£1,264,061 

£1,916 

£2,563 

£2,934 

£2.926 

£2,000,000 

£2,758,615 

£2,897,366 

£2,947,380 

£810,906 

£',059,572 

£1,491,178 

£1,827,443 

£2,810,906 

£3,818,187 

£4,388,544 

£4,774.823 

£459,705 

£550,042 

£580,085 

£597.898 

£2,332,932 

£3,569.658 

£3.966,187 

£4,203,708 

£203,270 

£218,961 

£290,123 

£260,611 

£13.412 
£34.008 

£13.073 

£9,987 

£5.480 
£$8,604 

£45.165 
£74,760 

£73,820 

£54.747 

£92,896 

£93.766 

£71.511 

£105,437 

£79.980 

£79.980 

£23,510 

£3,052 

£20,202 

£15.931 

£27.438 

£24,912 

£38.148 

£14.996 

*  Being  balance  of  administrative  and  other  expenses,  after  arriving  at  gross 

profit. 

Gordon  Hotels,  Limited. 

A  year  ago,  in  dealing  with  this  company's  report  and 
balance-sheet,  the  fear  was  expressed  that  the  next  year's 
exhibit  would  be  worse  than  the  one  then  dealt  with,  and 
that  the  dividend  would  be  on  the  down  grade  as  far  as 
the  ordinary  shares  are  concerned.  So  it  has  turned 
out.  The  directors  a  year  ago  paid  6  per  cent,  upon  the 
ordinary  shares  by  help  of  ;^i 5,000  withdrawn  from 
the  reserve.  This  year  the  ordinary  shareholders  receive 
only  3  per  cent,  per  annum,  but,  commendably,  the  re- 
serve has  not  again  been  touched,  and  £"5,184  is  left  to 
carry  forward,  against  only  £"4,158  brought  in.  It  was  a 
poor  year  notwithstanding,  and  the  decrease  in  the  gross 
receipts  came  to  £"40,280,  the  total  income  from  business 
done  being  only  £"829,772,  and  the  aggregate  income 
from  all  sources  £'830,384.    This  decrease  in  income  was 


offset  to  the  extent  of  only  £13,000  by  a  reduction  in 
working  expenses,  but  the  directors  claim  credit,  and 
fairly  enough,  for  setting  aside  £"55,859  out  of  revenue 
to  meet  repairs,  maintenance,  and  depreciation.  It  is 
not  sufficient,  but  it  is  something.  Moreover,  the  reserve 
fund  is  separately  invested,  and  a  list  of  the  securities  is 
supplied  with  the  balance-sheet.  The  income  these 
investments  yield,  and  which  amounted  last  year  to 
£"3,690,  is  added  to  the  reserve,  and  not  taken 
into  current  accounts,  an  excellent  custom.  Further- 
more, no  addition  whatever  was  made  to  the 
capital  account  last  year  for  properties  and  businesses 
owned;  it  remains  at  £^3, 715, 753-  There  are  thus 
favourable  points  in  the  accounts  which  must  not  be  lost 
sight  of.  We  do  not,  however,  like  the  increase  in  the 
current  indebtedness  of  the  company.  A  year  ago 
moneys  owing  by  it  exceeded  moneys  due  to  it  by 
£"38,539.  This  year  the  total  net  current  debit  has 
risen  to  £"41,417,  sundry  creditors  having  risen  to 
£"81,922  against  £"40,505  due  by  sundry  debtors.  Cash, 
however,  is  substantial  at  £"71,554,  and  if  the  suspense 
expenditure  were  not  creeping  up  we  should  be  less 
disposed  to  cavil.  That  item,  however,  now 
amounts  to  £"8,059,  an  increase  of  £^1.413  on 
a  year  ago.  Another  point  that  deserves  notice 
is  the  price  at  which  the  investments  representing 
the  reserve  and  other  funds  are  carried  in  the  books. 
Without  going  into  many  details  we  note  that  £"93,411 
of  2^  per  cent.  Consols,  "stock  annuities"  as  they  call 
it,  is  entered  as  having  cost  £^98,442.  There  must  con- 
sequently be  a  large  depreciation  upon  this  investment,  as 
also  upon  the  £"21,240  sunk  in  the  preference  and  ordi- 
nary "  A  "  shares  of  the  Great  Northern  and  City  Railway. 
The  Warwick  Estates  4  per  cent,  debenture  stock  must 
also,  we  fear,  be  depreciated,  and  likewise  Local  Loans 
stock,  £"18.535  of  which  is  entered  as  having  cost 
£"20,509.  So  long  as  the  interest  received  on  the 
investments  is  systematically  added  to  the  funds  there 
may  be  no  urgent  necessity  to  write  the  original  capital 
cost  down,  but  it  would  be  healthier  book-keeping  if 
this  step  were  taken.  As  a  whole  we  may  say  that  the 
investments  appear  to  us  to  be  well  chosen,  not  only  for 
the  reserve,  but  for  the  various  leasehold  redemption 
accounts,  and  on  some  of  the  items  there  may  be  at  the 
present  time  a  more  or  less  substantial  profit.  Take  it 
altogether,  however,  the  prospects  of  the  company  are 
not  brilliant,  aud  what  with  competition  and  with  the 
narrowing  resources  of  a  considerable  proportion  of  those 
classes  of  the  people  who  patronise  these  luxurious 
hotels,  the  bad  times  must  continue  for  years  yet,  and  we 
are  not  at  all  cure  that  any  dividend  should  have  been 
paid  on  the  company's  ordinary  shares  for  the  past  12 
months. 

Associated  Gold  Mines  of  Western  Australia. 

The  very  poor  results  recorded  in  the  report  of  this 
leading  West  Australian  company  for  the  financial 
year  to  the  end  of  March  justify  the  opinions  we  have 
given  to  various  correspondents  in  the  past  12  months 
or  so  not  to  invest  in  the  share,  which  the  document 
before  us  proves  to  be  highly  speculative.  Although 
the  output  of  85,645  ozs.  is  some  8,000  ozs.  higher 
than  the  yield  in  the  preceding  12  months,  the  profit 
shows  a  substantial  decrease  and  the  shareholders  have 
to  be  content  with  a  much  smaller  dividend.  The 
net  value  of  bullion  sold,  less  the  quantity  on  hand 
at  the  end  of  March,  was  £"297,695,  and  as  the  working 
expenditure  was  £"163,693  against  £"137,676,  the  gross 
profit  fell  from  £"160,019  to  £"128,659.  Dividends  added 
£"4,987  and  transfer  fees  £"397,  and  after  allowing  for 
office  expenses  in  Adelaide  and  London,  bank  interest, 
West  Australian  Government  duty,  income-tax,  &c.,  the 
credit  is  reduced  to  £"122,029,  compared  with  £"154,579. 
From  this  the  directors  propose  to  write  off  the  following 
sums  : — £"49,329  for  depreciation  of  plant,  machinery, 
buildingsj^  and  furniture;  £1,775  total  expenditure  on 
diamond  drilling  for  the  year;  £"18,139  one-fourth  of 
outlay  on  development  and  shaft  sinking;  and  £"174 
lease  fencing.  This  makes  a  total  of  £"69,417  against 
£"36,527  and    leaves  a   net    profit    of  £"52,611,    com. 
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pared  with  ^118,052,  and  as  /i2,574  is  brought 
in  the  available  surplus  is  ;^65,i85,  in  contrast  with 
the  £\i'],i^\  the  directors  had  at  their  disposal 
12  months  ago.  Accordingly  the  dividend  is  reduced 
from  22^  per  cent,  to  10  per  cent.,  and  a  few  pounds 
more  at  ^'15,794  is  carried  forward.  In  Septem- 
ber last  one  of  the  directors,  Mr.  Pierre  Ledoux,  paid  a 
visit  to  the  property,  and  as  a  result  of  it  the  directors 
decided  to  change  the  management,  Mr.  G.  M.  Roberts 
being  appointed  general  manager  as  from  March  i 
last.  In  his  report  he  makes  the  following  important 
pronouncement : — "  I  wish  to  state  that  although  this 
report  is  not  very  reassuring  to  shareholders,  owing  to 
the  bad  condition  of  the  mine  and  plant  at  the  moment, 
still,  I  am  honestly  convinced  that,  operated  on  the 
right  lines,  your  property  can  be  converted  into  a  sub- 
stantial commercial  success.  I  think  the  secret  of  all 
failure  to  date  is  that  the  mine  has  been  persistently 
forced  to  a  higher  grade  than  the  ore  deposit  warranted. 
Unfortunately,  at  the  present  moment  we  have 
little  choice  of  what  the  grade  will  be,  but  my 
policy  will  be  for  the  present  to  put  the  mill 
and  mine  in  such  order  that  we  will  treat  economic- 
ally between  g.ooo  and  10,000  tons  of  ore  per 
month  of  an  average  of  as  nearly  as  possible  12  dwts. 
per  ton."  Elsewhere,  he  says,  stoping  is  showing  a 
falling  off  of  values  at  practically  every  point,  and  he 
thinks  sustained  prosperity  only  lies  in  the  direction  of 
treating  a  large  tonnage  of  a  lower  value  than  has 
been  dealt  with  hitherto.  He  estimates  the  ore 
reserves  at  109,071  tons  containing  86,797'25  ozs., 
averaging  i5"9i  dwts.  per  ton.  The  directors  have  to 
confess  that  the  20  stamp  mill  erected  on  the  advice  of 
the  late  manager  has  not  been  a  success.  These  state- 
ments and  facts  show  clearly  how  uncertain  the  prospects 
of  the  mine  are,  and  how  impossible  it  is  to  estimate 
future  profits  and  dividends.  For  instance,  the  gross 
value  of  the  ore  reserves  is  only  ^262,010,  and  allowing 
for  working  costs  should  give  a  net  profit  of  about 
;^93,ooo,  or,  say,  3s.  gd.  to  4s.  per  share.  It  also 
looks  as  if  the  capital  expenditure  will  have  to 
be  considerable,  for  Mr.  Roberts  says  that  in  the 
mill  alone  an  expenditure  of  approximately  ^35,000  is 
now  necessary  before  costs  can  be  reduced  to  a  reason- 
able figure,  or  a  fair  percentage  of  the  gold  that  enters 
the  mill  recovered.  The  general  plant,  buildings,  &c., 
also  call  for  repairs  and  alterations  to  make  them 
efScient ;  "  in  fact,  a  good  deal  of  expenditure  is 
necessary  to  put  your  plant  into  reasonably  good 
running  order."  As  the  financial  position  is  very  strong, 
with  a  fine  display  of  cash  and  first-class  securities, 
the  directors  may  not  raise  further  capital  by  the  issue 
of  new  shares,  but  ;^5o,ooo  or  so  cannot  be  spent  on 
repairs  and  alterations  without  involving  an  indirect 
sacrifice  on  the  part  of  the  shareholders.  The  work  may 
also  mean  much  delay. 

It  strikes  us  as  a  remarkable  coincidence  that 
immediately  after  the  publication  of  the  report  the 
manager  should  send  a  lengthy  cable,  in  which  he 
says  he  is  fully  satisfied  he  has  discovered  in 
the  property  the  Iron  Duke  Lode,  which  has 
been  so  profitable  in  the  adjoining  Oroya-Brownhill 
mine.  We  may  recall  that  as  far  back  as  May,  1904,  a 
cable  stated  that  this  pay  chute  had  then  been  cut,  and 
after  all  this  length  of  time,  and  coincident  with  the  issue 
of  a  very  poor  report,  comes  this  announcement  from  the 
new  manager  that  he  is  satisfied  the  Associated  has  this 
particular  lode.  Is  it  a  miracle  ?  It  may,  of  course,  greatly 
change  the  fortunes  of  the  mine,  and  they  need  changing, 
but  the  possibilities  even  of  this  famous  lode  must  be  con- 
sidered speculative.  Looking  to  the  small  quantity  of  ore 
in  sight,  the  price  of  the  share  should  allow  for  these 
unknown  possibilities,  although  on  the  strength  of  the 
cable  they  have  been  pushed  higher.  Mr.  Roberts  adds 
that  a  fine  body  of  ore  has  been  opened  up  on  the  Aus- 
tralia East  lode  and  that  developments  have  proved 
there  is  a  good  prospect  of  improvement  in  the  mine  in 
several  places.  "  From  present  appearances  the  future 
is  very  encouraging  ;  much  dead  work  will  be  necessary 
before.  We  are  making  good  progress  with  reorganisa- 
tion  scheme  (plant).     Within   six   months   from   date 


I  hope  to  be  in  a  position  to  treat  1 0,000  tons,  15  dwt. 
per  ton  (total  working  expenses  £1  is.)  or,  perhaps, 
expect  to  do  better  a  little  later.  Should  suggest  that 
it  is  very  desirable  that  this  should  be  published  as  a 
supplement  to  annual  report."  What  an  amazing  change 
is  there  here  from  the  tone  of  his  pessimistic  report,  a 
change  that  has  occurred  in  the  twinkling  of  an  eye  !  One 
day  the  shareholders  are  allowed  to  feel  dispirited,  the  next 
they  are  encouraged  to  be  elated,  and  the  price  of  the 
shares  bobs  up  and  down  in  response  to  the  sudden  and 
bewildering  modification  of  news.  What  is  one  to  think 
of  it  ?  Are  the  directors  and  the  manager  playing  with 
the  shareholders  ?  The  latter  have  every  reason  to  be 
thoroughly  dissatisfied.  They  don't  know  where  they 
are  two  minutes  together.  The  career  of  this 
company  has  been  a  sensational  one  from  the 
very  beginning,  and  it  evidently  promises  to  be 
sensational  to  the  end.  Rumours  are  flying  about 
of  squabbling  amongst  the  directors.  It  would  not 
surprise  us  to  learn  that  as  an  outcome  of  the  dis- 
satisfaction amongst  the  shareholders  the  latter  should 
agitate  for  a  thorough  change  in  the  directorate,  for 
though  all  blame  is  placed  on  the  shoulders  of  the  late 
manager,  it  is  questionable  whether  the  directors  have 
fully  acted  up  to  their  responsibilities.  Were  they 
ignorant  that  the  output  of  the  mine  was  being  forced  ? 
Such  a  question  should  be  asked  at  the  forthcoming 
meeting. 

Rhodesia's  Wonderful  Mining  Industry. 
At  the  annual  general  meeting  of  the  Rhodesia 
Chamber  of  Mines  Mr.  George  Mitchell,  the  president, 
delivered  an  enthusiastic  speech  on  the  a'legec  wonder- 
ful and  rapid  progress  made  by  the  gold  mining  indus- 
try of  Rhodesia.  Those  thousands  of  unhappy  indivi- 
duals who  have  invested  their  savings  in  this  industry 
will  rub  their  eyes  in  amazement  to  learn  that  it  has 
made  progress,  and  will  naturally  desire  to  know  how 
they  benefit.  We  can  unhesitatingly  assure  them  that 
they  will  individually  not  benefit  one  farthing,  for  the 
gold  that  is  being  produced  in  tiny  quantity  costs  more 
to  get  it  than  it  fetches,  consequently  the  winning  of 
it  leaves  no  margin  for  such  things  as  dividends,  only 
just  sufficient,  indeed,  to  pay  directorial  fees,  thus  en- 
couraging directors  to  keep  the  various  concerns  going. 
Let  us  have  a  look  at  the  figures  Mr.  Mitchell  exhibited 
for  the  world's  admiration.  The  gold  production,  he 
said,  in  the  12  months  to  the  end  of  March  last  showed 
a  marked  advance  upon  all  previous  records,  the  yield 
being  309,516  ozs.,  of  a  value  of  ;^i, 120,528,  against 
234,720  ozs.,  worth  ;^85i,8o7,  this  increase  of  74.795 
ozs.,  of  a  value  of  ;^268,72i,  working  out  at  an 
advance  of  31.80  per  cent.  The  average  number  of 
stamps  at  work  was  585,  compared  with  355  in  the 
previous  12  months,  an  increase,  therefore,  of  230 
stamps,  but  it  appears  that  the  actual  number  at  work 
at  the  end  of  March  last  was  714,  against  391,  or  323 
more.  The  total  number  of  tons  crushed  was  784,649 
in  comparison  with  515,212,  an  increase  of  269,437 
tons.  Looked  at  superficially  these  figures  certainly 
point  to  a  rapid  and  substantial  progress,  making  it 
seem  as  if  companies  are  dropping  stamps  all  over  the 
place  and  winning  gold.  How  is  this  to  be  reconciled 
with  the  past  records  of  individual  companies,  with  the 
suspension  of  crushing  operations  by  several  of  them, 
and  amalgamations  and  reconstructions  almost  every 
month?  Such  progress  is  illusive,  therefore  there  vL 
nothing  to  reconcile  with  grievous  facts.  In  our 
mining  columns  we  have  had  to  announce  that  this  and 
the  other  company  has  had'  to  stop  crushing,  and  has 
been  compelled  to  lease  its  claims  to  men  called 
tributors,  who  would  try  to  get  out  as  much  gold  as 
they  could  with  their  primitive  methods  and  pay  the 
companies  a  small  royalty  on  the  output.  It  appears, 
therefore,  that  no  less  than  193  of  the  extra  stamps 
working  are  small  batteries  belonging  to  these  tributors. 
Then  the  Ayrshire  started  with  60  stamps,  the  Killarney 
with  30,  whilst  the  Geelong,  after  a  long  suspension, 
re-started  crushing  with  40  stamps,  making  a  further 
130  stamps,  thus  accounting  for  the  323  extra  stamps 
at  work  at  the  end  of  March.     A  far  better  sig-n  of 
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progress  would  be,  of  course,  a  decrease  in  the  number 
of  tributors  at  work,  and  an  increase  in  the  companies 
running  their  own  batteries,  for  no  dividends  can  come 
out  of  the  small  royalties  paid  by  these  men.  Prospects 
thus  become  darker  and  not  brighter,  for  the  companies 
would  prefer  to  work  their  reefs  themselves  if  they 
were  worth  working  rather  than  lease  them  to  those 
who  thus  eke  out  a  precarious  existence.  And  as  three 
companies  have  made  up  the  balance  of  the  extra 
stamps  the  improvement  is  not  general,  but  limited. 
It  is  even  doubtful  if  these  three  companies  will  ever 
become  dividend  payers,  and  it  is  practically  a  certainty 
that  they  will  never  become  considerable  profit-earners. 
Several  Rhodesian  reports  have  been  issued  this  week, 
which  we  analyse  in  our  mining  columns.  They 
furnish  instructive  data  and  inculcate  sobriety  of  judg- 
ment. 

Another  Miscellaneous  Trust. 

So  far  as  yield  is  concerned,  the  undernoted  securi- 
ties come  within  much  the  same  category  as  last  week's 
trust,  the  return  on  quoted  prices  working  out  at  £4  3s. 
per  cent.,  but  that  is  the  only  point  of  resemblance. 
The  Agricultural  Bank  of  Egypt  does  a  very  successful 
business  in  lending  money  to  small  farmers  in  that 
country,  and  is  able  to  find  employment  for  so  much 
money  that  additional  capital  is  now  being  offered  to 
the  shareholders.  Its  3^  per  cent,  bonds,  therefore, 
should  be  well  secured,  and  at  94^  per  cent,  look  fairly 
cheap.  The  Eastern  Telegraph  Company's  undertaking 
is  too  widely  known  to  require  any  special  description 
of  its  merits  here,  but  it  may  be  mentioned  that  the 
report  for  the  half-year  to  March  31  just  issued  shows 
an  available  balance  of  /."479,294  against  £^452, 833  a 
year  ago,  and  that,  in  addition  to  the  regular  quarterly 
dividends  of  1}  per  cent.,  the  ordinary  stock  once  more 
receives  a  bonus  of  2  per  cent.,  making  7  per  cent,  for 
the  year.  Electrification  has  proved  highly  successful 
in  the  case  of  the  Anglo-Argentine  Tramways  Com- 
pany, and  its  prosperity  seems  likely  to  be  even  greater 
when  the  conversion  of  the  City  of  Buenos  Ayres 
systern,  which  was  taken  over  in  the  beginning  of  this 
year,  is  completed.  The  General  and  Commercial  In- 
vestment Trust  is  steadily  improving  its  position,  and 
so  long  as  the  present  methods  of  the  management 
continue  its  securities  should  be  a  safe  enough  invest- 
ment. 


Nominal 
Amount. 

Price. 

Dividend. 

/300  Agricultural  Bank  of  Egypt 
3j  per  cent,  bonds    

£ 
300 

300 

250 

300 

i 

27li 

300 
345 

£    s.  d. 

;f  300  Eastern  Telegraph   3*   per 

cent,  preference  stock     

50    Anglo-Argentine    Tramways 

3i  per  cent,  preference  shares 
/300   General  and   Commercial 

Investment  Trust  5  per  cent. 

preference  stock  

10  10    0 
13  15    0 

15    0   0 

1,150 

1,200 

49  15    0 

The   United   African   Explorations. 

We  give  prominence  to  the  report  of  this  Egyptian 
finance  company  because  we  have  found  one  or  two 
matters  in  the  report  and  accounts  of  much  significance, 
important  alike  to  the  shareholders  and  the  public. 
The  accounts  cover  the  financial  year  to  the  end  of 
June  and  the  credit  items  in  the  profit  and  loss  account 
total  ;^54,862,  made  up  as  follows  : — Profits  on  shares 
sold,  less  unspecified  amounts  written  off,  £^ib,c&b  ; 
interest  on  loans,  ^3,122  ;  underwriting  commission, 
iJ'5.375  ;  dividends  on  shares,  ;£'202  ;  and  transfer 
fees,  ;^76.  The  expenditure  amounted  to  ;^5,393, 
accordingly  a  profit  of  ;^49,469  is  shown.  A  balance  of 
^8,475  remained  after  paying  the  dividend  for  1904, 
and    added    in    brings    the    available    surplus    up    to 


;^57,944.  An  interim  dividend  of  10  per  cent,  was 
paid,  and  the  directors  now  recommend  a  final  dividend 
of  5  per  cent,  and  a  bonus  of  5  per  cent.,  making  20 
per  cent,  all  told  for  the  year.  The  sum  of  ;^25,ooo 
is  to  be  placed  to  reserve  and  ;^i3,444  will  be  left  to 
carry  forward.  These  are  unquestionably  brilliant 
results  well  calculated  to  make  a  favourable  impression 
on  the  observer.  From  some  points  of  view,  however, 
they  are  results  calculated  to  raise  doubts.  The 
directors  have  disposed  of  the  company's  interest  in 
the  Nile  Valley  Company  at  a  considerable  profit. 
Why  have  they  apparently  been  so  eager  to  realise 
their  shares  in  an  Egyptian  concern  which  the  market 
has  looked  upon  as  the  pick  of  the  group?  We  must 
not  be  too  inquisitive,  and,  after  all,  this  exploration 
company  is  a  finance  company.  Why  should  it  not  sell 
at  a  profit  when  it  gets  the  chance?  But  the  chairman 
must  have  had  a  delicate  job  in  managing  the  deal,  see- 
ing that  he  presides  over  the  destinies  of  lx>th  com- 
panies. Did  he  know  the  real  value  of  a  Nile  Valley 
share?  Should  other  holders  follow  the  example  thus 
set,  and,  if  so,  would  the  great  J.  B.  Robinson  be 
pleased?  We  ask  too  much ?  Yes,  always  ;  but  never 
mind,  the  good  Mr.  Price,  M.P. ,  is  sure  not  to  answer 
either  about  Nile  Valleys  or  the  Nile  Cold  Storage  Com- 
pany, the  Exploration  Company's  interest  in  which  has 
also  been  largely  reduced,  with  the  result  that  at  the 
end  of  June  the  Egyptian  investments  have  a  book 
value  of  only  ;£^4,399,  whilst  "  sundries  "  are  valued  at 
;^34, 130,  making  a  total  investment  of  ;^38,529,  ex- 
clusive of  loans  and  advances,  ;^ic)o,326.  We  infer  from 
this  entry  that  the  management  is  keeping  the  bulk  of 
the  assets  well  within  reach,  which  is  wise  in  these 
times.  We  hope  the  next  experiments  in  new  enter- 
prises will  turn  out  as  well  as  those  wound  up  or 
reduced  last  year,  and  note  that  the  company  has  taken 
a  share  in  the  Tanganyika  Company,  which  augurs 
well.  But  what  is  this  about  travelling  expenses?  The 
auditors  actually  warn  shareholders  that  such  expenses, 
"  having  regard  to  a  recent  legal  decision,"  will  require 
to  be  specifically  authorised  by  them.  This  opens 
vistas,  for  when  we  turn  to  the  profit  and  loss  account 
we  find  such  entries  as  these — directors'  fees,  "special," 
;^8o8,  or  ;^204  more  than  the  regular  fees,  and 
directors' travelling  expenses,  "special,"  ;^200,  against 
£.^2)  ^^  such  apparently  classed  as  ordinary.  In  fact, 
the  board  cost  the  company  more  than  ^1,000  last 
year  over  and  above  its  regular  fees  and  the  managing 
director's  salary.  Has  all  this  money  been  taken  with- 
out authority?  What  does  so  small  a  company  want 
a  board  for,  whose  travelling  expenses  must  be  paid? 
A  motor- 'bus  should  content  them,  but  perhaps  they 
are  Scotch  ! 


Baku   Russian  Petroleum  Company,  Limited. 

We  are  extremely  sorry  to  find  that  once  more  the 
tale  to  be  told  to  shareholders  by  the  board  of  this 
company  is  an  unpleasant  one.  Instead  of  a  profit  the 
year  1904  left  a  debit  balance  of  ^'51,446.  True  there 
was  a  profit  of  ^20,554  on  the  mere  trading,  but  the 
board  felt  it  to  be  its  duty  to  write  off  £']'2,ooo  for 
depreciation,  and  hence  this  loss  which,  added  to  the 
previously  accumulated  deficits,  brings  the  total  shortage 
at  the  end  of  last  year,  old  style,  or  January  13  last, 
new  style,  up  to  ;^i58,i43.  How  that  loss  has  accrued 
we  cannot  well  make  out  except  that  expenses 
in  Russia  seem  to  be  still  on  a  very  high  scale. 
Prices,  however,  have  to  some  extent  been  better  for 
the  products  of  the  company,  and  its  output  of  crude 
oil  was  large,  no  less  than  26,223,207  poods.  In  the 
sixteen  months  ended  December  31,  old  style,  1903,  the 
total  production  was  only  29  649,469  poods.  No  losses 
either  worth  speaking  of  have  arisen  from  fires  durin<{ 
the  year,  for  the  total  amount  set  down  to  that  source  ot 
waste  is  only  £'2'j6.  The  expenditure,  however,  on  oil 
wells  account  m  Russia  came  to /"i 69,345.  Then  an- 
other ^8,962  was  spent  on  water  and  naphtha  pumpinj; 
•  installations.  Administration  expenses  in  Russia  took 
^'11,638  and  in  London  ^7,548,  the  gross  expenditure 
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under  all  heads  having  been  ^253,000,  as  against  a  gross 
income  of  £"274,000.  During  the  year  seven  wells 
commenced  in  previous  years  came  on  the  producing 
L  list  and  11  new  wells  were  started,  five  of  which  were 
»  completed  within  the  year  and  in  operation.  It  is  stated 
in  the  report  that  the  agreement  with  the  Russian 
Petroleum  and  Liquid  Fuel  Company,  Limited,  came 
to  an  end  by  mutual  consent  at  the  end  of  the  year,  and 
the  production  since  obtained  has  been  disposed  of  by 
sales  of  the  crude  product  only  at  rates  which  should 
prove  profitable.  We  trust  it  may  be  so,  but  for  the 
past  year  the  out-turn  is  very  disappointing  and  the 
company  cannot  go  on  long  piling  up  losses  in  the  manner 
thus  shown.  It  owes  now  £"283,000  including  ;^i25,ooo 
put  down  to  loans,  £■85,375  due  to  sundry  creditors,  and 
about  £"72,997  in  bills  payable,  against  which  it  has 
only  £"24,073  to  come  in  from  debtors,  and  rather  less 
than  £"12,000  of  cash. 

Rand  Mines  and  Yields  :  Village  Main  Reef. 
The  Village  Main  Reef,  which  is  regarded  as  a  deep 
level  concern,  is  a  member  of  the  Consolidated  Gold 
Fields  group.  It  did  not  commence  to  pay  dividends 
until  1898,  the  year  before  the  war,  when  60  per  cent, 
was  distributed' — 20  per  cent,  on  a  capital  of  ;£'250,ooo 
and  40  per  cent,  on  ;^398,858.  Since  then  the  issued 
capital  has  stood  at  ;£'400,ooo  and  the  distributions  to 
the  end  of  1904  have  been  : — 1899,  40  per  cent.  ;  1902, 
25  percent.  ;  1903,  35  percent.  ;  and  1904,  40  per  cent. 
Will  40  per  cent,  be  exceeded  in  future  years?  Hither- 
to it  has  been  the  custom  to  mine  a  larger  percentage 
of  the  richer  South  Reef  than  of  the  lower  grade  Main 
Reef  Leader,  whilst  the  unprofitable  Main  Reef  has  not 
been  touched.  There  is  now  left  standing  above  the 
loth  level  a  very  much  greater  area  of  Main  Reef 
Leader  than  South  Reef,  consequently  it  has  been 
found  necessary  to  adjust  the  proportions  of  the  reefs 
mined,  and  in  this  adjustment  is  included  a  percentage 
of  the  Main  Reef  which  has  not  been  milled  in  the  past. 
It  is  obvious,  therefore,  that  these  altered  proportions 
can  only  result  in  a  lower  grade  of  milling  rock  being 
obtained.  Working  costs  were  reduced  last  year  by  a 
little  over  2s.  i>er  ton,  hence  there  is  little  scope  for 
further  appreciable  saving.  Again,  the  general 
manager  guardedly  expresses  the  opinion  that  the  de- 
velopment below  the  loth  level  justifies  the  hope  that 
the  average  grade  will  be  maintained.  He  does  not 
speak,  therefore,  of  a  certain  or  even  of  a  probable 
improvement,  and  even  doubts  whether  the  present  low 
grade  will  be  kept  up.  On  the  other  hand,  the  full 
battery  of  160  stamps  was  in  operation  for  only  a  few 
months  last  year,  but  it  should  be  fully  employed  hence- 
forth. If,  however,  the  grade  of  the  ore  does  not  im- 
prove and  costs  are  not  substantially  reduced,  there  will 
be  no  appreciable  advance  in  profits.  It  is  the  intention 
of  the  directors,  however,  to  enlarge  the  mill  to  200 
stamps  by  the  introduction  of  tube  mills,  but  whilst 
these  may  increase  the  output  and  profits  the  larger 
tonnage  thereby  dealt  with  will  exhaust  the  mine  the 
more  quickly.  The  life  of  the  mine  is  estimated  at 
about  14  to  15  years.  As  the  yield  is  about  7J  per  cent, 
on  market  prices  it  will  be  seen  that  at  the  end  of  the 
mine's  career  only  a  trifle  over  the  principal  invested 
therein  would  be  returned.  In  order  to  refund  his  capital 
at  the  end  of  that  period'  the  investor  would  have  to 
put  aside,  at  3  per  cent.,  about  ^5  los.  per  cent., 
hence,  after  allowing  for  this,  the  net  yield  would  be 
no  more  than  2  per  cent.  This  demonstrates  clearly 
enough  that  ruling  prices  are  much  too  high,  yet  they 
are  much  below  the  average  ruling  for  some  years  past. 

The    Wernher-Beit    Trust. 

The  directors  of  the  Wernher-Beit  Trust,  the  Cen- 
tral Mining  and  Investment  Corporation,  have  issued  a 
report  for  presentation  at  the  stati>tory  meeting  on 
Tuesday  next,  and  though  to  a  certain  degree  it  is  an 
interesting  document,  it  is  not  more  informative  than 
was  to  be  expected.  When  the  Trust  was  formed  it 
made  impecunious  punters  feel  quite  cheerful  and 
happy,  for  it  would  surely  prove  to  be  the  hydraulic 


lever  that  would  lift  prices  sky-high  with  ridiculous 
ease,  and  thus  save  the  struggling  ones  from  ruin. 
Strange  to  say,  however,  it  has  accomplished  nothing 
of  the  kind.  So  far  from  lifting  prices  they  have,  since 
its  formation,  tumbled  to  lower  depths,  and  the 
banquets  of  riches  which  gamblers  dreamed  they  would 
sit  at  have  proved  to  be  dreams,  as  usual.  For  the 
public  have  been  sellers,  and  not  buyers,  of  Kaffir 
shares.  They  wisely  took  advantage  of  the  existence 
of  the  Trust  to  sell  to  it  the  shares  that  others  refused 
to  buy,  and  all  this  rubbish  has  been  duly  stored  in  the 
dustbin  the  Trust  so  opportunely  provided.  It  is  quite 
possible  that  but  for  the  existence  of  this  concern  the 
slump  in  prices  would  have  been  more  severe  than  it 
has  been,  that  the  difficulties  at  each  settlement  would 
have  been  more  serious,  and  that  failures  would  have 
multiplied.  The  report  does  not  enlighten  us  as  to 
the  extent  to  which  the  market  has  actually  been 
helped,  for  the  directors  are  not  the  kind  of  men  to 
give  the  game  away  in  this  fashion.  Readers  of  this 
Review  know  that  the  nominal  capital  of  the  Trust  is 
;£r6,ooo,ooo,  in  300,000  shares  of  £^^  each,  all  of 
which  have  been  allotted  for  cash,  we  are  told,  the  total 
amount  so  far  received  in  respect  of  the  shares  being 
;£'3,45i,oo5 — viz.,  ;^20  per  share  on  37,748  shares, 
;£^754,96o  ;  ;^io  per  shares  on  261,971  shares, 
;£j'2,6i9,7io  ;  ;^5  per  share  on  281  shares,  ;^i,405  ; 
premium  of  5s.  per  share  on  299,719  shares,  ;^74,930. 
Preliminary  expenses  swallowed  up  ;^57,i73  of  the 
above  sum,  and  ;^2 1,059  is  represented  by  cash.  The 
balance  of  £3,372,772  has,  we  are  vaguely  told,  been 
"  applied  to  the  purposes  of  the  Corporation's  business, 
after  deducting  loans  and  dividends  and  interest  re- 
ceived." The  Corporation's  business,  besides  support- 
ing the  tottering  market,  is  to  help  impecunious  con- 
cerns, companies  hard  up  for  cash  and  knowing  not  in 
what  direction  to  turn  to  raise  the  wind.  How  much 
of  the  ;^3, 373,000  has  been  utilised  in  the  propping  up 
of  the  market  and  how  much  has  been  lent  to  such  dis- 
tressed concerns  is  not  stated.  Perhaps  the  directors 
intend  to  enlighten  the  shareholders,  give  them  full 
particulars,  at  the  statutory  meeting,  and  perhaps  they 
will  keep  their  mouths  shut.  The  latter  is  more  pro- 
bable. Anyway,  there  is  a  balance  of  over  two  and 
a-quarter  millions  yet  to  be  raised,  and  if  the  public  can 
still  find  a  buyer  of  their  long-nursed  rubbish  they 
should  rejoice. 


New  York  Trust  Companies. 
A  new  law  has  come  into  operation  in  the  State  of 
New  York,  the  object  of  which  is  to  bring  these  now 
powerful  and  still  growing  financial  corporations  into 
some  kind  of  control.  In  virtue  of  this  law  the  trust 
companies  within  the  States,  which  hitherto  have  been 
"  illicit  stills  "  in  the  credit  trade,  are  henceforth  to 
be  compelled  to  make  quarterly  returns  of  their  assets 
and  liabilities,  not  at  fixed  dates  either,  but  at  "  sur- 
prise "  dates  to  be  indicated  by  the  Superintendent  of 
Banking.  Whether  this  will  operate  in  improving  the 
morals  and  business  habits  of  these  trusts  or  merely 
open  up  a  new  field  for  bribery  and  blackmail,  it  is  too 
early  yet  to  say,  but  the  first  of  these  surprise  abstract 
balance-sheets  was  called  for  on  June  7,  and  disclosed 
a  further  expansion  in  the  resources  of  these  com- 
panies, in  spite  of  the  failure  of  one  or  two  amongst 
them,  including  the  Merchants'  Trust  Company,  and  no 
appreciable  improvement  m  their  solidity.  To  us  they 
have  always  been  aerial  structures  of  a  sinister  type, 
calculated  to  facilitate  the  machinations  of  the  un- 
scrupulous world-financier,  but  of  little  use  to  genuine 
enterprises,  and  still  less  to  the  investor  anxious  for 
safe  repositories  in  which  to  place  his  savings.  From 
the  return  as  called  for,  it  appears  that  during  the 
five  months  ended  on  June  7  there  was  an  increase  in 
the  liabilities  of  the  New  York  trusts  to  depositors  of 
no  less  than  $106,000,000,  and  that  the  aggregate  of 
these  deposits  had  risen  to  nearly  $1,234,000,000. 
These  are  their  liabilities  under  all  heads,  and  out  of 
that  enormous  total  the  trusts  were  paying  interest 
upon  deposits  of  a  total  amounting  to  nearly 
$1,118,000,000.     That  is  to  say,  the  trusts  held  more 
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book-entry  money  or  banking  credit  than  the  whole  of 
the  New  York  clearing-house  banks,  whose  total  liability 
on  deposits  on  June  10  was  barely  $1,124,000,000,  of 
which  more  than  $100,000,000  represented  the  moneys 
of  the  trust  companies  themselves,  nearly  all  of  which 
operate  in  New  York  City,  and  against  this  enormous 
liability  the  trusts  continue  to  hold  practically  no  cash 
at  all,  for  on  the  date  of  the  return  the  total  cash  held 
by  them  was  less  than  $31,000,000,  or  barely  2^^  per 
cent,  of  their  gross  liability  on  deposits.  They  had  a  little 
more  money,  as  we  have  often  uiken  occasion  to  show, 
in  the  custody  of  banks,  but  such  money  would  be  en- 
tirely unavailable  were  a  banking  crisis  to  arise.  But, 
taking  the  two  together,  the  cash  in  hand  and  cash  with 
banks,  there  was  actually  a  decrease  compared  with  the 
figures  of  July  i,  1904.  At  the  earlier  date  the  total 
was  $262,247,000,  and  on  June  7  last  it  was  down  to 
barely  $180,720,000.  In  other  words,  the  trusts  are 
straining  their  resources  in  order  to  sustain  the  huge 
bolstered  up  stock  markets  in  Wall  Street  and  else- 
where. On  June  7,  for  instance,  they  had  about 
$763,000,000  lent  out  upon  the  market  as  against  little 
more  than  $500,000,000  on  July  i,  1904,  and 
$328,000,000  on  January  i,  1900.  Moreover,  the  loans 
on  personal  security  have  risen  from  alx)ut  $31,101,000 
on  January  i,  1900,  to  nearly  $83,000,000  on  June  7 
last.  Figures  like  these  represent  an  incalculable  ex- 
pansion of  mere  gaseous  credit,  and  the  more  stocks 
are  created  by  all  the  agencies  ever  at  worK  10  do  so, 
the  more  may  these  trusts  appear  to  flourish  ;  but  their 
prosperity  cannot  be  good  for  the  industry  of  the  coun- 
try, however  much  it  may  imply  the,  let  us  hope  tem- 
porary, success  of  the  highway  robber  class  of  financial 
potentate.  All  goes  well  until  the  cash  test  of  solidity 
is  applied,  and  then 

The  Creation  of  New  Securities  in  the  United 
St.ates. 

Particulars  are  given  of  what  is  called  the  "  listings  " 
on  the  New  York  Stock  Exchange  for  the  half-year 
.ended  June  30,  and  prove  to  be  highly  suggestive.  The 
figures,  in  fact,  if  we  leave  out  those  for  the  same 
period  of  1901,  when  the  Steel  Trust  and  other  fancy 
combinations  were  launched,  prove  to  be  the  largest 
ever  seen.  As  the  New  York  Chronicle  sums  it  up,  the 
total  of  bonds  far  exceeded  the  largest  aggregate  ever 
before  reached  in  a  corresjxjnding  six  months.  There 
was  also  an  extraordinary  revival  in  the  listings  of 
stocks,  that  is  to  say,  of  what  we  should  call  shares, 
the  total  of  which  is  nearly  nine  times  the  relatively 
trifling  sum  added  during  the  first  half  of  1904,  and 
.the  total  of  these  two  classes  of  stocks  aggregated 
about  $1,000,000,000.  Moreover,  bonds  representing 
new  capital  exceeded  by  70  f>er  cent,  the  considerable 
total  for  the  first  half  of  1904,  and  were  more  than 
twice  the  amount  shown  in  the  same  half  of  any  earlier 
year.  Part  of  this  increase  is  due  to  the  Japanese, 
Cuban  and  Mexican  loans  aggregating  $135,000,000 
and  to  the  New  York  City  bonds  for  $25,000,000  all 
floated  within  the  six  months,  but  it  remains  none  the 
less  the  fact  that  abouf  $343,000,000  of  new  bonded 
capital  was  issued  in  the  past  six  months  together  with 
about  $67,000,000  of  new  share  capital,  and  that  in  addi- 
tion about  $100,000,000  of  old  share  issues  was  listed 
for  the  first  time  together  with  $20,000,000  of  old  bonds. 
Altogether,  including  the  new  securities  issued  to  re- 
place old  ones  falling  due,  there  was  $642,316,000  of 
new  bonds  listed  on  the  Wall  Street  market  during  the 
past  six  months,  and  in  addition  $358,065,000  in  shares 
or  stocks.  Out  of  the  total  of  bonds  no  less  than 
$266,185,000  represented  railway  issues,  the  New  York 
Central  having  listed  $30,000,000  of  new  4  per  cent, 
debentures,  the  Pennsylvania  Company  $15,000,000  of 
guaranteed  trust  certificates,  and  the  Wabash  system 
$47,000,000  of  bonds  issued  by  the  Wabash,  Pitts- 
burg Terminal  Railway.  It  is  in  these  rapid  and  ex- 
cessive creations  of  new  securities  that  we  find  the 
chief  secret  of  the  business  revival  so  much  trumpeted 
by  newspaper  agencies  in  their  reports  to  this  country, 
and  it  would  be  interesting  to  know  to  what  extent  the 


investing  pijblic  has  responded  to  this  demand  for 
funds.  Does  the  great  increase  shown  in  the  deposits 
of  financial  trusts  and  banks  merely  imply  that  they 
have  underwritten  and  now  carry  the  greater  propor- 
tion of  these  new  issues?  It  is  useless  to  speculate, 
no  facts  are  yet  attainable,  but  there  must  undoubtedly 
be  intimate  connection  betwen  the  swelling  out  of 
deposits  and  the  rapid  creation  of  new  securities. 


Passing   Events. 

Lightly  the  House  of  Commons  by  a  majority  of  51 
in  a  swarming  of  387  voted  away  on  Wednesday 
another  ;^5,835,ooo  for  "naval  works."  This  sum 
includes  ;£!^2, 500,000  to  be  provided  for  that  wholly 
unjustifiable  and  indefensible  Rosyth  naval  base  pro- 
ject. As  Mr.  Gibson  Bowles  pointed  out,  the  country 
has  already  incurred  a  liability  of  ;£^4i,664,ooo  for 
public  works,  naval,  military,  and  civil,  and  to  this  it 
is  now  asked  to  add  nearly  ;^6,ooo,ooo  more  for  the 
navy.  The  liability,  he  added,  of  the  nation  on 
March  31  last  for  naval  works  alone  was  ;^i6,oc)o,ooo, 
an  increase  of  ;£r5,ooo,ooo  over  the  preceding  year, 
and  with  the  addition  now  proposed  the  total  would  be 
at  least  ;£'22,ooo,ooo.  Well  might  he  doubt  the 
wisdom  of  this  policy  of  "  brick  uM  mortar  adven- 
ture "  on  the  part  of  the  Admiralty,  for  if  any  lesson 
has  been  conveyed  by  the  war  in  the  Far  East  it  is  that 
they  should  not  look  to  docks  or  arsenals  for  the 
means  of  making  repairs,  but  to  the  provision  of  re- 
pairing ships  to  accompany  the  fleet.  What  is  the 
use  of  making  any  protest  of  this  sort?  The  spend- 
ing departments  must  have  money  for  the  comfort  of 
those  who  control  them,  who  must  keep  pace  in  the 
fashion  set  by  our  millionaires  who  steal  to  be  able  to 
spend.  That  is  the  secret  of  the  whole  matter. 
There  is  no  patriotism  in  it,  no  real  desire  to  see  the 
country  strong,  only  an  insatiable  greed  for  our 
money. 

Disorders  appear  to  multiply  in  Russia  until,  if  we 
are  to  believe  the  correspondents,  many  parts  of  the 
country  are  almost  in  a  state  of  absolute  chaos. 
Hunger,  moreover,  is  appearing  in  some  of  the  pro- 
vinces and  will  be  certain  to  spread  durinjr  the  coming 
autumn  and  winter,  so  that  whether  the  war  goes  on 
or  not,  the  autocratic  Government  of  Russia  is  face 
to  face  with  the  hardest  problem  it  has  ever  encoun- 
tered. Meanwhile,  the  Congress  of  Zcmstvos  has  met 
in  Moscow,  at  the  palace  of  Prince  Dolgoroukoff,  in 
spite  of  police  prohibitions.  What  will  come  out  of 
that  we  cannot  predict.  The  police  made  a  kind  of 
farcical  entry  into  the  place  of  meeting  and  dared  not 
turn  the  delegates  out.  Their  demand  was  met  by  a 
declaration  of  rights,  and  the  new  Home  Secretary, 
as  we  should  call  him,  M.  Shipoff,  turned  up  at  the 
gathering  for  a  few  moments.  That  the  meeting 
should  have  been  held  in  this  defiant  attitude  towards 
the  executive  is  wholly  the  fault  of  that  executive. 
The  Tsar  summoned  this  Congress  and  then  repented 
in  his  usual  manner,  but  should  the  patriots  persist  in 
setting  General  Trep>off  at  defiance,  he,  as  the  new 
dictator,  may  think  fit  to  try  and  cow  them  by  force. 

Further  reports  from  Moscow  prove  that  the 
assembly  of  delegates  are  conducting  their  debates  with 
a  self-respect  and  dignity  that  augurs  well  for  the 
future  of  constitutionalism  in  Russia.  No  police  inter- 
fered with  the  meeting  on  the  second  day,  and  it  read  a 
first  time  a  draft  constitution  to  be  submitted  to  the 
local  representative  bodies  before  being  further  de- 
bated. The  opposition  was  small,  only  one  reactionary, 
Count  Kasatkin  Rostovsky,  of  Kursk,  going  so  far  as 
to  denounce  the  measure.  Its  purport  and  scope  we  do 
not  yet  know,  but  Professor  Mouromtseff,  of  Moscow, 
one  of  its  authors,  outlined  its  terms,  and  they  also 
encourage  hope,  and  Prince  Dolgoroukoff  declared  that 
for  the  progress  of  Russia  it  was  "  absolutely  necessary 
that  the  subject  nations  should  receive  autonomy," 
which  also  promises  well.  All  that  transpires  impJies 
revolution.  "  Revolution  is  inevitable,"  said  M.  Ivan 
Petrumkevitch,  and  added  that  "  it  was  their  duty  to 
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prevent,  if  possible,  the  accompaniment  of  bloodshed." 

Ah,  if  only  the  army  refuses  to  shoot  ! 

M.  Witte  has  not  spoken  very  hopefully  about  the 
prospects  of  peace,  and  he  is  wise  in  deprecating  any 
kind  of  enthusiasm.  Apparently  his  position  is  that 
of  a  mere  delegate  of  the  Tsar.  It  was  said  at  first  that 
he  had  full  powers  to  negotiate  a  treaty  with  Japan. 
He  has  evidently  nothing  of  the  kind,  and  will  merely 
go  to  hear  what  the  Japanese  propose,  and  to  report 
the  results  of  a  perusal  of  documents  or  an  exchange 
of  words  to  his  master.  The  Tsar,  moreover,  is  evi- 
dently still  in  more  or  less  perfect  ignorance,  not  only 
of  the  position  of  his  army  in  the  Far  East,  but  of  the 
internal  state  of  the  country,  and  continues  to  cling 
to  the  notion  that,  time  given,  his  troops  can  thrash 
the  armies  of  Japan.  Pitiable  indeed  is  the  position 
of  this  helpless  atom  of  humanity,  adrift  on  the  ocean 
of  revolution.  We  agree,  however,  that  peace  does 
not  look  near— is  not  likely  to  come  through  any  ne- 
gotiations to  take  place  in  the  United  States.  Neither 
belligerent  is  yet  in  the  mood  to  confer  in  a  spirit  of 
amity.  The  war  is  therefore  likely  to  go  on  and  to  be 
signalised  with  the  usual  bouts  of  horrible  slaughter 
as  soon  as  the  season  of  torrential  rains  and  tropical 
heat  is  over  in  Manchuria.  General  Linievitch's 
force,  we  are  told,  has  been  brought  up  to  nearly 
400,000  men,  and  that  commander  is  "  planning  a 
great  demonstration  "  to  be  made  simultaneously  with 
the  meeting  of  the  peace  plenipotentiaries.  Just  so  ; 
organising  another  defeat  in  all  probability. 

That  South-West  African  struggle  which  the  Ger- 
man troops  are  carrying  on  with  the  natives  is  proving 
very  costly.  Already  about  1,100  Germans  have  lost 
their  lives,  exclusive  of  women  and  children,  and  512 
men  have  been  wounded  in  action,  besides  425  mem- 
bers of  the  expeditionary  corps  sent  home.  Since 
January,  1904,  over  14,000  men  have  been  sent  out, 
together  with  nearly  12,000  horses  by  way  of  rein- 
forcements, and  the  cost  to  the  German  people  of 
all  this  fighting  has  amounted  in  money  alone  to  date 
to  ;^i2,50o,oc)0.  What  has  Germany  got  for  all  this 
outlay?  Nothing,  and  the  people  seem  to  realise  that 
nothing  has  been  obtained,  for  their  newspapers  are 
girding  against  the  British  in  South  Africa  and 
accusing  them  of  sustaining  the  rebellion.  That,  at 
least,  is  not  true. 

Lord  Curzon  and  Mr.  Brodrick  seem  to  have  quar- 
relled, but  the  sky  is  not  going  to  fall  in  consequence. 
His  lordship,  presiding  at  the  viceregal  council  on 
Tuesday  last,  delivered  himself  of  a  philippic  against 
the  new  arrangements  of  the  military  authority  in 
India  and  freely  expressed  his  doubts  whether  the  new 
system  would  be  any  better  than  the  old.  We  are  not 
much  interested  in  the  dispute,  for  neither  side  cares 
a  brass  farthing  what  becomes  of  the  taxes  wrung 
from  the  natives  of  India,  still  less  what  the  fate  of 
the  natives  themselves  may  be.  It  is  only  a  fight 
among  privileged  and  ruling  aliens  as  to  whether  the 
Viceroy  shall  remain  nominally  at  the  head  of  the  mili- 
tary organisation — he  and  the  army  fragments  of  his 
Council — or  whether  the  Commander-in-Chief  shall  be 
an  independent  power  dealing  only  and  condescend- 
ingly with  Whitehall.  Whatever  side  wins  the 
Indian  people  are  certain  to  lose. 

Can  it  be  true  that  the  Bill  to  secure  the  fettering 
of  London  to  an  electric  power  monopoly,  which  our 
House  of  Lords  passed  so  simply,  and  which  the  Com- 
mons seems  ready  to  pass,  emanates  from  Berlin?  We 
hear  on  no  mean  authoritv  that  the  real  promoters  are 
not  the  Armstrongs,  Joiceys,  and  other  mineral  and 
engineering  potentates  up  north,  but  the  Universal 
Electrical  Company,  of  Berlin,  whose  motive  is  that 
of  all  great  electrical  companies — to  create  work  for 
itself.  What  a  joke  this  would  be,  if  proved  true,  for 
are  not  some  of  the  leading  British  backers  of  this 
measure  of  serfage  partners  with  the  exploded  but  no 
longer  explosive  King  Joseph  of  Birmingham'  in  his 
attempts  to  bring  the  industries  of  England  and  her 
working  population  to  misery  and  ruin? 


And  who  knows  but  what  this  purchase  of  a  6,000 
acre  "  coalfield  "  in  South  Wales  by  a  German  syndi- 
cate may  not  be  part  and  parcel  of  the  same  deep 
game?  To  have  coal,  even  inferior  Welsh  coal,  at  com- 
mand would  be  just  the  thing  for  a  power  and  light 
monopoly  of  electric  energy  in  the  metropolis,  and  the 
joke  would  be  neatly  rounded  off  were  the  entire  "  com- 
bine "  to  be  financed  with  British  capital.  The  coal 
purchase  is  to  be  companyised  here,  report  says,  and 
we  may  be  sure  it  would  be  the  same  with  the  electric 
monopoly — all  for  the  profit  of  enterprising  financiers 
hailing  from  the  Fatherland!  What  magnificent 
patriots  our  tariflfites  are,  to  be  sure,  and  so  awfully 
consistent,  don't  y'  know.  How  many  shining  lights 
of  liberalism  were  there  who  voted  for  the  second 
reading? 

A  circular  issued  to  the  shareholders  in  the  Guayaquil 
and  Quito  Railway  Company  states  that  the  railway 
was  completed  and  opened  for  traffic  on  the  8th  inst., 
so  the  company  has  now  151  miles  of  railway  in  opera- 
tion. The  construction  of  the  line  from  the  city  of 
Riobamba  to  the  city  of  Ambato,  a  further  distance  of 
36  miles,  is  nearing  completion.  Gross  traffic  receipts 
from  January  i  to  December  31,  1904,  were  ^^60,000, 
and  from  July  i,  1904,  to  June  30,  1905,  ;^8o,ooo. 

.A.fter  the  chairman's  optimistic  speech  at  the  meeting 
in  April, the  announcement  just  made  by  Beyer  Peacock, 
and  Co.,  that  the  dividend  due  on  the  cumulative  pre- 
ference shares  for  the  past  half-year  will  not  be  paid 
must  have  come  as  a  shock  to  many  holders.  But  for 
that  speech,  however,  the  passing  of  the  dividend 
should  not  have  occasioned  any  surprise,  as  the 
accounts  for  the  year  showed  that  the  business  was 
passing  through  a  period  of  adversity  which  did  not 
appear  to  be  nearly  at  an  end. 


Critical  Index  To  New  Investments. 

John  Barran  and  Sons,  Limited. 
Formed  in  1903  as  a  limited  liability  company  to 
take  over  the  business  of  wholesale  clothiers  and 
merchants  of  the  same  name,  this  company  has 
a  capital  of  ;£'26o,ooo,  divided  into  6  per  cent, 
cumulative  preference  and  ordinary  shares  of  ;^io 
each  and  £aoo,ooo  in  4^  per  cent,  first  mort- 
gage debenture  stock.  Of  these  amounts  ;^I29,900 
in  ordinary  shares,  ;^iio,ooo  in  preference  shares, 
and  ^'8o,ooo  in  debenture  stock  were  issued  as 
fully  paid  in  connection  with  the  acquisition  of  the 
business,  and  the  balance  of  the  debenture  stock  was 
later  subscribed  for  at  par  by  the  original  vendors  to 
provide  funds  for  the  erection  of  additional  premises. 
Now,  on  the  plea  that  certain  family  arrangements  con- 
sequent on  the  death  of  the  late  Sir  John  Barran, 
Bart.,  necessitate  a  sale,  subscriptions  are  invited  for 
^"67,000  of  the  debenture  stock  and  ;^75,ooo  in  prefer- 
ence shares  at  par.  The  freehold  property,  machinery, 
plant,  fixtures,  and  goodwill,  according  to  the  balance- 
sheet  on  October  31,  1904,  were  valued  at  ;^i97,i30, 
and  as  the  properties  exclusive  of  goodwill  are  else- 
where certified  to  be  worth  ;^89,098  as  a  going  con- 
cern, this  figure  gives  no  less  than  ;^io8,o32  as  the 
valuation  placed  on  the  goodwill.  Other  assets  consist 
of  ;^89,346  for  stock  and  work  in  progress,  ;^37,262 
surplus  of  assets  over  current  liabilities,  and  ;^20,ooo 
in  cash  from  the  issue  of  debenture  stock  recently 
made,  so  that  the  tangible  assets  are  apparently  worth 
;^235,707.  This  would  seemi  to  indicate  that  the 
security  for  both  debenture  stock  and  preference  shares 
was  sufficient,  and  but  for  the  sudden  drop  in  profits 
which  occurred  in  1904  the  issue  might  have  passed 
muster.  For  the  six  years  from  1898  to  1903  fairly 
regular  progress  was  made,  and  profits  rose  frort» 
;^24,o84  to  ;^36,538,  with  only  one  set-back  in  1901, 
when  they  dropped  back  by  about  ;^3,5oo,  but  last 
year  there  was  a  very  serious  shrinkage  to  ;^20,405, 
for  which  the  explanation  given  of  trade  depression 
and  very  high  prices  for  both  cotton  and  wool  hardly 
seems  adequate. 
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"Otto"   Electrical  Manufacturing   Co.,  Limited. 

This  company  takes  over  a  patent  arc  lamp  factory 
which  is  said  to  be  so  overwhelmed  with  orders  as  to 
require  additional  capital  to  increase  the  capacity  of  its 
works,  but  the  method  adopted  of  raising  the  extra 
funds  is  not  calculated  to  inspire  much  confidence.  An 
intermediary  having  bought  the  business  for  ;^io,ooo 
in  cash  and  ;^i5,ooo  in  shares  has  promptly  formed  the 
present  company  with  a  capital  of  ;£,75,ooo,  to  which 
he  resells  for  ;£^i4,500  in  cash  and  ;£'37,ooo  in  shares. 
Nor  is  he  content  with  that,  but  secures  an  additional 
profit  by  underwriting  the  28,000  shares  offered  for 
subscription  for  a  commission  of  12^  per  cent.,  and 
retains  the  chance  of  still  further  gains  by  reserving 
the  right  to  take  up  the  remaining  10,000  shares  at 
25s.  per  share  at  any  time  within  the  next  twelve 
months.  Although  the  prospectus  is  filled  with  the 
merits  of  the  lamp,  the  only  reference  to  profits  is  the 
following  farcical  certificate  from  Mr.  Otto  Gross,  who 
is  to  be  manager  of  the  new  undertaking  : — "  So  soon 
as  the  necessary  alterations  and  additions  have  been 
made  at  the  works  to  allow  of  an  output  of  100  lamps 
per  week  the  profit  on  the  sale  of  such  output  should, 
after  paying  all  expenses,  including  trade  discounts, 
allow  of  substantial  dividends  and  the  creation  of  a 
reserve  fund."  Such  a  statement  is  worse  than  u.^n- 
less,  and  its  insertion  should  be  more  than  enough  to 
induce  investors  to  give  the  scheme  a  wide  berth. 

British  Assets  Trust,  Limited. 
Incorporated  in  i8g8  to  carry  on  the  business  of  an 
assets,  reversionary,  and  investment  company,  this 
Edinburgh  undertaking  commenced  with  a  modest 
capital  of  ;^50,ooo  in  £1  shares,  which  was  doubled 
in  1904  by  the  creation  of  4^  per  cent,  preference 
shares.  A  further  increase  to  ;i^250,ooo  vi.-as  made  in 
March  last,  when  100,000  preference  and  50,000 
ordinary  shares  were  created,  and  35,000  of  the  latter 
were  issued  in  part  payment  for  the  Caledonian  Assets 
Trust,  Limited,  taken  over.  The  remaining  15,000 
ordinary  shares  were  offered  to  existing  shareholders  at 
a  premium  of  5s.  per  share,  and  the  company  now  in- 
vites subscriptions  for  the  whole  of  the  150,000  prefer- 
ence shares  at  par.  The  prospectus  lays  stress  on  the 
fact  that  since  its  incorporation  the  company  has  built 
up  a  reserve  fund  of  ;^46,750,  but  of  this  no  less  than 
j£3^>75°  came  from  premiums  on  shares,  so  that  the 
annual  provision  has  been  little  more  than  ;^2,ooo. 
No  particulars  are  given  of  the  investments  held  beyond 
the  statements  that  they  consist  of  securities  of  com- 
panies in  the  United  Kingdom,  the  British  colonies, 
and  the  United  States  of  America,  and  that  after  de- 
ducting the  debts  a  valuation  made  by  the  directors 
shows  over  ;^i75,ooo  against  the  ;^ioo,ooo  of  issued 
capital.  For  the  year  ended  January  15,  1899, 
a  dividend  of  4  per  cent,  was  paid,  in  the  two 
following  years  the  distribution  rose  to  5  per 
cent.,  and  a  further  increase  to  6  per  cent,  was 
made  for  the  next  three  years,  while  for  the  last 
twelve  months  7  per  cent,  was  paid.  The  company 
therefore  may  be  all  that  is  claimed  for  it,  but  as  the 
directors  have  chosen  to  be  reticent  on  the  points 
above  mentioned,  they  need  not  be  surprised  if  the 
public  response  to  their  appeal  for  fresh  funds  is  dis- 
appointing. 

J.  G.  White  and  Co.,  Limited. 
Five  years  ago  this  company  was  formed  to  take 
over  the  private  American  business  of  the  same  name, 
that  of  engineers  and  contractors,  and  since  then 
;^7o,87i  of  net  profits  have  been  made,  out  of  which 
;^33.i92  has  been  paid  in  preference  and  ordinary 
share  dividends  and  ^^25,000  placed  to  reserve.  The 
capital  was  to  be  ^^200,000  in  15,000  ;^io  6  per  cent, 
cumulative  preference  and  50,000  £1  ordinary  shares, 
and  10,000  of  the  preference  shares  were  offered  for 
subscription.  It  is  now  proposed  to  issue  the  remain- 
ing 5,000  of  these  shares  at  par,  the  whole  to  be  paid 
up  by  November  i  next.  All  the  ordinary  shares  were 
taken  by  the  vendors,  J.   G.   White  and  Co.,  of  New 


York,  in  part  payment.  The  prospectus  states  that 
;^i,779,ooo  worth  of  work  is  now  in  progress,  or  more 
than  the  company  ever  had  before,  and  that  the  com- 
pany is  interested,  along  with  Waring  and  Gillow, 
Limited,  in  the  Waring  White  Building  Co.,  Limited, 
a  company  by  which  the  new  Ritz  Hotel  is  being  built. 
An  element  of  speculation  thus  enters  into  the  risks, 
which  the  6  per  cent,  dividend  is  doubtless  intended  to 
cover.  And  the  balance-sheet  shows  that  the  com- 
pany can  do  with  the  extra  ;^50,ooo  very  well  indeed. 

ISSUES    BY   TENDER,  &c. 

Newton  Abbot  Rural  Distbict  Council. — Tenders  are  in- 
vited for  a  loan  of  ;f6oo  for  the  Ideford  water  supply,  to  be  re- 
paid in  30  years  by  equal  half-yearly  instalments. 

East  African  Syndicate. — Shareholders  are  offered  45,807 
£1  shares  at  a  premium  of  los.  per  share  in  the  proportion  of 
one  new  share  for  every  old  share  held. 

Zambesia  Exploring. — An  issue  of  100,000  £1  shares  is 
offered  to  shareholders  in  the  proportion  of  one  for  three  at  the 
price  of  21s.  per  share. 

Newcastle-upon-Tyne  and  Gateshead  Gas  Company. — 
Tenders  are  invited  for  ;^6o,ooo  ordinary  stock  at  a  minimum  of 
105.  At  the  present  price  charged  for  gas  the  authorised  divi- 
dend is  £4  I2S.  6d.  per  cent.,  and  in  1904,  after  paying  all 
interest  and  full  statutory  dividends  the  surplus  profit  was 
;f2i,53o,  so  that  the  issue  offers  a  fair  investment  at  anything 
up  to  107  per  cent. 


Ansv«^eps  to  Correspondents. 

T.  B. — As  a  speculative  investment  a  few  bought  at  present 
prices,  and  on  prospects,  would  involve  only  a  moderate  risk. 
There  seems  every  likelihood  of  a  continuance  of  present  divi- 
dends. 

Hardware. — All  depends  upon  electricity  and  the  favourable 
sentiment  about  that  may  drive  the  price  up  again,  but  we  think 
you  should  begin  to  sell  on  any  recovery  as  the  distant  prospect 
is  not  at  all  favourable. 

Salterton. — It  is  a  pity  you  sold  so  soon,  but  you  should 
not  buy  back  as  at  the  present  price  the  stock  looks  rather  top- 
heavy.     The  fee  is  is. 

R.  C.  G.  (Glasgow). — Thanks  for  your  letter.  We  are  dealing 
with  your  query  in  our  note  on  the  company  in  the  present 
issue. 

H.  B.  C.  (Cardiff). — (i)  There  seems  little  prospect  of  an 
advance  in  price  in  the  near  future,  though  by  holding  on 
indefinitely  you  might  reduce  your  loss  slightly;  but  it  would 
seem  better  to  cut  your  loss  at  once  and  invest  the  money  else- 
where. (2)  We  cannot  advise  averaging,  as  the  mine  may  last 
only  another  twelve  months.  Read  our  notes  on  the  company 
in  our  issues  of  April  8  and  April  22. 

Olive. — Speculative  prospects  are  fair,  but  there  is  no  imme- 
diate hurry  to  buy. 


TRADE     AND     PRODUCE 

Wheat. — There  is  an  easier  feeling  in  the  London  market, 
owing  principally  to  heavy  shipments  and  brilliant  weather, 
and  consumption  is  very  slack,  no  buyers  coming  forward. 
Prices,  therefore,  have  given  way.  The  market  at  Liverpool 
is  in  a  similar  listless  condition,  where  speculative  positions 
are  easier.  After  opening  easy  the  New  York  market  became 
firmer  on  better  cable  news,  unfavourable  Russian  crop  ac- 
counts, and  the  reports  of  rains  in  the  North-Western  States. 
The  Chicago  market  also  rallied  after  a  weak  opening.  "  Brad- 
street's  "  estimate  of  the  quantity  in  sight  east  of  the  Rockies 
is  18,118,000  bushels,  against  19,139,000  bushels  in  the'  pre- 
vious week,  and  19,200,000  bushels  a  year  ago,  whilst,  accord- 
ing to  Dornbusch,  the  quantity  of  wheat  and  flour  on  passage 
to  the  United  Kingdom  is  2,925,000  qrs.,  compared  with 
2,945,000  qrs.  a  year  ago.  In  New  York  the  visible  supply  is 
stated  at  12,339,000  bushels,  against  13,423,000  bushels  in  the 
preceding  week. 

Wool. — It  looks  as  if  the  difficulty  about  prices  is  likely  to 
dominate  the  markets  for  the  rest  of  the  season,  no  two  traders 
seem  able  to  agree  as  to  their  fixedness,  and  there  is  a  general 
desire  to  wait  and  see  what  is  going  to  happen.  At  the  very 
end  of  the  London  sales  a  slight  falling  off  was  noticeable 
among  the  lower  qualities  of  crossbreds,  owing,  it  was  said, 
to  American  support  being  less  in  evidence,  and  English  wools 
were  affected  by  the  decline.  But  only  for  a  time,  and  al- 
ready there  is  a  hardening  tendency,  most  important  firms 
declaring  that  another  two  or  three  weeks  will  show  prices 
higher,  if  anything,  than  ever.  Spinners  generally  have  ad- 
vanced their  lists,  but  can  secure  no  large  contracts,  and  piece 
trade  is  dull  except  for  export. 

Linen. — Rain  has  fallen  in  some  districts  of  Russia,  and 
consequently  there  is  a  better  prospect  of  a  fair  crop,  but  not 
much,  and  supplies  from  these  are  likely  to  be  small.  Any 
small  lots  left  o,f  last  year's  crop  have  advanced  £2  per  ton. 
Irish  flax  should  do  better,  for  the  present  abnormally  high 
temperature  is  of  great  benefit  to  it,  and  the  fibre  should  prove 
of  superior  quality.     Yarns  and  woven  goods  in  most  depart- 
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ments  of  the  home  trade  continue  quiet,  but  foreign  orders  are 
fairly  brisk,  the  United  States  keeping  well  to  the  fore,  and 
everywhere  prices  are  very  firm. 

Cotton  (from  our  Manchester  correspondent). — There  have 
been  few  changes  in  the  cotton  piece  goods  market  during  the 
week  under  review.  A  quiet  feeling  in  point  of  turnover  has 
general^  prevailed.  Buyers  for  the  leading  outlets  have  re- 
ceived no  marked  encouragement  from  abroad  to  give  out  orders 
at  current  rates  here.  The  result  is  a  small  trade.  The  produc- 
tion of  the  looms  has  not  nearly  been  sold,  and  contract  lists 
are  lighter  to-day  than  they  were  seven  days  ago.  It  looks  as 
if  buyers  abroad!  would  not  give  current  cotton  rates.  In  the 
meantime,  Lancashire  makers  of  goods  are  very  busy  and  are 
engaged  for  several  months  to  come,  but  the  outlook  is  not 
nearly  so  bright  as  a  couple  of  months  ago.  The  monsoon  news 
from  India  is  satisfactory  throughout.  Shippers  to  our  Depend- 
ency are  of  opinion  that  if  cotton  piece  goods  had  not  been 
advanced  so  quickly  there  would  have  been  a  good  trade  with 
Lancashire  later  on  in  the  year.  Home-trade  American  yams 
have  been  irregular  when  tested.  Users  of  cop  twist  and  weft 
as  well  as  beams  have  operated  very  sparingly  indeed,  the  aggre- 
gate sales  of  the  week  being  quite  unimportant.  Order  lists  here 
also  are  lighter  than  they  were.  Spinners  report,  however,  a 
diminishing  margin.  In  shipping  yarns  there  has  been  very 
little  business  of  weight  put  through.  Bolton  spinnings  were 
dearer  on  Thursday  owing  to  the  rise  in  Egyptian  cotton. 
Speaking  broadly,  the  production  of  the  spindles  and  looms  in 
Lancashire  have  not  nearly  been  sold  during  the  last  month. 
Raw  American  cotton  has  fluctuated  from  day  to  day.  One  day 
quotations  have  been  several  points  lower  and  the  next  day 
several  points  higher.  The  gambling  clique  in  New  York  are 
very  active,  and  so  far  have  been  successful  in  keeping  up  prices, 
but  Lancashire  users  of  the  raw  material  in  the  meantime  are 
buying  very  sparingly  indeed.  They  are  understood  to  be 
covered  for  the  time,  and  are  not  very  anxious  about  the  imme- 
diate future. 

In  New  York  futures  fell  rapidly  at  the  outset ;  this  was 
followed  by  a  partial  recovery,  then  there  was  a  slow  decline  on 
renewed  liquidation  and  "  bear  "  hammering.  This  was  again 
succeeded  by  a  rapid  advance,  only  to  develop  into  weakness 
on  the  issue  of  Messrs.  Giles'  report,  which  was  considered  dis- 
appointing, there  being  heavy  liquidation ;  the  rates  were 
steadied  by  some  covering  and  manipulation.  The  undercurrent 
continues  strong. 

In  Liverpool  extreme  fluctuations  have  varied  as  much  as  30 
points,  but  business  in  spot  cotton  has  been  small,  buyers  con- 
tinuing to  hold  aloof.  Egyptian  cotton  keeps  dull,  but  prices 
are  well  maintained.  Futures  close  July  to  September  5.79; 
September-October,  5.80;  October-November,  5.82;  December- 
January,  5.82. 

Coal. — The  coal  market  has  continued  to  be  exceedingly 
quiet.  Operations  are  again  on  a  very  limited  scale,  deliveries 
at  the  depots  being  correspondingly  small.  In  the  inland 
section  business  is  practically  at  a  standstill.  Opinion  in  the 
markets  tends  to  pessimism,  and  no  iinprovement  is  antici- 
pated for  some  time  to  come.  Steam  trade  is  also  dull  and 
inactive,  best  Admiralty  being  quoted  12s.  6d.  to  12s.  gd. 
f.o.b.  Cardiff;   Silkstone  up  to  los.  6d.  ;   and  softs  gs.  6d. 

Copper. — There  has  been  a  sharp  improvement  in  the  copper 
market  during  the  week,  on  a  considerable  revival  of  specula- 
tive interest  and  a  better  demand  from  consumers.  Prices, 
therefore,  have  advanced  from  day  to  day,  but  at  the  close 
■they  declined  under  the  influence  of  free  selling,  especially  for 
forward  delivery.  The  close  is  therefore  steady  at  £()j  5s.  for 
cash  and  £(>j  7s.  6d.  three  months.  Stocks  held  by  manufac- 
turers and  consumers  are  said  in  some  quarters  to  be  very 
limited. 

Tin. — Considerable  attention  continues  to  be  paid  to  this 
market,  and  the  price  throughout  the  week  has  again  been  lifted 
■with  much  rapidity,  despite  the  already  high  values  ruling. 
Eastern  advances  have  sharply  recovered,  after  an  early  fall, 
and,  under  the  influence  of  an  active  all-round  demand,  prices 
closing  ;^I45  los.  for  cash  and  £1^  los.  for  three  months. 

Iron  and  Steel. — In  the  Midlands  a  fairish  amount  of  busi- 
ness has  been  done  in  raw  and  finished  iron,  with  a  healthy- 
looking  state  of  things  generally,  satisfactory  orders  coming  to 
hand.  There  has  been  a  large  number  of  renewals,  and  though 
orders  from  consumers  are  limited,  prompt  delivery  is  required. 
Stocks  of  pig-iron  are  low,  and  business  is  for  early  delivery. 
A  moderate  business  has  been  passing  in  pig-iron  warrants  in 
■the  Glasgow  market,  with  prices  showing  a  tendency  to  weaken. 
At  Barrow  a  good  volume  of  trade  has  been  transacted  in  hema- 
tite pig-iron,  and  those  works  that  were  closed  down  in  the  pre- 
vious week  are  now  in  full  operation. 

Tea. — Prices  have  again  advanced  this  week  for  all  teas  above 
the  commonest.  Medium  and  better  sorts  went  for  from  %A.  to 
%d.  per  lb.  higher  in  the  Indian  market,  and  Messrs.  J.  and  H. 
Thompson's  circular  states  that  buyers  seemed  particularly 
anxious  to  procure  Assam  Pekoes  of  desirable  cup,  which  sold 
at  8J^d.  to  gd.,  compared  with  a  quotation  of  7d.  per  lb.  last 
May.  Offerings  were  22,g96  packages,  including  4,441  of  new  tea 
from  Northern  India,  and  for  these  also  prices  paid  were  in 
nearly  all  cases  above  those  of  last  year.  In  Ceylon  also  further 
advances  were  again  made  in  last  week's  prices,  and  demand  was 
active  for  the  rather  heavy  offerings  of  24,016  packages.  The 
average  price  for  the  week  obtained  for  Indian  tea  was  7.S3d., 
and  for  Ceylon  6.85d.  Java  had  a  small  sale  of  1,325  packages, 
and  a  brisk  market  for  all  grades,  with  an  advance  of  J4d.  and 
over  last  week's  rates. 


Sugar.— After  the  collapse  of  the  preceding  week  larger  pur- 
chases of  beet  by  refiners  here,  as  well  as  considerable  orders 
sent  by  Dutch  and  Baltic  refiners,  caused  "  bears "  to  cover 
their  August  commitments.  As  this  came  upon  a  market  in 
which  actual  sugars  are  scarce  and  well  held,  there  was  a  sharp 
advance  of  is.  6d.  per  cwt.,  August  rising  from  gs.  gd.  to  ns.  3d. 
Home-trade  dealers  also  bought  more  freely  than  for  a  long 
time  past,  but  as  ready  foreign  granulated  advanced  to  13s.  3d. 
they  satisfied  their  requirements  chiefly  with  home  refined, 
which  participated  in  the  rise  only  to  the  extent  of  3d.  to  4j^d. 
Looking  at  the  great  stagnation  of  the  past  three  months,  says 
Mr.  Czarnikow,  it  is  evident  that  daily  buying  by  refiners  and 
distributors  is  necessary,  which  is  a  factor  towards  the  steadi- 
ness so  much  needed,  and  with  low  values  consumption  should 
proceed  upon  an  improving  scale  in  this  and  other  countries. 
In  the  meantime,  more  distant  sugar  attracts  no  attention,  and 
will  probably  not  do  so  until  some  definite  information  is 
obtainable  as  to  the  yield  of  the  next  beet  crops.  New  York 
remains  as  apathetic  as  ever.  The  landings  in  the  three  ports 
for  tO"  we^k  w-.r**  38,000  tons  and  meltings  39,000  tons,  leaving 
stocks  at  228,000  tons.  Receipts  and  shipments  in  the  six  ports 
of  Cuba  in  the  week  ending  July  18  were  5,000  tons  and  18,000 
tons  respectively,  and  stocks  are  304,000  tons  against  122,000 
tons  a  year  ago. 

NEXT    WEEK'S    MEETINGS. 

Monday,  Jdly  24. 
Bristol  Electric  Traction.  — Winchester  House,  noon. 
D.  and  J.  Fowler — 2,  Lime  Street  Square,  11  a.m. 
London  and  Provincial  Bank. — Cannon  Street  Hotel,  12.30  p.m. 
Medway  and  Thames  Canal.— 3,  Tokenhouse  Buildings,  4  p.m. 
Smelting  and  Refining  of  Australia. — Winchester  House,  noon. 

TtJESDAV,  Jdly  25. 
Australian  Agricultural.— Winchester  House,  i  p.m. 
Baku  Russian  Petroleum. — Winchester  House,  12.30  p.m. 
Clergy  Mutual  .Association. — Westminster,  2  p.m. 
Consolidated  Mines  Selection. — Winchester  House,  noon, 
Dublin  United  Tramways  (1896). — Dublin,  noon. 
Direct  United  States  Cable, — Winchester  House,  2  p.m. 
Great  Southern  of  Spain  Railway. — Winchester  House,  noon. 
United  African  Exploration. — Winchester  House,  noon. 
Williamsons. — Cannon  Street  Hotel,  noon. 

Wednesday,  Jdly  26. 
Associated  Gold  Mines  of  W.  Australia.  —  Great  Eastern  Hotel, 

noon. 
Cerro  Muriano  Mines.— 6,  Queen  Street  Place,  ir.30  a.m. 
Capital  and  Counties  Bank. — 39,  Threadneedle  Street,  noon. 
Clydesdale  Distillery. — Glasgow,  12.15  P-™- 
Dooars  Tea. — Winchester  House,  2  p.m. 
Easte  rn  Telegraph. — Electra  House, 
Electric  Supply  Corporation. — Salisbury  House,  i  p.m. 
London  Trading  Bank. — Cannon  Street  Hotel,  2  p.m. 
London,   Brighton,   and  South  Coast   Railway. — London  Bridge, 

noon. 
New  Eastern  Investment. — Winchester  House,  noon. 
Provincial  Bank  of  Ireland. — Dublin,  — . 
Trustees',  Executors',  and   Securities    Insurance   Corporation, — 

Winchester  House,  noon. 
Transvaal  Gold  Minins;  Estates. — Salisbury  House,  noon. 
Union  of  London  and  Smiths  Bank. — Cannon  Street  Hotel,  noon. 
Union  Bank  of  Manchester. — Manchester,  11  a.m. 

Thursday,  July  27. 
Antofagasta   (Chili)   and    Bolivia    Railway.— Winchester    House, 

2.30  p.m. 
Bellingham. — Winchester  House,  12.30  p.m. 
Beira  Railway.— Winchester  House,  noon. 
Crompton. — Salisbury  House,  noon. 
Gordon  Hotels. — Hotel  Metropole,  noon. 
Hepburn  Alluvial  Mining.— Winchester  House,  11.45  ^•^■ 
Metropolitan  Railway. — Cannon  Street  Hotel,  noon. 
Parr's  Bank. — Warrington,  noon. 
Spratt's  Patent  (America).— Winchester  House,  noon. 
Tasmanian  Copper. — Winchester  House,  2.30  p.m. 

Friday,  Jdly  28. 
Caledonian  Copper. — Winchester  House,  noon. 
Great  Eastern  Railway.—  Great  Eastern  Hotel,  noon. 
Selukwe  Gold  Mining. — Salisbury  House,  noon. 
San  Francisco  Breweries. — Winchester  House,  3.15  p.m. 

The  Scottish  Widows'  Fund  Manager.— A  name  long  familiar 
and  much  respected  in  insurance  circles  disappears  from  public 
view  through  the  resignation  of  Mr,  AH.  TurnbuU,  who  for  the 
past  29  years  has  been  connected  with  the  Scottish  Widows'  Fund, 
principally  as  manager  and  actuary  of  the  society.  He  has  retired, 
and  Mr.  Niel  Ballingal  Gunn,  manager  and  actuary  of  the  Scottish 
Amicable  Life  Assurance  Society,  has  been  appointed  to  succeed 
him  as  from  September  i  next.  Mr.  Gunn  is  also  a  well-known 
man,  who  received  his  training  in  the  Scottish  Widows'  Fund 
which  he  entered  in  1865.  From  there  he  went  to  the  Scottish 
Provident  Institution  in  1874,  and  after  passing  on  to  the  Standard 
Life  Office,  one  of  whose  secretaries  he  became  in  1892,  he  went 
over  to  the  office  he  is  about  to  leave  to  succeed  Mr.  Turnbull. 
He  has  therefore  had  a  varied  experience  and  an  honourable 
record.  Mr.  Turnbull  is  70  yearsold,  and  though  bearing  a  Scotch 
name  and  managing  a  Scotch  office,  was  born  in  London.  The 
directors  of  the  society  held  a  special  meeting  at  which  it  was 
resolved  to  have  his  portrait  painted  and  hung  in  the  board  room, 
with  a  replica  to  be  presented  to  Mrs.  Turnbull.  He  well  deserves 
that  tribute  of  respect. 
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Zhc  Jnvestors'  TRevtew. 


July  22,  1905. 


INDIAN    GOLD    MINES. 

During  last  month  the  output  of  the  producing  mines  in  the 
Colar  goldfield  of  India  amounted  to  51,553  ozs-,  being  an 
increase  of  458  ozs.  over  the  preceding  month,  and  of  753  ozs. 
over  the  corresponding  month  of  last  year.  Milling  operations  at 
the  Coromandel  are  temporarily  suspended.  Increases  are  shown 
by  all  the  mines,  those  from  the  Mysore  and  Champion  Reef 
being  particularly  good. 

Name  of                   Mar.  Apr.  May.  June. 

Company.            Tons.  Ozs.  Tons.  Ozs.    Tons.      Ozs.  Tons.  Ozs. 

Balaghat 3,910  3,384  3,910  3,388      4,000      3,401  3,950  3,426 

Champion  Reef 19,020  18,329  18,900  19,587     I9.<m5    18,104  19,150  18,410 

Coromandel —  —  —  —           —           —  —  — 

Mysore 16,500  17,361  i6,»oo  16,822    16,500    16,976  16,350  17.051 

Mysore     W.     and 

Wynaad 2,005  1,007  1,972  1,002     2,033      1,010  2,295  1,047 

Nundjdroog 6,550  6,057  6,520  6,027     6.7003.6,121  6,650  6,154 

Ooregum io,oS8  5,491  10,119  5,498  10,063      5,483  10,011  5,485 

The  following  table  gives  the  total  monthly  returns  from  the 
Mysore  Field  alone,  for  1905  and  the  previous  five  years  ; — 

1900.  1901.  1903.  1903.  1904.  1903. 

ozs.           ozs.  ozs.  ozs.  ozs.  ozs. 

iannary       ..  41,185  42,829  41,612  48,080  5o,93S  5°.999 

'ebruary      ..  39,238  40,764  40,053  46,268  49,500  49.^^9 

March          ..  40,674  42,727  41.575  48.327  5o,9M  51.629 

April  . .        . .  40,774  43.038  38.329  48.371  49.99"  53.334 

May   ..        ..  40,021  42,110  38,093  48,628  50,445  51.095 

June   ..         ..  39,873  41.829  37.466  48,980  50,800  51.553 

July    ..        ..  39.355  43.071  43.847  50.571  50.476          — 

August         ..  42,763  43,048  49,638  50,386  50.613           — 

September  ..  41.765  41,524  49.420  5M52  50,526           — 

October        ..  41,834  41,670  47,858  51,380  50,031           — 

November  ..  41,772  41.669  48.332  51.559  50.442           — 

December    ..  44,089  43,069  48,078  53.984  51.560           — 

Total       ..       493.343      504.348    514.391       597,786      606,333      307,239 


PUBLIC    INCOME    AND 


RHODESIAN    MINING    RETURNS. 

Following  up  the  large  decline  in  the  May  output,  the  yield 
for  June  gives  us  another  record  for  the  goldfield  m  which  the 
English  public  have  lost  so  much  money.  The  return  is  cabled 
at  35,256  ozs.,  which  tops  that  of  May  by  3,924  ozs.,  and  is,  as 
already  said,  a  record,  the  previous  best  month  being  March  of 
the  present  year.  This  is  due  principally,  however,  to  an  increase 
in  the  tributors'  returns  and  to  a  goodly  increase  in  the  output 
from  the  Ayrshire.  As  it  is  not  a  general  improvement  affecting 
all  mines  there  is  nothing  in  the  "  record  "  to  enthuse  over. 


Name 
of  Company. 
Antenior 

(Matabele) 
Ayrshire  .... 

Beatrice 

Dumbleton . . 
Globe       and 

Phoenix  . . 
GoldenValley 
Killarney 

Hibernia  . . 
Morven  .... 
Penbalonga.. 
Red  &  White 

Rose 

Revue  

Rezende  .... 
Rhodesia  Con' 

solidated. . . 
Rhodesia 

Mines  .... 
Selukwe  .... 
Surprise  .... 
Wanderer  . . 
Wareleigb  . . 


Feb. 
Tons.  Ozs. 


450 
7,750 


344 
3,118 


Mar. 
Tons.  Ozs. 

1,190       853 
8,828     3.439 


April. 
Tons.  Ozs. 

905       628 
8.606    J,337 


May.  June. 

Tons.   Ozs.    Tons.  Ozs. 

1,198       678    1,200       768 
9,096    3,440  10,077    4,00} 


750       246    1,000       195 


5.749 

483 

9,684 
1. 177 

6,200 


904 

3,750 


3.708 
393 

1,602 

878 

',«94' 


6,369 
650 


4.037 
451 


6,247 
804 


4.141 
583 


3.473  1.713  '.875  1.635 
1,484  1,008  1,546  915 
6,60a    1,380*  6,300    1,336* 


6,696    4,326  6,757  4. '94 
703       514       714       396 

3.599    i.rsS  3.577  1,755 

1,317       931  1,165       705 

6,300  1,351*  —  — 


341 
853' 


637 

2,850 


379       — 
944*  3,900 


1.873  630     3,148  989  3,312 

—  —          —  —  740 

4,850  3,131      5,420  3,447  5,375 

2.797  1.514     3.160  1,577  2,779 

10,788  1,604  12,463  1,713  13,783 

680  350        550  308  752 

»  Fine  Gold. 


934 
1,176 

«93 
3,093 

1.553 

3,304 

456 


3,025  1,034    3.000  1,167 

1,893  i,iij    i,3J0  1,174 

650  273       720  310 

5,850  2,220     6,100  2,34s 

2,618  1,490     2,843  1,550 

13,206  3,405   14,136  3,376 


The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing ; — 


January    . , 

February  .. 
March 
April 
May 

June 
aly..        .. 
August 
Septemtier 
October    . . 
Norember 
December 


Total 


Td: 

'^. 

'S?i 

^s-. 

5S1- 

10,787  . 

■  15.955  • 

16,345 

•       '9.359 

-     32,53' 

13,337  . 

.   13.204  . 

.    17.090    . 

.       18.673 

.     30,131 

14,389  . 

.  16,891   . 

19,636 

.       17.756 

•     34.937 

14,998  . 

•  17.559  . 

.     20,727     . 

.       17,862 

.     33,368 

14,486  . 

.  19,698  . 

.        32,137        . 

•       19.434 

•     31.333 

14.863  . 

.  15.843  . 

.    33,166    . 

.       20,402 

.     35,356 

15.651  . 

15,236        . 

•    13.571    . 

.       34.339 

14.734  • 

.     15,747     • 

.    19,187    - 

.       24,669 

~- 

13.938  . 

.    15.164    • 

.    18,741    . 

.       36,029 

— . 

14.503  . 

16,849     ■ 

.    17,918    . 

.       34.919 

— 

16,308  . 

.    15,933    . 

.     15.714     . 

.       36,183 

— 

15.174  . 

X6,310 

.    18,750    . 

38,100 

.      — 

173,060 

.       194,268 

•  231,872 

..     367,715 

•    197,445 

BOOKS    RECEIVED. 


How  to  Deal  with  your  Broker.  By  Henry  Warren.  (London  : 
Swan,  Sonnenschein,  and  Co.,  25,  High-street,  Bloomsbury,  W.C.) 
Price  3s.  6d. 

Municipal  Year  Book,  1905.  Edited  by  Robert  Donald.  (London  : 
Edward  Lloyd,  Limited,  Salisbury-square,  E.G.)  Price  3s.  6d. 
net. 


Nkwnes'  Publications. —  Wide 
Magiixine,  Captain, 

Bourne's  Handy  Assurance  Manual, 
Wilson.)    Price  is. 


Worldl  Magazine,   C.   B.   Fry's 
1903.    (Ix>ndon :   Efiingham 


EXPENDITURE. 

of   the 


The   follo%/ing   are  the  receipts    into  and   issues  out 
Exchequer  between  April  i,  1905,  and  July  15,  1905  : — 

Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1905-1906. 


Total  Receipts 
into  the  Ex- 
chequer from 

April  1,  1905,  to 
July  15,  1905. 


Total  Receipts 
Into  the  Ex- 
chequer from 
April  1,1904,  10 
July  16, 1904, 


Balances,  .\pril  i : 

34,050,000 

30,200,000 

13,000,000 

8,000,000 

2,700,000 

31,000,000 

16,500,000 

4,050,000 

470,000 

1,034,000 
1,450,000 

6,352,909 
1,077,369 

3,463,116 
801,726 

Bank  of  Ireland 

Revenue. 

7,430,378 

4,263,842 

9,610,000 
7.845.000 
4,102,000 
2,239,000 

390,000 
4,443,000 
4,150,000 
1,100,000 

140,000 

674.573 
503.762 

10,566,000 
8,073,000 
3,268,000 
1,969,000 
500,000 
4,854,00c 
4,050,000 

Excise  

Estate,  &c..  Duties 

Land  Tax  and  House  Duty  . , 

Property  and  Income  Tax 

Post  Office   

110,000 

607,244 
509,914 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans. . 

142,454,000 

35.197,335 

35.567,15 

Total,  including  balance 

43,6*7,613 

300,000 
100,000 
191,593 
410,408 

13,000 
35,000 

6,945,000 

39,831,00a 

150,000 

Other  Receipt 
Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Military  Works  Acts,  18 
Under   Land   Registry    (New 
1900    

s. 

jlllon 

1904 

370,000 

1896  to  1903  .... 
•g?  to  1901     .... 
Buildings)  Act, 

630,000 

Under  Public  Buildings  Expcr 
By  Issue  of  Exchequer  Bonds 
Temporary  Advances,  Deficier 
Temporary  Advances,  Ways 
eluding  £4,500,000  Treasury 

ses  Act,  1903  . . 

- 

and  Means  (in- 
Bills,   in  1904-5) 

9,000,000 

Total 

50,532,613 

52,781,000 

'Revenue  as  above 

Payments   in   relief  of  Local 
Taxation : — 

143,454,000 

176,000 
5,391,000 
4,389,000 

35.197,335 

48,555 

714,851 

',331,839 

35,567,158 

54,304 

710,673 

1,354.242 

Excise  

Estate,  &c..  Duties 

ToUl 

9,756,000 

3,095,245 

2,119,319 

Total      Revenue,      including 
Payments  In  relief  of  Local 
Taxation  

153,310,000 

37,393,580 

37,686,377 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
nieet  payments 

trcm 

April  1, 1905,  to 

July  15,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1904,  to 

July  16,  1904. 


Expenditure. 
National  Debt  Services  . . . 
Other     Consolidated      Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 
28,000,000 

1,620,000 

1,160,000 
111,252,000 


142,033,000 


Other  Issues. 


For  Advances  for  Bullion  

For    Advances    for    Interest     on   Exchequer 
Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (net  amount) 

Under  Telegraph  Acts,  1892  to  1904   

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1807  to  1901     

Under  Land  Registry  (New  Buildings)  Act, 1900 

Under  Public  Buildings  E.xpenses  Act,  1903  . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Under  Cunard  Agreement  (Money)  Act,  1904  .. 

Dehciencv  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer : 
Bank  of  England  .... 
Bank  of  Ireland 


1905. 
July  15. 

£ 
5,022,723 
654,255 


1904. 

July  16. 

1,574.060 
622,67 


Total 


£ 
11,466,813 

659,535 

232,175 
38,374,133 


40,933,635 


220,000 


90,000 

1,700,000 

300,000 

940,000 

400,00c 

23,000 
105,000 

135,000 


44,845,635 


5,676,973 


£ 

".5«a.33o 

658,198 

232,210 
31.445,523 


43i938,26( 


200,000 
855,000 
800,000 

76.000 
25,000 

3,100,000 
2,600,000 


50,522,613 


50,584,361 


2,196,739 


52,781,000 


Treasury,  July  18,  1905. 


National  Provincial  Bank  of  England. —  Liabilities  on 
June  30,  consisted  of  ;f52,344,889  on  simple  contracts  and 
^410,670  on  notes  or  bills,  against  which  were  held  cash  in  hand 
and  at  Bank  of  England  ;f  7,796,828,  money  at  call  and  short  notice 
/■4,i29,248,  English  Government  and  other  securities  ;f  14,702,863 
and  bills  of  exchange,  promissory  notes  and  advances  to  customers 
;f  3 1,426,620. 


July 


1905. 


XTbe  3nve6tor8*  IRevfew. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  week  ended 
June  21,  $2,852. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
June  16,  $14,110,  decrease  $3,777;  aggregate  from  January  i, 
$425,526,  increase  $84,821. 

Assam  Bengal. —  Traffic  receipts  for  week  ended  June  17, 
Rs.  57,732,  increase  Rs.  8,923 ;  aggregate  from  January  i, 
Rs.  13,98,719,  increase  Rs.  1,84,351. 

Bengal  Central. —  Traffic  receipts  for  week  ended  June  17, 
Rs.  29,193;  increase,  Rs.  11, no;  aggregate  from  January  i,  Rs. 
6,05,470,  increase  Rs.  9.482. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
July  14,  $gi,8oo,  increase  $24,200;  total  from  July  i, 
$175,500,  increase  847,600. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
June  17,  Rs.  26,928,  decrease  Rs.  2,788;  aggregate  from  Jan- 
uary I,  Rs.  7,10,400,  decrease  Rs.  93,689, 

Mersina  Tarsus  and  Adona  Railway. — Traffic  receipts  for  week 
ended  June  24,  ^492,  increase  /166. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
July,  $18,207,  increase  $258;  aggregate  from  January  i, 
^398,238,  increase  $1,876. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  June  17,  Rs.  12,474,  increase  Rs.  145;  aggregate  from 
January  i,  Rs.  2,66,528,  increase  Rs.  12,545. 

White  Pass  and  Yukon  Railway.-  -Traffic  receipts  for  the  week 
ended  July  7  amounted  to  $37,470. 

English. 

Cleator  and  Workington  Junction.— Receipts  for  week  ending 
J"'y  15.  i^i.173.  increase  £i  ;  aggregate  from  July  i,  ;f2,5ii, 
decrease  /171. 

Cockermouth  and  Keswick  Railway. — Receipts  for  8  days  ending 
July  15, /i, 128,  decrease  £23^;  aggregate  from  July  i,  ;£'2,583, 
decrease  ;f  546. 

East  London  Railway. —  Traffic  receipts  for  May,  /4.399, 
decrease  ;f  149. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  July  15,  ;f253,  decrease  ;^ioo;  aggregate  from 
July  I,  ^521,  decrease  £164. 

Liverpool  Overhead. — Traffic  receipts  for  week  ending  July  16, 
/i, 606,  decrease  £116;    aggregate  from  July  i,  ^3,252;  decrease 


Foreign. 

Anglo-Argentine.—  Traffic  receipts  for  week  ending  July  15, 
/i2,467,  increase  ;f  175 ;  aggregate  from  January  i,  /37i.o'*5. 
increase  ^23,223. 

Barcelona.  —  Traffic  receipts  for  week  ending  July  15. 
£-2.Mt,  increase  ^^127  ;  aggregate  from  January  i,  ;f  59,769,  increase 

^7.845-  ^  r  ,  J- 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week  ending 
July  15,  /330,  increase  ;f 40 ;  aggregate  from  January  i, 
/8,43i,  increase  ;f  1,162. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increase  rs.  3,737. 

Brisbane.— Traffic  receipts  for  month  of  May,  ;^io,9i5,  in- 
crease ^267. 

British  Columbia  Electric— Traffic  receipts  from  July  i  to 
May  31,  $831,422,  increase  $86,027.  Net  earnings  from 
July  I  to  May  31,  $302,842,  increase  $39,289. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May,  /i5,277. 

Buenos  Ayres  Grand  National.— Traffic  receipts  for  week  ending 
June  17,  $39,504,  decrease  $1,211 
I,  1904,  $31,162. 

Calcutta.  —  Traffic  receipts 
Rs.  43,884,  increase  Rs.  7,752 
86,410,  increase  Rs.  21,458. 

Cape  Electric  Tramway.— Total  receipts  for  January :  Cape 
Town,  ;fi4,964;  Port  Elizabeth,  ;f 4,489. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
June,  ^3,177,  increase  /i.nS-  Total  to  June  30,  ;f22,oi6, 
increase  ^2,075. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July, /i, 356, 
increase  /16;  aggregate  from  January  i,  /8,795,  increase  /144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
$389,425;  aggregate  from  Januarv  i,  $1,778,941.  Net  traffic 
receipts,  $216,920  ;  aggregate  from  January  i,  $917,267. 


aggregate  decrease  from  April 


for      week 
aggregate 


ending     July 
from   July    2, 


15. 
Rs. 


ENGLISH  RAILWAYS. 


Date. 


TRAMWAY  AND    OMNIBUS  RECEIPTS.      b«<=°" »"d Merthyr 


HOMB. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
July  14,  ;fi,379,  increase  ;f  504 ;  aggregate  from  July  i,  £2,'j'j2., 
increase  ;f993. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  July  16,  £20,  decrease  £^ ;  aggregate  from  July  i,  ;f  48, 
decrease  £iS. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  July  14.  /5,366,  decrease  £279;  aggregate  from  July  1, 
;f  10,917,  decrease  £161. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  14,  /30,025.  increase  ^1,917  ; 
aggregate  from  January  i,  1905,  ^709,412,  increase  /6i,354;  430J 
miles,  against  418^. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  15, 
/i,286,   increase   £23  ;    aggregate  from  July  2,  ^'2,440,    increase 

Dublin  and  Blessington.—  Traffic  receipts  for  week  ending 
July  16,  /162,  decrease  £ii;  aggregate  from  July  i,  ^389, 
decrease  ^43. 

Dublin  and  Lucan..— Traffic  receipts  for  week  ending  July  14, 
;f  141,  decrease  £i  ;  aggregate  from  July  i,  £'2Ti,  de- 
crease ^32. 

Dublin  United. —  Traffic  receipts  for  week  ending  July  14. 
/5,88i,  increase  ;f  353 ;  aggregate  from  July  i,  /ii,347,  in- 
crease ;f405. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
July  15,  /5,797,  increase  ^263;  aggregate  from  January  i, 
1905,  ;^I33,882,  increase  ;f  10,751. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
July  14,  ^295,  decrease  /19;  aggregate  from  July  i,  ;^563, 
decrease  £^3. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  July  15, 
^1,283,  decrease  ;f39;  aggregate  from  October  i,  ;f  17,148,  decrease 
;^650. 

London  County  Council. ^Traffic  receipts  for  week  ending 
July  8,  ;f  16,709,  increase  ;f2,593;  aggregate  from  April  i, 
;f  21 1,003,  increase  £/^\,']00.     Miles  51 J  against  46^. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
J^^y  15.  £'^1A1^>  decrease  ^682 ;  aggregate  from  July  2, 
^^55,824,  decrease  ^695. 

•  London  Road   Car.- — Traffic  receipts  for  week  ending  July   15. 
/9,269,  decrease   jf  77  ;  aggregate  from  July   i,  /2o,492,  increase 

,  Rossendale  Valley. — Traffic  receipts  for  week  ending  July  14. 
/223,    increase    ;f  32 ;    aggregate  from    July    i,    ^419,    increase 


Cambrian 

Central  London 

City  and  South  London 

Furness 


Gt.CentraKlate  M.,S.,&L.) 

Great  Eastern 

Great  Northern  and  City   . 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . 
Lon.  Brighton  &  S.  Coast . 
London  &  North  Western. 
London  &  South  Western  . 
Lon.,  Tilbury  &  Southend. 


Metropolitan  . . 
Metropolitan  District 

Midland 


North  Eastern 
North  London 
North  Staffordshire . . 

Rhymney 


South  Eastern   &  London, 
Chatham  &  Dover.. 


Taff  Vale 


July    16 

u      16 


Gross  Traflfic 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on 

J  904. 


O  V 


Amt. 


In.  or 
dec.  on 

1904. 


7,447 
6,064 
2,258 

10,345 

70,046 

112,400 

1.463 

110,700 

239,600 

8,842 

117,326 
67,756 

285,000 
99.500 
11,507 

17,487 

6,603 

210,881 

184,589 
8,880 
15,751 

5,6J4 


98,247 
16,467 


-1-      30 

2 

+     60 

-  168 

-  14 

2 
2 

2 

+    214 

2 

+  4.043 

—  5,600 

+     504 

—  3.433 

—  6,200 

2 
2 
2 
+ 
2 

-       509 

2 

+    2,886 

—  2,574 

—  6,000 

—  2,500 

—  1,080 

2 
2 
2 
2 
2 

+         31 
-      578 
+    2,709 

2 
2 

2 

—  4.991 

—  435 

—  648 

2 
2 

2 

+        121 

2 

-      473 

+ 

-    2,246 

2 

4,168  - 

15.152 
12,424 

4.558 

20,789 

136,870 
224,200 

2,958 
231,588 

484,200 

16,326 

231,006 

137,617 

568,000 
200,300  - 
23,146  — 


35.414 
13.934 

421,126 
366,404 

17,696 
33.084 

11,423 


215,745 
34,040 


S9 

580 

222 
50 

575 

6,152 
6,800 
1,031 
7,142 
9,300 

3,072 

4,436 
4,393 
3,000 
3,700 
1.412 

98 

694 

9,609 


—  10,712 

—  1,021 

—  804 


3.107 
3.859 


+  From  July  i. 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Westem 
Great  North  of  Scotland    . . 

Highland         

North  British 


July  16 

..  IS 

..  15 

„  16 

„  16 


46,822 
12,072 

13.674 
106,519 


—      929 


—  666 

-  463 


+  ,     117 
+    3.294 


2,018,113   +    14,815 


798,988 
216,289 


12,981 
6,622 


222,652   —      5,881 
2,115,170   +    14.041 


IRISH  RAILWAYS. 

Belfast  and  County  Down . . 

July  14 

5.758 

—      188 

2 

9,708 

- 

305 

Cork,  Bandon,  &  S.  Coast . . 

,.      14 

2,006 

+      217 

2 

4,184 

+ 

125 

Great  Northern 

.,      14 

24.041 

+      698 

2 

45,164 

+ 

654 

Midland  Great  Western     . . 

..      14 

9,606 

+        96 

« 

20,558 

- 

«,o9« 

t  From  luly  i  to  date. 


io8 


Ube  investors'  IRevlew^ 


July  22,  1905. 


Pelican  &  British  Empire 

LIFE    OFFICE.  A.D.  1797. 

70,  Iiombard  Street,  Iiondon,  £LC. 


Total  Assets  exceed 


£5,100,000. 


INDIA  3^  PER  CENT.  LOAN  FOR  400  LAKHS 
OF  RUPEES. 

The  Secretary  of  State  for  India  in  Council  hereby  gives  notice  that  the 
Government  of  India  has  issued  a  notitlcation  dated  this  day  inviting  Tenders 
for  n  Loan  of  four  hundred  lakhs  of  Rupees  (Rs.  4,00,00,000),  bearing  interest 
at  the  rate  of  Three  and  a  Half  per  cent,  per  annum,  and  not  liable  to  be 
discharged  before  the  31st  of  December,  1920. 

Tenders  will  be  received  by  the  Comptroller-Gen«raI  at  Calcutta  until  noon, 
and  by  the  Accountants-General  at  Madras,  Bombay,  Allahabad,  and  Lahore, 
until  the  local  time  corresponding  to  noon  Calcutta  time,  of  the  2nd  of 
August  next. 

The  minimum  rat©  at  which  tenders  will  be  accepted  will  not  be  declared 
beforehand.  It  will  be  recorded  by  the  Comptroller-General  before  the 
tenders  are  opened,  but  will  not  be  announced  unless  any  are  rejected  as 
being  below  the  minimum. 

The  instalments  will  be  payable  on  the  14th  of  August,  4th  of  September, 
and  2nd  of  October,  1905. 

Copies  of  the  Notification  published  by  the  Gtovernment  of  India  can 
be  obtained  on  application  to  the  Financial  Secretary,  India  Office, 
Whitehall,  8.W. 

India  Office,  22nd  July  1906. 

TLhe  investors'  IRevievp, 

The    Week's    Money     Market. 

Bank  Rate  aj  per  cent.    (Reduced  from  3  per  cent, 
on  March  9.) 

Norfolk  House,  Friday  Evening. 

To-day  the  discount  houses  reduced  their  allowance 
on  deposits  by  another  J  per  cent,  to  i  per  cent,  for 
call  and  1 J  per  cent,  for  seven  days'  notice  money.  In 
this  fact  lies  a  sufficient  description  of  the  state  of  the 
Money  market.  Rates  have  been  easy  all  week,  and 
most  days  ended  with  lenders  in  the  possession  of  more 
floating:  credit  than  they  could  find  employment  for. 
Early  in  the  week  the  joint-stock  banks  got  li  per  cent, 
for  seven  days'  money,  but  that  rate  soon  fell  to  i  per 
cent.,  and  to-day  some  of  them  had  to  take  J  per  cent., 
although  the  market  tightened  up  in  the  afternoon. 
Call  money  has  been  in  excessive  supply  throughout  the 
week  at  from  |  to  i  per  cent.  Most  days  the  India 
Council  was  calling  in  balances,  but  when  it  resumed 
lending  yesterday  and  to-day  it  was  only  able  to  get 
i^  per  cent,  on  renewals  for  a  month,  and  bankers  have 
been  obliged  to  accept  ij  per  cent,  for  money  into 
August. 

Why  rates  should  have  been  easy  is  not  superficially 
apparent  from  the  figures  of  the  Bank  return.  These 
show  a  slight  decline  of  £1 10,000  in  the  other  deposits, 
and  a  large  increase  of  ^£^,085,000  in  the  public 
deposits  or  Government  balances.  Practically,  there- 
fore, all  the  rally  in  the  reserve  amounting  to  ;^352,ooo, 
plus  the  ;^6so,ooo  added  to  other  securities,  went  on 
to  the  Government  balances,  and  yet  the  market  has 
been  flush.  Where  does  the  increase  in  other  securities 
come  from?  people  have  asked.  The  market  has  not 
been  borrowing  at  all,  and  probably  the  origin  of  the 
increase  is  either  investments  by  the  Bank  of  England 
or  advances  to  some  of  its  municipal  or  other  private 
customers. 

Discount  rates  have  not  gone  back  so  perceptibly  as 
the  cheapness  of  money  might  have  led  people  to  ex- 
pect, and  were  to-day  inclined  to  harden.  Apparently 
the  banks  were  shy  of  taking  bills  from  the  brokers,  and 
held  out  for  rather  better  figures  than  the  said  brokers 
were  willing  to  pay  ;  therefore,  rates  have  never  dipped 
below  i-J^  per  cent,  for  Bank  bills  of  two  and  three 
months'  usance.  The  banks  were  buying  in  the  begin- 
ning of  the  week  September  and  October  bills  at  if 
per  cent.,  but  have  not  continued  the  practice,  and 
among  the  brokers  six  months'  bank  paper  has  never 
been  negotiable  under  2 J  p>er  cent.,  often  not  easily  so 
at    that.     Fears    of    French    withdrawals    of    gold. 


prompted  in  part  by  the  unremunerative  discount  rates 
now  ruling  here,  and  also  by  the  necessity  of  sustaining 
Russian  credit  on  the  Paris  market,  helped  to  make  the 
feeling  of  bankers  conservative,  and  these  last  two  days 
exaggerated  reports  about  exports  of  gold  to  Argen- 
tina have  l>een  in  circulation  to  the  detriment  of  those 
who  wish  to  discount  at  excessively  fine  rates.  As  a 
matter  of  fact,  ;^27o,ooo  has  gone  out  to  South 
America,  probably  all  to  Buenos  Ayres.  In  the  open 
market  Paris  took  the  ;^5oo,ooo  offered  on  Monday, 
and  will  probably  take  the  ;^300,ooo  to  be  dealt  with 
next  week,  bars  remaining  at  77s.  g^^d.  per  oz. 

The  new  India  rupee  loan  foretold  in  the  Budget 
came  out  to-night  in  the  form  of  a  3I  per  cent,  bond 
for  400  lacs,  or  40,000,000  of  ruj>ees.  Tenders  are  in- 
vited, but  the  acceptable  minimum  will  not  be  declared 
beforehand,  that  is  to  say,  before  noon  on  August  2, 
in  the  various  specified  Indian  cities.  The  debt  thus 
created  cannot  be  discharged  before  December  31, 
1920.  All  the  money  must  be  paid  up  by  October  2  in 
three  instalments  as  advertised. 

Silver. 

In  the  early  part  of  the  week  supplies  were  slightly 
in  excess  of  the  market's  requirements,  and  prices 
eased  off  to  27-Jd.  per  oz.  for  spot  and  26^d.  per  oz.  for 
future  deli\4iry.  At  these  points  there  was  some 
"  bear  "  covering,  which,  together  with  a  little  inquiry 
from  the  Continent,  was  suflficient  to  bring  about  a  re- 
covery of  ^d.  {>er  oz. ,  and  these  higher  figures  were 
held  until  to-day,  when  business  dropped  to  minute 
proportions  and  quotations  weakened  at  27-f^d.  and 
26-Jf.  p>er  oz.  Applications  for  the  Rs.  60,00,000 
India  Council  drafts  on  Wednesday  reached  a  total  of 
Rs.  4,75,50,000  in  bills  and  Rs.  70,00,000  in  telegraphic 
transfers.  The  amounts  allotted  were  Rs.  54,92,000 
in  bills  and  Rs.  5,08,000  in  transfers,  tenders  at  is.  4d. 
and  IS.  4  i-32d.  per  rupee  respectively  receiving  about 
8  per  cent.  Next  week  another  Rs.  60,00,000  will  be 
offered. 


BANK  OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  tfie 
Week  ending  on  Wednesday,  July  19,  1905. 


Notes  Issued 


ISSUE   DEPARTMENT. 
£ 


54.937.435 


£54.937.435 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 

7.434.900 

36,487.43s 


£54.937,435 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    , . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 
£ 


14,553,000 
3.377.487 


10,756,678 

44,338.873 
105.587 


Dated  July  20.  1905. 


£73,i3'.fe5 


Government  Securities   . .  16,752,444 

Other  Securities     . .        . .  29,642,689 

Notes 24,948,283 

Gold  and  Silver  Coin      ..  1,788,207 


£73,131.62$ 
J.  G.  NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  :  — 

BANKING   DEPARTMENT. 


Last  Year. 
July  22. 

July  I2| 
1905. 

July  ig, 
1905. 

Increase. 

Decrease. 

£ 

3,454,535 

7,238,163 

41,244.279 

132,338 

15.342,840 
26,016,874 
25,262,601 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,354,357 

9,671,414 

44,449,130 

100,812 

16,752,444 
28,992,334 
26,383,935 

30,269,650 
38,203,585 
48^  p.C. 
2^     ,, 

£ 

3,377.487 

10,756,678 

44,338,873 

105,587 

16,752,444 
29,642,689 
26,736,492 

29,989,150 
38,275,642 
48*  p.C. 

24  .-. 

£ 

23,130 
1,085,264 

„     4,775 

Decrease. 

£ 

110,257 

Increase. 

650,355 
352,557 

1,113,169 

i,it3,:69 

Increase. 

Decrease. 

29,468,090 

36,555,691 

52  p.C. 

3     II 

£ 
72,057 

£ 
280,500 

J  p.C. 

Foreign  Bullion  movement  for  week,  £90,000  out. 


July  22,  1905. 
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PUBLIC   INCOME    AND   EXPENDITURE. 

(For  week  ended  July  15.) 


Revenue. 


I 
I 


£ 

Customs  713,000 

Excise 498,000 

Estate,  &c.,  Duties  ..        ..  231,000 

Stamps 109,000 

Land  Tax  and  House  Duty.  — 
Property  and  Income  Tax. .        59t00o 

Post  Office 50,000 

Telegraphs 160,000 

Crown  Lands 30,000 

Suez,  Canal  &  Sundry  Shares  — 

Treasury  Bills  (net  amount)  — 

Miscellaneous 55i047 

Bullion  advances  repaid    ..  — 
Uganda  Railway        . .         . .  — 
Unclaimed    Dividends    Ac- 
count . .         — 

Telegraph  Acts         , ,        . .  — 

Naval  Works  Acts    ..        ..  — 

Military  Works  Acts  . .  — 

Land  Registry  Acts  . . 

Public  Bldgs.  Expenses  Act  — 

Public  Offices  Site  (Dublin).  — 

Ways  and  Means      ..        ..  — 

Deficiency       — 

Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  545,000 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance        . .  — 
Adjustment  of  Local  Taxa- 
tion payments        . .         . .  — 
Decrease      in      Exchequer 
balances       — 


Expenditure. 


:Ca,45o,047 


£ 

National  Debt  Services     . .  200,000 
Other    Consolidated    Fund 

Charges 173,116 

Payments  to  Local    Taxa- 
tion      — 

Supply  Services      . .        . .  263,000 

Bullion  Advances    . .         . .  — 

Treasury  Bills  {net  amount)  — 
Advances    for    Interest    on 

Exchequer  Bonds           . .  45,000 

Exchequer  Bonds   . .         . .  — 

Uganda  Railway      . ,        . .  — 

Military  Works        . ,        . .  — 

Naval  Works — 

Telegraph  Acts        . .         . .  150,000 
Land  Registry  (New  Build- 
ings)    10,000 

Public  Buildings  Expenses 

Act 70,000 

Public  Offices  Site  (Dublin) 

Act — 

Suez  Canal   drawn  Shares 

in  reduction  of  debt        . .  — 
Cunard  Agreement  . .         , .  — 
Deficiency     Advances     re- 
paid     — 

Ways  and  Means  Advances 

repaid          — 

Increase      in       Exchequer 

balances 1,688,931 


£2,450,047 


♦  Exclusive  of  /95,683  last  week  paid   over    in  aid    of   local  expe 
making  the  total  of  such  payments  to  date  £2,095,251. 

LONDON  COURSE  OF  EXCHANGE. 


nditure 


Place. 


Amsterdam  and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

L      Do 

I  Marseilles 

1  Switzerland 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B_.P.. 

Lisbon '     . 

Oporto 

Copenhagen  

Christiania 

IStockhoIm 


Usance.      July  11. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  13. 

July  18. 

12-lS 

I2-3J 

I2-Ig 

12-34 

25-37i 

25-36i 

20-62 

20-60 

20-62 

20-60 

25-16 

25-14 

25-31: 

25-28I 

25-31: 

25-30 

25-42, 

25-40 

24-28 

2427 

24  1 

24  ^ 

24  1 

24  1 

25-42i 

25-424 

48i 

485 

^^1 

35' 

48: 

481 

4* 

18-40 

18-39 

18-40 

18-40 

18-40 

18-40 

July  20, 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Total  Efflux 


Nil. 


£ 
280,000 


Total..        ..    ^280,000 


Withdrawals. 


Wednesday,  Gibraltar 
Friday,  S.  America 
„      Buenos  Ayres 

Total    . . 


£ 

10,000 

220,000 
50,000 

£280,000 


r 

LONDON 

BANKERS' 

CLEARING. 

Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 
February 

932,886,000 

803,068,000 

129,818,000 



966,517,000 

811,478,000 

5,039,000 

— . 

March 

1,201,956,000 

986,566,000 

215.390,000 

— 

April 

996,321,000 

754,883,000 

241,438,000 

— 

Week  ending 

May        3 

263,265,000 

246,483,000 

16,782,000 

— 

„     10 

210,041,000 

194,626,000 

15,415,000 

— 

>.     17 

269,214,000 

230,772,000 

38,442,000 

— 

..     24 

189,198,000 

153.970,000 

35,228,000 

— 

,      ..     31 

246,0^7,000 

247,297,000 

— 

X, 210,000 

June       7 

226,581,000 

189,483,000 

37.098,000 

— 

>■     14 

167,465,000 

209,183,000 

41,718,000 

M        21 

238,039,000 

167,220,000 

70,819,000 

— 

„     28 

190,283,000 

213,098,000 

_ 

23,815,000 

July        5 

335,384,000 

263.021,000 

73,363,000 

— 

,•        12 

225,059,000 

178,221,000 

46,838,000 

— 

„        19 

259,447,000 

216,260,000 

43,187,000 

— 

6.917,743.000 

5,865.629,000 

1,052.114,000 



BANK 

OF   FRANCE   (25  francs  to  the  £). 

July  20,  1905. 

July  13,  1905. 

July  6,  1905. 

July  21,  1904. 

Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
PriTate  deposits 

116,928,760 
44,387,040 
22,403,160 
19,229,280 

174,927.040 
8,110,000 
24,984.640 

£ 
115,110,000 
44.344,240 
22,226,160 
19,321,560 
175,755,640 
7.941,160 
23,965,680 

115,584.200 
44,469.880 
22,958,400 
20,540.240 

176,140,520 
8,024,440 
25,614,608 

£ 

109,241,280 

45,045,400 

21,513,280 

19,971,120 

167,886,200 

6,990,280 

27,516,120 

Proportion    between    bullion   and  circulation  92J  per   cent.,  against  9ii  per 
cent,  a  week  ago. 


TREASURY   BILLS   OUTSTANDING. 

Tenders  for  Treasury  bills  to  the  amount  of  ;^2, 500,000  wil 
be  received  at  the  Bank  of  England  on  the  24th  inst.,  of  which 
/2, 000,000  will  be  in  replacement  of  the  bills  falling  due  on  the 
30th  inst.  and  ^500,000  in  further  part  replacement  of  bills 
paid  off  on  May  13.  The  bills  will  be  dated  July  29,  and  will  be 
payable  at  six  months  after  date. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1905. 

2,000,000 

6  months 

jAiIy  30 

296 

1,800,000 

6  months 

Aug.  13 

2    6    I 

2,000.000 

6  months 

Aug.  27 

2    2  10 

2,000,000 

6  months 

Sept.  17 

I  19  10 

2,220,000 

6  months 

Sept.  28 

204* 

2,000,000 

12  months 

Oct.  5 

2  17     4 

f  1, 200, 000 

— 

1906 

— 

1,800,000 

6  months 

Jan.  1 

May  27 

I   19  11 

2,000,000 

12  months 

2    11    10 

2,413,000 

12  months 

J  une  24 

290 

19.333.000 

+  Issued  privately  to  the  India  Council. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Beriin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York   . . . 

Lisbon 

Madrid 


(6 

Last 

week's. 

Latest. 

D 

chqs. 

25-i4i 

25-144 

chqs. 

25-204 

25-19, 

sight 

12-07 

l2-o6i 

chqs. 

20-46J 

20-45i 

smths 

20-354 

20-344 

chqs. 

20-45 

20-45 

short 

20-45i 

20-45 

sight 

24-03 

24-02 

3inths 

93-40 

94-25 

6odys 

4-85ii 

4-84S 

sight 

49A 

49A 

sight 

33'22 

33-19 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro 
Valparaiso .... 

Calcutta 

Bombay 

Hong  Kong  .. 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


V 

Last 

n 

week's. 

0 

short 

25-21 

sight 

25-14 

3  mths 

11005 

90  dys 
9odys 

16  Jd. 
1/4 

T.T. 

i/4aS 
l/lojj 

T.T. 

T.T. 

2/8 

4  mths 

i/nS 

4  mths 

2/oft 

Latest. 


25*20 
25-134 
iio'5o 

I/4& 
I/4A- 
l/icg 

2/7i 

!/"« 

2/oft 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris  

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 

3 

3 

3 

2i 

3 

34 

5 

5h 

4? 

5i 

4i 

4 

3 

4 

2 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25,  1905 
February  25.  1905 

March,  1905 

December  28,  1903 

February  3, 1902 

September,  1904 

February,  1904 

August  21,  1901 

January  n,  1899 

February,  1905 

January,  1905 

July  20,  1905 

July  6,  1905 


Open   Market. 


Last 
Week. 


2^ 

24 
2| 

7i 

3i 

44 

4 

4 


Latest. 


li 


t 

U 

74 

34 

44 

4 

4 


AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  JE). 

July  IS,  1905.     July  7,  1905.    June30,  1905.    July  15,  1904. 


Gold  Reserve . . 
Silver  reserve. . 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


£ 
46,971,166 
12,955,958 
2,500,000 
1,830,583 
65,574,333 
12,078,833 


£ 

46,856,208 

13,008,208 

2,500,000 

l,9".375 
66,400,666 
13.026,000 


£ 
46,847,791 
13,073.125 
2,500,000 
1,868,125 
67,688,166 
13,718,875 


? 

48,113,625 
12,788,541 
2,500,000 
1,706,250 
67.493,250 
10,400,375 


NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4sO 


July  15,1905.  Julys,  1905, 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Net  deposits       .. 


£ 

44,032,000 

17,823,200 

221,460,000 

9,831,400 


July  I,  1905.  July  16,1904 


£ 

42,194,000 

17,312,60c 

223,300,000 

9,772,000 


231,800,000   I  231,660,000 


£ 

42,948,000 

17,685,000 

224,180,000 

9,707,400 

233,200,000 


£ 

51,060,000 

16,811,400 

217,500,000 

7,831,200 

235,840,000 


Legal  reserve  is  25  per  cent,  of  net  deposits;    but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ^^3,905, 200  against  an  excess  last  week  o 
£1,591,600. 

IMPERIAL   BANK  OF  GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


July  15, 1905. 


£ 
48,702,500 
46,047,100 
3,148.900 
67.443,950 
26,388,850 


July  7,  1905. 


£ 
47,304.050 
51,065,650 
4,574,900 
71,911,650 
26,336,300 


June  30,1905. 


£ 
47,539,550 
56,770,050 
9,149,360 
77,740,100 
28,955,050 


July  15,  1904. 


£ 
46,601,550 
39,274,550 
3,304,600 
64.807,350 
25,262,100 


NATIONAL   BANK  OF   BELGIUM  (25  francs  to  the  £). 


July  13,1905. 

July  6,1905. 

June29,i905. 

July  14,1904. 

Coin  and  bullion 

Other  securities 

Note  circulation 

Deposits 

4,762,680 
22,655,160 
26,528,040 

2,955,440 

4,890,520 
23,292,720 
26,266,040 

3,901,960 

4,729.320  4,530,560 
23,738,920  21,394.560 
26,986,680      25,424,720 

3,442,040        2,71 1,360 

I  lO 


Zhc  Jnvestore*  IRevfew* 


July  22,  1905. 


BANK  OF  SPAIN   (25  pesetas  to  the  £). 


July  13.1905. 

July  8, 1905. 

July  1, 1903. 

Julyi6,i904. 

Gold         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     ,, 
Government  Securities 

14,864,776 

22,304,446 

1.658,464 

46,420,267 

21,197,128 

63.245.296 

23,152,404 

2,934,823 

3.997,308 

14,855,044 

22,333,005 

1,666,771 

46,613,929 

21,276,693 

63,145,780 

23,018,483 

3,327,984 

4,057,364 

14,838,920 

22,481,238 

1,744,978 

46,283,632 

21,268,303 

62,427,767 

26,603,594 

3.796.499 

4,627,114 

14,732,672 

20,330,397 

1,675,164 

38,655,863 

21,915,668 

65,593,780 

26,318,680 

2,631,330 

3,568,877 

BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change- 
Discount  and  loans 
Public  stock  and  State  loans.. 

Credits 

Note  Circulation 
Current  account 
Deposits 


Juneio, 
1905. 


£ 

25,956,120 

653,520 

'0,953,200 

8,376,380 

6,388,320 

34,217,280 

3,804,400 

2,679,800 


May  31, 
1905. 


£ 

25,980,044 

617.680 

11,156,400 

8,409,240 

6.495.600 

34.336,240 

4,254,840 

2,648,800 


May  20, 
1905. 


£ 
26,083,320 
690,040 
10,427,160 
9.072,480 
6.065,360 
33,597,000 
3,820,600 
3.139,640 


June  10, 
1904. 


£ 

36,102.040 

900,200 

10,026,600 

8,395.480 

5.485,080 

31,913,760 

3,956.360 

3,411,480 


BANK 

OF  RUSSIA  (10  roubles  to  the  £) 

June»s,Jaly6, 
1905. 

June  16/29, 
1905. 

June  1/14. 
1905. 

Jnne23/July6 
1904. 

Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted   . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account     . . 

£ 
9S>473>«S 

6.014.334 

35,704,714 

5,705,089 
92.733.593 

53.069,527 
11,129,361 

91,865.757 

6,147,428 

35.452,416 

5.639.431 
91.117.788 

53.578,346 
8,242.101 

£ 
94.539.435 

6.390,333 

5,894.161 
90.556,903 

49,466,091 
8,951.316 

83,039,565 

8.390,449 

39.058.990 

4,114,143 
63,946,936 

47,606,923 
39,207,966 

OPEN   MARKET   DISCOUNT. 


Per  cent' 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months  „ 

Six  months  „ 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 
,.  ,,         short  loan  rates 

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      .., 
,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

It  for  call  loans 


Per  cent , 

3i 

3 


li 

1 

1-1 


Stock  Market    Notes   and   Comments. 

No  doubt  the  defeat  of  the  Government  on  Thurs- 
day nig-ht,  portending,  as  it  does,  an  early  dissolution 
of  Parliament,  will  accentuate  the  depression  on  the 
Stock  Exchange,  especially  in  the  Kaffir  Circus.  A 
superstition  obtains  among  the  victims  of  that  all- 
absorbing  imposture  that  the  advent  of  the  Liberal 
party  to  power  will  have  the  effect  of  disorganising  the 
gold  mining  industry,  if  by  no  other  means,  by 
stopping  the  further  importation  of  Chinese  coolies. 
It  is  a  mere  superstition  ;  the  Chinese  have  been  a 
costly  failure  throughout,  so  much  so  that  the  bosses 
themselves  have  begun  to  curse  the  day  they  first  saw 
pigtails  on  the  Rand,  but  when  once  a  wrong  impres- 
sion lays  hold  of  the  mind  of  the  multitude,  its  dislodg- 
ment  is  difficult,  often  impossible.  In  reality,  how- 
ever, if  this  country  were  fortunate  enough  to  fall 
upon  a  Government  composed  of  honest,  strong,  and 
enlightened  men,  we  care  not  of  what  party  colour, 
a  Government  capable  of  understanding  the  South 
African  problems,  mining  and  political,  and  of 
grappling  loyally  with  them,  the  day  of  hope  might 
for  the  first  time  dawn  for  shareholders  in  that  whirl- 
pool of  incompetence  and  corruption. 

Hitherto,  the  bosses  in  South  Africa,  indescribably 
revolting  human  scum,  perfectly  without  conscience, 
for  the  most  part  unendowed  with  any  moral  sense, 
of  insatiable  greed  and  perfect  unscrupulousness,  have 
had  everything  their  own  way.  Tliey  have  been  free, 
not  only  to  exhaust  our  resources  in  a  ruinous  war, 
but  to  form  all  manner  of  ingenious  combinations  with 
the  objects  of  robbing  the  public,  and  conveying  the 


profits  of  the  mines  into  their  own  pockets.  Nothing 
approaching  fair  treatment  has  ever  been  accorded  by 
these  ravening  adventurers  either  to  the  miners,  the 
inhabitants  of  the  territories  they  have  settled  on  like 
locusts,  or  the  mere  shareholders  in  the  companies 
they  have  concocted.  If  these  last  are  ever  to  see 
one-tenth  part  of  their  money  back,  the  bosses  must 
be  taken  in  hand  and  compelled  to  disgorge  some  of 
their  dishonest  gains.  Labour  at  the  mines  must  be 
regulated  by  enlightened  principles,  the  plunder  repre- 
sented by  illicit  commissions  stopped,  and  mining  in 
all  its  departments  brought  to  scientific,  the  only  sure 
economic,  perfection.  A  Government  which  would 
clear  out  the  whole  gang  of  harpy  promoters  with 
their  financing  companies,  their  25  per  cent,  share  of 
the  profits,  or  shares  in  lieu  thereof,  their  steals  upon 
purchases  and  sales  of  all  kinds  for  the  mines,  their 
"eye-picking"  in  the  mines,  their  brutalising  treat- 
ment of  labour,  their  truck  shops  and  styes  called 
compounds,  their  sjamboks  and  clubs,  their  substitu- 
tions of  brute  labour  for  the  more  economical  and 
trustworthy  mechanical  appliances,  their  intrigues  and 
bandit  raids  upon  the  share  markets,  their  lies  about 
"  finds,"  "  reefs,"  and  "  important  discoveries," 
with  all  the  ferment  of  chicane  in  which  the  whole  in- 
dustry is  oow  steeped,  would  deserve  to  be  hailed  as 
deliverer  of  the  nation  from  a  hellish  nightmare. 
Such  a  Government  we  cannot  hope  to  see,  but  any 
administration  which  curbs  the  insolent  tyranny  and 
devouring  rapacity  of  the  mine  magnates  and  indus- 
trial monopolists  now  driving  all  South  African  in- 
terests towards  chaos  and  irretrievable  ruin,  ought  to 
be  welcomed,  and  we  assuredly  cannot  advise  unhappy 
holders  of  Kaffir  shares  to  fling  their  possessions  away 
on  the  sentimentally  induced  depression  which  may 
follow  the  dismissal  of  Mr.  Balfour  and  his  horde  of 
"  yours  obediently  "  to  the  gang  by  whom  all  our 
miseries  have  been  created.  Much  better  wait  and 
see,  with  something  of  hope. 


The    Week's    Stock    Markets. 

The  cheerfulness  noted  a  week  ago  did  not  last,  and 
markets  are  once  more  down  in  the  dumps.  Politics, 
both  home  and  foreign,  were  blamed  for  the  relapse,  as 
on  the  one  hand'  there  were  fears  that  the  withdrawal 
of  the  Redistribution  proposals  foreshadowed  an  early 
general  election  with  its  usual  disturbance  to  business, 
and  on  the  other  peace  between  Japan  and  Russia 
seemed  to  recede  once  more  into  the  background.  The 
real  cause  of  the  depression,  however,  may  be  found 
in  the  fact  that  the  public  remains  apathetic,  and  with 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week. 


Price 
this  week. 


98i 
99i 

Io5i 
97| 
8li 
65i 


Consols  (2j  p.c.  Money) 
Do.      Account  (August  3) 

2*  p.c.  Stock  red,  1905  .. 

Excheqr.  Bonds,  3  p.c,  1905  , 

Irish  Land  (2i)     . . 

Local  Loans  (3)    . . 

National  War  Loan  (sj  p.c.)   , 
Do.     Account  (August  3) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (g  p.c) 

India  3j  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2*  p.c.  Stck.  red.  1926 
Do.   3I  p.c.  Rupee  Paper 


100} 

92i 
100 

99 

99 
100 
3oii 
105 

97. 


the  end  of  the  month  settlement  approaching  tired  bulls 
amongst  the  professionals  are  closing  their  accounts, 
while  there  is  also  a  pood  deal  of  realisation  by  specu- 
lators who  have  been  caught  in  the  Kaffir  Circus,  and 
are  forced  to  throw  out  other  securities  in  order  to 
cover  their  losses.  A  firm  of  brokers  caused  them- 
selves to  be  "  hammered  "  this  week,  and  although  it 
was  said  that  this  step  was  taken  in  consequence  of 
one  of  their  bankers  refusing  to  continue  a  loan,  and 
that  their  commitments  in  the  House  were  small,  the 
incident  did  not  tend  to  improve  the  condition  of  affairs. 
The  only  really  notable  exception  to  the  general  gloom 
was  the  Foreign  Railway  section,  where  considerable 
activity  developed  in  Argentine  issues,  and  prices  were 
bid  up  until  something  very  like  a  "  boom  "  set  in. 
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Consols  were  sold  pretty  steadily,  and  although  they 
were  never  allowed  to  close  at  the  lowest,  each  day  saw 
another  fraction  or  two  knocked  off  the  price,  in  spite 
of  the  fact  that  credit  is  superabundant  and  difficult  to 
lend,  even  at  i  per  cent,  for  a  week.  They  finish  about 
^  down  together  with  the  2|  per  cent,  annuities,  and 
Transvaal  Government  and  Local  Loans  stock  both 
dropped  J.  India  stocks,  however,  were  steady,  and 
it  was  said  that  they  were  being  supported  in  anticipa- 
tion of  the  new  loan,  and  for  which  the  reduction  in  the 
Bank  of  Bengal  rate  of  discount  was  believed  by  way 
of  preparation.  A  few  domestic  County  and  Corpora- 
tion stocks  were  lifted  ;^i  without  apparent  reason,  but 
Metropolitan  3^  per  cent,  stock  went  back  ^.  Colonial 
Government  securities,  too,  improved  ^  to  i  in  a 
number  of  instances,  but  in  their  case  the  movement 
was  accompanied  by  a  fair  number  of  recorded  bar- 
gains. 


Highest  and 

Lowest 
this  Year. 


loof 
97I 

101 
983 
853 

99I 

94 
I0l2 

82 

93* 
87! 
89I 

Sbi 
96 

9>| 
I03i 
1 00a 
92| 
978 
28J 

26i 
1041 
I04| 

998 
1023 

47 

48i 
38i 
47 
97, 

joaj 
88i 
88| 
76i 
97 

102} 

m 

?6 

»94 
100 
looi 
»*A 
63i 
bbj 
42J 


Last 
Carrying 
over  Price. 


looj 
998 
lOI 
lOI 

91 

89i 
89i!i 

I02i 

363 
97i 

104S 
858 

101 

93 
94 

100 
94 

J04} 

1038 
981 

104 
56 
46 
425 

107 

>o54 

loij 

103 
89i 
50J 
52i 
4Ii 

97i 

JO4 


87i 

J  03 

67i 

m 

80 

«^ 

J03i 
87i 

923t 
46^ 


FOREIGN  BONDS. 


Price  Price 

last  week,  this  week. 


Arfrenline  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.   Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Purt  of  Btienos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Minas  Rail 

5  p.c 

Do.  5  p.c.  Funding    .. 

Do.  4  p.c.   Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892 
Chilian  41^  p.c.  1885 
Do.     4!  p.c.  1886 
Do.     4i  p.c.  1895 
Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     4jp.c.  1898,  Gold 
Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A 

Do.  B        .. 

Colombian  External 
Cuba  5  p.c.  1904  . . 
Egypt  Unified  4  p.c. 


o.    3*  p.c.  pref. 

o.  4t  p.c.  State  Domain 


Do, 
German  3  p.c, 
Greek,  1884 

Do,    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.    Funding  ,. 
Hungarian  4  p.c.  1861    .. 
Italian  5  p.c. 
Japans  p.c. 

Do.  New 

Do.  4  p.c.  sterling 

Do.  6  p.c 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ., 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Scaled)  . . 
Turks  3i  p.c.  Tribute    . , 

Do.  4  p.c.  Defence     . . 

Do.  4  p.c.  Unified 
Uruguay  34  p.c 

Do.    5  P-c 

Venezuelan,  1881.. 


lOI 

100 
101? 

lOlJ 

92 

89| 

102J 

86i 

97| 
io4| 

86 

99xd 

94 

94 

94 
100 

94i 
1044 
104 

9SA 
I04i 

55 

46 

43i 
107 
1055 
102 
104 

89 

5oi 
52i 

54 

974 
104 
looj 
looi 

m 

104 
io3i 

67J 

864 

8oi 

90 
1014 
1034 

884 

70 

47S 


o°S 


lOI 
lOlJ 

92I 

goi 
goi 

87f 
984 

io4i 

86S 

994 

95 

95 

95 
100 

94* 
1044 
104 

99 
105 

55 

45 

44i 
107 

1054 

102 

104 

^?i 

Ih 
5l4 

964 

104 
ioo| 

looi 
88 
103J 
104 

864 

79xd 

90J 
loi4 
1034 

S8| 

71 

934 

47i 


As  promised,  the  allotment  letters  for  the  latest 
Japanese  loan  were  in  the  hands  of  applicants  on 
Monday  morning,  and  the  scheme  of  allotment  indi- 
cated that  subscriptions  for  the  portion  offered  here 
had  been  very  large.  On  the  previous  occasion  appli- 
cations for  ;^ioo  were  given  the  full  amount,  but  this 
time  they  got  ;^^20,  and  in  the  other  cases  the  scale  was 
as  follows  : — Between  ;£aoo  and  ;^38o,  ;£^40  ;  between 
;;^'38i  and  ;^48o,  ;^'6o  ;  between  ;^'48i  and  ;^i,5oo, 
;£rioo  ;  between  ;^i,500  and  ;£^3,ooo,  ;£i^200  ;  between 
;£,"3,ooo  and  ;^5,ooo,  ;^300  ;  between  ;^5,ooo  and 
jC'7t5°°j  ;6'400  ;  and  between  ;£r7,50o  and  ;6io,ooo, 
;^'500.  From  ;£;'io,  loo  to  ;^49g,ooo  the  allotment  was 
5  per  cent.,  and  all  over  ;£.'50o,ooo  received  4  per 
cent.,  but  in  these  instances  fractions  of  ;^ioo  received 
the  ;^ioo  below.  The  issue  of  these  letters  was 
naturally  followed  by  a  good  deal  of  selling,  but  the 
scrip  was  readily  absorbed,  and  the  premium,  after 
dipping  below  i  percent,  for  cash,  rallied  to  i — i^  per 
cent.  It,  however,  dropped  again  later  in  sympathy 
with  the  general  trend  of  markets,  and  ended  at  | — I 
for  money  and  | — i  for  the  special  settlement.  Other 
Japanese  loans  were  steady  and  inclined  to  harden, 
with  the  exception  of  the  Sixes,  which  dropped  J.    One 


or  two  Chinese  things  were  also  firm,  and  Russians- 
were  steady.  Paris  has  done  very  little  one  way  or  the 
other  all  week,  but  Portuguese,  Spanish,  and  Turkish 


Highest  and  Last 

Lowest  Carrying 

this  Year,     over  Price. 


HOME  RAILWAYS. 
(Dividends  paid  ior  last  com- 
pleted year  are  given  in 
parentheses.) 


Price     I     Price 
last  weelt.  this  week. 


137 

139 

"4 

1594 

T2I 

III 

"3, 

''1 

33: 

^ 

9', 

9' 

^t 

794 
15 

39 

39 

51 

52 

28S 

31 

'5| 

16 

S4I 

85 

loo4 

101 

35 

35 

nH 

140 

52 

~- 

41 

454 

1064 

107I 

92 

92 

16J 

38: 

65i 

68; 

61 

64 

4'^ 

43i 

1.364 

136* 

149 

>49J 

87 

88 

123 

"3, 

48^ 

533 

1 56 

164 

105 

108 

524 

551 

Brighton  Ordy.  (sg  p  c.) 
Do.      Pref.  (6  p.c.)    . . 
Do.      Def.  (5i  p.c.)  . . 
Caledonian  Ordy.  (3§  p.c.) 
Do.        Pref.  (3  p.c.) 

Do         Def.  (i  p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c. 

Chatham  Ordinary 
City  and  South  London  (2j  p. 
Fumess  (^  p.c.)    . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (sJ  p.c.) .. 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do.         Det.  (I)      .. 
Great  Western  (54p.c.).. 
Highland  (ij  p.c.) 
Hull  and  Barnsley  (1}  p.c.) 
Lane,  and  Yorlts.  (3^  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District    .. 
Midland  Pref.  (2j  p.c.)  .. 
Do.    Def.  (2jp.c.)     .. 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (ijp.o.) 
North-Eastern  {5%  p  c.) .. 
North-Western  (sjj  p.c.) 
South-Eastern  Ord.  (2^  p.c.) 

Do.  Prei.  (4i  p.c.) 

Do.  Del. 

South- Western  Ord.  (6  p.c.) 

Do.  Pret,  (4  p.c.) 

Do.  Det.  (2  p.c.) 


c.) 


139 
160 

I2l4 
It34 

794 

i6i 
40 
52 
31 

'^ 
85i 
>02 

354 
1404 
544 
454 
108 
92 
384 
684 
64 

441 
137 
1494 

88 
124 

54i 
1634 
108 

56 


138 
160 
121 

34 

9', 

8oi 

'H 
40 
52 
I'i 

Id 
1014 

34! 
139? 

544 

46 
1074 

92 

38 

68^ 

624 

79i 

43J 
I35i 
148 

87 
124 

534 
■634 
109 

554 


Unified  were,  nevertheless,  a  fraction  or  two  better, 
and  Greek  loans  improved  |  to  i^.  South  Americans 
were  inclined  to  improve,  and  Uruguay  issues  were  bid 
up  in  preparation  for  a  new  loan. 

Dividend  announcements  for  the  past  half-year  have 
given  the  Home  Railway  market  something  to  talk 
about,  but  had  very  little  effect  otherwise,  as  the  specu- 
lative interest  in  these  stocks  nowadays  is  extremely 
small.  First  in  the  field  was  the  Brighton  Company, 
with  a  distribution  of  aj  per  cent,  per  annum,  or  } 
per  cent,  less  than  for  the  corresponding  half  of  1904, 
This,  however,  had  been  expected  from  the  decrease  of 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 

last  week. 


95  i 
107* 
118J 


Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (I) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     .  - 
Do.     Prefd.  (5).. 
Erie   Shares        . .        . . 
Do.  Prefd.  (4)    .. 
Do.  2nd  Pref.    . , 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    .. 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (J) 

Southern  Pacitic  . . 

Southern    

Do.  Prefd.  (5)  .. 

Union  Pacitic  (4) . . 

Do.  Prefd.  (4)  .. 

Wabash 

Do.  Prefd. 

Do.  Income  E>ebs. 

Canadian  Pacitic  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Slk. 
Do.  Guar.  (4)    . . 

Do.  ist  Pret.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 


Price 
this  week. 


over  ;^i6,ooo  shown  by  tha  weekly  traffics,  and  as  the 
carry  forward  was  up  ;^7,ooo  the  market  considered 
the  result  as  fairly  satisfactory.  It  was  quite  different 
with  the  Metropolitan,  which  pays  only  2 J  per  cent., 
against  3  per  cent.,  and  carries  forward  ;£,6,ooo, 
against  fully  ;^"2 1,000.  A  year  ago,  too,  ;<^'ii,500 
was  put  to  reserve,  but  this  time  that  fund  has  been 
drawn  upon  for  large  sums  to  meet  the  cost  of  electric 
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traction  experiments.  The  forecast  of  the  City  and 
South  London  distribution  put  the  figure  at  if  per 
cent.,  but  the  company  gave  the  market  a  pleasant 
surprise  by  paying  -J  per  cent,  more,  and  the  stock  was 
lifted  I,  a  gain  which  was  retained  throughout  the  rest 
of  the  week.  On  Wednesday  the  Great  Eastern  de- 
clared a  dividend  of  ij  per  cent.,  with  about  ;^20,ooo 
■carried  forward,  which  was  i  to  -J  p>er  cent,  better  than 
had  been  looked  for,  as  the  gross  traffics  showed  a 
decrease  of  ;^74,ooo,  while  the  reduction  in  the  rate 
represents  ;^i9,200  less.  The  District  distribution  is 
•J  per  cent,  less  at  li^  per  cent.,  but  the  Central  London 
and  the  Tilbury  and  Southend  both  maintain  last  year's 
rate.  Apart  from  these  declarations  the  market  has 
been  heavy,  as  stocks  were  persistently  offered  from 
all  over  the  country,  and  nothing  seemed  able  to  resist 
the  pressure  to  sell.  Midland  Deferred  and  North- 
Eastern  were  amongst  the  principal  sufferers,  but  Great 
Western,  Brighton  ordinary,  and  South-Eastern 
ordinary  and  deferred  were  fill  very  flat,  and  with  the 
exception  of  Central  London  and  Hull  and  Barnsley, 
practically  all  the  movements  were  adverse. 


Highest  and 
Lowest 
this  Year. 


Last 

Carrying 

over  Price. 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Price 
this  week. 


Antofagasta  tio\.. 

Do.         Def.  (15) 
Argentine  Gt.  West.  (6) 
Do.        Prfd.  (5) 

Bahia  Blanca  Prefd 

B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.         do.       I  St  Pref.  (5)  .. 
Do.         do.     2nd  Pref.  (5)  . . 
B.  Ay.  and  Rosario  Ord.  (6)    . . 
Do.  do.      Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosarlo  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosarlo  Deb. 
Cordoba  Central  Deb.  (4)  (Ceo. 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (3i)    .. 

Costa  Rica  (i)       

Ctibau  Central 

Do.    Prel.  (5*) 

Do.    Deb.  (44) 

East  Argentine  4j) 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk.         .. 
Do.      ist  Pref.  (jj) 

Do.    2nd  Pref 

Mexican  Southern  (3^)  . . 

Nitrate  Ord.  (5J) 

Ottoniaa  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
United  oi  Havana  Pref. 


>95 
260 
1 124 
120 

84 
I40i 
129 
125 
J18 
107 
107 

96 
165 
107 


9ii 

64 

«! 

Hi 
106 
81 
5i 

69 

94 
108 
103 

24 
"4 

46 

\i 

'95 
ibo 


198 
280 
"3 
lai 
84 
142 
129 
127 
118 
Z09 
107J 

99 
165 
107 

'P 
85 
106 

92J 

65 


106 

5l 

69 

94 
108 
105 

»3i 
I"3 

44i 

■k 

196 

166 


Very  little  spac«  need  be  devoted  to  Yankee  Rails, 
as  interest  in  them  on  this  side  remains  insignificant, 
and  the  ups  and  downs  recorded  daily  are  merely  the 
product  of  manipulation  in  New  York.  Wall  Street 
has  been  incapacitated  by  the  heat  wave  this  week,  and 
has  moved  prices  in  a  very  languid  fashion  with  the 
result  that  the  net  changes  consist  mainly  of  fractions. 
Union  Pacific  were  sent  flying  up  at  one  time  in  antici- 
pation of  the  dividend  announcement  on  Thursday. 
This  was  at  the  rate  of  5  per  cent,  per  annum,  or  an 
increase  of  i  per  cent.,  but  it  had  been  fully  discounted 
and  a  good  deal  of  profit-taking  followed.  Southern 
Pacific  and  Milwaukee,  however,  held  their  improve- 
ments to  the  end,  but  Baltimore  went  back.  Towards 
the  close  Wall  Street  turned  its  attention  to  out-of-the 
way  things  like  Great  Northern  (U.S.)  and  Northern 
Pacific  but  the  move  did  not  help  the  general  list  at  all. 

Business  in  Grand  Trunk  stocks  was  stimulated  by 
dividend  prospects,  and  the  second  preference  in  par- 
ticular was  in  strong  demand.  The  increase  of  ;^4,ooo 
in  the  traffic  return  went  against  an  increase  of 
;^io,oooayearago,  andwas  said  to  be  as  good  as  had 
been  expected,  but  profit-taking  followed  and  quota- 
tions dropped  back  a  little.  A  renewal  of  support  from 
the  provinces,  however,  caused  the  second  preference 
to  harden  again,  and  it  finished  with  a  gain  of  i,  while 
the  first  preference  was  i  up.  The  ordinary  stock,  on 
the  other  hand,  lost  a  fraction  or  two,  and  Canadian 
Pacific  shares  were  also  weak. 

Interest    in    Argentine   Railway   stocks   has   revived 


in  anticipation  of  the  dividend  announcements,  and  al- 
though they  could  not  altogether  escape  the  dulness 
which  afflicted  other  markets,  the  leading  issues 
all  show  very  substantial  improvements.  Antofa- 
gasta stocks  still  continue  to  attract  a  good  deal  of 
attention,  and  the  deferred  has  risen  to  280,  while  the 
ordinary,  after  touching  200,  finishes  very  little  below 
that  figure.  United  Railways  of  the  Havana  pre- 
ference stock  also  holds  its  own  well  and  Brazilian 
and  Uruguayan  things  were  all  substantially  better. 
The  whole  Foreign  Railway  market,  in  fact,  was  good, 
with  the  solitary  exception  of  Mexican  Railway  stocks, 
which  fell  back  on  persistent  profit  taking. 


Highest  and 

Lowest 

this  Year. 
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4 
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III 
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5 

10 

3 
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19} 


54 


24/6 


5I' 
495 
n/3 
22/- 

26M* 

108} 
20/3 

a 

ill} 

ji 

m 

10/6 

trig 
J03 

69i 
43i 
I03i 


3S, 
3i 


35i 
105 
2i 


io6i 

148 
'43 

14 
J03J 

i 

8i 


MISCELLANEOUS. 
(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Allsopp  Ordinary 

City  of  London  Ord 

Guinness  Ord.  Stock  (20) 
Ohlsson's  Cape  (40) 
S.  African  lirew.  Ord.  Sh.  (22) 
ThreUall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3i) 

Aerated  Bread  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5J) 
Bradford  Dyers  Ord.  (7) 
British  Westinghoiise  Pref.    .. 
Brunner  Mond  (35) 
CalU-nder's  Cable  Ord.   12J)  .. 
Calico  I*rinters  Ordinary  (2J) . . 
Coats  Ordinary  {20) 
Do.    Preference  {20 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (3)    . . 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (5*) 
Do.  Debentures  (4J) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary  (10)   ,, 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  {10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4p.c.Cum.Pf.  (ij) 

Do.  .     Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (ii) 
Charing  Cross  Sc  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Light  &.  Coke  Ord.  Stk.  (4^) 
South  Metro.  Gas  Ord.  (5J)     . . 
Ani:strong,  Whitworth  (15)     ,. 
Babcock  &.  Wilcox  Ord.  (20)    . . 
Brown,  ].,  Sc  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.   (7J) 
Pease  &  Partners  Ordinary(3). . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (12J)  . . 

Cunard  Steam 

Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  (5) 
Anglo-American  Telegraph- 

Pref.  Ord.(2i) 
Do.  Def.  Ord.      . . 

East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5) 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Artjentine  Trams  Ord. (8) 
London  General  Omnibus  (8) 
X^udon  United  Trams  Pref.  (5) 


Price 
last  week. 


Price 
this  week. 


Miscellaneous  markets  remain  in  a  very  neglected 
and  comatose  state,  and  dealings  this  week  have  again 
been  confined  mainly  to  special  securities.  London 
Docks  deferred  was  sold  on  the  recent  rise,  and  re- 
lapsed sharply.  National  Telephone  issues,  too,  went 
back  in  the  early  part  of  the  week  on  realisations,  but 
hardened  again  later.  Hudson's  Bays  have  been  firm 
and  Peruvians  were  a  shade  harder,  but  Pekin  Syndi- 
cate went  back.  Breweries  continue  weak,  with  Ind 
Coope,  Watney  Combe,  and  Allsopp  issues  parti- 
cularly flat.  Gordon  Hotels  showed  a  slight  recovery, 
James  Nelson  were  a  little  more  active,  but  Catering 
shares  as  a  whole  were  idle.  Eastern  Telegraph  ordi- 
nary stock  improved  2  on  the  fine  report  issued  on 
Thursday,  but  other  securities  in  this  section  were 
quiet,  while  amongst  Iron,  Coal,  and  Steel,  CammeJl 
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Laird  shares  were  about  the  only  ones  to  show  any 
signs  of  life,  and  they  went  up  on  buying  from  the 
provinces.  The  report  of  the  B.  E.  T.  Company  was 
not  much  liked  and  some  rather  persistent  selling 
followed  its  publication.  Electric  Light  things  re- 
covered a  little  from  the  scare  over  the  Monopoly 
Powers  Bill,  and  Nitrates  were  rather  better,  but  Rus- 
sian Oils  weakened  on  the  Baku  Company's  report 
and  the  accounts  of  the  unsatisfactory  condition  of 
affairs  in  that  district. 


To-morrow  is  a  Stock  Exchange  holiday,  and  Mon- 
day begins  the  end  of  the  month  settlement  with  the 
mining  carry  over  ;  naturally,  therefore,  business  was 
as  nearly  as  might  be  at  a  standstill.  At  first  Consols 
slipped  back  a  little  on  the  political  outlook,  but  the 
decline  never  went  far,  and  was  about  wiped  out  before 
the  close.  Kaffir  shares  even  steadied  slightly,  and 
Paris  absorbed  all  the  Rio  Tinto  shares  offered,  fairly 
mastering  the  English  selling,  which  appeared  to  be 
free  enough  when  the  price  touched  65.  Irish  Land 
stock  fell  f  on  the  failure  of  the  land  purchase  scheme. 


MINING  NOTES  AND    NEWS. 

•,•  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  t» 
Mines.  Address  Editor,  Mining  Section,  and  enclose  Oni 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

The  little  spurt  in  the  Kaffir  Circus  that  gamblers  witnessed 
With  gladness  a  week  ago  and  which  many  declared  to  be  the 
first  herald  of  the  coming  boom  proved,  like  so  many  past 
spasms  m  the  same  spot,  to  be  short  but  sweet  for  those  who 
snatched  their  profits  on  the  sudden  rise.  For  during  the  past 
Week  the  South  African  section  has  lapsed  into  its  now  normal 
listless  condition  and  prices  have  moved  backwards.  No  sup- 
port has  come  from  any  direction,  except  perhaps  a  little  from 
the  "shop,"  otherwise  quotations  would  probably  have  fallen 
more  heavily  as  a  result  of  the  continued  liquidation.  Paris 
Tias  done  little,  and  the  public  on  this  side  still  show  more 
«agerness  to  clear  out  than  to  load  up.  The  Wernher-Beit  Trust" 
has  issued  its  first  report,  but  it  tells  us  very  little  and  leaves 
us  designedly  in  the  dark  as  to  the  degree  of  support  it  has 
actually  given  to  the  market,  though  it  is  obvious  that  it  has 
swallowed  much  of  the  paper  which  plungers  and  investors  have 
thrown  over.  Naturally  the  market  has  been  upset  by  the 
developments  in  the  international'  and  national  political  situa- 
tion. The  hopes  created  by  the  appointment  of  M.  Witte  as 
Russia's  principal  plenipotentiary  at  the  Peace  Conference  have 
been  weakened  by  the  various  statements  in  the  Press  that 
Russia  herself  is  not  hopeful  that  peace  will  result,  that  she 
fears  Japan's  terms  will  be  unacceptable,  that  the  invasion  of 
Saghahen  has  put  a  fresh  difficulty  in  the  way,  and  so  on. 
Again,  fears  have  been  aroused  of  an  approaching  dissolution 
of  Parliament,  though,  according  to  Mr.  lialfour,  the  Govern- 
ment will  hang  on  as  long  as  it  possibly  can.  Further  dividends 
have  been  announced,  but  they  are  disregarded,  and  do  not 
help  the  Circus  one  bit.  The  following  list  brings  up  the  dis- 
tributions to  date  :  — 


• 

Dividend. 

Issued 
Capitals. 

Amounts. 

Glen  Deep   

% 
10 

20 

£ 
600,000 
450.000 
100,000 

60,000 
67,500 

147.500 

The  Rhodesian  section  has  been  in  a  like  condition  to  the 
Transvaal  one — business  at  a  standstill  and  prices  weakened 
all  round.  Several  companies  have  issued  their  reports  during 
the  past  week,  but  they  are  not  of  a  character  to  stimulate  the 
slightest  interest  in  the  moribund  gold  mining  industry  of  the 
country.  Each  company,  as  we  show  in  our  analyses  of  their 
reports,  is  in  a  very  distressful  position  and  even  the  best— the 
Surprise  Gold  Mining  Company— can  only  show  a  big  loss  after 
a  long  period  of  crushing.  Claims  are  still  being  abandoned 
everywhere  as  worthless,  so  that  in  time  every  inch  of  the 
country  will  have  been  looked  at  and  found  valueless. 

Nor  is  there  anything  pleasing  to  say  of  the  West  African  and 
Egyptian  markets,  in  neither  of  which  is  there  a  genuine  custo- 
mer to  be  seen.  As  we  show  elsewhere,  even  Egyptian  finance 
companies  are  getting  rid  of  their  holdings  in  allied  mining 
concerns  as  quickly  as  they  can,  and  if  they  will  sacrifice  such 
assets  in  a  depressed  market  it  speaks  eloquently  of  their 
opinion  of  such  shares  as  unremunerative  assets. 

The  West  Australian  market  has  attracted  but  slight  atten- 
tion. The  principal  event  of  the  week  affecting  this  section  has 
been  the  publication  of  the  annual  report  of  the  Associated  Gold 
Mines,  which  has  naturally  caused  much  disappointment.  Share- 
holders will  certainly  be  dissatisfied  with  the  year's  results,  and 
with  the  disclosures  made  by  the  new  manager,  who  plainly 


says  that  the  best  output  of  the  mine  has  been  forced  in  the 
past.  We  deal  elsewhere  with  the  report  and  accounts,  also 
with  Mr.  Roberts'  recent  cable,  at  some  length.  Candidly,  we 
do  not  like  the  look  of  things,  and  the  bewildering  changes 
from  day  to  day.  They  are  too  remarkable  and  wonderful  to  be 
dismissed  with  the  mere  ejaculation,  "What  an  extraordinary 
coincidence,  to  be  sure  !  "  We  cannot  help  suspicions  that 
there  is  some  design  in  it  all.  Mr.  Roberts'  cable  is  as  opti- 
mistic and  hopeful  as  his  report  was  pessimistic  and  discourag- 
ing— and  why  his  anxiety  to  have  it  issued  as  a  supplement  to 
the  annual  report?  Not  only  does  he  tumble  on  the  Iron  Duke 
lode  and  actually  recognise  its  features,  but  at  the  same  moment 
he  sees  gold  glittering  all  around  him,  improvements  everywhere. 
Yes,  yes.  Western  Australia  is  a  land  of  wonders,  but  we  cannot 
forget  its  evil  reputation  for  scandals.  Surely  it  isn't  possible 
for  a  man  with  Mr.  Roberts'  power  of  vision  to  cry  later  on : 
"By  Jove!  it  isn't  the  Iron  Duke  lode,  after  all!  It  looked 
amazingly  like  it  when  I  first  clapped  my  eyes  on  it,  but  more 
minute  inspection  proves  it  to  be  an  alien  chute.  I'm  sorry, 
but  I'm  not  to  blame,  for  any  man  would  have  been  deceived  at 
a  first  look,  the  similarity  was  so  wonderful."  For  we  remem- 
ber it  was  declared  to  be  cut  in  May,  1904;  therefore,  with  all 
due  respect  to  the  new  manager,  we  cannot  but  feel  sceptical. 
Experts  have  been  deceived  ere  now,  and  Western  Australia  is 
a  tricky  goldfield.  If  we  wait  patiently  enough  we  shall  see 
more  wonders  yet. 

The  rise  in  the  price  of  the  metal  has  sent  up  the  quotations 
of  Rio  Tintos  and  other  copper  shares,  but  Tyee  coppers  have 
slumped  on  the  pessimistic  statements  made  at  the  meeting. 
Mount  Lyells  have  improved  on  the  good  results  reported  at 
the  lowest  level.  Esperanzas  have  been  in  demand  and'  Broken 
Hill  Proprietary  shares  have  been   strong. 

Crown  Reef  Gold  Mining  Company.— As  readers  are  well 
aware,  this  is  one  of  the  great  outcrops  of  the  Wernher-Beit 
group  of  companies,   and  it  has  for  many  years  past  been  one 
of  the  largest  dividend  payers  on  the  Rand.     It  still  continues 
to  earn  substantial  profits,  but,  unfortunately,  its  life  will  be 
short,  and  shareholders  will  not  have  a  much  longer  run  for  their 
money.     In  the  financial  year  to  the  end  of  March  last  224,838 
tons  were  crushed  by  the  120  stamp  battery,  and  the  output  was 
as   follows: — From   the   mill,   80,505   ozs.  ;    from   concentrates, 
12,806  ozs.  ;  from  sands,  28,396  ozs.  ;  slimes  current,  7,613  ozs. ; 
making  a  total  of  129,320  ozs.,  averaging  11.50  dwts.  per  ton. 
In  addition  the  treatment  of  accumulated  slimes  yielded  7,545 
ozs.  and  7,901   ozs.  came  from  the  dump,  thus  increasing  the 
output  to  144,675  ozs.     Compared  with  the  results  of  the  pre- 
ceding year,  there  was  a  decrease  in  the  recovery  of  .837  dwt. 
per  ton  milled,  but  this  was  more  than  balanced  by  the  increased 
recovery  from  the  accumulated  slimes   and  the  residue   dump 
treatment,  amounting  to  .976  dwt.  per  ton,  so  there  was  really 
a  net  increase  of  .139  dwt.  per  ton.     The  revenue  from  the  gold 
won  was  ^^614, 539,  equal  to  nearly  £2  14s.  8d.  per  ton,  or  an 
increase   of   slightly   over    7d.    per   ton.     Total    working    costs 
amounted  to  ;^34o,564,  or  a  little  over  ^^i  los.  3d.  per  ton,  leav- 
ing a  gross  profit  of  ^^273,975,   averaging  £1  4s.  4d.   per  ton. 
The  balance  brought  in  was  ;^76,58o,  ;fi,7i9  was  received  from 
interest  and  ^^20  from  share  warrant  fees,   making  a  total  of 
;£352,294.     Two  i^ividends  of  90  per  cent,  and  100  per  cent,  re- 
spectively,  a  total   of   190    per    cent.,    were    declared,    taking 
;f  228,000 ;    ^^27,086   is   put  to   reserve,   the   Government  tax  on 
profits  takes  ;^27,5i8,  and  there  is  left  a  credit  of  £()qS'yi  to 
take  to  the  next  accounts.     As  usual,  a  strong  balance-sheet  is 
issued.     A  correspondent  writes  to  us  to  say  he  cannot  follow 
the  calculations  we  made  of  the  value  of  a  Crown  Reef  share  in 
our  issue  of  June  10.     Giving  the  mine  a  life  of  six  years,  we 
estimated  that  the  aggregate  return  on  an  outlay  of  ;£ioo,  at 
'3/4  per  cent,  yield,  would  be  ;f8i.     This  we  increased  to  ;^93 
by  valuing  the   assets  at   a  break-up  price  of  ;^i2  per   share, 
which  was  obviously  a  slip  of  the  pen  for  ^f  12  per  cent.,  thus 
explaining  the   origin   of   our   correspondent's   doubts.      But  a 
life  of  six  years  was  evidently  too  favourable  an  estimate,  for  at 
the  annual  meeting  of  the  company,  held  last  month,  the  chair- 
man said  : — "  It  is  clear  that  we  have  a  life  of  more  than  four 
years,  possibly  more  than  five."     Therefore,  the  actual  return 
on  an  investment  of  ;^ioo  would  be  between  ;^6o  and  ;^70,  but 
even  if  we  valued  the  assets  at  ^^50  per  cent,  it  would  not  be  a 
remunerative  investment,  looking  at  all  the  risks  involved.     For 
we  merely  put  a  fancy  price  on  the  company's  deep  level  and 
bewaar-plaatsen  claims,  for  as  no  man  knows  their  value  only 
a  fancy  price  is  possible.     They  may  be  worth  much  more  than 
^12  per  cent,  or  much  less  ;  that  can  only  be  determined  when, 
if  ever,  they  are  developed  and  worked.     In  his  speech  at  the 
recent  meeting  the  chairman  said,  in  reference  to  these  matters : 
— ^^"We  have  what  your  board  considers  a  strong  claim  to  the 
minerals  under,  at  any  rate,  a  portion  of  our  bewaar-plaatsen. 
.     .     .     It  appears  to  me  that  we   shall  be   suffering  a  grave 
injustice  if  our  rights  to  the  minerals    under    these    bewaar- 
plaatsen  are  completely  ignored."     So  it  would  be  prudent  not 
to  take  such  risky  assets  as  these  into  an  investor's  computation. 
New   African   Company. — In    past   years   we   have    severely 
criticised   the   financial  methods   of  the   directors  of  this    com- 
pany for  crediting  the  profit  and  loss  account  with  share  appre- 
ciations, thus  showing  fictitious  profits.     We  are  glad  to  learn 
that  they  have  now  reformed  their  practices,  though  there   is 
still  room  for  improvement  here   and  there.     The  report  and 
accounts    cover    a   period    of    eighteen    months,    the    directors 
bringing  them  up  to  June   30  in  order  that  the  accounts  may 
coincide  with  those  of  the  other  concerns  with  which  the  com- 
pany is  working   in   association.       The   profit   on   realisations 
amounted  to  ;^42,675  compared  with  £.S,c,i$,  and  as  interest  and 


114 


XLhc  5nve6tors'  TRevievv. 


July  22,  1905. 


dividends  yielded  ;£io,303  and  sundries  £242  the  total  income 
was  /53,2ii.  As  the  outgoings  were  moderate  the  net  profit 
was  ^41,469,  which  compares  with  a  loss  of  ^^3 11936,  the 
directors  in  the  previous  year  having  to  debit  the  profit  and 
loss  account  with  ;^32,362  for  depreciation  on  shares,  debentures, 
and  participations.  A  dividend  is  recommended  at  the  rate  of 
IS.  6d.  per  share  against  nothing  in  1903.  When  we  look  at 
the  balance-sheet  we  find  a  premium  account  of  ;£i 29,403,  from 
which  is  deducted  ;^29,4U,  "dealt  with  at  December  31  under 
depreciation,  now  written  off  in  consequence  of  alteration  of 
valuation  of  assets  to  basis  of  cost  price  in  respect  of  old  ven- 
tures abandoned  and  shares  considered  to  have  permanently 
depreciated  in  value."  Also  further  amount  written  off  in 
respect  of  the  above,  ;^i  1,164,  making  a  total  of  ;^40,576  and 
reducing  the  premiums  to  £S8,82'j.  In  this  wise  losses  are  met 
practically  out  of  capital,  hence  the  convenience  of  premiums 
when  you  can  get  the  public  to  pay  them.  But  why  write  down 
old  abandoned  ventures  to  cost  price  when  they  have  no  value? 
Why  carry  such  lumber  in  the  balance-sheet?  Though  bills 
payable  and  creditors  have  been  substantially  reduced  to  ;f  2,002 
and  ;^4,337  respectively,  there  is  a  new  liability  of  ;£55,2So,  con- 
sisting of  loans.  The  net  profit  and  the  credit  brought  from 
1903  total  £60,484,  but  from  this  is  deducted  ;f 28,443  stated  to 
be  appreciation  in  excess  of  depreciation  on  shares  includecl  in 
the  account  up  to  December  31,  1903,  now  written  back.  In 
other  words,  the  above  credit  is  now  debited  with  profits  pre- 
viously taken  credit  for,  but  never  realised,  leaving  a  balance  of 
;^32,o4i  out  of  which  to  pay  the  dividend,  which  will  absorb  over 
;^29,ooo.  Cash  has  dropped  from  ;f5i,638  to  ;^26,245,  but  con- 
tango and  other  loans  are  £8^,743  against  ^^24,363,  whilst 
debtors  owe  /i  11,989.  Debentures,  bank,  railway,  and  other 
shares  are  given  a  book  value  of  ;£i 27,834,  and  mining,  land, 
copper,  and  other  assortments  are  put  at  j£3o6,3i5.  Quoted 
shares  are  declared  to  show  on  balance  a  market  price  in  excess 
of  the  above. 

Famatina  Development  Corporation. — This  company  was 
registered  in  January,  1903,  and  the  directors  issue  their  report 
and  accounts  from  its  incorporation  up  to  December  31.  Opera- 
tions have  consisted  chiefly  in  clearing  out  old  workings,  im- 
proving the  condition  of  the  mines,  "  which  had  never  been 
worked  in  a  sj'stematic  and  miner-like  manner,"  and  preparing 
for  the  proper  development  of  the  various  lodes.  Considerable 
money  has  also  been  spent,  the  report  says,  in  consolidating 
the  properties,  the  acqui.sition  of  further  options,  and  generally 
for  the  purpose  of  the  company.  In  addition  to  the  properties 
taken  over  from  the  Famatina  Copper  and  Gold  Syndicate,  a 
further  large  group  of  properties  has  been  acquired.  The  total 
amount  received  in  cash  for  shares  in  the  company  was  ;f  54,268, 
but  it  soon  became  evident  that  further  capital  on  a  larger 
scale  would  be  required.  Accordingly  the  directors  created 
;^ioo,ooo  6  per  cent,  first  mortgage  debentures,  of  which  ;£ji,9oo 
was  subscribed.  Later,  they  created  income  bonds  for  ;f5o,ooo, 
and  ;f3o,ooo  was  applied  for  and  allotted,  hence  the  total  funds 
available  for  all  purposes  have  amounted  to  £to6,i68.  In 
November  last  Captain  McTaggart  was  approached  with  a  view 
to  his  accepting  the  position  of  director  and  chairman  of  the 
company.  To  this  he  assented  provisionally,  but  seeing  that 
further  capital  would  be  needed  he  considered  that  the  value 
of  the  mines  should  be  ascertained  beyond  the  possibility  of 
doubt,  and  required  that  the  firm  of  Messrs.  John  Taylor  and 
Sons  should  make  a  thorough  inspection  of  them,  his  definite 
acceptance  of  office  to  be  contingent  on  a  satisfactory  report  from 
them.  The  report  has  since  been  received,  is  considered  highly 
satisfactory  by  the  directors,  and  development  work  is  now  pro- 
ceeding on  the  lines  laid  down  therein.  Messrs.  John  Taylor 
and  Sons  advise  that  a  sum  of  ;f3o,ooo  should  be  provided  at 
once,  to  be  devoted  exclusively  to  development  and  opening  up 
the  mines  in  depth,  and  that  provision  should  be  made  for 
finding  an  additional  ^^70,000  for  the  purpose  of  erecting  a 
smelter  and  for  still  further  exploring,  developing,  and  equipping 
the  mines.  So  the  directors  propose  to  give  immediate  effect 
to  this  recommendation. 

Rhodesia  Goldfields. — The  directors  lament  the  depression 
in  the  Rhodesian  market  throughout  1904,  and  the  consequent 
depreciation  in  the  value  of  the  company's  investments — 
;^.396.5°^  against  ;r^'38s,65i  in  1903.  Revenue  from  agency  fees, 
dividends,  interest,  rents,  transfer  fees,  etc.,  amounted  to 
;f2o,ooo,  and  after  deducting  outgoings  there  was  a  loss  of 
;^27,o78  on  the  year's  operations.  It  is  interesting  to  note  tha* 
the  profit  and  loss  account  is  debited  with  ;^2i,o86  loss  on 
securities  realised,  and  with  ^^3,659  outlay  on  options  aban- 
doned. The  above  debit  has  been  written  off  by  transferring 
j£'i9,887  from  reserve  and  deducting  the  credit  balance  at  the  end 
of  1903,  whilst  the  rest  of  the  reserve  fund— ;^85, 069— has  been 
utilised  in  writing  down  the  book  value  of  the  "investments" 
from  ;f 540,898  to  ;^4SS>8»9.  their  market  value  at  the  end  of  the 
year  being  ;£i44,396.  Creditors  for  loans  are  owed  ;f32,867, 
and  other  liabilities  amount  to  ;^2,342.  On  the  other  side 
debtors  appear  for  ^^21,357,  and  cash  stands  at  ;^5,343,  thus 
showing  a  weak  financial  position,  for  there  is  also  a  debenture 
debt  of  ;^84,4oo.  Out  of  an  authorised  capital  of  /i, 000,000  a 
little  oyer  half  was  issued  at  the  end  of  the  year.  Contingent 
liabilities  totalled  ;^6o,56i,  but  a  note  states  that  certain  shares 
upon  which  ^^'41,700  was  unpaid  capital  have  since  been  sold. 

Pekin  Syndicate.— a  circular  to  the  shareholders  intimates 
that  the  accounts  of  this  syndicate,  made  up  to  the  end  of  last 
year,  are  now  being  audited,  and  will  be  submitted  to  a  general 
meeting  to  be  held  in  the  autumn.  JMeanwhile,  the  directors 
consider  the  news  received  from  the  mines  as  satisfactory,  the 


manager  being  confident  that  he  will  reach  coal  by  the  end  of 
October  next. 

BoNSOR  Gold  Mining  Company. — As  we  stated  a  year  ago 
the  directors  of  this  company  had  let  the  mine  on  tribute,  the 
date  when  it  was  taken  over  by  the  lessees,  the  Rhodesia  Re- 
duction Company,  being  May,  1904,  for  a  period  of  two  years, 
on  payment  of  a  royalty  of  10  per  cent,  on  the  gross  output. 
In  December  last  the  agreement  was  modified,  the  period  of 
the  lease  being  extended  to  three  yea'rs,  from  May,  1904,  and  the 
lessees  agreeing  to  pay  a  royalty  on  a  sliding  scale  varying  from 
10  per  cent,  to  20  per  cent.,  according  to  the  value  of  the  ore 
crushed.  The  profit  and  loss  account  covers  the  period  from 
May  10,  1904,  to  the  end  of  December  last.  IRoyalties  on  pro- 
ceeds of  gold  realisations  amounted  only  to  ^519,  and  a  royalty 
of  2S.  6d.  per  ton  on  24,972  tons  of  North  Honsor  ore  crushed 
by  the  lessees  yielded  ^{,"^,121,  making  a  total  of  ;<^3,64i,  whilst 
transfer  fees  brought  in  ^i^-  Expenditure,  including  ;i'7,483  for 
depreciation,  ;^5,ii2  for  interest,  and  ;£i,325  for  development 
redemption,  totalled  ;£i5,926,  hence  there  was  a  loss  of  ;f  12,273 
to  add  to  the  previous  debit  of  ;^93,iii,  increasing  the  accumula- 
tion to  ;6io5,384.  The  expenditure  incurred  by  the  company 
during  the  period  when  the  mill  was  not  working  has  been 
capitalised,  and  as  this  amounts  to  £(>i,oS-j  there  is  an  aggregate 
of  ;f  168,472  to  be  wiped  off  before  dividends  can  be  thought  of. 
Hut  long  before  then  it  will  be  swollen  by  further  losses.  Mean- 
while liabilities  are  also  growing.  CrediSors  are  owed  ;^i8,329, 
there  is  a  bank  overdraft  of  ;£i2,2o5,  and  ;^io9,444  has  been 
borrowed  from  Willoughby's  Consolidated.  How  is  the  com- 
pany to  get  rid  of  these  heavy  burdens  and  find  capital  to  de- 
velop the  mine  in  future  years?  Only  by  reconstruction  if  the 
shareholders  will  consent  to  pay  up.  Read  and  mark  thi& 
sentence  written  by  the  consulting  engineer: — "The  success  so 
far  met  witll  by  the  tributors  is  not  such  as  to  make  it  certain 
that  they  will  carry  on  work  for  the  full  period  of  their  leas>, 
and  unless  ore  of  higher  value  is  found  by  them  it  is  improbable 
that  they  will  continue  working  beyond  the  middle  of  the  yeai." 
What  prospects  are  there  for  a  mine  which  even  ;he  tributors 
may  not  find  profitable? 

North  Bonsor  Gold  Mining  Company. — This  company's 
mine  has  also  been  leased  to  tributors  for  three  years  from  May, 
1904.  It  is  admitted,  however,  that  the  results  of  leasing  the 
mine  up  to  the  beginning  of  December  last  were  disappointing 
owing  to  the  average  yield  per  ton  being  2  dwts.  below  what  was 
expected  to  be  recovered.  In  the  middle  of  that  month  the 
tributors  encountered  a  rich  shoot  of  gold  which  brought  the 
yield  to  13.4  dwts.  per  ton.  This  is  at  present  being  worked,, 
but  as  the  engineer  is  of  opinion  that  the  shoot  is  of  limited 
extent,  the  increased  revenue,  it  is  pointed  out,  received  by  the 
company  in  the  past  two  months  cannot  be  counted  on  as  cer- 
tain to  continue.  Development  work  has  not  been  resumed 
since  the  mine  was  closed  down  in  May,  1903.  No  profit  and 
loss  account  is  issued.  Net  expenditure,  less  £4  received  front 
transfer  fees,  was  ^^4,945,  making  the  total  ;^8,899.  'The  tribute 
revenue,  .;f  1,571,  has  been  utilised  in  writing  down  development 
and  general  mine  expenses.  Current  liabilities  are  /2,522, 
against  cash  ;f2o4,  debtors  ^^27,  and  bullion  in  transit  2i>266. 
Prospects  must  be  considered  gloomy. 

Surprise  Gold  Mining  Company. — The  report  and  accounts 
of  this  Rhodesian  company  cover  a  period  of  two  years  to  the 
end  of  1904.  After  a  long  suspension,  crushing  was  restarted 
in  May,  1903,  and  up  to  December  31  last  the  20-stamp  mill 
dealt  with  59,372  tons,  yielding  20,136  ozs.  of  gold,  equal  to  only 
6.78  dwts.  per  ton^.  There  were  tailings  on  hand  at  the  end  of 
the  year  estimated  at  56,271  tons  of  an  average  value  of  3.6  dwts, 
per  ton.  Sales  of  gold  realised  £tt,i'j^,  the  customs  ore  revenue 
was  £4(x),  and  transfer  fees  gave  .1^491  but  as  expenses  and  de- 
preciation absorbed  ^^85,081,  there  was  a  loss  of  £l,'y)^  to  take 
to  the  balance-sheet.  The  reserve  account  of  ^^27,328,  consist- 
ing of  premiums,  has  all  been  utilised  in  the  reduction  of  de- 
velopment and  general  outlay  account.  Liabilities  to  creditors 
amount  to  ;^9,492,  and  the  company  has  ^^2,7 15  in  cash  and 
some  bullion  in  transit  worth  ;f3,i69.  'As  regards  the  future  it 
is  to  the  credit  of  the  management  that  the  working  costs  last 
year  were  reduced  from  17s.  lod.  per  ton  to  i6s.  8d.  Boring 
operations  were  carried  out  with  the  object  of  intersecting  the 
reef  below  the  faulted  area,  and  the  directors  announce  that 
the  reef  was  recovered  last  February  at  a  vertical  depth  of 
652  ft.  from  the  surface.  The  engineer  considers  that  the  main 
shaft  may  have  to  be  sunk  a  further  300  ft.  Recent  developments 
above  the  second  level  are  also  declared  to  be  most  encourag- 
ing, large  bodies  of  payable  ore  having  been  opened  up  at  both 
the  north  and  south  ends  of  the  line  of  reef.  So  we  shall  see 
what  the  company  will  be  capable  of  doing  in  future  years, 
though  dividends,  if  ever  earned,  look  some  distance  off. 

Dunraven  Gold  Mining  Company. — This  Rhodesian  com- 
pany issues  no  profit  and  loss  account,  the  report  and  balance- 
sheet  covering  the  two  years  1903  and  1904.  In  April,  1904,  an 
agreement  was  made  under  which  30  of  the  company's  75 
claims  were  leased  for  2^  years  at  a  royalty  to  the  company 
of  \-2.yi  per  cent,  on  the  gross  output.  The  tributing  syndicate's 
lease  does  not  expire  until  October,  1906,  during  which  period, 
it  is  pointed  out,  there  is  the  possibility  that  the  mill  will  be 
kept  running  on  low  grade  ore,  and  it  is  calculated  that  the 
company's  royalty,  together  with  the  profits  from  the  treatment 
of  the  tailings,  will  bring  in  an  annual  revenue  of  from  £2,000. 
to  ;62,5oo.  As  the  expenditure  in  the  two  years  amounted  to. 
;£'i8,592,  such  a  tiny  revenue  will  be  far  short  of  enabling  it  ta 
pay  its  way.  Cash  at  present  exceeds  the  current  liabilities, 
but  it  cannot  do  so  for  long.     The  directors  are  merely  waiting 
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for  the  tributors  to  turn  something  up  in  the  shape  of  a  reef, 
but  they  are  hardly  likely  to  be  so  lucky. 

Consolidated  Mines  Selection  Company. — This  company's 
principal  income  in  the  twelve  months  to  June  30  came  from  the 
sale  of  shares,  the  profit  realised  on  this  amounting  to  ;{,7i,502. 
Interest  and  dividends  gave  £S,4yg,  and  the  accounts  are  also 
credited  with  ;if98i  to  be  received  from  dividends.  With  the 
addition  of  £i(>S  from  transfer  fees  the  total  revenue  was 
^81,132.  Administration  expenses  took  ;£i4,733  and  income 
ta.x  £i,4oy,  leaving  a  profit  of  ;£64,99i,  increased  to  ^^71,231  by 
the  addition  of  the  sura  of  .£6,240  from  the  previous  year.  An 
interim  dividend  of  5  per  cent,  was  paid  on  the  old  capital,  and 
a  similar  dividend  is  recommended  to  be  paid  on  the  increased 
capital,  the  latter  having  been  raised  during  the  year  to 
^600,000  by  the  issue  of  100,000  shares  at  a  premium  of  los. 
per  share.  This  issue  was  guaranteed  by  the  Bank  fur  Handel 
und  Industrie,  Berlin,  for  a  consideration  of  37,500  shares.  The 
balance  of  62,500  shares  was  offered  to  the  shareholders,  and 
all  were  taken  up  with  the  exception  of  6,454  shares,  which  were 
taken  by  the  above  bank,  the  premium,  amounting  to  ^^50,000, 
being  added  to  the  reserve.  After  paying  the  final  dividend  a 
balance  of  /i6,23i  will  be  left  to  take  to  the  next  accounts,  sub- 
ject to  the  additional  remuneration  due  to  the  directors.  The 
reserve  fund  now  amounts  to  j^  110,000,  and  is  invested  in  the 
business  of  the  company.  It  is  explained  in  the  report  that 
during  the  year  the  compan}'  directed  its  attention  almost  ex- 
clusively to  South  African  business  and  in  particular  to  the  Far 
Eastern  district  of  the  Rand.  Interests  are  now  held  in  the 
Transvaal  Coal  Trust,  the  Brakpan  Mines,  and  the  Eastern  Ex- 
ploration Syndicate,  whilst  the  management  of  the  Geduld  Deep 
has  been  taken  over.  These  assets,  however,  are  in  such  an 
early  stage  of  development  that  they  will  have  to  be  nursed  for 
an  indefinite  period.  Until  they  actually  become  remunerative 
it  is  impossible  to  compute  their  potential  value  to  the  com- 
pany. The  same  may  be  said  of  the  holdings  in  such  concerns 
as  the  Angelo  Deep,  Driefontein  Deep,  City  Deep,  New  Era, 
and  the  Wolhuter  Deep.  In  the  balance-sheet  the  shares  in 
South  African  companies  are  given  a  book  value  of  ;if478,2o5  ; 
those  in  Australian  companies,  ;£6,o58  ;  American  and  British 
Columbian  companies,  jf  27,819 ;  and  New  Zealand  companies, 
jCy()g'  'Sundry  debtors  and  advances  amount  to  ;£i55,9i7  and 
cash  totals  £182,6^0,  against  current  liabilities  of  £i^y,i48.  It 
is  intimated  that  there  is  a  contingent  liability  on  certain  of  the 
shareholdings   in   respect   of  uncalled  capital. 

Road  Block  Gold  Mines  of  India. — A  most  disappointing 
report  is  issued  by  the  directors  of  this  Indian  company  for  the 
twelve  months  to  the  end  of  March.  Mining  operations  were  re- 
stricted to  the  exploration  of  the  "  Champion  "  lode,  but  the 
latter  proved  to  be  of  very  low  grade.  As  the  results  of  the 
exploration  work  were  so  disappointing  it  was  thought  desirable 
to  consult  Mr.  Thomas  Richards  and  Mr.  E.  R.  George  in 
order  to  obtain  their  opinions  as  to  whether  or  not  the  prospects 
justified  further  expenditure.  After  examining  the  mine  these 
engineers  advised  that  they  were  unable  to  recommend  the  con- 
tinuance of  explorations,  so  mining  operations  were  stopped  last 
October.  Instead  of  liquidating  the  company  the  directors 
thought  the  interests  of  the  shareholders  would  be  best  served 
if  a  favourable  option  could  be  secured  over  another  mining 
area  in  Southern  India.  Negotiations  were  entered  upon,  and 
proposals  have  been  submitted  in  respect  to  a  property  called 
■"  Jelishirur,"  in  the  Dharwar  district,  Bombay  Presidency. 
The  draft  of  an  agreement  between  the  Sangli  Gold  Mines  and 
the  Road  Block  Company  with  regard  to  this  property  is  to  be 
explained  at  the  forthcoming  meeting,  whilst  a  resolution  is  to 
be  submitted  approving  of  the  agreement.  The  option  is  to  be 
for  a  period  of  two  years,  for  which  the  company  is  to  pay 
£50  and  expend  in  prospecting  and  testing  not  less  than  ;£5,ooo. 
Costs  incurred  from  the  date  of  incorporation  of  the  company  to 
the  end  of  March  amounted  to  ^^13,763,  against  which  ;£72o 
was  received  from  rents,  interest,  and  transfer  fees.  Out  of  an 
authorised  capital  of  ;£i8o,ooo  122,349  shares  have  been  issued, 
on  which  i6s.  6d.  per  share  has  been  credited  as  paid  and 
2s.  6d.  per  share  called  up,  leaving  a  liability  of  is.  per  share. 

New  Kempinkote  Gold  Field. — The  report  and  accounts  of 
this  Indian  company  cover  eighteen  months  to  the  end  of  1904. 
Expenditure  in  India  and  England  in  that  period  amounted  to 
;£2,82o,  against  which  ;£i94  was  received  from  transfer  fees, 
interest,  rents,  &c.,  leaving  a  balance  of  expenditure  of  ;£2,626. 
Cash  resources  and  debtors  total  ;fii.4i5  against  ;£i,523  owing 
to  sundry  creditors.  As  the  scheme  for  the  systematic  opening 
tip  of  the  main  lode  would  have  involved  an  outlay  which  the 
directors  did  nol  see  their  way  to  undertake,  especially  in  the 
sinking  of  a  shaft,  an  arrangement  has  been  made  with  the 
Mysore  Company  to  continue,  at  the  expense  of  the  Kempinkote, 
the  drive  south  at  the  1,330  ft.  level,  to  enable  the  company 
to  determine  whether  or  not  to  exercise  the  option  of  purchase 
granted  by  the  Gold  Fields  of  Mysore  on  an  area  of  283  acres, 
into  which  the  extension  of  the  level  would  enter.  According 
to  the  agreement  between  the  New  Kempinkote  and  the  Gold 
Fields  of  Mysore  the  option  is  to  hold  for  two  years  ;  the  Kerii- 
pinkote  is  to  spend  not  less  than  ;£5,ooo  in  development  work, 
and  in  the  event  of  the  option  being  exercised  the  Gold  Fields 
of  Mysore  is  to  receive  ^5,000  in  cash  and  20  per  cent,  of  the 
capital  in  fully-paid  shares  of  a  new  company  to  be  formed  by 
the  New  Kempinkote.  Thus  the  exercise  of  the  option  would 
necessitate  the  formation  of  a  new  company  to  provide  the 
necessary  capital  for  shaft-sinking  and  opening  up  the  reef  in 
depth. 


Waihi  Grand  Junction  Gold  Company.— As  this  New  Zea- 
land  company  receives  no  income  from  gold  mining,  and  as  its 
revenue  from  other  sources  is  minute  it  continues  to  make  losses. 
During  1904  discount,  rent,  and  transfer  fees  brought  m  ^94, 
interest  /62,  and  transfer  fees  ;£io7,  but  the  expenditure 
amounted  to  £14^^24,  accordingly  the  debit  was  ;£i4,26i,  thus 
increasing  the  balance-sheet  deficit  to  ^£89,91 5.  Cash  totals 
^2,608  and  there  are  loans  of  £8,sSg  to  set  against  a  sum  of 
/■i,768  owing  to  creditors  in  New  Zealand  and  London.  De- 
velopment work  is  being  carried  out,  and  preparations  are  being 
made  for  the  erection  of  the  battery,  so  it  will  be  some  time  yet 
before  crushing  can  begin.  But  as  funds  will  be  required  to 
complete  the  equipment  and  bring  the  mine  to  the  producing 
stage  the  directors  have  decided  to  issue  20,000  of  the  reserve 
shares  at  a  premium  of  £2. 

New  Options.— a  circular  from  the  directors  announces 
that  the  latter  have  entered  into  negotiations  for  the  acquisition 
of  a  one-half  interest  in  an  option  over  about  1,000  square  miles 
of  territory  in  the  Sudan,  upon  which  ancient  gold  mining  sites 
have  been  discovered  and  through  which  territory  the  Sudan 
Government  railway  runs.  It  is  intended  to  carry  on  prospect- 
ing operations  in  conjunction  with  the  Mysore  Reefs  and  General 
Exploration  Company,  which  holds  the  other  half  interest.  The 
option  has  been  granted  by  the  Sudan  Gold  Field,  Limited,  and 
gives  the  sole  right  until  July,  1907,  to  search  for  and  develop 
mines  ajid  to  form  a  new  company.  An  extraordinary  meeting 
is  to  be  held  on  the  24th  inst.  to  consider  resolutions  for  recon- 
structing the  company. 

New  South  Wales  Mineral  Returns.— The  value  of  the 
minerals  exported  in  the  half-year  to  the  end  of  June  from 
New  South  Wales  was;— Silver,  ;£23,746 ;  silver-lead, 
ri,t79,  981;  copper,  ^f  234,147  ;  tin,  £13^,3^7  i  coal,  ;£667,6i5  ; 
total,  ^^2, 243,876,  compared  with  ^£2,038,772  in  the  correspond- 
ing period  of  1904. 
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Great  Eastern  Railway. 
In  the  past  half-year  this  company's  gross  receipts  were 
down  ;£47,25o  at  ;^2,686,435,  and  working  expenses  diminished 
^£26,778  to  ;£i, 754,399.  the  ratio  being  65.3  per  cent.,  against 
65.15  per  cent,  in  the  corresponding  half  of  1904.  Stagnant 
business  is  thus  indicated,  and  the  directors  say  that  it  is  due 
in  the  main  to  the  general  depression  of  trade  in  the  country. 
Season  tickets  and  parcels  alone  showed  any  increase,  and  the 
aggregate  of  such  growth  was  barely  £7Ao°-  Passenger  re- 
ceipts fell  off  about  ;£22,ooo,  merchandise  about  ^£26,000,  cattle 
nearly  ;£3,ooo,  and  coal  ;f8,ooo.  Out  of  the  diminished  net 
revenue  of  ;^i35,65o  the  directors,  after  meeting  all  preferen- 
tial charges,  are  able  to  pay  a  dividend  only  at  the  rate  of  i  J4 
per  cent,  per  annum  or  %  per  cent,  per  annum  less  than  for 
the  corresponding  half-year,  leaving  ^20,429  to  be  carried  for- 
ward against  ;£'i6,38o.  Continental  traffic  showed  an  increase 
of  ^^656  in  receipts  and  a  decrease  of  .£2,815  in  expenses,  but, 
nevertheless,  the  net  profit  was  under  £12,000  on  a  gross  over- 
turn of  nearly  ^124,000.  No  items  of  the  working  expendi- 
ture show  important  changes,  but  maintenance  of  way  cost 
about  ;£io,ooo  less  and  locomotive  power  about  ;£9,5oo  less. 
Traffic  receipts  were  nearly  ;£2,ooo  up,  and  general  charges 
rose  ;£3,5oo.  Rates  and  taxes  went  up,  too,  by  almost  ;£4.ooo. 
The  best  thing  about  the  account^  is  the  smallness  of  the  new 
capital  expenditure,  which  was  only  ^£80,786  in  the  half-year, 
and  the  capital  account  is  now  overdrawn  by  only  ^£966,520, 
which  represents  a  comfortable  position,  since  the  total  of 
trust  funds,  reserves,  and  so  on  in  the  hands  of  the  company 
is  ;£i, 753,000.  There  is  thus  ;£786,ooo  left  and  another  issue 
of  fresh  capital  ought  not  to  be  imminent,  for  the  projected 
capital  expenditure  in  the  current  half-year  is  only  ^£150,000 
all  told.  Dividends  on  all  preference  stocks  will  be  paid  on 
August  I  and  on  the  ordinary  stock  on  August  15. 

London,  Brighton,  and  South  Coast  Railway  Company. 

In  the  June  half-year  this  company's  gross  income  was 
;£i,56o,833,  a  decrease  of  ;£6,989  on  the  corresponding  half- 
year.  Working  expenses  came  to  £[967,862  or  ;£i,446  more,  so 
that  the  percentage  of  expenses  to  gross  receipts  was  62.01  per 
cent.,  compared  with  61.64  per  cent.  The  directors  say  that 
the  coaching  traffic  was  injuriously  affected  by  the  tramways 
competition  in  suburban  areas,  and  by  the  inclement  weather 
during  Easter  and  Whitsuntide.  Goods  traffic  was  hurt  by  the 
stagnation  in  the  building  trade  and  the  smaller  quantity  of  coal 
carried.  Expenses  went  up  because  repairs  and  renewals  of 
rolling  stock  were  pressed  forward,  and  because  rates  and 
taxes  were  higher.  During  the  half-year  ;£i45,i33  was  sp'jni 
on  capital  account,  no  less  than  ;£73,689  of  it  on  the  enlaige- 
ment  of  Victoria  Station  and  the  widening  of  the  line  between 
Victoria  and  Battersea.  In  the  current  half-year  the  expendi- 
ture is  put  at  ;£293>459,  of  which  ^£100,000  is  roughly  set  down 
to  Victoria  Station  and  approaches.  No  important  changes 
occurred  in  the  de'tails  of  the  working  expenditure,  but  loco- 
motive power  was  up  about  ^^3,000  and  traffic  expenses  down 
nearly  ;£4,5oo.     Rates  and  taxes  rose  fully  £A,y(x>  to  a  total  of 
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^106,884,  which  seems  heavy.  All  classes  of  passengers  fell  off 
in  yield  during  the  half-year,  and  to  some  extent  deservedly 
so,  for  the  company  is  not  liberal  in  its  treatment  of  the  tra- 
velling public,  and  obstinately  maintains  high  charges  to  its 
own  hurt.  Slowly  the  preference  charges  increase,  to  the 
detriment  of  the  ordinary  stock,  but  in  the  past  half-year  the 
amount  available  for  dividend  was  ;^i 2,000  down,  partly  be- 
cause the  net  revenue  fell  off  some  ;^8,ooo.  As  the  instal- 
ments on  the  second  preference  and  new  ordinary  stocks  are 
paid  up  the  burden  of  capital  calling  for  dividends  is  certain 
to  increase,  and  there  is  nothing  in  the  figures  before  us  to 
inspire  confidence  of  better  times  in  the  future  for  the  ordinary 
stockholder.  The  balance-sheet  shows  an  overdraft  on  capi- 
tal account  of  ;^i,224,io5,  which  is  ;f2i2,ooo  more  than  the 
entire  amount  of  the  reserve  funds,  provident  and  pension 
funds,  and  savings  bank  funds  in  the  custody  of  the  board. 
As  only  ;^i,ooo,ooo  of  new  stock  altogether  was  created  in 
February,  half  in  5  per  cent,  preference,  half  in  ordinary,  it 
follows  that  before  long  the  company  must  have  more  money. 
It  has  only  ;f328,ooo  of  borrowing  powers  left  available,  and 
with  that  added  in  there  will  still  be  shortage,  inasmuch  as 
;^282,ooo  has  already  been  received  on  account  of  the  new 
stocks  just  created.  The  dividend  as  already  announced  is  at 
the  rate  of  3>^  per  cent,  upon  the  ordinary  undivided  stock  for 
the  half-year,  as  again.st  33-^  per  cent,  twelve  months  back. 
This  means  a  full  dividend  on  the  6  per  cent,  preferred  ordi- 
nary stock,  with  5s.  per  cent,  set  aside  for  the  deferred  stock 
at  the  end  of  the  year.  The  dividend  on  the  ordinary  and 
preferred  stocks  will  be  paid  on  and  after  August  9. 

Methopoutan  Railway  Company. 
Last  year  was  a  bad  one  for  this  company.  Its  gross  re- 
ceipts were  ;£3,i2q  down  at  ;£^440,33o,  while  expenses  rose  by 
;^8,844  to  ;i2i6,886,  after  charging  ;£^9,5oo  to  reserve  fund, 
the  proportion  of  expenses  to  receipts  being  thus  49.32  per 
cent.,  against  46.95  per  cent,  in  the  corresponding  half-year. 
Out  of  the  smaller  net  revenue  of  j^"i8o,o3i  left  after  meeting 
debenture  stock  interest  and  other  fixed  charges,  the  prefer- 
ence dividends  were  all  met,  and  enough  is  left  to  pay  a  divi- 
dend at  the  rate  of  2%  per  cent,  per  annum  on  the  ordinary 
stock,  leaving  ^^6,090  to  be  carried  forward.  A  year  ago  the 
dividend  was  at  the  rate  of  3  per  cent.,  with  ;^2i,236  left  to 
carry  forward.  Imperfect  electrification  is  blamed  for  the 
increase  in  the  working  expenses,  and  we  fear  the  ratio  must 
continue  high  until  such  a  time  as  both  segments  of  the  inner 
circle  are  working  harmoniously  together.  At  present  steam 
and  electric  trains  are  mixed  on  that  route  to  the  serious 
duplication  of  current  expenditure.  The  locomotive  and 
generating  expenses  were  actually  ^'66,682  in  the  half-year, 
but  ;^8,5oo  was  charged  off  this  item  to  reserve  fund  as  already 
mentioned,  not  an  encouraging  fact.  Maintenance  of  way  took 
f 'I'r'y  .i^4!Ooo  more,  and  there  was  an  increase  of  fully  ^2,000 
in  the  general  charges,  as  also  in  rates  and  taxes.  Capital 
expenditure,  too,  was  rather  heavy  in  the  past  half-year, 
amounting  to  no  less  than  ;{,374,367,  of  which  ;fi32,ooo  was 
caused  by  the  provision  of  electric  motor  and  trailer  cars  and 
;^i58,ooo  by  electric  traction  installation,  plus  a  loss  of  £3,^(10 
written  off  for  old  carriages  sold.  In  the  current  half-year, 
hov^ever,  capital  expenditure  is  put  at  ^93,000  only,  and  the 
capital  account  is  ;^362,263  in  credit,  so  that  the  company 
should  be  quite  comfortably  off  for  money,  and  as  it  has 
now  come  to  an  accord  with  the  Great  Central  it  only  remains 
for  the  District  and  Metropolitan  to  come  together  in  order 
to  bring  about,  let  us  hope,  a  new  period  of  prosperity  and 
growing  dividends.  The  electric  trains  between  Baker  Street 
and  Harrow,  and  Harrow  and  Uxbridge,  have  worked  satis- 
factorily for  the  past  half-year.  Dividends  will  be  payable 
on    August   5. 

London  and  Greenwich  Railway  Company. 
This  company's  principal  source  of  revenue  is  the  rent  of 
.^22,500  per  half-year  paid  by  the  South-Eastern  Company,  so 
that  the  variations  in  income  can  never  be  very  pronounced. 
During  the  six  months  ended  June  the  receipts  from  interest 
and  transfer  fees  fell  off  by  £6  to  ^58,  while  general  charges 
increased  by  the  same  amount  to  ^^386,  and  as  the  balance  of 
.^144  brought  forward  was  ;^3o  smaller  the  net  revenue  showed 
a  decrease  of  ;^42  at  ^22,316.  Interest  on  mortgages  and  deben- 
ture stock  and  preference  dividend  having  been  met  the  ordinary 
^r°^  ^.^"^^^"^^  i'^  customary  dividend  of  £1  8s.  3d.  per  cent.,  and 
^i68  is  carried  to  the  new  account  compared  with  /210  a  year 
ago.  *^  J 

The  Union  op  London  and  Smiths  Bank. 
As  already  intimated,  in  the  past  half-year  the  gross  profits  of 
*}?"o''o''o^  were  ;^7,567  less  than  in  the  first  half  of  1904  at 
;^2o8,8o8.  Addmg  in  ;<;74,474  brought  forward,  the  amount 
available  for  distribution  was  ^283,282,  out  of  which  the  direc- 
tors paid  the  usual  10  per  cent,  dividend,  or  15s.  6d  per  share 
together  with  a  bonus  of  is.  6d.  per  share,  equal  to  about  another 

1  per  cent,  per  annum,  as  against  ^s.  per  share,  equal  to  about 

2  per  cent.,  twelve  months  back.  There  will  then  be  left  ^88,342 
to  be  carried  forward,  and  it  is  worth  noting  that  a  progressive 
increase  has  occurred  in  this  balance  left  over,  which  is  now 
about  ^^36,600  more  than  it  was  two  years  ago.  The  directors 
intimate  that  as  the  bank  has  now  obtained  powers  to  undertake 
and  execute  any  trusts  which  it  may  seem  desirable  to  it  to 
assume,  as  also  power  to  act  as  executor  or  treasurer,  and  to 
undertake  any  duties  in  relation  thereto  or  consequent  thereon. 


it  is  now  open  to  do  this  kind  of  business.  Several  large  changes 
are  revealed  in  the  balance-sheet  figures,  which  are,  as  usual, 
divided  up  in  an  admirably  distinct  manner.  Cash  in  hand, 
for  instance,  is  ;^  17,000  down  at  ^^3,208, 175,  but  money  in  the 
Bank  of  England  is  up  ;^'78o,ooo  to  ;^3, 736,000,  and  a  still  more 
striking  increase  has  occurred  in  money  lent  at  call  and  short 
notice,  which,  at  ;^6, 264,000,  is  ^^1,606,000  higher  than  on 
June  30,  1904,  the  bank  in  this  respect  following  the  same  fashion 
disclosed  in  other  bank  balance-sheets.  Amongst  investments, 
British  Government  securities  show  an  increase  of  ;£463,ooo  at 
;f 3, 196,000,  and  there  is  also  an  increase  of  ;£4i,5oo  in  the  stocks 
of  India  held,  but  the  largest  increase  is  ^^521, 000  in  English 
Corporation  stocks,  &c.,  which  now  stand  for  ;^i,527,ooo.  Mis- 
cellaneous investments,  however,  are  down  ^^93,000  to  ^£52,000. 
Bills  discounted,  carefully  subdivided  into  "  three  months  and 
under"  and  "exceeding  three  months,"  show  a  decline  of 
;f335'°°''  3t  /.4i422,ooo,  and  advances  are  also  less  by  ;{^7i8,ooo 
at  jJi4,649,ooo,  but  liabilities  on  acceptances  have  risen  by 
;^727,ooo  to  /'2, 500,000.  Bank  premises  also  show  an  increase 
of  over  ;f36,ooo  at  ;fi, 233,000.  The  aggregate  of  the  balance- 
sheet,  a  very  full,  clear,  and  satisfactory  one,  is  now  ;f42,458,ooo. 
The  gross  profit,  it  may  be  added,  came  to  ;^586,67o,  and  work- 
ing expenses  to  ;£2oi,59o.    Interest  to  customers  took  j^i56,4io. 

The  Capital  and  Counties  Bank,  Limited. 

In  its  year  ended  June  30  last — the  directors  only  issue  the 
accounts  once  a  year — this  old-established  bank's  gross  profits 
came  to  ;£683,255,  or  £^l^■,^c)i  more  than  in  the  preceding  year, 
current  expenses  of  all  descriptions  went  up  only  about  p^2o,ooo 
to  ;f385,648,  and  the  net  profit  of  £2(y]fio-]  was  brought  up  to- 
;f347,345  by  the  balance  of  ^^49,738  brought  forward.  As  usual, 
the  directors  paid  an  interim  dividend  at  the  rate  of  t8  per  cent, 
in  January  last,  and  now  declare  a  completing  dividend  at  the 
same  rate  out  of  the  profits  of  the  year.  This  second  dividend, 
by  the  way,  takes  /^i,75o  more  than  the  same  distribution  at  the 
beginning  of  the  year,  doubtless  by  reason  of  the  extra  capital 
paid  upon,  through  the  issues  of  shares  to  pay  for  country  banks 
bought  up.  After  paying  this  dividend  and  setting  aside  ;^i 5,000 
in  reduction  of  the  cost  of  premises  and  ;^io,ooo  to  the  officers' 
superannuation  fund,  a  balance  of  ;^5o,o95  is  left  to  be  carried 
to  the  new  year.  Again,  it  is  impossible  to  make  much  compari- 
son between  the  figures  of  the  year  just  clos_ed  and  those  of 
previous  years,  since  the  business  of  Messrs.  Bacon,  Cobbold, 
and  Co.,  bankers,  of  Ipswich,  established  in  1786,  has  been 
acquired  during  the  year,  partly  by  payment  in  cash,  and  partly 
by  the  issue  of  2,500  shares.  The  paid-up  capital  is  ;{^i, 525,000, 
and  the  reserve  still  remains  at  ;^9oo,ooo.  Deposits  have  risen 
to  ^^30, 467, 000,  an  increase  of  ;if2,2i6,ooo  on  the  year.  Cash  in 
hand  and  at  the  Bank  of  England  is  ^^273,000  up  at  ^£4,832,000, 
and  money  lent  on  call  and  short  notice  is  larger  by  ;^i,02o,oc>o 
at  ;^4,o77,ooo.  Investments  are  about  ^^47,000  lower  at 
;f 5, 231, 000,  but  there  is  an  increase  of  .16937,000  in  the  money 
absorbed  by  bills  discounted,  loans,  and  other  accounts.  Bank 
premises  stand  for  /^932,05i,  or  considerably  more  than  the 
total  amount  of  the  reserve. 

Parr's  Bank. 

In  the  year  ended  June  30  the  net  profits  of  this  bank,  in- 
cluding ;J75,648  brought  forward,  amounted  to  ;^27o,288  or 
about  ;fi5,ooo  more  than  in  the  corresponding  half  of  1904- 
The  directors  are,  therefore,  easily  able  to  pay  the  usual  divi- 
dend at  the  rate  of  19  per  cent,  per  annum,  to  add  another 
;f  15,000,  the  same  as  a  year  ago,  to  the  bank  premises  account, 
and  j/rs,ooo  more  to  the  officers'  pension  and  provident  fund, 
still  leaving  £%-;,<^  more,  or  just  ^^15,000  extra  profit,  to  bo 
carried  forward.  The  balance-sheet  does  not  exhibit  any  impor- 
tant changes  compared  with  this  time  twelve  months.  Deposits 
are  up  ;^525,ooo  to  ;6'27, 746,000,  the  note  circulation  in  the  Isle- 
of  Man  is  about  ;^i,3oo  higher  at  ;^io,ooo,  drafts  current,  cus- 
tomers' acceptances  advised,  &c.,  are  ;^S9,ooo  higher  at 
j^357,ooo,  but  the  bank's  acceptances  for  customers  are  ^730,000 
down  at  ;^i,98i,ooo.  Cash  on  hand  and  at  the  Bank  of  England 
is  ^^326,000  more  at  ;f4,828,ooo,  investments  are  much  about  the 
same  at  ;£3, 183,000,  the ;{,  1,000,000  in  Consols  being  taken  into  the 
balance-sheet  at  ;^85o,ooo,  and  loans  and  advances  to  customers 
are  up  over  ^^1,000,000  to  ;^i5, 498,000.  The  bills  discounted 
stand  at  ^^2, 252, 000,  and  it  is  always  a  commendable  incident 
in  the  balance-sheets  issued  by  this  bank  that  bills  are  stated 
separately  therein.  Bank  premises  are  about  ;^8,ooo  up  at 
^^840,000.  Gross  profits,  it  may  be  added,  came  to  ;^38o,7i9, 
exclusive  of  the  above-mentioned  sum  brought  forward,  and 
current  expenses  took  about  ;6"i7i,ooo,  which  does  not  seem  ta 
be  in  any  way  excessive. 

London  Joint  Stock  Bank. 

A  year  ago,  in  dealing  with  the  report  and  balance-sheet  of 
this  old  and  important  London  bank,  it  was  remarked  that 
"  unless  the  uncertainties  of  the  money  market  are  less  pro- 
nounced in  the  current  half-year  shareholders  presently  may  be 
called  upon  to  face  a  reduction  in  their  dividend."  This  re- 
duction has  come  within  the  year,  the  directors  having  an- 
nounced a  distribution  at  the  rate  of  only  11  per  cent,  per 
annum,  compared  with  12  per  cent,  a  year  ago  and  for  a  long 
time  back.  Why,  however,  this  reduction  should  have  taken 
place  does  not  appear  from  anything  in  the  balance-sheet.  The 
remark  quoted  was  made  because  the  resources  of  the  bank 
then  seemed  to  be  dwindling.  Its  liabilities  on  current  and 
deposit  accounts,  for  instance,  were  down  on  June  30,  1904, 
to  less  than  ;f  17,000,000,  and  it  was  a  decrease  upon  a  decrease. 
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In  the  half-year  just  closed,  however,  the  total  of  these  deposits 
is  ;£2i,o57,284,  which  is  about  ^^4,284, 000  more  than  the  total 
of  twelve  months  back,  and  items  on  the  assets  side  of  the 
accounts  show  a  corresponding  expansion.  Investments  do  not 
differ  much,  but  cash  in  hand  and  at  the  Bank  of  England  is 
_^i,io4,ooo  up  at  ji3, 192,500.  Money  lent  at  call  and  short 
notice  is,  however,  up  by  ;^2, 100,000  to  a  total  of  jf 6, 624,275, 
and  bills  discounted,  loans,  and  other  securities,  all  taken  in 
one  item,  show  an  increase  of  ;^875,ooo  at  ;^io,  137,5 18.  There 
is  even  an  increase  of  ;^39,ooo  in  the  cost  of  the  freehold  and 
leasehold  premises  of  the  bank,  the  total  of  which  is  now  about 
;^457,ooo,  and  the  aggregate  of  the  balance-sheet  is  the  hand- 
some sum  of  ^^25, 207,253.  Probably,  however,  the  earnings  of 
the  larger  sums  lent  at  call  and  short  notice  were  precarious 
and  unremunerative  during  the  last  half-year,  while  the  very 
fact  that  the  bank  was  putting  so  much  of  its  money  out  in  this 
particular  direction  seems  to  indicate  a  difficulty  of  doing  good 
business  in  other  directions.  Whatever  may  be  the  explanation, 
the  bank  has  had  to  reduce  its  dividend  and  nothing  whatever 
is  added  to  the  reserve,  the  only  assignment  being  ;£5,ooo  to 
the  credit  of  the  superannuation  fund.  After  paying  the  divi- 
dend, which  takes  ;!f99,ooo,  ;^2o,222  will  be  left  to  carry  for- 
ward, compared  with  ^20,012  brought  in  on  December  31  last. 
A  year  ago,  however,  when  the  dividend  was  at  the  usual  rate 
of  12  per  cent.,  the  carry-forward  was  ^^22,746,  and  even  that 
was  ;^i5,377  less  than  the  sum  kept  on  hand  the  year  before. 
We  should  like  it  if  the  joint-stock  banks  issued  a  balance-sheet 
of  their  superannuation  funds  from  time  to  time.  Some  of 
them  must  be  important,  but  they  are  not  shown  at  all  in  the 
accounts. 

National   Bank,    Limited. 

Better  profits  were  made  by  this  bank  in  the  past  half-year 
than  in  the  first  half  of  1904,  for  the  free  balance  was  ;f  118,603, 
including  ;^22,go7  brought  forward.  The  directors  are,  there- 
fore, able  to  pay  the  usual  dividend  at  the  rate  of  10  per  cent, 
with  the  usual  bonus  at  the  rate  of  i  per  cent.,  being  iis.  per 
share  all  told,  and  to  add  ;^  10,000,  against  nothing  a  year  ago, 
to  the  reserve,  raising  it  to  ;^52o,ooo,  besides  the  customary 
/5,ooo  to  bank  premises  account,  and  still  had  ;^ai,io3  left  to 
carry  forward.  Nothing  remarkable  happened  to  the  balance- 
sheet  but  other  deposits  are  up  about  ^368,000  to  ;^ii, 510,000, 
and  notes  in  circulation  are  down  about  ;f6o,ooo  to  ;^i,o73,ooo. 
jVmongst  the  assets  cash  in  hand  and  at  the  Bank  of  England 
is  about  ;f3,ooo  better  at  ^^1,421,000,  and  call  and  notice 
money  is  ^^182,000  up  at  ;^i, 853,000.  Investments  are  much 
the  same  as  a  year  ago  at  ;£i, 563,000,  advances  have  risen 
about  ./fi07,ooo  to  ^^5, 792,000,  and  bills  discounted  ;^6i,ooo 
t°  £3'7^4>°o°-     A  nice  compact  return. 

Barclay  and  Company. 

Considerable  changes  are  visible  in  the  acounts  of  this  great 
bank  for  the  year  ended  June  30  last,  but  the  gross  profits  are 
within  ;f4,i2i  of  those  brought  out  on  June  30,  1904,  the  total 
being  ;^9gi,36i.  Of  this  ^483,462  remained  as  net  gain,  and 
adding  in  ^70,820  brought  forward  the  entire  free  revenue  was 
.j^5S4!282.  Out  of  this  the  usual  interim  dividend  of  12s.  per 
share  was  paid  on  February  i  last  and  a  like  amount  is  to  be 
distributed  now,  making  15  per  cent,  for  the  year,  tax  free. 
Then  ;f3o,ooo  is  written  off  bank  purchase  account  and  ;^2o,ooo 
ofi  bank  premises  account  leaving  ;/^84,79i  to  be  carried  for- 
ward, or  nearly  ^^14,000  more  than  was  brought  in.  Deposit 
p.nd  other  current  liabilities  including  the  balance  of  profit  and 
loss  have  increased  by  ;^i  ,900,000  to  .£37,292,718,  and  cash  in 
hand,  at  the  Bank  of  England  and  with  other  banks  has  gone 
up  jf 260,000  to  ;£5, 1 12,000,  while  money  lent  at  call  and  short 
notice  has  risen  by  ;£i, 940,000  to  ^5, 280, 000.  We  should  like 
to  know  what  this  increase  in  the  floating  balances  lent  upon 
the  market  means,  other  London  banks  having  utilised  addi- 
tional resources  in  the  same  direction.  Investments  are  also 
"P  £342,000  at  £8,661,000,  but  advances  to  customers,  including 
bills  discounted,  brokers'  bills,  interest  accrued  on  investments, 
iV'c,  an  item  which  surely  might  be  split  up  without  danger  to 
the  bank,  show  a  decrease  of  ;^'6i5,ooo  at  ^£20,965,000.  By 
having  so  much  of  the  money  afloat  in  the  market  it  is  obvious 
that  profits  were  last  year  somewhat  interfered  with.  The 
bank,  however,  continues  to  spread  its  wings,  and,  as  was 
announced  the  other  week,  its  board  has  decided  to  buy  up  the 
"business  of  Messrs.  Bolitho  and  Co.,  Limited,  the  owners  of 
the  Consolidated  Bank  of  Cornwall.  In  order  to  do  this  the 
shareholders  are  to  be  asked  to  add  £1,000,000  to  the  nominal 
capital,  now  standing  at  ^£7, 000, 000,  by  creating  50,000  new 
shares  of  ;£2o  each,  of  which  36,000  are  to  be  allotted  to  the 
shareholders  in  Bolitho  and  Company  and  the  balance  to  be 
left  for  issue  hereafter  as  the  directors  shall  think  fit.  At  pre- 
sent the  paid  up  capital  is  £2,796,608  and  the  reserve  fund 
;£i, 250,000.  Both  paid  up  capital  and  presumably  reserve  will 
be  increased  by  this  important  absorption. 

Bank  of  Ireland. 

After  providing  for  interest  on  deposits  and  other  charges  and 
writing  down  bank  premises  by  ;£2,ooo,  or  ;£i,ooo  less,  the 
fjross  profits  for  the  six  months  to  June  30  were  £^3,125  higher 
at  ^£247,185.  Expenses,  however,  took  £z,c)io  more  at  £87,679, 
.ind  as  the  balance  of  £12,920  brought  in  was  ;£8i3  smaller  the 
net  profits  were  only  increased  by  £402  to  ;£i72,427,  and  the 
dividend  is  again  at  the  rate  of  554!  per  cent,  for  the  half-year, 
which  leaves  ;£i3,i96  to  be  carried  forward.  Notes  and  post 
bills  in  circulation  show  a  decrease  of  £70,511  at  ;£2,363,335, 
and  deposit,  current,  and  other  accounts  are  ;£i82,657  lower  at 


;£9,7i2,o55,  but  Government  and  other  public  accounts  have 
risen  by  ^£408,437  to  ;£3,o3i,99o.  On  the  assets  side  there  are 
increases  of  ;£iii,ooo  to  ;£:, 154,258  in  cash  in  hand  and  at 
Bank  of  England,  /■254,984  to  ;£'99o,4o6  in  money  at  call  and 
short  notice,  and  ^597,090  to  ^^8, 516, 556  in  bills  discounted, 
advances  to  customers,  &c.,  but  investments,  including 
;£i,o34,ooo  on  account  of  "rest"  and  ^£2,630,769  of  Government 
debt  have  been  reduced  by  ^£807, 339  to  ;£8,3i5,27i. 

Crompton  and  Evans'  Union  Bank,  Limited. 
Net  profits  for  the  year  ended  June  30  fell  off  by  ^£2,503  to 
;£49,207,  and  with  a  smaller  balance  of  ;£7i4  from  the  previous 
account  the  total  available  was  £3,018  down  at  ^49,921.  On 
this  occasion,  however,  there  has  been  no  need  to  write  any- 
thing off  Consols  compared  with  ^£3,350  taken  from  revenue 
for  that  purpose  a  year  ago,  so  after  making  the  same  provision 
of  ;£i,ooo  for  depreciation  of  premises  and  furniture,  and  plac- 
ing another  £1,000  to  reserve,  the  dividend  and  bonus  are  main- 
tained at  18^  per  cent,  and  the  balance  carried  forward  is  raised 
by  £332  to  ;£i,046.  Current,  deposit,  and  other  accounts  are 
;£i82,565  higher  at  £4,587,685  against  which  cash  in  hand,  at 
London  agents,  and  at  short  notice  has  been  increased  by 
£307,203  to  £912,472,  and  investments  are  £102,492  up  at 
£1,038,336,  while  bills  receivable  have  dropped  another  ^£8,605 
to  ;£35,io3  and  loans  and  overdrafts  show  a  decrease  of  ;£222,703 
at  ;£3.°33>8oi. 

Craven  Bank,  Limited. 
The  net  profits  for  the  half-year  to  June  30  after  paying  all 
current  expenses  and  making  an  addition  to  the  provident  fund, 
&c.,  came  to  £i6,-}(j()  or  within  ^8  of  those  for  the  corresponding 
period  of  1904.  A  rather  larger  balance  of  ;£5,94i,  however, 
was  brought  in,  so  that  after  writing  the  usual  ;£i,ooo  off  bank 
premises  account  and  declaring  a  distribution  at  the  same  rate 
of  15  per  cent,  per  annum,  ,£5,987  or  ,£185  more  was  carried  to 
the  new  account.  Once  more  the  reserve  fund  is  left  untouched 
at  £"90,000,  and  even  this  sum  does  not  appear  to  be  specifically 
invested.  Deposits,  current  account  balances,  &c.,  have  in- 
creased by  ,£273, 460  to  £3,023,382,  against  which  cash  on  hand, 
at  bankers,  and  at  short  notice  is  £76,765  higher  at  ,£420,490, 
investments  have  risen  by  ;£3oi,i3o  to  £1,126,437,  and  bills  of 
exchange  are  /9,92i  up  at  £60,734.  Loans  on  railway  and  other 
stocks,  which  a  year  ago  appeared  as  a  separate  entry  for 
,£15,365,  have  apparently  been  merged  in  advances  to  customers 
and  loans  on  securities,  and  allowing  for  this  change  this  item 
has  been  reduced  by  ;£ii9,265  to  ;£i,702,755. 

Union  Bank  of  Australia,  Limited. 
The  year  ended  February  28  did  not  prove  so  profitable  to 
this  institution  as  the  previous  twelve  months,  and  with  £27,135 
or  ,£2,069  more  brought  forward,  the  net  profits  were  ;£8,797 
lower  at  ,£131,508.  Out  of  this  the  usual  ,£4,000  is  placed  to 
the  guarantee  and  provident  funds  and  £10,000  is  written  off 
bank  premises  in  the  colonies,  but  the  allocation  to  reserve  is 
reduced  from  ,£25,000  to  ;£i5,ooo,  in  order  to  keep  the  dividend 
at  the  old  figure  of  10  per  cent,  and  allow  the  board  to  carry 
forward  much  about  the  same  amount  as  brought  in  at  £27,508. 
The  smaller  sum  put  to  reserve,  however,  is  not  a  matter  of 
very  much  consequence,  as  this  fund  now  stands  at  ;£i, 055,000, 
or  within  £"445,000  of  the  paid-up  capital.  Liabilities  on  de- 
posits, including  inscribed  stock  deposits,  have  gone  up  by 
,£879,947  to  £16,869,958,  but  the  note  circulation  shows  a 
further  slight  drop  of  ,£6,026  at  ,£458,740,  and  bills  payable  and 
other  liabilities  are  £278,583  smaller  at  ,£1,851,562.  On  the 
other  side  of  the  balance-sheet  specie  and  cash  on  hand  is 
,£156,647  higher  at  ;£2, 798,464,  bullion  and  advances  on  bullion 
have  risen  ^£30,424  to  £270,971,  and  money  at  call  and  short 
notice  in  London  has  increased  by  no  less  than  ,Ji, 115,000  to 
,£1,365,000,  but  bills  discounted,  loans,  and  other  securities  at 
the  branches  and  in  London  are  down  another  ;£i, 214,291  at 
,£11,957,220.  Investments,  apart  from  the  ,£1,000,000  earmarked 
for  the  reserve  fund,  have  been  reduced  by  ,£905,658  to  £584,023, 
but  remittances  and  drafts  in  transit  and  bills  receivable  at  Lon- 
don oflice  come  to  £466,230  more  at  £3,186,195.  Bank  premises 
and  property  in  the  colonies,  after  deducting  the  amount  written 
off  out  of  revenue,  are  down  ;£2i,i8i  at  ,£552,538,  and  London 
leaseholds,  less  reserve  and  accrued  interest,  are  valued  at 
;£i  23,356,  or  a  decrease  of  ,£629. 

Eastern  Telegraph  Company,   Limited. 

The  results  obtained  during  the  :5ix  months  ended  March  31 
were  again  excellent,  and  a  further  substantial  increase  of 
,£40,371  to  ,£676,256  was  recorded  in  the  total  revenue.  At  the 
same  time,  ordinary  working  costs  only  rose  by  ,£4,170  to 
;£i 79,330,  and  although  maintenance  of  cables  was  *;£i3,678 
heavier  the  net  balance,  after  providing  for  depreciation  on  spare 
cable  and  income-tax  paid  abroad  was  ;£23,697  up  at  £443,662. 
Income-tax  in  England  took  ,^14,294  or  £3,182  more,  but  as 
^£250, 000  of  the  £"450,000  borrowed  from  the  Eastern  and  South 
African  Telegraph  Company  was  repaid  in  the  half-year,  interest 
charges  were  reduced  by  £3,635  to  £43,855,  and  preference  divi- 
dend having  been  paid,  the  amount  available  for  distribution, 
including  ;£35,632  or  £2,764  more  brought  in,  was  ,£386,148, 
compared  with  ;£359,234.  Maintenance  ships  reserve  fund  con- 
sequently receives  an  extra  ,£2,000  at  ;£io,ooo,  and  the  amount 
transferred  to  general  reserve  is  laised  by  £25,000  to  £195,000, 
after  which  the  ordinary  stock  receives  ifs  usual  dividends  and 
bonus,  maliing  7  per  cent,  for  the  year,  and  £1,148  or  £86  less 
than  a  year  ago  is  carried  forward.  The  general  reserve  was 
debited  with  ,£195,291   towards  cost  of  new  cable,  ,£7,658  on 
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account  of  partial  renewal  of  Aden-Bombay  No.  i  cable  and 
;^239  for  installation  of  electric  light  at  stations,  Sec,  but  with 
the  transfer  from  revenue  and  ;^2,6ii  received  from  premiums  on 
issue  of  debenture  stock  the  fund  is  only  £$,$76  lower,  and  the 
total  of  the  various  reserves  still  stands  ^^19,029  above  the 
figures  of  a  year  ago  at  ;fi,542,3o8.  The  company  has  ;^447,i64 
to  come  in  on  account  of  traffic  balances  against  ;^26o,i4i  due 
by  it,  and  cash  amounts  to  £22S,gy2,  so  that  the  position  is 
extremely  sound.  It  is  stated  in  the  report  that  the  Indian  traffic 
receipts  for  the  three  years  to  June  30  having  reached  the  average 
"  standard  revenue  "  stipulated  for  under  the  guarantee  agree- 
ment with  the  Indian  Government,  it  has  been  decided  to  reduce 
the  rate  between  Europe  and  India  from  2S.  6d.  to  2S.  per  word 
from  August  i.  A  similar  reduction  will  be  made  in  the  tariff 
between  Great  Britain  and  Aden,  and  the  rate  between  Europe 
and  Egypt  (first  region)  is  also  to  be  brought  down  from  is.  sd. 
to  13.  per  word. 

Direct  United  States  Cable  Company,  Limited. 
The  revenue  for  the  six  months  ended  June  30  showed  the 
substantial  recovery  of  .£6,349  at  ;f49,47o,  and  as  expenses  were 
only  /^i,387  heavier  at  ^22,572,  the  net  revenue  was  ;f 4,962 
higher  at  ;£ 26,898.  A  larger  balance  of  ;£2,876  too  was  brought 
forward,  so  that  although  no  adventitious  aid  was  received  on 
this  occasion  to  correspond  with  the  compensation  received  for 
surrender  of  a  lease  in  New  York  a  year  ago,  the  amount  avail- 
able for  distribution  was  still  ;f3,393  up  at  £2'},774.  Accord- 
ingly the  shareholders  are  made  happy  with  the  bonus  of  is. 
per  share,  which  had  to  be  foregone  a  year  ago,  and  the  return 
for  the  year  is  once  more  brought  up  to  ^yi  per  cent.,  leaving 
;£2,526  or  £3$o  less  to  be  carried  forward.  Cable  mainten- 
ance cost  ;£3,946,  and  this  sum  has  been  debited  to  reserve,  but 
on  the  other  hand  interest  on  investments  and  profit  on  salt 
of  securities  were  credited,  and  the  fund  now  stands  at 
^^482,948,  or  ;£i8,995  more. 

General  Electric  Company,  Limited, 
The  various  works  of  this  company  were  kept  fully  employed 
during  the  year  ended  March  31,  but  foreign  competition  in 
the  carbon  trade  appears  to  have  been  exceptionally  severe, 
and  net  trading  profits  fell  by  no  less  than  ^10,042  to  ^^73,823. 
Debenture  interest  and  preference  dividend  having  been  met, 
;fi7,92o  or  ^312  more  is  written  ofi  for  depreciation,  leaving 
a35'403  available,  compared  with  ;£45,7S7,  of  which  the  bonus 
to  managing  directors  and  employees  took  ;i'3, 540,  against  ;f4,S76. 
A  public  issue  of  1,570  ordinary  shares  was  made  during  the 
year  to  directors  and  members  of  the  staff,  and  this  with  the 
smaller  profits  has  necessitated  the  dividend  being  reduced  by 
2  per  cent,  to  5  per  cent.,  while  the  balance  transferred  to  re- 
serve is  ;64.o67  smaller  at  /i 5,988.  Additions  to  the  property 
in  the  twelve  months  cost  ;£2i,6o9,  so  that  after  deducting  the 
above-mentioned  allowance  for  depreciation  this  item  is  /3,69o 
"P  ^'  ;£339;'78.  while  goodwill  remains  at  the  old  figure  of 
^92,105.  Liabilities  to  sundry  creditors  have  risen  by  ^56,192 
to  ^'226,234,  but  on  the  other  hand  sundry  debtors  are  ;£44,i47 
higher  at  ^293,117,  stocks  are  ;,i'2o,748  up  at  ^^295, 259,  and  cash 
IS  only  ;£2,266  less  at  ;£i8,736.  The  reserve  fund  now  stands 
?'  .1^96,253,  of  which  ^71,088  is  seemingly  represented  by  the 
investments,  although  this  is  not  specifically  stated. 

English  Sewing  Cotton  Company. 
Preliminary  figures  only  have  been  sent  out  for  the  year 
ended  March  31  last  but  they  are  enough  to  demonstrate  the 
flush  of  the  previous  year  to  have  been  but  a  passing  glow. 
Where  the  decline  in  profits  arises  we  cannot  yet  tell,  but 
probably  the  American  Thread  Company  has  failed  to  pay 
another  16  per  cent,  dividend.  Anyway,  the  profits  for  the 
past  year  after  providing  ^^30,000  for  depreciation  and  ;^4o,ooo 
for  debenture  interest  fell  ofi  ^^71,400  to  ^99,428.  Yet  this,  with 
the  balance  brought  forward,  ;if3i,o52,  is  enough  to  enable  the 
directors  to  clear  off  the  remaining  arrears  of  preference  divi- 
dend and  to  meet  the  charge  for  the  past  year.  Two  years'  pre- 
ference dividend  will  be  paid,  in  short,  absorbing  ;£ioo,ooo,  and 
the  balance  left  to  carry  forward  will  be  reduced  by  ;£'7,385  to 
;£'23,667.  Two  years  ago  the  net  profits  of  2^33,966  were  ;f65,462 
smaller  than  last  year's,  so  perhaps  solid  progress  is  being 
made.  We  shall  be  better  able  to  estimate  when  the  full  re- 
port comes  to  hand. 

Niger  Company,  Limited. 
For  some  reason  not  made  very  apparent  in  the  report  this 
company  paid  ^£99,928  or  ^^30,139  more  for  Customs  duties 
during  the  year  ended  December  31,  and  after  deducting  this 
and  providing  ^^3,623  less  at  ;f  16,359  for  depreciation,  the  net 
profits  showed  a  shrinkage  of  ;^23,36i  at  ^67,895.  To  this  was 
added  .£5,882  from  the  previous  account,  making  a  total  of 
;£73'777i  and  in  order  to  maintain  the  dividend  at  10  per  cent,  only 
£■10,000  is  placed  to  debenture  redemption  fund,  against  ^£25.000. 
After  transferring  another  ;£2o,ooo  to  general  reserve,  the 
balance  forward  is  increased  to  £8,778.  Expenditure  on  mining 
concessions  during  the  year  amounted  to  ;£5,999,  bringing  the 
outlay  to  date  up  to  ^£11,182,  but  the  chief  mining  engineer  has 
now  presented  his  report,  based  on  fifteen  months'  work  on  the 
prospecting  concessions  in  Northern  Nigeria,  and  definitive 
mining  licences  have  been  applied  for  over  two  selected  areas 
in  the  province  of  Bautchi.  The  erection  of  a  transport  store 
on  the  main  pier  for  ocean  steamers  and  an  increase  in  the 
floating  storage,  with  one  or  two  minor  works  at  Burutu, 
accounted  for  ;£2i,3o6  spent  on  property  account,  and  this  item, 
after  deducting  depreciation,  stands  at  ^169,577,  against  which 


there  are  the  general  reser\'e  of  ^£140,000  and  the  debenture 
redemption  fund  of  £75,000,  partly  represented  by  ;£39,i87  in 
Consols  at  88  and  ;£i4,498  in  other  securities  at  cost.  Liabili- 
ties, including  ;£28,ooo  borrowed  from  the  bankers,  have  risen 
by  ;f 63,469  to  ^"141,497,  but  on  the  other  hand  we  find  stock 
of  goods,  stores,  &c.,  in  Africa  and  afloat,  cash  and  bills  in 
Africa  and  in  transit,  and  produce  in  England  up  by  ;£7i,389  at 
^^587,944,  while  sundry  debtors  owe  £$6,777,  and  cash  and  bills 
come  to  ^^10,896,  so  that  the  position  is  comfortable  enough. 

WooLLEY,  Sanders,  and  Co.,  Limited. 

Profits  for  the  year  ended  June  30  were  ;£i,334  smaller  at 
^10,219,  and  as  this  reduction  follows  a  decline  in  the  preced- 
ing twelve  months  it  might  have  been  thought  that  the  directors 
would  put  forward  some  kind  of  an  explanation.  They 
do  nothing  of  the  kind,  however,  but  merely  state  that  after  pro- 
viding for  directors'  and  auditors'  fees  the  available  balance 
including  ;£4,8o9  brought  in  was  ;^i4,36o,  out  of  which  the 
preference  dividend  is  met  and  the  ordinary  shares  receive  10 
per  cent.,  as  usual.  For  the  second  time  the  reserve  is  ignored, 
and  so  apparently  is  the  question  of  depreciation,  so  that  little 
comfort  can  be  obtained  from  the  increase  to  ^^'6,860  in  the 
carry  forward.  Freeholds,  leaseholds,  fixtures  and  goodwill 
have  gone  up  by  ;£2,386  to  ;£7o,45i,  and  there  is  nothing  in 
the  accounts  to  show  how  much  of  this  is  represented  by 
tangible  assets  or  what  proportion  is  goodwill,  so  that  the 
matter  of  a  reserve  fund  is  one  of  some  urgency.  Trading 
accounts  are  well  in  favour  of  the  company,  only  £10,545  being 
due  to  sundry  creditors  against  ;£36,328  to  come  in  from  sundry 
debtors  and  ^10,207  in  stocks,  while  cash  and  bills  receivable 
stand  at  ;£4,363  and  ;^2,646  respectively. 

The   Australian   Agricultural   Company. 

Signs  of  the  improved  position  of  the  Australian  pastoral  in- 
dustry are  furnished  in  the  report  of  this  old  company  for  1904. 
The  total  available  net  revenue  was  ^^71,298,  and  the  directors 
pay  a  final  dividend  of  30s.  per  share,  making  ;£3  per  share, 
;£2i  los.  paid,  for  the  year.  The  only  part  of  the  business  which 
was  disappointing  was  the  colliery  and  its  profits  were  less  by 
;£4,7i7,  there  being  a  reduction  of  ;£2o,26o  in  the  total  receipts 
and  ot  ;£is,543  in  the  charges,  so  that  the  total  net  income  was 
only  ;f 26,637.  T''*  stock  department,  however,  gave  ;£i  2,543 
more  at  j£32,2i9,  and  there  was  also  an  increase  of  nearly  ;£4,200 
in  the  net  income  from  the  company's  lands.  Altogether  stock 
and  wool  gave  ;£i9,iio  more,  but  drought  expenses  went  up 
;£6,566.  The  company  spent  ;^46,728  last  year  on  capital  ac 
count,  and  of  this  ^£25,000  was  furnished  by  the  sale  of  deben- 
tures, the  balance  being  provided  by  ;£i4,54i  further  instal- 
ments received  on  account  of  the  sale  of  the  Gloucester  estate, 
and  £10,000  written  off  as  usual  for  wear  and  tear  of  colliery 
plant.  Take  it  altogether,  the  position  of  the  company  is  sound 
enough,  and  the  entire  net  revenue  of  the  past  year  exceeded  that 
for  1903  by  ;£i  1,659,  '"  spite  of  the  fact  that  the  balance  of  the 
debit  on  drought  suspense  account  was  completely  written  off. 
The  promise  for  the  current  year  is  also  excellent,  pasture  being 
abundant,  thanks  to  copious  rain,  the  stock  free  from  disease 
and  in  high  condition,  and  the  wool  sales  profitable.  Net  pro- 
ceeds of  the  wool  clip,  which  will  appear  in  the  current  year's 
accounts,  have  been  .£37,004,  against  .£30,636  realised  the  year 
before.  Owing  to  the  above-mentioned  sale  of  debentures,  the 
total  obligations  of  the  company  on  that  account  now  amount 
to  £97,700.  The  reserve  fund  remains  at  ;£4o,ooo.  Cash  is 
rather  poor  at  ;f5,i53. 

D.  and  J.  Fowler,  Limited. 

In  the  year  ended  March  31  last  this  Australian  grocery  and 
sweetmeat  company  made  a  gross  profit  of  ;£29,979,  and  after 
meeting  all  charges  besides  paying  preference  dividend,  enough 
is  left  to  enable  the  directors  to  give  5  per  cent,  on  the  ordinary 
shares,  leaving  ;£3,647  to  be  carried  forward  against  ^£2,460 
brought  in.  The  report  states  that  there  was  a  marked  improve- 
ment in  the  business  during  the  second  half  of  the  year,  and  they 
think  the  improvement  likely  to  be  maintained  as  the  prospects 
for  the  coming  wheat  crop,  owing  to  abundant  rains,  are  most 
satisfactory,  so  a  further  increase  in  profits  may  be  expected, 
that  for  the  past  year  amounting  to  ;£7,669  more  than  for  the 
previous  twelve  months.  Nevertheless,  the  balance-sheet  is  not 
a  particularly  strong  one,  and  goodwill,  trade  marks,  &c.,  con- 
tinue to  figure  for  ;£iii,723.  Nothing  appears  to  be  written  off 
either  against  properties  owned,  which  stand  at  ^£96,945.  The 
stock-in-trade  is  pretty  heavy  at  ;£i32,973,  and  cash  at  bankers 
and  in  hand  comes  to  only  ;£2,303.  The  debts  due  to  the  com- 
pany, however,  including  ^^21,512  due  on  bills  receivable, 
amount  to  about  ^£146,000  against  £121,000  due  by  the  company 
on  current  account.  Its  total  paid  up  capital  is  ^£350,000  and 
it  has  a  4%  per  cent,  mortgage  debenture  debt  of  /'ioo,ooo.  The 
preference  reserve  fund  now  amounts  to  ^^8,525,  ;£i,243  having 
been  carried  to  it  out  of  the  profits  of  the  past  year. 

San  Francisco  Breweries,   Limited. 

"  The  directors  are  pleased  to  be  able  to  congratulate  the  share- 
holders on  the  satisfactory  position  of  the  company's  business," 
and  they  are  easily  pleased,  for  the  increase  in  the  sale  of  beer 
during  the  twelve  months  ended  April  30  last  was  only  289 
barrels,  the  total  being  231,431  barrels.  In  the  previous  year 
the  increase  was  11,316  barrels,  and  the  results  of  the  year's 
trading  are  not  particularly  brilliant,  for  the  net  profits  were 
only  ^£27,516,  exclusive  of  ;£4,302  brought  forward.  Nevertheless, 
the  directors  propose  to  pay  the  entire  dividend  on  the  8  per 
cent,   preference   shares,   together  with  the  balance   of  arrears 
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•equal  to  3s.  2  4-iod.  per  share,  but  in  order  to  do  so  propose  to 
find  ;^i5,i2o  of  the  total  amount  required  by  the  issue  of  deben- 
ture bonds  bearing  6  per  cent,  interest  and  redeemable  by  five 
annual  instalments.  A  year  ago  they  attempted  to  liquidate 
the  arrears  of  preference  dividend  by  the  issue  of  fully  paid 
ordinary  shares,  but  that  project  failed,  so  now  a  special  general 
meeting  of  the  shareholders  is  to  be  held  to  pass  an  alteration 
in  the  articles  of  association  in  virtue  of  which  the  directors 
will  be  permitted  to  issue  bonds  for  the  arrears.  They  could 
pay  them  up  in  full,  and  still  have  ;f  1,580  left  to  carry  forward, 
but  working  capital  is  required,  and  accordingly  this  new 
scheme  is  hit  upon.  The  money  will  be  borrowed,  in  other 
■words,  from  the  preference  shareholders,  and  we  hope  it  may 
"be  sufficient  to  stimulate  the  business  into  a  more  profitable 
position,  but  we  have  no  very  great  faith,  nor  do  we  like  the 
project.  The  board,  however,  is  to  be  commended  for  one 
change  it  proposes  to  make,  which  is  that,  before  any  distribu- 
tion on  the  ordinary  shares  is  made,  10  to  15  per  cent,  of  the 
total  annual  profits  be  set  aside  for  the  purchase  and  cancella- 
tion of  debentures  so  as  to  provide  for  the  extinction  of  ;^ioo,ooo 
of  the  ;if50o,ooo  outstanding  by  the  time  the  total  falls  due.  Last 
year,  it  may  be  added,  ;f2,249  less  was  reserved  for  bad  and 
doubtful  debts,  bills,  agency  properties,  &c.,  and  nothing  at  all 
•seems  to  have  been  reserved  towards  the  malthouse  recon- 
struction or  the  Wieland  brewhouse  expenditure,  against 
^9,240  a  year  ago.  Depreciation,  however,  has  been  credited 
with  ;^7,757,  although  that  is  not  enough  to  cover  the  additions 
to  the  capital  cost  of  the  properties,  which  came  to  ;fii,ii2. 
Altogether  rather  a  depressing  show. 

The  Colonial  Mutual  Life  Assurance  Society,  Limited. 

In  the  year  ended  December  31  last  this  colonial  office  issued 
3,804  new  policies  insuring  about  ;,f877,ooo  and  yielding 
^34,660  in  annual  premiums.  The  total  premium  income  came 
to  ^^338, 142  and  the  entire  income  from  all  sources  to  about 
jf455,ooo.  Out  of  this  claims  of  all  sorts  took  some  ;^i96,ooo 
and  ;£io5,4i5  was  added  to  the  funds,  bringing  the  total  up  to 
;f2,92o,2io.  The  rate  of  interest  yielded  by  the  funds  after 
deducting  the  amount  credited  to  investment  fluctuation  fund 
was  £4  5s.  3d.  per  cent.  Expenses  and  commissions  took 
nearly  27  per  cent,  of  the  total  premium  income  without  count- 
ing ;^5,855  written  off  investment  fluctuation  fund  and  ;^798 
written  off  office  property  or  licence  and  duty  stamps  ;^3,o58. 
It  is  not  surprising  therefore  that  the  amount  added  to  the  life 
funds  for  the  year  was  fully  ;^ii,ooo  less  than  the  income  from 
interest. 

DooAHS  Tea  Co.,  Limited. 

The  total  yield  of  tea  for  the  year  ended  December  31 
amounted  to  4,558,869  lbs.  or  810,322  lbs.  more  than  for  the  pre- 
vious season,  and  was  the  largest  ever  obtained  by  the  com- 
pany, but  owing,  the  directors  say,  to  the  forcing  weather  ex- 
perienced and  the  shortness  of  labour,  it  was  not  possible  to 
improve  the  quality.  As  market  conditions  were  also  unsatis- 
factory, the  average  price  dropped  from  6.75d.  to  5.88d.  or  a 
small  fraction  under  the  average  for  the  district,  and  although 
a  reduction  from  4.43d.  to  3.85d.  per  lb.  was  effected  in  the 
cost  of  production  the  net  profits,  after  providing  for  commis- 
-sions,  were  ^1,935  less  at  ;i 24,592.  With,  however,  ;^5,6o2  more 
at  ;^i2,8ii  of  undivided  profits  brought  forward,  the  amount 
available  was  actually  ;^3,667  up  at  ^'37,403,  and  the  usual 
^  dividend  of  10  per  cent,  is  paid,  leaving  ;^i7,i53,  out  of  which 
'  the  directors  receive  ^^450  for  additional  remuneration  and 
;^i6,7o3  is  carried  to  the  new  year.  No  allowance  has  been 
made  for  depreciation,  nor  has  anything  been  added  to  reserve, 
which  stands  at  ^^50,000  against  an  outlay  on  property  of 
;£286,573  or  nearly  ^36  per  cultivated  acre,  and  is  all  sunk  in  the 
business.  The  loans  from,  bankers  and  brokers  have  been 
reduced  by  ;f  1,249  ^nd  ^^13,253  respectively  to  ^^4,363  and 
;^i9,640,  but  the  amount  due  to  other  creditors  is  about  ;^2,ooo 
up,  leaving  a  net  decrease  of  ;^i2,47i  in  the  liabilities  ;  but,  on 
the  other  hand,  more  of  the  crop  appears  to  have  been  sold 
during  the  year,  as  stocks  are  down  ;^io,356  to  ;^44,49i. 
Sundry  debtors  show  very  little  change  at  ;rj3,302,  and  cash  is 
;fi,i2i  lower  at  £4,^32-  Advances  at  gardens,  which  last  year 
were  stated  separately  at  pf6,o6i,  appear  on  this  occasion  to  have 
been  wrapped  up  in  "  expenditure  in  advance,"  as  that  item 
;  sh(/ws  an  increase  of  ;^5,6i8  to  ;^6,573. 

SiNGLO  Tea  Company,  Limited. 

Although  the  crop  from  the  Assam  gardens  in  1904  was 
225,931  lbs.  up  at  1,492,801  lbs.,  and  that  from  the  Dooars 
Estates  rose  by  162,251  lbs.  to  654,710  lbs.,  the  average  prices 
dropped  from  S.igd.  and  6.56d.  to  7.42d.  and  5.42d.  Expendi- 
ture at  the  same  time  was  heavier,  partly  because  of  the  larger 
output,  and  the  net  result  was  decidedly  discouraging.  A  year 
ago  the  actual  working  of  the  gardens  showed  a  moderate  profit 
of  ;^3,944,  which  was  converted  into  a  loss  of  ;^788  by  the 
payment  of  the  debenture  interest,  but  even  that  was  better  than 
the  outcome  of  last  year's  business,  as  the  garden  revenue 
account  shows  a  loss  of  £2,']'ji.  Debenture  interest  and 
trustees'  fees  required  ;f3,io5  in  addition,  and  after  writing 
off  ;£i,6og  for  expenses  of  debenture  issue,  the  debit  balance 
to  date  comes  to  ;iii8,7og.  No  wonder  then  that  the  directors 
characterise  the  results  as  highly  unsatisfactory,  nor  that  they 
have  decided  to  put  the  gardens  under  the  immediate  control 
of  the  Calcutta  agents,  Messrs.  Gillanders,  Arbuthnot  and  Co. 
Bills  payable  have  gone  up  by  £2,t:,-jo  to  ^^27,874,  and  other 
creditors  are  ;£i,578  up  at  ^^9,325,  but  ;f  1,281  for  advances  from 
brokers  in  the  1903  balance-sheet  has  seemingly  been  paid  off, 


and  the  net  increase  in  floating  liabilities  comes  to  £2,863  at 
;£37,298.  On  the  other  hand  advances  at  gardens  and  expendi- 
ture in  advance  are  ;£3,i4o  down  at  ;^4.592)  sundry  debtors  owe 
;£7,o99  more  at  £7,93^>  stocks  of  tea  on  hand  are  valued  at 
;^'3o,77i,  or  an  increase  of  ^^7,433,  and  cash  is  ;^44i  higher  at 
;^3,266.  The  position,  therefore,  is  by  no  means  desperate,  and 
should  the  directors'  hopes  be  fulfilled  it  may  not  be  long  before 
the  company  returns  to  prosperity,  and  when  that  happens  one 
of  the  first  matters  requiring  attention  will  be  the  question  of 
depreciation.  Capital  account  stands  at  ^^239, 165,  or  nearly 
;^45  per  cultivated  acre,  and  the  company  has  not  a  penny  piece 
in  the  shape  of  reserve  or  debenture  redemption  fund,  although 
the  ;f 50,000  debentures  are  repayable  at  102  per  cent,  in  191 1. 

Nedeem  Tea  Co.,  Limited. 
In  spite  of  a  loss  of  leaf  from  a  severe  hailstorm  at  Kumai  in 
April  and  from  slugs  and  caterpillars  in  the  Delgaon  division 
the  crop  gathered  during  1904  was  not  only  364,196  lbs.  larger 
than  for  the  previous  season  but  exceeded  the  estimate  by 
281,000  lbs.  at  4,977,208  lbs.,  while  the  quality  was  about  the 
same.  Market  conditions,  however,  intervened  to  prevent  the 
company  from  deriving  any  benefit  from  this  big  output,  the 
3,984,093  lbs.  sent  to  London  realising  no  more  than  5.93d. 
per  lb.  and  the  993,115  lbs.  disposed  of  in  Calcutta  fetching 
5.26  annas  or  an  average  on  the  total  sales  of  5.97d.  com- 
pared with  6.62d.  per  lb.  In  consequence  of  this  drop  profits 
were  ^£'9,139  lower  at  ^^18,005,  and  even  with  /i,i44  brought 
forward  the  total  available  came  to  no  more  than  ;^i9,i49  against 
^^27,144,  so  that  the  reserve  fund,  to  which  ;£6,5oo  was  added 
a  vear  ago,  has  to  be  left  out  of  account  and  the  ordinary  share- 
holders receive  K  per  cent,  less  at  2yi  per  cent.,  leaving  £2,2-^11, 
to  be  carried  forward  subject  to  managers'  commission.  Ad- 
vances against  tea  have  been  reduced  by  ..f  16,730  to  £\%,?>'^a, 
bills  payable  are  £2„oj,<i  down  at  £t,-j,i)22  and  other  liabilities  are 
^1,985  smaller  at  ^14,754,  but  loans  in  Calcutta  and  London 
have  gone  up  by  £^3,311  to  ^^42,891  and  the  company  is  still 
very  much  overburdened  with  debt.  Stocks  of  tea,  on  the  other 
hand,  are  ;iio,902  lower  at  ^60,964  and  an  increase  of  ^^479  to 
;^594  in  cash  is  more  than  offset  by  a  decrease  of  £(103  to  £z7i 
in  sundry  debtors  and  it  is  difficult  to  see  where  the  money  is  to 
come  from  to  provide  even  the  small  dividend  just  declared. 
Depreciation  is,  of  course,  a  thing  unknown  to  the  directors,  and 
of  the  reserve  of  ;^25,ooo  all  but  ^23000  is  sunk  in  the  property. 

Lankapara  Tea  Companv^,  Limited. 
The  outturn  of  tea  during  1904  exceeded  the  previous  crop  by 
138,472  lbs.  at  1,105,011  lbs.,  but  the  quality  was  not  so  good 
and  the  average  price  dropped  from  6.43d.  to  5.66d.,  so  that  the 
company  did  not  derive  much  benefit  from  the  larger  quantity. 
Gross  receipts  rose  by  no  more  than  ;£i23  to  ;^26,i28  and  as  at 
the  same  time  expenses  went  up  by  ;^2,ii3  to  ^^20,596,  the  net 
profits  were  ;f  1,991  down  at  ;[i'5,53i.  A  much  larger  balance  of 
^^^1,402,  however,  was  brought  in,  and  with  £0^0  from  interest 
on  deposit,  &c.,  the  total  revenue  came  to  ^6,847  compared 
with  ;^7,687.  After  meeting  debenture  intere.st,  transferring 
/i,ooo  to  debenture  redemption  fund  in  accordance  v;ith  the 
trust  deed,  and  making  sundry  adjustments,  the  balance  avail- 
able came  to  ;^S,538  or  ;^864  less,  but  the  directors  again  pay  a 
dividend  of  10  per  cent  and  carry  forward  £si^-  Apart  from 
the  debenture  redemption  fund,  the  reserve  amounts  to  £i,-j$o, 
which  does  not  seem  particularly  good  seeing  that  the  estates 
are  valued  at  ^^50,253,  or  about  ^.34  los.  per  cultivated  acre, 
and  that  so  far  from  any  provision  being  made  for  depreciation 
of  machinery  and  permanent  buildings,  this  item  has  gone  up 
;^346  to  ;£i,496  during  the  twelve  months.  Sundry  creditors  are 
slightly  lower  at  £3,378  and  bills  payable  have  been  reduced 
by  £400  to  /6,95o,  but  an  overdraft  at  the  bankers  of  ;£i,644 
appears  in  the  present  balance-sheet.  On  the  other  hand, 
sundry  debtors  are  ;£i,o73  higher  at  ^1,969,  and  cash  on  deposit 
is  ;^i,844  up  at  /6,ooo,  while  the  tea  in  hand  is  valued  at 
;£i3,92i  or  ;^i,825  less. 

Dublin  United  Tramways  Co.  (1896),  Limited. 

The  combined  revenues  of  the  Dublin  United  Tramways  Com- 
pany and  the  Dublin  Southern  District  Company  for  the  six 
months  ended  June  30  amounted  to  ;fi25,379  or  an  increase  of 
;£2,369,  of  which  £\,-j2-]  was  due  to  the  Southern  District  line. 
At  the  same  time  expenses  rose  by  ;£i,3p3  only  and  the  net 
income,  including  parcel  delivery,  advertisement,  and  miscel- 
laneous receipts,  less  sundry  outgoings,  showed  an  improvement 
of  £i,2i-]  at  ;^58,532.  Mortgage  bond  interest  of  the  old  com- 
pany, wayleaves,  &c.,  took  rather  more  at  ;^9,8go,  but  a  larger 
balance  of  ;f6,848  was  brought  forward,  and  with  £3<^  from 
interest  on  investments  the  amount  available  was  ;i^i,2ii  up  at 
^^55,528.  Debenture  charges  and  preference  dividend  having 
been  met,  the  ordinary  shares  again  receive  a  distribution  at  the 
rate  of  6  per  cent,  per  annum,  and  £t„ooo  is  put  to  reserve 
against  ;f2,ooo  transferred  to  the  fund,  and  ;^3,ooo  applied 
towards  cost  of  electric  welding  of  the  Dalkey  line  a  year  ago, 
leaving  £^,2^%  to  be  carried  forward. 

Lisbon  Electric  Tramways. 
The  company's  business  continues  to  grow,  the  number  of 
passengers  carried  in  1904  being  34,067,573,  against  30,945,317, 
an  increase  of  3,122,256,  the  earnings  advancing  from 
Rs. 1, 115, 723  to  Rs.i, 191,026.  The  working  profit  was  Ks. 434,561, 
equal  at  exchange  of  43-fid.  to  ^^79,330,  increased  to  ^79,560 
■  by  ;ti7i  from  interest  and  ^^59  from  transfer  fees.  After  de- 
ducting interest  and  amortisation  due  on  the  debentures  of  the 
"  Campanhia  Carris  de  Ferro  de  Lisbon "  and  the  interest  on 
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the  company's  debentures,  together  with  London  office  ex- 
penses reserve  for  depreciation,  insurance  reserve  account  and 
exchange  reserve  account,  the  net  profit  is  ;f35,4'8,  which, 
added  to  the  ;^7,3i2  brought  forward  gives  an  available  balance 
of  ;/^42,73o.  The  usual  preference  dividend  at  the  rate  of  6  per 
cent,  is  met,  requiring  £2S,533,  leaving  ;Ci7,i97  to  carry  to  the 
next  accounts.  A  sum  of  ^39,446  was  spent  on  construction, 
providing  cables  for  conveying  additional  current  demanded  by 
the  system.  Creditors  and  bills  payable  at  Lisbon  and  London 
amount  to  ^£■31,282,  and  the  company  has  ^^25,155  in  cash  and 
debts  amounting  to  ^6,759.  The  various  reserves  are  invested 
in  the  business.  No  preference  shares,  it  is  stated,  were  issued 
during  the  year,  but  as  the  accrued  debenture  interest  amounts 
to  ;fii,875  and  the  interest  on  the  preference  shares  is  /,i2,i28, 
it  looks  as  if  a  further  issue  of  capital  will  be  inevitable  in  the 
current  year. 

Colonist's  Land  and  Loan  Corporation,  Limited. 

Another  15  acres  of  land,  which  included  the  last  section  held 
in  Feilding,  were  disposed  of  during  the  twelve  months  ended 
March  31,  leaving  only  32  acres  in  hand,  valued  at  the  trifling 
figure  of  ^^35.  The  price  realised  would  seem  to  have  been 
highly  satisfactory,  as  after  deducting  ;£ii2  for  cost  and  develop- 
ment charges  the  net  proceeds  were  £StS^^  compared  with 
^^4,780  from  28%  acres  and  the  Strathendrie  Farm  sold  in  the 
preceding  year.  Including  interest,  rents,  &c.,  the  total  revenue 
was  ^1,701  higher  at  ;^'3>743>  °f  which  London  expenses 
absorbed  £2,4$^  and  New  Zealand  expenses  ;^i,242  against 
;^2;  187  and  ;(Ji,3So,  and  the  net  revenue  was  consequently 
/'i,537  higher  at  ^■10,042.  To  this  was  added  ;f 9,745  brought 
in,  making  the  available  total  ^5>'7'  larger  at  £ig,7ii7,  and  after 
paying  the  two  regular  dividends  of  2^4  per  cent,  each  the 
directors  are  able  to  increase  the  bonus  from  i  per  cent,  to 
2K  per  cent,  and  raise  the  carry-forward  to  ;f  13,649.  Although 
the  directors  stated  a  year  ago  that  they  had  resumed  lending 
in  New  Zealand,  the  mortgages  in  that  country  show  a  further 
reduction  of  ;f  11,845  3*  £^3<2o6,  but  the  commitments  in  Natal 
have  risen  by  ^£27,000  to  ;^36,ooo  at  what  is  said  to  be  a  satis- 
factory rate  of  interest.  It  has  apparently  not  been  found  neces- 
sary to  raise  funds  by  the  issue  of  debentures  suggested  a  year 
ago,  but,  on  the  contrary,  another  ;f2,ooo  of  the  amount  out- 
standing has  been  paid  off  by  means  of  a  loan  of  ;£3,ooo  from 
the  bankers.  Sundry  debtors  owe  ;£i3,o4i  for  deferred  pay- 
ments on  land,  with  interest  thereon;  but  apart  from  ;f  12,238 
in  foreign  and  colonial  securities,  apparently  representing  a 
portion  of  the  reserve  fund  of  ;if33,334,  the  other  assets  are  small. 


MINING     RETURNS. 


Alaska  Mexican. — Crushed  20,630  tons,  value,  $30.488 ;  saved 
391  tons  sulphurets,  value  $26,912. 

Alaska  United. — Crushed  19,480  tons,  value  $21,804  ;  saved  331 
tons  sulphurets,  value  $12,789. 

Camp  Bird. — Crushed  6.133  tons,  9,329  ozs..  446  tons  of  concen- 
trates. 

Chinese  Engineering. — Output  19,000  tons ;  sales  18,500  tons  ; 
consumption  1,200  tons. 

Cobar  Gold. — Mill  900  tons,  150 ozs. ;  tailings  754  tons,  240  ozs. ; 
slimes  888  tons,  651  ozs. ;  total.  1,041  ozs. 

Golden  Blocks  (Taitapu).— Crushed  150  tons,  136  ozs. 

El  Oro.— Crushed  18.818  tons,  producing  U.S.$i86.407 ;  from 
old  cyanide  plant,  U.S. 81, 767;  annual  cleaa-up,  U.S. $10,359; 
total.  U.S.$ig8.533. 

Esperanza.— Crushed  13.779  tons;  shipped  to  smelter.  1,455 
tons;  value  of  bullion  produced.  $152,850;  concentrates,  $26,255; 
ore  shipped  to   smelter,   $124,415  ;   other   sources,   $431  ;    total, 

*303.95i- 

Mills'  Day  Dawn.— Crushed,  i,037tons;  value,  /'3,300. 

Mitchell's  Creek.— Crushed  750  tons,  312  ozs. ;  concentrates, 
24  tons,  value  ;f325. 

Ouro  Preto. — 6,185  tons,  1.6560ZS. 

Queensland  Copper.— Crushed  1,037  tons,  produced  211  tons 
matte,  containing  127  tons  fine  copper. 

Pena  Copper.— Output  15,722  tons;  shipments  of  ore.  13,863 
tons  ;  precipitate  containing  about  58  tons  fine  copper  produced. 

Spassky  Copper. — Production,  5,480  poods  (88-3  tons). 

Sulphide  Corporation. — 30,696  tons  milled,  producing  8,607 
tons  of  leady  concentrates,  also  4,533  tons  of  middlings  and  3,715 
tons  of  tailings  treated,  producing  respectively  1,791  and  1,378  tons 
of  zinc  concentrates.  5.196  tons  of  leady  concentrates,  633  tons  of 
residues,  and  4,756  tons  of  purc'nased  ores  smelted,  yielding  3,447 
ions  of  lead,  containing  279,207  ozs.  silver  and  8.617  ozs.  gold. 

Westralia  Mount  Morgans. — Crushed  7,430  tons,  789  ozs. ; 
cyanided  4,200  tons,  680  ozs. ;  slimes,  2,160  tons,  259  ozs.  ; 
quests,  98  ozs. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Belfast  and  County  Down. — At  the  rate  of  6  per  cent,  per  annum 
on  the  ordinary  stock,  carrying  forward  /2,650. 

City  and  South  London. — On  consolidated  ordinary  stock  for 
half-year  at  the  rate  of  2  per  cent,  per  annum,  carrying  forward 
;ri,04i.  Corresponding  period  last  year  at  the  rate  of  2J  per  cent. 
per  annum,  carrying  forward  ;f70i. 

Centra!  London. — For  half-year  ended  June  30  of  4  per  cent,  on 
ordinary  and  preferred  stocks.  Four  per  cent,  was  earned  on  the 
deferred  stock,  but  carried  forward,  together  with  a  balance  of 
^'34,800. 

Great  Eastern.— On  ordinary  stock  at  the  rate  of  ij  percent,  per 
annum,   carrying    forward   /■2o,ooo.      Corresponding    period   last 


year  at   the   rate   of  i|  per  cent,  per  annum,  carrying  forward 
/i6,ooo. 

London.  Brighton,  and  South  Coast. — For  half-year  £1  12s.  6d. 
per  cent,  on  undivided  ordinary  stock,  and  £3  per  cent,  on  pre- 
ferred ordinary  stock,  carrying  forward  ^30.240.  For  first  half  of 
1904  dividend  was  at  the  rate  of  3J  per  cent.,  carrying  forward 
/23.300. 

London,  Tilbury,  and  Southend. — On  the  ordinary  stock  for 
past  half-year  of  ^'4  per  cent,  per  annum,  carrying  forward  ;f  1,134. 
A  year  ago  it  was  at  the  same  rate,  with  /5.223  forward. 

Metropolitan. — On  the  ordinary  stock  for  past  half-year  at  the 
rate  of  2 J  per  cent,  per  annnm,  carrying  forward  /6,ooo,  and 
charging  a  portion  of  the  cost  of  experiments  in  electrical  working 
to  the  reserve  fund.  Corresponding  period  last  year  at  the  rate  of 
3  per  cent,  per  annum,  with  ;^ii.5oo  ad^ed  to  reserve,  and  ;f2i,ooo 
carried  forward.  Dividend  on  the  surplus  land  stock  will  be  at  the 
rate  of  2I  per  cent,  per  annum,  against  2}  per  cent. 

Metropolitan  District. — On  the  4  per  cent,  guaranteed  stock  at 
the  rate  of  ij  per  cent,  per  annum. 

BANKS. 

Bank  of  Victoria — On  ordinary  shares  at  the  rate  of  4  per  cent, 
per  annum,  carrying  forward  /i3,944. 

Commercial  of  Sydney. — At  the  rate  of  10  per  cent,  per  annum, 
placing  ^15,000  to  reserve,  and  carrying  forward  ^21,593. 

York  City  and  County  Bank. — Interim  of  5s.  per  share. 

London  and  County  Banking. — Dividend  of  10  per  cent,  for  the 
half-year  ending  June  30,  carrying  forward  ;f8o,456. 
MINES. 

Broken  Hill  South. — is.  6d.  per  share. 

Butters  Salvador  Mines. — (No.  16)  5  per  cent. 

Champion  Reef.  —Interim  of  is.  4d.  per  share,  making  2S.  7d. 
per  share  (it  the  eight  months  to  May  31. 

Golden  Pole.- — 9d.  per  share. 

No.  2  South  Great  Eastern. — gd.  per  share. 

"Jumpers"  Gold. — 20  per  cent. 

MISCELLANEOUS. 

Anglo-American  Telegraph. — Interim  dividend  for  the  quarter 
ended  June  30  of  14s.  per  cent,  on  the  ordinary  stock  and  £1  8s. 
per  cent,  on  the  preferred  stock,  less  tax,  payable  on  August  5, 
carrying  forward  /i,25o. 

Associated  Omnibus. — Interim  at  the  rate  of  6  per  cent,  for  the 
half-year. 

British  Investment  Trust.— Interim  at  the  rate  of  8  per  cent, 
per  annum  on  the  deferred  stock,  for  the  half-year  ended  July  i. 

Birlington  Hotels. — Interim  at  the  rate  of  6  per  cent,  per  annum 
on  the  ordinary  shares  to  June  30. 

Castle- Douglas  Gas.— 7  per  cent.,  and  a  bonus  of  2  per  cent. 

Crowther  Bruce —Final  4^  per  cent,  on  the  ordinary  shares, 
making  7  per  cent,  for  the  year  ended  June  30. 

Gas  Light  Coke.— ^^4  8s.  per  cent,  per  annum,  carrying 
forward  ;f2i7,4o8. 

Price's  Patent  Candle.— Dividend  of  153.  per  share  for  the  half- 
year  ended  June  30. 

Illustrated  London  News  and  Sketch.— Interim  at  the  rate  of  4  _ 
cent,  per  annum  on  the  ordinary   shares  for  the  half-year  ended 
June  30. 

Imperial  Tobacco. — For  the  half-year  ended  April  30  interim  at 
the  rate  of  6  per  cent,  per  annum  on  the  preferred  ordinary  shares. 

London  and  India  Docks  Company. — Subject  to  audit,  the 
accounts  for  the  half-year  ended  the  30th  ult.  show  that,  after 
providing  for  the  interest  on  the  debenture  stocks,  the  dividends 
on  the  preference  stocks,  and  the  preferred  ordinary  stock,  there  is 
a  balance  of  ^61,792  15s.  10  to  be  carried  forward. 

London  Road-Car. — For  the  half-year  ended  June  30  at  the 
rate  of  6  2-3  per  cent,  per  annum,  carrying  forward  about  ;f  6,600. 

Madame  Val  Smith. — 6  per  cent,  per  annum  on  the  ordinary 
shares  for  the  hall-year  ended  June  30. 

Nelson  Brothers.— Interim  of  3  per  cent,  on  the  ordinary  shares. 

Newcastle  and  Gateshead  Gas. — Interim  on  the  ordinary  stock 
for  half-year  at  the  rate  of  4J  per  cent,  per  annum. 

United  States  Debenture  Corporation.—  Interim  on  the  ordinary 
shares  at  the  rate  of  5  per  cent,  per  annum  for  half-year  ended 
July  31. 

Standard  Tea  of  Ceylon.— Interim  of  5  per  cent,  for  six  months 
ended  June  30. 

Shanghai  Water  Works.— Interim  of  15s.  per  share. 

Walker  and  Wallsend  Union  Gas —Interim  for  the  half-year 
ended  June 30  on  the  34  per  cent,  stock  at  the  rate  of  £4  17s.  6d. 
per  cent,  per  annum,  and  on  the  5  per  cent,  stock  at  the  rate  of 
£6  7s.  6d.  per  cent,  per  annum. 

Wilkinson  and  Riddell— Interim  for  half-year  ended  June  30  on 
the  ordinary  shares  at  the  rate  of  10  per  cent,  per  annum. 

NATIONAL  DISCOUNT  COMPANY,  LIMITED. 

Subscribed  Capital         ..  ..     ^4. 233. 3^5 

Paid  Up 846.665 

Reserve  Fund 400.000 

NOTICE     IS     HEREBY     GIVEN    that     the     RATES    OF 
INTEREST  allowed  for  money  on  Deposit  are  REDUCED  as 
follows :— To  ONE  per  cent,  per  annum  at  call  ;   to  ONE  AND 
A  QUARTER  per  cent,  at  seven  and  fourteen  days'  notice. 
PHILIP  HAROLD  WADE,  Manager. 
WATKIN  W.  WILLIAMS,  Sub-Manager. 
Approved   mercantile   bills   discounted.     Loans    granted   upon 
negotiable  securities.      Money  received   on   deposit  at   call   and 
short  notice  at  the  current  market  rates,  and  for  longer  periods 
upon  specially  agreed  terms. 
.    No.  35,  Cornhill,  E.C. 
2ist  July,  1905. 


July  22,   1905. 


Ube  3rnve6tov8'  TRcview. 


COMPANY    MEETINGS. 


RAPHAEL  TUCK  AND  SONS,  LIMITED. 

The  ordinary  general   meeting  of  this  company  was  held  on 
Thursday,   at  Winchester  House,  Old  Broad  Street,  under  the 
presidency  of  Mr.  Adolph  Tuck. 
The  secretary  having  read  the  notice  convening  the  meeting. 
The  Chairman  said  that  he  had  again  the  pleasure  of  placing 
before  the  shareholders  what  he  hoped  they  would  consider  a 
satisfactory  statement  of  the  work  accomplished  during  the  past 
twelve  months.     The  net  profit  was  ;^5 1,661,  or  more  than  in 
the  previous  year,   which,   as   he   told  them   at   the  last  meet- 
ing,  had   up   till  then   been   the   most   profitable  period  in   the 
history  of  the  business.     During  the  past  year  the  volume   of 
trade  had  shown  its  due  quota  of  increase,  and,   what  was   a 
specially  satisfactory  feature,  it  had  been  well  distributed  over 
all  parts  of  the  world.     With  regard  to  the  company's   Christ- 
mas and  New  Year  card  department,  he  stated  that  the  collec- 
tion which  they  had  put  forward  for  the  coming  season  com- 
prised about    1,700   sets — 100   sets   more   than   they  had  issued 
in  any  previous  season,  and  by  far  the  most  original  and  beau- 
tiful that  had  as  yet   emanated  from   Raphael  House.     Among 
the  many   novelties   which   they   were   introducing   was    an    en- 
tirely new  shaped  card,  duly  patented,  which  was  meeting  with 
a   most    gratifying    reception    by    the    trade.        In    the    kindred 
calendar   department    they   were    also    said   to    have    surpassed 
themselves  in   their   productions   for    1906.     The  book   and  toy 
book    department    showed,    in    its    turn,    continued    popularity 
and    a    steady    demand,   and    the    art    novelty    department    was 
holding   its   own   against   all   comers.     Referring   to   their  post- 
card   department,    he    remarked    that    pictorial    postcards    were 
introduced  by  them  within  the  British  Empire  seven  years  ago, 
and   this   branch   had   now   developed   into    a   sound,    regular, 
every-day  trade,  and  he  was  justified  in  stating  that  they  were 
on  the  high  road  to  emulating  the  marvellous  postcard  demand 
on  the  Continent,  where  to-day,  in  the  20th  year  of  their  exist- 
ence,  picture   postcards  had   attained   a   position   second   to   no 
other  branch  of  the  art  and  fancy  stationery  trade.     At  the  two 
Trade  Postcard  Exhibitions  held  during  the  last  twelve  months 
in   London,  not  only  were   the  highest  awards   secured   by  the 
company's  general  postcards,  but  a  separate  special  gold  medal 
and   first-class   certificate   were   created   and  awarded    for   their 
"  Oilette "    postcards.     Arrangements   had    been    made    which 
secured    to   them   the    exclusive    postcard   rights   of   all  designs 
appearing   in    Punch,    which   would    be    produced    by    them   as 
little   "  Oilettes  "  in   full   colours,    and,    further,    of   such   valu- 
able  publications  as   were   embodied   in   the  guinea  volumes — 
of  which  the  beautiful  coloured  illustrations  were  the  essential 
feature — issued  by  Messrs.  A.   and  C.   Black.     All  these  post- 
cards would  be   sold  at  the  popular  price  of  one  penny.       The 
company's   photogravure,   engraving,    studies,   and   general   pic- 
ture departments   would  be  enriched  in  the   coming   season   by 
reproductions    of    beautiful    works     selected    from    this    year's 
Royal  Academy,  the   Paris   Salon,   the   Berlin   Kunstaustellung, 
and   other  important  galleries   and  art  centres.     The   Prince   of 
Wales    had   accepted    the    dedication    of    the    souvenir    picture 
which  the  company  were  preparing  in  connection  with  the  im- 
pending visit  of  the  Prince  and  Princess  to  India,  and  of  which 
a  large  distribution  was  confidently  anticipated.     The  turnover 
at  their  Berlin  branch  had  shown  a  gratifying  increase  since  it 
was    opened    about    12  months   ago.      English   art   and   English 
taste,   like  English  clothes,  were  being  appreciated  more  and  more 
throughout   the    German    Empire  and  the    Continent   generally. 
Dealing  with  the  accounts,  he  said  that  it  was  proposed  to  pay 
a  final  dividend   on  the  ordinary  shares   at  the  rate  of   10  per 
cent.,    making,  with   the   interim   dividend,  8   per  cent,   for  the 
year.     There   would  be   transferred   to  the  special   dividend  re- 
serve  and   to  the   general   reserve   ^^5,000   and   ;£io,ooo   respec- 
tively,  leaving   £T„e,lo   to   be   carried  forward.     Their   various 
reserve  accounts  would  now  stand  at  the  total  of  ;^52,i42.     He 
concluded  by  moving  the  adoption   of  the  report. 

Sir  A.  Conan  Doyle,  in  seconding  the  motion,  said  he 
thought  that  any  shareholder  who  found  much  amiss  in  the 
report  must  be  of  a  very  captious  train  of  mind.  The  figures 
relating  to  the  trading  of  the  past  two  months  showed  that  con- 
tinual increase  which  had  been  characteristic  of  the  business 
since  it  was  turned  into  a  limited  liability  company. 
The  report  was  unanimously  adopted. 

The  retiring  directors  and  auditors  were  then  re-elected,  and 
the  meeting  closed  with  the  usual  compliments  to  the  chairman 
and  directors. 


NATIONAL  TELEPHONE  COMPANY. 

The  thirty-sixth  ordinary  general  meeting  of  the  National  Tele- 
phone Co.,  Limited,  was  held  on  Thursday,  at  Hamilton  House, 
Victoria  Embankment,  E.C.,  Sir  Henry  Fowler,  M.P.  (the  presi- 
dent), occupying  the  chair. 

The  Secretary  (Mr.  Albert  Anns)  read  the  notice  convening  the 
meeting  and  the  auditors'  report. 

The  President  said :  The  half-year,  gentlemen,  has  been  a 
satisfactory  one  to  the  directors,  and  I  hope  it  has  been  a  satis- 
factory  one  to  the  shareholders.  The  income  accrued  during 
the  half-year  under  review  amounts  to  ;^i, 086,507,  and  the 
figure  for  the  corresponding  half-year  of  1904  was  ^^985, 274, 
which  shows  an  increase  in  the  half-year  of  ^f  101,233  in  the 
gross  income  of  the  company.  The  first  deduction  we  have  to 
make  from  that  income  is  one  to  which  I  have  constantly  called 
your  attention,  viz.,  the  Post  Office  royalty.     The  Post  Office 


royalty  for  the  first  six  months  of  1904  was  _^9o,742,.  and  this 
half-year  it  has  xncreased  by  about  another  ^io,o<jo.     I'hat  is 

in  addition  to  the  income-tax  which  you  pay,  or  in  addition  to  the 
charges  which  are  made  to  the  consumer.     When  the  public  are 
told  what  very  high  charges  are  made  by  the  company  with 
reference  to  telephone  rates  in  London  and  the  provinces,  they 
should  be  asked  to  deduct  10  per  cent,  from  that  charge,  the 
balance  representing  what  the  company  receives.     The  working 
expenses  during  the  half-year  were  ;^63o,25i,  as  against  ;£s63,o6o 
twelve  months  ago.     That  shows  an  increase  of  £^(ii,\<^\.     Well, 
of  course,  if  we  increase  our  business  we  must  increase  our  work- 
ing  expenses,    and   we   have   had   some   considerable  increases 
during  this  half-year.     The  result,  which  is  the  amount  we  are 
most  interested  in,  is  that  the  profit  of  this  half-year  has  been 
;,f355,6i8,  as  against  ;^33i,472,  showing  a  net  increase  of  ^^24,146 
in  the   half-year.     We    brought    forward    from    last    half-year 
;f  10,141  ;  twelve  months  ago  we  brought  forward  .£10,505,  which 
shows   a   decrease   of   ^^364.     The   result   of   adding   that   sum 
brought  forward  from  the  previous  year  to  the   actual  earned 
income  of  the  past  half-year  shows  that  the   available  sum  is 
L'S^S'li'i-     Our  debenture  and  other  interests  amount  to  .£97,143. 
We  propose,  if  you  approve  of  it,  to  pay  the  same  dividends  as 
before  on  the  preference  shares  and  preferred  and  deferred  stocks, 
which  will  absorb  ;£i48,9i7.     We  propose  to  carry  to  reserve 
;£iio,ooo,  which  is  ;£io,ooo  more  than  we  carried  to  the  reserve 
twelve  months  ago  ;   but  I  think  the  shareholders  will   see  the 
wisdom   of  that  course  when  they  consider  the  very  large   ex- 
penditure made  during  the  year,  and,  of  course,  the  large  addi- 
tional capital  which  has  to  be  protected   by  the  reserve  fund.    We 
propose,  if  the  shareholders  sanction  the  whole  of  these  pay- 
ments, to  carry  forward  ;£9,6g9.     Our  capital  expenditure  during 
the  half-year  has,  I  am  happy  to  say,  been  increased.     We  have 
spent  on  construction  of  exchange  and  private  stations  and  upon 
other   capital   expenditure   during  the   half-year   ;£477,i56.      We 
have  spent  on  land  and  buildings  about  £6,000,  which  brings 
the  total  up  to  ;£534,32o.     The  ordinary  expenses  of  the  com- 
pany, which  I  have  already  mentioned,  have  steadily  increased, 
and   will   always   increase.     Our   rents   of  premises,   taxes,    and 
insurance  have  increased  ;   our  rates  have  enormously  increased 
during  the  half-year,  aijd  maintenance  of  the  Post  Office  under- 
ground wires  last  half-year  cost  us  upwards  of  ;^i  7,000.     In  our 
balance-sheet  our  stock  of  materials  has  been  considerably  re- 
duced     and     our     machinery     has      also     been     reduced.       I 
shall     be     happy     to     answer     any     questions     if     any     share- 
holder wants  further  information  with  regard  to  the  accounts. 
These  are  the  general  summaries  of  our  figures,  and  are  practic- 
ally what  we  may  call  the  normal  figures  of  the  company's  busi- 
ness, which  are  very  much  in  the  same  position  as  they  were 
twelve  months  ago.     Gentlemen,  you  are  aware,  and  I  am  sure 
Mr.  Lea  Smith  is  aware,  that  there  has  been  a  committee  sitting, 
to  which  he  has  devoted  a  good  deal  of  time  and  attention — a 
Committee  to  whom  the   House   of   Commons  has  referred  the 
question   of  the  approval   or  the   disapproval  of  the   agreement 
which  we  entered  into  with  the  Government  last  February.     My 
mouth  is  sealed  ;  the.  jury  are  now  considering  their  verdict,  and 
whether  we  are  guilty  or  whether  we  are  innocent,  or  whether 
the  Government  are  guilty  or  innocent,  is  a  matter  now  under 
the  consideration  of  the   Committee. 

Mr.  George  Fra'nklin  (vice-president)  seconded  the  motion  for 
the  adoption  of  the  report,  which  was  carried  unanimously 
without  discussion. 

The  retiring  directors  and  auditors  were  then  unanimously  re- 
elected. 


FAMATINA 


DEVELOPMENT 
LIMITED. 


CORPORATION, 


The  first  ordinary  general  meeting  of  the  members  of  the 
Famatina  Development  Corporation,  Limited,  was  held  on 
Wednesday  at  the  Cannon  Street  Hotel,  E.C.,  under  the  pre- 
sidency of  Captain  W.  B.  McTaggart,  D.L.,  J. P.  (chairman  of 
the  company). 

The  Secretary  (Mr.  A.  Dangerfield)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The   Chairman  :    The   shareholders  have  been  duly  informed 
from  time  to  time  of  the  progress  of  the  operations,  which  have 
chiefly  consisted  in   clearing   out   old  workings,   improving  the 
condition   of  the  mines,   which  had  never  been  worked  in   a 
systematic    and   miner-like  manner,    and   preparing   for   proper 
development   of  the  various  lodes.     Considerable    money   had 
also  to  be  expended  in  consolidating  the  properties,  the  acquisi- 
tion of  further  options,  and  generally   for  the  purposes  of  the 
company.     The  board   are  glad   to  report  that  the  progress  of 
the  construction  of  the  aerial  ropeway,  of  which  you  have  heard 
so  much,  and  which  will  be  such  an  important  feature  in  con- 
nection with  the  company's  affairs,  has  continued  satisfactorily. 
The  situation  of  the  terminal   station  has,   moreover,   been  the 
subject   of  favourable   negotiation  with   the  Argentine    Govern- 
ment, and  it  has  now  been  definitely  arranged  that  this  terminal 
station    will  be  situated  on  the  site  recommended  by  the  com- 
pany's engineers,  so  that  the  working  of  the  mines  will  be  greatly 
facilitated.     This  has  been  a  very  important   niatter.     It  occu- 
pied a  considerable  time  in  negotiations,  and  cost  the  Govern- 
ment a  good  deal  of  money,  and  it  was  agreed  that  the  company 
should  contribute  to  the  expense  of  moving  the  station  so  as  to 
sut  our  special  purposes.     Your  company  have  contributed  the 
sum  of  ;^3,ooo.     Everything  has  been  arranged  and  agreed,  and 
the  selection  of  this  site  will  be  of  great  use  to  us  in  the  future. 
A  tariff  has  been  provisionally  arranged  with  the   Government 
on   a  sliding   scale  in   proportion   to    the   quantity  carried,   the 
charge    being   gradually   diminished    to   %2   Argentine    national 
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July  22,  1905. 


The  Iiists  win  open  on  Tuesday,  SSth  July,  1905,  and  will  be  closed  on  or  before  Thursday,  27th  July,  1905. 
The  full  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 

J-    G.    WHITE    &»    OO.,    LIMITED. 


•iTP- 


{Incorporated  under  ttu  Companitt  AeU,  1S62  to  I89S.) 

.X. 


,ooo 


Divided  Into  15,000  6  per  cent.  Cumulative  Preference  Shares 

of  £10  each  _----- 

80,000  Ordinary  Shares  of  £1  each  ... 


£1  S0,000 
ftO.OOO 

£200,000 

Issue  at  par  of  5,000  6  per  cent.  Cumulative  Prefer- 
ence Shares  of  £10  each,  ranking  gjari  passu  with  the 
lO.OOO  Preference  Shares  previously  issued,  payable  as 
followfs:— 

£2  10s.  on  application.  I  £2  10b.  on  September  1,  1905. 

£2  10s.  on  allotment.  {  £2  lOs.  on  November  1,  1905, 

The  Company  was  incorporated  in  July  1900,  with  a  capital  of  £100,000, 
•  divided  into  5,000  Cumulative  Preference  Shares  of  £10  each,  and  50,000  Or- 
dinary Shares  of  £1  each.  5,000  Preference  Shares  were  offered  (or  subscrip- 
tion at  periods  from  July  14,  1900,  to  February  20, 1902,  and  fully  allotted,  and 
the  whole  amount  was  paid  thereon  in  cash.  This  capital  was  subsequently 
Increased  to  £150,000  by  the  creation  of  a  further  5,000  Preference  Shares  of 
£10  each,  which  were  issued  between  February  20,  1902,  and  February  28,  1903, 
and  fully  allotted  and  paid  for  in  cash.  A  further  increase  was  authorised  in 
1904  by  the  creation  of  5,000  Preference  Shares  of  £10  each,  bringing  the  total 
capital  to  £200,000,  and  these  Shares  are  now  offered  for  subscription. 

The  Ordinary  Shares  were  issued  to  the  Vendors,  J.  G.  While  and  Company, 
Incorporated,  of  New  York,  as  fully  paid  up,  the  consideration  being  the  pur- 
chase  of  its  entire  business  outside  North  America,  including  all  work  then  in 
.hand  and  in  prospect. 

OBJECTS  OF  THE  COMPANY.— The  Company  is  prepared  to  undertake 
in  any  part  of  the  world,  civil,  mechanical,  and  electrical  engineering  con- 
struction work,  and  is  especially  well  equipped  for  designing,  building, 
equipping,  and  operating  tramways  and  light  railways,  electric  lighting  plants 
and  power  installations.  It  is  also  prepared  to  contract  for  steam  railroads, 
gas  works,  water  supply  and  sewage  systems,  piers,  docks,  &c. 

RESULTS.— The  success  of  the  Company  was  immediate.  The  published 
accounts  show  the  following  results  to  February.  28,  1905 : — 


DIVIDENDS. 

RE8EBVE. 

RATI;. 

AMOUNT. 

To  August  31, 1901 
To  August  31, 1902 

To  Feb.  28, 1903. . 

(Half-year) 
ToFeb.  29,1904.. 

To  Feb.  28, 1905. . 

£      a.  d. 

4,327    8    6 

25,768  16    4 

14,628  10    5 

11423    2  10 

15,023    3    8 

6  per  cect.  Pref. 

8  per  cent.  Pref. 

8  per  cent.  Ord. 
10  per  cent.  Prtf, 
10  per  cent.  Ord. 

6  per  cent.  Pref. 

6  per  cent.  Ord. 

6  i)er  cent.  Pref. 

6  per  cent.  Ord. 

£      •.  d. 

677  11    7 

3,948  14    9 ) 
4,000    0    Of 
4,073    6    81 
2,500    0    Oi 
5,992    5    91 
3,000    0    0/ 
6,000    0    0\ 
3,000    0    0/ 

£    8.  a. 

10,C00    0    0 
5,000    0    0 
5,000    0    0 
5,000    0    0 

£70,871    1    9 

£35,191  18  9 

f25,0C0    0    0 

The  amount  carried  forward  at  February  28, 1906,  was  £12,679  38.,  making, 
with  the  amounts  carried  to  Reserve,  an  earned  surplus  ot  £37,679  3b.,  after 
paying  dividends  as  shown  above. 

CONTRACTS  SECURED  AND  IN  PROGRESS.— A  statement  of  the  works 
which  have  been  actually  completed  by  the  Company  to  date  shows  that  the 
completed  work  amounts  to  over  two  million  pounds,  and  that  the  work  now  in 
.band  amounts  to  over  one  and  three-quarter  million  pounds.    The  Company  is. 


Or  payments  may  be  made  in  full  on   allotment,  the  Preference  Dividend 

accrunig  from  the  date  of  payment. 
The  Preference   Shares  are  preferential  as  to  capital  and   dividend 

of  6  per  cent.,  and  participate  further  In  the  profits  alter  6  per  cent. 

has  been   paid  on   the  Ordinary   Shares  up  to  a  total  distribution  of 

'2  per  cent,  in  any  one  year  on  both  classes  of  Shares. 

Directors— J.  0.  WHITE  iCIuUnmii,},  LORD  ARTHUR  BUTLER,  A.  N. 
CONNETT,  W.  C.  BURTON,  J.  B.  WHITE.  Bankers— GLYN, 
MILLS,  CURRIE  &  CO.  Solicitors— A8HURST,  MORRIS,  CRISP 
&  CO.  Auditors— M0NKH0U8E,  8T0NEHAM  &,  CO.,  of  Salisbury 
House,  London  Wall,  E.G.  Secretary  and  OfBces— A.  H.  BEATTY, 
22a,  College  Hill,  Cannon  Street,  London,  E.G. 

therefore,  in  a  better  position  as  regards  Contracts  In  hand  than  at  any  time  in 
its  history. 

WARING  WHITE  BUILDING  COMPANY,  LIMITED —The  Company 
has  recently  turned  its  attention  to  Building  Construction,  and  a  combination 
of  intt'rests  has  been  effected  with  Waring  &  Gillow,  Limited,  the  well-known 
furnishing  house,  resulting  in  the  formation  of  a  Company  known  as  the 
"Waring  White  Building  Company,  Limited,"  in  which  this  Company  has 
subscribed  for  a  half  intfrest.  The  building  organisation  ot  J.  G.  White  and 
Company,  Limited,  has  been  transferred  to  this  new  Company,  which  is  now 
carrying  out,  amongst  others,  the  following,'  Contracts:— In  London — The  new 
Rits:  Hotel,  on  the  site  of  the  Walsingham  House  and  Bath  Hotels,  Piccadilly. 
The  new  offices  for  the  International  Mercantile  Marine,  Limited,  in  Cockspur 
Street  (just  completed).  In  Liverpool — The  new  Cotton  Exchange,  for  the 
Liverpool  Cotton  Association,  Limited.  These  Contracts,  and  others  secured, 
are^  being  caxilied  out  on  a  basis  which  insures  substantial  prohts,  none  of 
which  have  bMn  taken  into  account  in  the  last  Balance-sheet  of  this  Company. 
The  methods  of  organisation  which  have  led  to  the  success  of  J.  G.  White  and 
Company,  Limited,  have  been  applied  to  the  Building  Company,  and  there  is 
every  reason  to  anticipate  that  the  enterprise  will  prove  successful  from  the 
points  of  view  of  both  prollt  and  reputation. 

PRESENT  ISSUE.- The  proceeds  of  the  present  issue  ot  £50,000  will  be  used 
for  the  following  purposes; — As  regards  £12,500,  in  completing  the  payment  of  the 
subscription  of  the  6  per  cent.  Preferred  Ordinary  Bliares  of  the  Waring  White 
Building  Company,  Limited,  of  25,  Dover  Street,  London,  W.C.  As  to  the 
balance,  for  the  purposes  of  the  business  and  with  a  view  of  extending  the 
scope  of  the  operations  in  General  and  Railway  Contracting  and  Engineering. 

Reference  to  the  table  of  profits  will  show  that  the  Company,  with  its  past 
business  only,  could  easily  have  paid  the  Preference  dividend  on  the  new  issue, 
and  with  the  increased  business  in  hand  and  this  additional  capital  there  is 
very  little  doubt  but  that  the  average  of  the  dividends  earned  in  the  past  will 
be  more  than  maintained. 

Applications  for  the  Shares  should  be  made  on  the  form  accompanying  the 
full  Prospectus,  of  which  this  notice  is  an  abridgment  (and  upon  the  terms  of 
which  application  can  alone  be  received),  and  sent  to  the  Company's  Bankers 
with  a  remittance  tor  the  amount  of  the  deposit.  Subscriptions  may  be  made 
in  full,  the  Preferred  dividend  accruing  from  the  date  of  payment. 

The  Shares  of  the  present  issue  have  been  underwritten  for  a  Commission 
of  5  per  cent,  payable  in  cash  out  of  undivided  profits,  with  an  overriding 
commission  of  1  per  cent.  Mr.  J.  G.  White  and  Ijord  Arthur  Butler,  Directors 
ot  this  Company,  are  interested  in  such  underwriting.  A  Brokerage  of  Is.  per 
Share  allotted  will  also  be  paid  on  all  applicaticns  bearing  a  broker's  stamp, 
excepting  Shares  allotted  to  underwriters.  An  application  will  be  made  to  the 
Stock  Exchange  for  a  quotation  in  due  course.  Prospectuses  and  Forms  of 
Application  may  be  obtained  from  the  Bankers  or  Solicitors,  or  at  the  Offices 
ot  the  Company. 


currency  (3s.  6d.)  per  ton  when  400  tons  per  day  are  sent  down. 
This  will  compare  with  a  cost  of  $13  (22s.  8d.)  for  transport  on 
mule  back.  I  think  you  will  agree  with  me  that  that  is  a  very 
important  reduction.  In  addition  to  the  properties  which  were 
taken  over  from  the  Famatina  Copper  and  Gold  Syndicate, 
Limited,  a  further  extensive  group  of  properties  has  been 
acquired,  and  the  company  has  thus  practically  obtained  the 
control  of  the  Mejicana  mining  district,  for  which  the  ropeway 
has  been  constructed.  This,  when  we  come  to  work  in  the 
Argentine,  is  found  to  be  absolutely  necessary.  There  was  an 
enormous  number  of  claims  and  options  and  a  great  many  people 
running  after  them.  It  was  found  that  to  consolidate  your  pro- 
perties and  get  them  under  proper  control  it  would  be 
absolutely  necessary  that  these  further  options  shojild  be  pur- 
chased. 

Having  dealt  seriatim  with  the  accounts,  the  chairman  said 
he  had  been  approached  with  a  view  to  his  accepting  the  posi- 
tion of  chairman  of  the  compjiny,  but  he  required  first  that  the 
mines  should  be  examined  by  Messrs.  John  Taylor  and  Sons. 
The  report  of  the  latter  was  considered  by  himself  and  the 
directors  as  highly  satisfactory ;  therefore  he  accepted  the  pre- 
-sidency  of  the  company.  He  remarked  that  the  report  of 
"Messrs.  John  Taylor  and  Sons  was  probably  the  most  important, 
event  in  the  history  of  the  company  and  added :  It  has  been 
drawn  with  the  utmost  care,  time,  and  labour.  Nearly  400 
■  samples  were  taken  carefully  from  all  available  parts  of  the 
different  lodes  and  mines.  These  were  brought  to  England  and 
distributed  among  leading  assayers,  and  although  they  were 
broken  up  into  parcels  in  that  way,  it  took  a  long  time  to  get 
-them  all  in.  After  receiving  these  assays  the  whole  significance 
of  them  had  to  be  studied,  because,  these  assays  being  taken 
at  intervals  of  10  ft.  along  the  lodes,  you  can  tell  by  them  where 
•the  lodes  hold  in  value,  where  they  become  poor,  and  where 
there  is  the  best  prospect  of  success  in  further  research.  The 
-report,  then,  was  drawn  in  the  way  in  which  Messrs.  Taylor  and 
Sons'  reports  are  always  drawn— that  is  to  say,  in  the  most  con- 
servative and  careful  manner.  There  is  no  rhetoric  in  them, 
and  nothing  but  a  bare  record  of  facts.  The  Chairman  then 
dealt  with  the  report  at  considerable  length.  Lastly,  said  he, 
T  am  happy  to  tell  you  that  we  have  made  arrangements  with 
the  firm  of  Messrs.  John  Taylor  and  Sons  to  act  as  our  consult- 
ing engineers — (applause) — so  that  you  have  an  additional  guar- 
antee that  not  only  will  your  mining  be  scientifically  and  pro- 
perly carried  on,  but  that  the  funds  which  are  now  available, 


and  amply  available,  will  be  employed  to  the  best  advantage 
in  speedily  securing  that  successful  result  for  which  we  all 
are  wishing.  That  is  the  position  as  it  obtains  to-day,  and  I 
venture  to  think  it  is  one  upon  which  I  may  fairly  congratulate 
you,  and  under  these  circumstances  it  gives  me  great  pleasure 
to  move  the  adoption  of  the  report  and  accounts.     (Applause.) 

Mr.  E.  N.  Cesares  seconded  the  adoption  of  the  report  and 
accounts. 

The  Chairman  :  There  is  one  small  matter  which  I  omitted 
to  mention  in  my  speech — namely,  that  although  we  were  not 
able,  owing  to  pressure  of  time,  to  come  to  you  and  ask  you  to 
find  money  for  the  further  issue  of  income  bonds  and  debentures, 
we  did  not  forget  your  interests  altogether.  We  have  made  an 
arrangement  with  the  International  Copper  Company,  by  which 
a  call  on  5,000  shares  is  given,  which  we  can  offer  to  you  at 
par. 

The  motion  was  carried  unanimously. 

Mr.  J.  J.  Punch  moved  and  Mr.  Alexander  seconded  the  re- 
election of  the  directors,  and  the  resolution  was  unanimously 
adopted. 

Mr.  Buck  proposed  the  re-election  of  Messrs.  Mellors,  Basden, 
and  Co.  as  autiitors  of  the  company,  which  was  seconded  by 
Mr.  E.  Dangerfield  and  unanimously  agreed  to. 

THE  UNION  DISCOUNT  COMPANY  OF 
LONDON,  LIMITED. 

39,  Comliill. 


Capital  Subscribed      ..         ..       ;f  1,500, 000 

Paid  up   . .         , .         . .         . .  750,000 

Reserve  Fund   . .         . .         . .  420,000 

NOTICE  IS  HEREBY  GIVEN,  that  the  RATES  OF 
INTEREST  allowed  on  money  on  Deposit  are  this  day  REDUCED 
as  follows : — At  call,  to  ONE  per  cent. ;  at  seven  and  14  days' 
or  longer  notice,  to  ONE-AND-A-QUARTER  per  cent.  The 
Company  discounts  approved  Bank  and  mercantile  accept- 
ances, receives  money  on  deposit  at  rates  advertised  from 
time  to  time  in  the  London  Daily  Papers  and  grants  loans  on 
approved  negotiable  securities. 

CHRISTOPHER  R.  NUGENT,  Manager 
2ist  July,  1905. 
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Oi<  Year  •  £1  Is.        Six  Months  ■  lis.       Three  Months  ■  Ss.  Od. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Fret, 

Subscribers  can  change  their  address  as  often  as  they  please, 
tat  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Invastora' 
Bavlew  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  2s.  6d., 
postage  <d.  extra.  Bound  Volumes  16b.  6d.,  or  17a.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLBAIBNT   WILSON. 

"Investors'  Review"  Office. 

Norfolk  House,  Norfolk  Street. 
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Jnvesfnjenf  Queries. 


Iftr 


Questions  about  Public  Securities  will  be  answered  each  week  in 
^the  Investopa'  Revlev  on  the  following  terms  :— 

For  each    question   thus    answered   the   charge    will  be   Ona 
IhilUn^.    Where  more  than  One  Question  is  put  they  should  be 
nmbered,  and  a  copy  kept.    No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shllllnge  each; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  bo  Half-a-Grown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
lotated,  or  new  lists  of  suggested  investments  will  be  supplied 
'on  the  same  terms,  viz. :— lOs.  for  the  First  Three,  and  2s.  Bd. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Inirestops'  Review  will  also 
be  2a.  Od.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munlcatlona. 

Letters  from  correspondents  mast,  la  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  tor  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  respoaalblUty 
foratmteaumta  made  tbereia. 


An    Anarchist    Ministry. 

It  has  always  seemed  to  us  that  the  dominant  note,  so 
to  speak,  of  the  present  Government  has  been  in  its 
anarchic  tendencies,  the  anarchy  of  class  selfishness. 
Old  allegiance  to  constitutionalism  has  certainly  dis- 
appeared, and  in  its  place  we  have  had  a  slavish  adhe- 
sion to  class  interests  and  a  complete  subservience  to 
the  more  unsavoury  forms  of  plutocratic  insolence  and 
the  unbridled  rapacity  of  rich  groups  guiding  the  legis- 
lation of  Parliament  and  the  administrative  policy  of  the 
executive.  A  Government  of  this  description  could  not 
be  expected  to  dissolve  Parliament  on  an  adverse  vote, 
however  carefully  brought  about,  provided  sufficient 
alarm  could  be  generated  amongst  its  followers  to  inr 
duce  them  to  come  up  and  reverse  the  verdict.  And 
we  at  least  are  not  sorry  that  Mr.  Balfour  has  acceded 
to  the  request  of  his  alarmed  supporters,  whose  dread 
of  facing  their  constituents  equals  Panurge's  fear  of 
the  sea  and  prompted  them  to  zealous  manifestations 
of  what  is  called  "  loyalty  "  over  Thursday  night's 
vote.  Were  this  strictly  a  party  organ,  it  might  join 
in  the  outcry  raised  against  Mr.  Balfour  and  his  back- 
benches team  of  hack  colleagues  because  of  this  de- 
cision ;  but,  whatever  our  sympathies  may  be  witlx  the 
party  of  progress  and  economy,  there  is  no  self-interest 
coming  in  to  s-way  the  judgment,  because  we  have 
nothing  to  expect.  It  might  be  that,  were  a  son  of 
Mr.  Joseph  Chamberlain  no  longer  Chancellor  of  the 
Exchequer,  the  now  enforced  Treasury  boycott  would 
be  removed  from  The  Investors'  Review,  but  that 
matters  little  one  way  or  the  other,  and  we  therefore 
stand  free  to  express  the  opinion  that  it  is  on  the  whole 
better  for  the  nation  to  be  kept  a  little  longer  in  the 
clutches  of  this  wonderful  Government  of  muddlers 
than  to  be  set  free  to  elect — probably  a  better  Parlia- 
ment, but  still  a  Parliament  only  partially  inspired  by 
that  zeal  for  wise  measures  of  economy  and  domestic 
reform,  which  must  be  at  a  white  heat  if  any  real  pro- 
gress is  to  be  made. 

The  achievements  of  the  Cecil-Balfour  Government 
have  indeed  been  marvellous  during  the  ten  years  of 
power  enjoyed  by  it.  In  that  time  about  ;^550, 000,000 
more  money  has  been  spent  on  national  account  or  pre- 
texts alone  than  in  the  ten  years  immediately  preceding, 
and  there  is  nothing  to  show  for  this  expenditure  in  the 
way  of  permanent  good  to  anybody,  not  even  to  the  De 
Beers  gang  as  a  whole.  No  doubt  we  have  annexed 
great  stretches  of  more  or  less  barren  but  enticingly 
mineralised  territory  in  South  Africa,  but  we  draw  no 
revenue  therefrom  ;  nothing  at  all  comes  in  to  relieve 
the  burden  of  our  taxation,  now  some  50  per  cent, 
higher  than  it  was  ten  years  ago.  At  home  we  are 
decidedly  worse  off  than  we  were  before  the  boundless 
stream  of  administrative  extravagance  was  let  loose 
upon  us  like  a  flood.  Sundry  special  industries  have 
prospered,  great  firms  of  iron  and  steel  manufacturers, 
of  shipbuilders,  of  cloth  makers,  tanners,  provision 
dealers,  horse  copers,  army  contractors  of  all  degrees 
of  honour  or  its  opjwsite,  have  become  rich,  extended 
their  businesses,  blossomed  into  magnificence  in  the 
modern  plutocratic  sense  ;  but  the  nation  is  not  better 
off,  the  cry  of  the  unemployed  grows  louder  in  the  land, 
and  hunger  tends  to  creep  upward  among  the  masses, 
giving  prospect  of  one  more  dreary  winter  and  life  for 
the  million  hardly  worth  living. 
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We  have  no  army,  Lord  Roberts  tells  us,  capable  of 
goingf  into  a  war  any  more  than  we  had  before  this 
lavish  spending  began,  and  Lord  Roberts  must  surely 
know,  because  he  gets  ;^5,ooo  a  year  for  doing  nothing. 
The  navy  is  equally  imperfect,  and  lately  about  160 
ships  were  struck  off  the  list  as  useless.  But  the 
greater  the  number  of  vessels  thus  treated  the  greater 
the  incentive,  or  manifest  necessity,  to  spend  more  and 
yet  more  millions  so  that  the  navy  may  cost  by  and  by 
four  times  as  much  as  it  did  ten  or  a  dozen  years  ago. 
It  already  costs  three  times  as  much,  what  with  the 
naval  works  extravagance  added  on  and  other  little 
items  like  the  purchase  of  these  Chilian  warships  now 
rusting  away,  andi  still  the  cry  is  "Give  us  more." 
The  army  costs  more  than  double  what  it  did,  and  all 
the  outlay  is  useless,  but  contractors  are  fat  and  official- 
dom can  keep  step  with  the  footpad  millionaires  of  the 
Rand  and  finance.  The  cost  of  thd  navy  no  man  can 
measure  nor  the  extent  of  the  thieving,  but  the  Govern- 
ment is  great. 

Equally  magnificent  are  the  results  of  this  Ministry's 
labours  or  lazings  in  other  directions.  Its  motto 
throughout  has  been  "  Wherever  you  see  a  vested  in- 
terest rivet  it  upon  the  necks  of  the  people."  There- 
fore we  have  had  the  State  Church  relieved  of  its  tithe 
burdens  and  all  its  educational  machinery  transferred 
to  the  rates  while  yet  its  privileges  remain  so  com- 
pletely untouched  as  to  cause  a  continual  schism  and 
friction  throughout  the  social  life  of  England.  The 
brewers  held  their  tenure  as  publicans,  owners  of  tied 
houses,  by  the  easily  snapable  thread  of  an  annually 
renewed  licence  ;  therefore  the  Government  of  Mr. 
Balfour  intervened  and  gave  them  a  freehold  vested 
interest,  just  as  it  is  now  intervening  to  place  property 
over  which  it  has  no  power  in  the  hands  of  segments 
of  sects  in  Scotland.  Wherever  we  try  to  examine 
the  career  of  this  Ministry  diligent  in  sowing  the 
dragon's  teeth  of  anarchism  we  find  it  clinging  to  privi- 
lege with  such  fanaticism  as  must  inevitably  stir  up  an 
opposition  not  only  dangerous  to  vested  interests,  good 
and  bad,  but,  time  given,  furious  enough  to  threaten 
the  foundations  of  society,  the  stability  of  all  your 
investments,  good  reader. 

One  cannot  help  thinking  what  might  have  been 
done  with  those  ;^"55o,ooo,ooo  odd  flung  away  over  and 
above  the  tolerably  heavy  expenditure  of  the  decade 
which  preceded  that  ended  March  31  last.  London 
might  have  had  all  those  broad  arteries  of  traffic  which 
the  Royal  Commission  has  just  sketched  out  for  us, 
-surely  in  a  spirit  of  mockery.  Its  highways  and  by- 
ways might  have  been  so  intersected  with  a  network 
of  intercommunication  as  to  make  real  citizenship  pos- 
sible even  to  those  who  dwell  within  the  monstrously 
overgrown  metropolitan  area,  and  never  a  penny  need 
have  been  added  to  the  rates.  England  might  have 
been  filled  with  improved  and  perfected  waterways,  the 
whole  of  which  could  have  been  free  to  the  bargemen 
and  other  carriers  of  heavy  goods  from  one  part  of  the 
country  to  the  other,  and  in  connection  with  these  there 
might  have  been  irrigation  projects  carried  out,  a 
splendid  supply  of  water  for  London  instituted,  and 
-Still  there  would  liave  been  hundreds  of  millions  over 
available  for  whatever  purpose  an  enlightened  demo- 
cracy might  have  settled  on,  for  housing  the  workers 
in  towns  so  that  they  might  be  ablp  to  live  as  decently  as 
cattle  in  a  modern  byre,  to  begin  the  reclamation  of 
the  land  for  the  i>eople,  to  establish  real  old-age  pen- 
sions. Those  who  rave  about  this  country  being 
fettered  by  foreign  comjjetition  and  clamour  for  pro- 
tection lest  their  ill-managed  or  over-capitalised  enter- 
prises should  be  defeated  in  the  contest  might  have  had 
great  lines  of  ocean-carrying  steamships  created  and 
maintained  free  of  all  cost  out  of  the  money  that  has 
gone  in  the  South  African  war  and  in  filling  the  pockets 
of  army  and  navy  contractors,  of  officials  and  corrupt 
hangers-on  of  all  ranks  and  degrees,  and  the  nation 
would  not  have  felt  the  burden  as  it  does  to-day. 

As  a  nation  we  have  not  yet  realised  what  we  have 
Jost,  what  we  are  losing,  and  therefore  it  is  that  the 
present  writer  can  look  with  serenity  and  a  complete 
absence  of  passion  on  the  spectacle  of  a  number  of  dis- 


credited Ministers  clinging  to  office  like  drowning  men 
to  the  rotten  planks  of  a  "coffin  ship"  which  has 
foundered  with  all  hands.  Their  power  to  do  mischief 
grows  less  with  every  week  that  passes,  while  the  fruits 
of  mischief  done  in  the  past  go  on  ripening.  We  have 
not  yet  reaped  the  harvest  of  1  ten  years  of  wanton 
waste,  or  not  reaped  it  after  a  fashion  which  brings 
the  loss  home  to  the  community,  which  enables  every 
man  to  measure  for  himself  what  Imperialism  means, 
what  the  boundarism  of  the  jingo  and  the  corruption 
of  the  modern  masters  of  Ministries,  those  financiers 
of  whom  King  and  Cabinet  are  so  ostentatiously  fond. 
We  have  not  yet  had  brought  home  to  us,  perhaps 
never  will  have,  what  the  stealing  in  South  Africa  has 
amounted  to,  and  who  have  shared  the  swag,  nor  do 
we  know  in  any  degree  what  state  of  chaos  we  have 
created  and  left  in  those  Republics  which  we  annexed. 
The  full  meaning  of  the  Chinese  ordinance  is  only  half 
understood  by  the  electorate,  and  as  for  the  multitude 
of  unhappy  shareholders  in  South  African  mines,  they 
still  cling  in  despairing  faith  to  the  men  by  whom  all 
the  mischief  has  been  done.  A  little  more  time  is 
therefore  wanted  to  bring  us  the  full  harvest  and  these 
people  to  their  senses.  We  have  to  be  made  to  com- 
prehend that  we  cannot  found  and  maintain  a  flourish- 
ing and  profitable  industry  upon  methods  which  even 
the  Carthaginians  and  Romans  did  not  always  succeed 
in  making  profitable  ;  that  the  art  of  good  government 
is  not  the  art  of  setting  class  against  class,  of  plunder- 
ing the  poor  in  the  interests  of  the  rich,  of  spending 
furiously  regardless  of  cost  and  consequences,  of  load- 
ing debt  upon  the  backs  of  the  taxpayers,  and  that 
goodwill  and  prosperity  between  nations  is  not  nur- 
tured upon  or  insured  by  a  diligent  preaching  of  the 
gospel  of  jealousy  and  hatred,  that  the  Imperialism 
which  multiplies  slums  at  home  is  not  a  consolidating 
force,  however  it  may  dazzle  the  eye  with  its  diamonds 
and  gold. 


Mexican    Progress. 

Our  Consul  in  Mexico  City,  Mr.  L.  J.  Jerome,  grows 
almost  fervently  eloquent  upon  the  remarkable  strides 
made  by  Mexico  towards  a  high  grade  of  material 
civilisation  of  the  true  modern  type.  He  has  con- 
siderable justification,  for  Mexico  has  unquestionably 
developed  in  various  ways  to  a  quite  startling  extent 
within  the  past  thirty  years  or  less.  The  long  absolute 
rule  of  President  Diaz  has  certainly  stamp>ed  itself  upon 
the  country  in  a  material  progress  such  as  there  seemed 
no  prospect  of  whatever  thirty  years  ago.  The  greatest 
difficulty,  says  Mr.  Jerome,  is  to  curb  the  enthusiasm 
which  one  naturally  feels,  and  the  borrowed  figures  he 
proceeds  to  lay  before  readers  explain  this  difficulty. 
Let  us  contrast  a  few  of  them  : — In  1876  there  were 
only  567  miles  of  railway  in  operation  within  the  Re- 
public, and  at  the  end  of  last  year  there  were  16,387 
miles.  Passengers  carried  numbered  little  more  than 
4,281,000  at  the  earlier  date,  and  in  1903  the  total  was 
50,344,000.  Merchandise  carried  weighed  only 
133,000  tons  in  1876,  and  in  1903  upwards  of  6,668,000 
tons.  In  1876  there  were  no  electric  tramways  in  the 
country,  in  1903  there  were  265  miles  of  them,  and  the 
tramways  worked  by  animal  traction  have  within  the 
same  dates  risen  from  470  miles  to  2,855.  Gross  rail- 
way receipts  were  only  $2,565,000  in  1876,  and  were 
$70,203,000  in  1903.  These  figures,  after  all,  convey 
but  a  faint  image  of  what  has  been  going  on,  but  they 
do  show  material  development  of  a  remarkable  kind, 
and  imports  and  exports  tell  the  same  tale,  as  far  as 
their  volume  can  be  indicated.  The  totals  in  this  case, 
however,  must  really  be  about  doubled  for  1903  to  give 
something  like  an  accurate  measure  of  the  progress 
since  the  Mexican  dollar  has  fallen  in  the  interval  of 
years  by  quite  50  f>er  cent,  in  value.  In  1876,  the 
earliest  figure  which  Mr.  Jerome  quotes,  the  Mexican 
peso,  or  dollar,  was  fully  equivalent  in  value  to  the 
United  States  gold  dollar,  whereas  in  1903  it  was 
barely  half  that  value.  Consequently,  the  1903  im- 
ports of  Mexico,  brought  out  in  sterling,  would,  on  the 
old  valuation,  have  been  worth  over  ^30,000,000,  in- 
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stead  of  ;£,"i5, 181,000,  and  the  value  of  the  exports 
■would  be  upwards  of  ;^'4i, 000,000,  instead  of  less  than 
;^2 1, 000,000.  As  they  stand,  however,  the  progress 
these  figures  reveal  is  striking  enough,  for  in  1876  im- 
ports were  valued  at  ^^3,759,000  and  exports  at 
;^5,464,ooo,  a  great  contrast  with  the  figures  for  the 
later  date  just  set  down. 

•Mexico,  however,  is  not  merely  progressing  in 
material  wealth,  and  in  facilities  for  communication  as 
well  as  in  the  development  of  mines,  and  of  numbers 
of  local  industries  formerly  unknown  within  the  coun- 

■  try,  it  is  adding  brilliantly,  if  somewhat  intermittently, 
to  its  national  debt.     In  1876,  quoting  the  statistics  of 

•  Mr.  Mallen,  whose  figures,  indeed,  are  those  given 
throughout  by  our  Consul,  the  national  debt  of  Mexico 
was  $71,112,000  in  gold   and  $43,428,000    in    silver, 

■  whereas  at  the  end  of  1903  the  gold  debt  was 
$138,839,000  and  the  silver  debt  $143,117,000.      Ihe 

.  revenue,  however,  has  gone  up  quite  in  proportion,  for 
it  was  little  more  than  $19,000,000  in  1876,  as  agsinst 
upwards  of  $81,000,000  in  1903.  More  reassuring, 
perhaps,  than  these  statistics  of  trade  progress  and 
other  development  are  the  figures  about  the  education 

.  of  the  people.  It  is  still  backward  enough,  but  the 
contrast  between  1876  and  1903  is  at  least  encouraging, 
for  the  number  of  pupils  in  primary  schools  has  in  that 
time  risen  by  nearly  500,000,  the  greatest  increase 
being  in  the  girls.  If  private  schools  are  included  the 
■total  number  of  children  of  both  sexes  attending  school, 
two  years  ago  we  infer,  was  764,355,  and  there  were 
11,590  schools  of  sorts  within  the  Republic.  It  is  a 
beginning. 

In  all  this  progress  the  trade  of  England  has  had  a 
certain  share,  but  not  very  much.  We  have  lent  her 
money  and  built  railways  for  her,  but  we  do  not  obtain 
such  a  proportion  of  the  foreign  commerce  of  the  coun- 
try as  our  risks  therein  would  seem  to  justify  us  in 
looking  for.  Naturally,  however,  the  United  States  of 
North  America,  being  a  next-door  neighbour,  gets  the 
largest  share,  not  only  in  the  current  trade  but  in  the 
development  of  the  country,  and  ify  and  by,  when  the 
people  of  that  great  Republic  come  to  their  senses  and 
out  down  their  present  ruin-generating  Customs  tariff, 
we  shall  have  to  look  to  it  lest  we  be  left  behind  alto- 
gether in  Mexican  trade.  As  it  is  there  is  a  marked 
falling  off,  Mr.  Jerome  says,  in  the  value  of  imports 
into  Mexico  from  the  United  Kingdom,  but  he  tliinks 
that  this  is  partly  due  to  the  bad  compilation  of 
statistics.      "  I  am  convinced,"  he  adds,   "  that  if  we 

.  could  trace  the  origin  of  the  imported  commodities  the 
result  would  show  that  there  was  not  any  real  falling 
off  in  amount  or  value  of  our  manufactured  goods, 
although  there  is  a  great  decrease  in  the  direct  trade." 
In  1903-4,  for  instance,  the  United  States  is  credited 
with  pf8, 522,000  worth  of  goods  sent  into  Mexico 
against  little  more  than  ;^2,ooo,ooo  from  the  United 
Kingdom,  ;^i,9o8,ooo  from  Germany  and  ;^i,494,ooo 
from  France.  Our  figures  are  practically  the  same  for 
•each  of  the  past  five  years  with  the  exception  of  1901-2, 
when  the  total  dipped  to  ^1,653,000,  but  Germany  has 
come  up  with  great  steadiness,  until  imports  from  that 
quarter  in  the  second  half  of  1904  exceeded  those  from 
the  United  Kingdom  ;  yet  we  are  still  great  purchasers 
from  Mexico,  and  must  continue  to  be  so  unless  the 
foolish  currency  legislation,  as  we  must  consider  it, 
should  put  a  stop  to  the  shipment  of  Mexican  dollars 
and  Mexican  raw  silver  to  India  and  the  Far  East. 

As  far  as  we  can  make  out,  the  idea  underlying  the 
determination  of  the  Government  of  Mexico  to  fix  the 
exchange  value  of  the  silver  dollar  is  borrowed  from  the 
example  afforded  by  our  Simla  Government.  No 
matter  what  the  market  price  of  silver  may  be  when 
coined  into  dollars  of  a  given  weight  and  fineness,  these 
dollars  are  to  be  exchangeable  against  gold  at  a  fixed 
ratio  always,  and,  in  order  to  protect  the  currency 
against  fluctuations  in  the  exchange,  a  gold  reserve  is 
to  be  accumulated  and  to  be  held  in  New  York. 
Money,  no  doubt,  will  be  borrowed  for  the  purpose  of 
creating  this  reserve,  the  amount  of  which  is  to  be 
;£r8,ooo,ooo,  or  $40,000,000.  The  Government  itself 
sells  no  exchange,  Mr.  Jerome  explains,  that  business 


being  entrusted  to  the  National  Bank.  Whenever  the 
Government  requires  $2,000,000  to  $3,000,000  the 
National  Bank  will  furnish  it,  and  will  leisurely  sell 
exchange  at  the  current  rates  under  205.  Whenever 
by  any  speculative  manipulation  the  attempt  may  be 
made  to  raise  the  rate  over  205  the  Government  has 
merely  to  instruct  the  bank  to  sell  at,  say,  200  until 
the  rate  drops  to  those  figures.  Thus  in  a  perfectly 
legitimate  manner  the  Government  can  control  the 
foreign  exchange  market  for  the  benefit  of  the  public 
generally  through  the  National  Bank.  That  is  the 
official  explanation  given  by  Mr.  Limantour,  the  very 
able  Finance  Minister  of  President  Diaz.  It  is  plau- 
sible and  all  very  well,  but  supposing  Mexico — which 
has  not  only  a  very  large  foreign  debt  as  well  as  a  rail- 
way debt,  on  which  interest  and  amortisation  must  be 
paid,  but  also  the  use  of  an  enormous  amount  of  foreign 
capital  invested  in  the  country,  all  of  which,  or  most  of 
which,  demand's  shipment  of  Mexican  produce  for  divi- 
dend and  interest  purposes — should  have  a  succession 
of  bad  harvests  and  be  unable,  through  circumstances 
thus  or  otherwise  beyond  human  control  to  find  an  out- 
let for  produce  in  sufficient  quantity  or  sufficient  value 
to  enable  it  to  meet  all  its  engagements,  how  is  this  ex- 
change device  going  to  work?  The  Government 
would,  in  the  event  of  short  supplies  of  commodities, 
have  to  sell  exchange  for  whatever  it  might  fetch  in  the 
op>en  market,  and  the  whole  artificial  structure  might 
disappear  within  a  week,  leading  to  the  most  formid- 
able embarrassment  for  Government  and  merchants 
alike.  For  the  present,  however,  all  goes  well,  trade 
abroad  is  stimulated,  at  least  Mexican  import  trade, 
and  if  the  country  utilises  its  incalculable  natural  wealth 
in  a  prudent  and  rational  manner,  it  may  be  able  to 
establish  a  real  gold  currency  by  and  by,  and  to  find  its 
own  capital  in  future. 

Our  Consul  conveys  the  usual  warning  to  our  home 
traders  to  be  up  and  doing,  and  it  is  evidently  deserved 
if  it  be  true  that  the  export  departments  of  British 
houses  of  business  are  conducted  by  a  junior  clerk. 
That,  we  fear,  is  sarcasm,  and  sarcasm  is  sometimes 
used  against  the  innocent  to  conceal  the  guilty. 


Economic  and  Financial  Notes 
and  Correspondence. 


Preaching  Hatred  of  Germany. 

It  was  quite  time  that  some  of  the  leading  German 
newspapers  should  expose  the  malign  campaign  now 
being  diligently  fomented  in  this  country  by  the  Tariff 
Reform  League,  as  that  band  of  fiscal  swashbucklers 
and  economic  starvelings  dubs  itself,  to  stir  up  strife  be- 
tween England  and  Germany.  The  Berlin  correspondent 
of  the  Morning  Leader  quotes  some  statements  made  by  the 
Vossische  Zeitung  to  this  effect.  It  has  received  within 
the  last  few  days  several  letters  from  England  in  which 
insults  are  poured  on  Germany,  together  with  gross 
abuse  on  the  Kaiser.  The  writers  of  the  letters  declare 
that  nine-tenths  of  the  British  people  can  hardly  await 
the  outbreak  of  a  war  which  shall  crush  the  German 
Empire,  and  hope  and  wish  that  the  Moroccan  question 
may  yet  lead  to  war  between  France  and  Germany  in 
which,  of  course,  England  would  support  the  former 
with  her  entire  naval  force.  And  the  paper  goes  on  to 
say  "  monstrous  though  it  sounds,  there  are  people  in 
England  who  consider  war  with  Germany  inevitable 
because, for  instance,  German  glass  works  produce  better 
and  cheaper  goods  than  English,  or  because  impartial 
experts,  after  travelling  through  England  and  Germany 
to  study  industrial  questions,  observe  that  British  manu- 
facturers are  behindhand  in  technical  matters,  work  with 
antiquated  machinery,  and  in  factories  inferior  in  every 
respect  to  those  in  Germany."  This  statement  is 
perfectly  true.  There  is  a  party  in  this  country  fatu- 
ously anxious  for  a  quarrel  with  Germany,  inflamed  by 
insane  ideas  about  the  effectiveness  and  victoriousness 
of  German  competition,  and  the  Brummagem  and  other 
jingo  classes  of  patriots  excite  this  passion  because  they 
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know  that  unless  we  have  a  war  with  some  country  soon 
it  will  be  impossible  to  maintain  the  present  scale  of 
naval  and  military  expenditure.  It  is  the  duty  of  every 
right-minded  citizen  to  denounce  this  despicable  fomenta- 
tion of  hatred  against  a  pacifically  inclined  people, 
whose  industrial  progress  is  infinitely  creditable  and  to 
be  admired,  whose  expanding  trade  has  been  of  most 
excellent  service  to  us  as  a  source  of  augmented  British 
trade. 

The   Agricultural  Statistics  of   the   United 
Kingdom. 

Most  of  the  summaries  of  figures  dealt  with  in  Major 
Craigie's  always  able  and  suggestive  report  are  already 
familiar  to  those  in  this  country  who  condescend  to  take 
an  interest  in  its  greatest  domestic  industry, and  we  need 
not  occupy  space  in  going  into  details  about  them.  One 
point,  however,  deservesnotice  now  as  always — the  steady 
tendency  of  the  soil  of  the  United  Kingdom  to  go  out 
of  cultivation.  Comparing  1902  with  1904,  we  find  an 
increase  of  284,000  acres  in  the  area  under  permanent 
pasture,  and  a  decrease  of  366,000  acres  in  the  arable 
land.  The  lead  is  taken  amongst  cereals  by  wheat  in 
this  decrease,  but  it  appears  to  go  on  all  round,  com- 
pensated only  to  a  slight  degree  by  the  augmented  areas 
devoted  to  marketgardens  and  orchards.  Comparing  last 
year  with  the  year  immediately  before,  there  was  a  decrease 
of  13  percent,  in  the  acreage  under  wheat  reducing  it  to 
1,375,284  acres,  the  smallest  ever  recorded,  smaller  even 
than  1895,  which  wasthepreviouslowest  point.  A  decrease 
also  occurred  in  the  area  under  barley,  but  it  was  more 
than  compensated  for  by  an  increase  of  nearly  1x3,000 
acres  in  the  ground  cropped  with  oats.  Rye,  however, 
fell  off,  while  beans  rose  but  not  peas.  The  cultivation 
of  potatoes  expanded  last  yearly  by  nearly  6,000  acres 
on  1903,  to  a  total  of  570,209  acres,  the  increase  having 
taken  place  almost  entirely  in  Scotland ;  but  these 
variations  in  the  sowings  or  plantings  of  particular  crops 
do  not  alter  the  fact  that  the  permanent  tendency  in 
this  country  is  for  land  to  go  out  of  cultivation,  and 
surely  it  is  a  lamentable  fact,  especially  when  we  con- 
sider that,  measured  by  available  tests  such  as  those 
supplied  by  the  average  yield  per  acre  of  certain  crops, 
the  soil  of  the  United  Kingdom,  badly  cultivated  though 
much  of  it  may  be,  is  about  the  most  prolific  in  the 
world. 

Among  the  interesting  tables  contained  in  the  annual 
report  before  us  is  one  setting  forth  the  yield  of  various 
cereals  per  acre  in  the  United  Kingdom,  some  of  our 
colonies,  and  the  principal  foreign  countries.  This 
table  shows  that  although  last  year  the  wheat  yield  was 
poor  in  this  country,  the  mean  average  return  is  over 
31  bushels  per  acre,  as  against  little  more  than  10 
bushels  per  acre  in  Argentina,  less  than  20  bushels  per 
acre  in  France,  28  bushels  in  Germany,  less  than  30 
bushels  in  Holland,  and  less  than  13  bushels  in  Spain. 
New  Zealand  alone  shows  a  larger  average  yield  per 
acre  than  the  United  Kingdom.  This  country  also 
stands  in  the  first  group  as  a  producer  of  barley 
measured  by  the  yield  per  acre,  although  Belgium, 
Germany,  Holland,  New  Zealand,  and  Norway  all  take 
rank  before  her.  In  oats  again  we  were  beaten  only  by  the 
Netherlands  amongst  all  the  countries  whose  statistics 
are  given,  the  yield  per  acre  in  the  United  Kingdom 
being  over  41  bushels,  against  rather  less  than  53  bushels 
for  Holland.  New  Zealand,  amongst  British  possessions, 
slightly  exceeds  the  United  Kingdom  in  the  return  from 
this  crop,  but  all  divisions  of  Canada  stand  well  below, 
and  in  fact  Canada  would  need  an  onerous  preference  in 
the  Chamberlain  system  of  protection,  if  it  is  to  be  put 
in  a  position  to  compete  with  the  home  farmer  in  the 
production  of  any  cereal.  Its  yield  of  wheat  averages 
from  16 j  to  le'ss  than  20  bushels  per  acre.  In  barley  it 
comes  nearer  to  ur-,  but  is  still  two  and  a-half  bushels  per 
acre  below,  even  in  Ontario.  The  facts  being  thus  it  is 
surely  lamentable  that  owing  to  the  imperfect  tenure,  or 
complete  absence  of  tenure,  in  this  country  the  home 
agriculturist  is  handicapped  and  driven  to  abandon  the 
cultivation  of  his  fields  when  these  fields  are  capable  on 
the  average  of  producing  greater  crops  than  those  of  any 


foreign  or  colonial  competitor.  If  we  devoted  half  tha 
energy  to  this  vital  interest  we  spend  upon  "  sport,"  or 
what  we  are  pleased  to  call  "  foreign  policy,"  it  might  be 
"  Merrie  England  "  with  us  once  again. 

That  South  African  Darkness. 

All  the  news  from  South  Africa  points  to  the  failure- 
of  the  Chinese  labour  experiment,  and  even  our  Govern- 
ment officials  are  now  beginning  to  have  some  dim 
glimmerings  of  that  fact.  Shareholders  in  South 
African  mines  let  out  at  us  now  and  again  with  more  or 
less  effusiveness  of  wrath  for  having  preached  the 
doctrine  that  slave  labour  can  never  be  profitable,  even 
in  gold  mining,  and  that  the  waste  of  money  in  import- 
ing these  Chinese — leaving  all  moral  considerations  on 
one  side — was  bound  to  exercise  an  injurious  effect  upon 
the  net  revenues  of  the  mines.  They  also  are  now 
beginning  to  find  out  that  The  Investors'  Review  has 
told  them  the  truth  as  usual,  having  no  interest  to  do 
otherwise.  Even  Mr.  Alfred  Lyttelton  and  his  deputy- 
Duke  in  the  House  of  Lords  have  both  had  to  begin  to 
admit  that  a  system  of  brutal  flogging  has  been  rendered 
necessary  in  the  compounds  by  reason  of  the  determina- 
tion of  the  Chinese  not  to  be  imposed  upon.  It  has  also- 
been  admitted,  though  not  yet  officially,  that  they  are 
cheated  in  their  wages,  and  still  their  labour  does  not 
pay,  though  it  is  seven  days  a  week  labour.  When  is- 
his  Grace  of  Canterbury  going  to  issue  a  special  prayer 
for  the  use  of  those  Transvaal  mine  hands  who  never 
have  a  Sunday  off?  Now  comes  a  Blue-book  containing 
particulars  of  the  "  sentences  "  inflicted  upon  the  slaves, 
and  showing  a  steady  increase  in  what  is  called  crime  on 
the  part  of  these  poor  slaves.  There  were  106  convictions 
in  February,  347  in  March,  and  405  in  April.  Of  this 
last  number  no  were  for  serious  assaults.  It  is  a  loath- 
some tale.  Equally  shameful  has  been  the  fate  of  the 
story  that  the  presence  of  Chinese  would,  more  than 
proportionately,  increase  the  numbers  of  the  white  men 
employed  on  the  mines.  There  has  been  some  increase- 
in  gross,  but  nothing  whatever  in  proportion  to  the 
expansion  in  the  number  of  Kaffir  and  Chinese  labourers. 
Including  1,106  white  men  temporarily  engaged  in 
building  compounds  for  the  Chinese,  the  total  increase 
in  whites  employed  since  the  Chinaman  made  his 
appearance  has  been  2,819,  but  in  the  same  period 
33,224  more  Kaffirs  have  come  to  the  mines,  while  35,575 
Chinamen  had  been  imported  at  the  date  of  the  report. 
There  will  never  be  any  real  progress  made  with  profit- 
able gold  mining  in  South  Africa  until  this  Chinese 
infamy  has  been  put  an  end  to.  Of  that  mine  share- 
holders may  be  perfectly  assured. 

Public  Revenue. 

For  what  on  earth  does  the  Chancellor  of  the  Exche- 
quer want  to  go  on  borrowing  at  the  rate  he  does  ?  At 
the  beginning  of  this  week  he  renewed  ^500,000  of 
Treasury  bills  which  we  thought  had  been  finally  paid 
off"  and  done  with  in  May  last,  thus  reducing  the  current 
fiscal  year's  net  repayment  of  floating  debt  in  this 
form  to  a  mere  ^1,200,000,  and  yet  up  to  the  end  of  last 
week  no  less  than  ^7,395,000  has  been  received  on 
account  of  that  issue  of  Exchequer  bonds  made  early  in 
April  in  order  to  be  ready  to  pay  off  a  like  amount  of 
expiring  Exchequer  bonds  in  December  next.  Where 
is  the  money  going  ?  We  cannot  answer  the  question  ; 
the  weekly  return  does  not  indicate  much.  Apparently 
about  ^'3,400,000  net  has  been  poured  out,  including 
;^i, 700, 000  in  Treasury  bills  paid  off^  and  now  renewed 
to  the  extent  of  nearly  one-third.  Already  ^'940,000  has 
gone  in  naval  works  and  £"400,000  in  military  works, 
besides  ;^405,ooo  under  telegraph  acts  and  public  build- 
ing expenses,  and  ;^i35,ooo  handed  over  to  the  Cunard 
Company,  but  even  so  the  whole  of  the  additional 
borrowings  are  not  accounted  for.  Presumably,  the 
interest  on  the  National  Debt  was  paid  at  the  beginning 
of  this  month  out  of  the  Exchequer  bond  money,  costing 
thereby  more  than  it  would  have  done  if  advanced  tem- 
porarily by  the  Bank  of  England,  but  still  the  Exche- 
quer balances  are  up  by  ^2,615,000  compared  with  this 
time  last  year,  and   we   should  like  to   know  why  this 


July  29,   1905. 


Zhc  Jnvestors'  TRevtew. 


129 


money  is  held  and  kept  from  the  market.  Is  there  any 
concealed  South  African  or  other  overdue  obligation  to 
be  sprung  upon  the  country  after  Parliament  has  gone 
off  to  its  grouse  shooting  ?  We  should  not  be  surprised. 
Either  that  or  some  wasteful  plunge  on  account  of  public 
works  hangs  over  the  Treasury,  requiring  to  be  provided 
for.  What  makes  the  puzzle  all  the  greater  is  the  actual 
position  of  the  revenue.  It  is  really  coming  in  very  well, 
all  things  considered,  ;^2, 504,000  having  been  received 
last  week  exclusive  of  ^450,000  on  that  Exchequer  bond 
issue.  As  the  week's  expenditure  was  only  ^1,937,000, 
it  follows  that  the  balances  of  the  Exchequer  in  the 
banks  were  increased  by  ;/^i, 017,000.  We  do  not 
understand  the  hoarding.  ' 

A  Public  Estimates  Committee. 
Unquestionably  the  most  valuable  suggestion  made 
during  Wednesday's  debate  in  the  Commons  upon  the 
Public  Accounts  Committee  was  Mr.  Goddard's,  that 
there  should  be  an  Estimates  Committee  to  deal  with 
the  demands  made  by  our  voracious  spending  depart- 
ments before  they  are  tabled  in  the  House  of  Commons. 
We  believe  the  country  owes  it  to  Mr.  Gibson  Bowles 
that  this  debate  took  place  at  all,  for  such  a  thing  is 
said  never  to  have  occurred  in  the  House  of 
Commons  before.  We  trust  it  will  never  fail  to 
take  place  in  future  years,  for  the  highest  credit  is 
due  to  the  Comptroller  and  Auditor-General  in  the 
first  instance,  and  to  the  M.P.'s  who  worked  with  him 
in  order  to  trace  out  some  at  least  of  the  channels  through 
•which  public  money  is  habitually  wasted  in  millions 
upon  millions.  It  is  entirely  due  to  the  Comptroller  and 
Auditor- General  that  we  know  anything  whatever  about 
the  scandalous  waste  and  thieving  which  went  on  during 
the  South  African  war  unchecked  by  the  permanent 
officials,  many  of  whom,  as  the  proceedings  before 
the  Royal  Commission  proves,  are  simple,  innocent- 
minded  creatures  as  incapable  of  following  an  ordinary 
business  transaction  as  any  other  human  being, 
unfortunately  for  his  mental  health,  clothed  in 
uniform.  Mr.  Goddard  pointed  out  that  an  official 
history  of  the  South  African  war  is  being  written 
at  a  cost  to  the  nation  of  ^18,000,  or  ;^6,ooo  a  year 
for  three  years,  an  entirely  unwarranted  and  un- 
warrantable misuse  of  public  funds.  He  also  said  that 
no  less  than  ^"3 1,2 24,231  was  voted  last  year  without 
any  examination  of  the  estimates,  but  that  is  entirely 
Mr.  Balfour's  way.  Keep  the  estimates  back  and  then 
throw  them  in  lumps  at  the  heads  of  a  tired  or  indif- 
ferent House  so  that  they  may  be  muddled  through; 
^and  forms  of  constitutionalism  observed,  but  the  spirit 
of  the  constitution  set  at  defiance.  In  this  is  the  whole 
Bcret  of  successful  oligarchic  rule.  Economy,  vigi- 
ince,  the  public  good — nice   phrases   these  at   election 


ime. 


A  State  Parson  and  Working  Men. 


The  Dean  of   Durham,  Dr.    Kitchin,  has   written   a 

ritten  a  letter  to  the  Labour  Party  which  is  published 

t  3d.  net  by  Mr.  Arthur  C.  Fyfield,  of  44,  Fleet  Street. 

Labouring  men  of  all  grades  mostly  nourish  feelings  of 

nsiderable    repugnance    towards   any    gentleman    in 

lack  who  ventures  to  address  them  about  their  morals, 

out  they  should  overcome  that  prejudice  in  this  instance 

for   Dean   Kitchin    is    no   ordinary   man    and    this    no 

1        ordinary  letter.     It  is  to  men  of  his  stamp  more  than  to 

all  the  troops   of  archbishops,   bishops,  and  singing  or 

parochial  clergy  that  the  Church  owes  its  position   as 

still  to  some  extent  a  fountain  of  light  and   leading  for 

the  people,  and  this  letter  frankly  looks  at  the  problem 

raised  by  the  growth  of  the   Labour  party  as  a  political 

force  in  the  country,  frankly  discusses  it.     Perhaps  in 

its  style,  most  lucid  and   well-balanced  though  it    be, 

it    soars   a    little    above    the    comprehension     of    the 

average    working    man,    but     it    is    just     because    of 

their  present  uneducated  state  that  Dean    Kitchin   has 

been  prompted  to  address  then,  and  his  counsel  is  well 

worth  their  earnest  attention.     We  wish  we  could  quote, 

and  have  marked  for  quotation,  long  passages  from   the 

essay,  but  must  rest  satisfied  with  drawkig  attention  to 


the  Dean's  tentative  sketch  of  a  course  of  citizen's 
study  with  which  the  pamphlet  closes.  It  is  a  sketch 
full  of  sound  sense,  although  the  lines  laid  down  are 
widely  divergent  from  the  usual  curriculum  imposed 
upon  students,  humble  or  exalted,  by  our  educational 
machinery.  He  would  insist  on  the  study  of  two 
languages,  English  and  French  or  German,  with 
some  acquaintance  with  the  literature  of  both 
lands ;  on  the  practice  of  essay  writing  and  com- 
position, with  a  debating  society,  and  criticism  of  speech 
making.  He  would  also  introduce  the  student  to  the 
laws  of  t'nought,  instruct  him  in  ethics  and  general 
and  practical  morals,  on  economics,  on  geography  and 
commerce,  not  forgetting  English  history,  both  narra- 
tive and  political.  Perhaps  Dean  Kitchin  makes  too 
much  of  the  inspiring  and  teaching  power  of  the  Univer- 
sities, or  rests  too  great  hopes  upon  what  they  can  and 
may  do.  It  is  a  debatable  point.  Our  experience  of  the 
English  Universities  is  altogether  against  any  belief  in 
their  capacity  to  educate  in  the  true  sense  of  the  word, 
to  produce  average  men,  fit  for  any  work  in  life  open  to 
their  condition  ;  but  it  may  be  possible  to  revivify  their 
systems  and  to  bring  them  into  closer  relationship  with 
the  actualities  of  life.  This  is  not  said  in  a  spirit  of 
criticism,  nor  in  any  way  to  depreciate  the  value  of  this 
admirable  letter. 

A  Mixed  Trust. 

Mixed  but  not  necessarily  weak,  and  the  yield  is  about 
;^4  13s.  gd.  per  cent.,  which  leaves  a  fair  margin  for 
contingencies,  when  thrift  is  exercised.  Anglo-Chilian 
Nitrate  Railway  4^  per  cent,  debentures.— These  are 
subject  to  a  mortgage  on  the  railway  property.  The 
company  is  gradually  redeeming  this  issue  by  annual 
drawings  or  purchase.  Regular  dividends  have  been 
paid  on  the  preference  capital  and  a  dividend  on  the 
ordinary  since  1901.  Mortgage  Company  of  the  River 
Plate  ;^io  5  per  cent,  preference  shares. — This  is  a  well- 
managed  company,  and  the  ordinary  shares  stand  at  a 
high  premium.  There  is  a  large  amount  of  uncalled 
capital,  which  is,  of  course  further  cover  for  this 
security.  Mexican  Railway  first  preference  stock. — 
For  the  past  year  ^^  per  cent,  was  paid  on  this  pre- 
ference stock.  It  is  entitled  to  a  dividend  up  to  8  per 
cent,  when  earned.  At  present  the  traffics  are  good, 
and  should  the  country  be  able  to  maintain  its  dollar  on 
a  fixed  basis  there  is  a  reasonable  chance  of  an  increase 
in  dividend  on  this  security.  At  the  same  time  it  is  quite 
speculative.  Cleveland  and  Durham  Electric  Power 
Distribution  5  per  cent.  Debentures. — This  concern  is 
in  good  hands,  but  is  not  yet  in  full  working  order.  It 
should  do  very  well  when  it  is  able  to  supply  consumers 
with  electric  power,  for  which  there  must  be  a  large 
demand  in  the  big  district  over  which  it  has  powers. 

£  /  s.  d. 
/■300  Anglo-Chilian  Nitrate   Railway 

45  per  cent,  debentures ....    at    99        297        13  10    o 

20  Mortgage  Company  of  the  River 

Plate  ;^io  5  percent,  preference 

shares   at    1 1 J      225        10    o    o 

/300  Mexican  Railway  first  preference 

stock at  115        545         16  10    o 

;f  300  Cleveland  and  Durham  County 

Electric     Power      Distribution 

Company  5 percent,  debentures   at  101         303        15     o    o 

/1. 170      /55     o    o 

Argentine  Trade  and  Finance. 

No  country  in  the  world  is  at  the  present  time 
making  such  progress  as  this  South  American  Republic. 
It  is  the  greatest  agricultural  region  in  the  world,  and  is 
steadily  coming  forward  to  take  the  place  of  the  United 
States  and,  it  is  to  be  feared,  of  our  Australian  colonies, 
as  a  source  of  supply  for  cereals,  wheat  and  maize 
principally,  and  for  dead  meat  as  well  as  for  wool.  As 
our  Consul  in  San  Francisco  points  out,  all  the 
South-Western  States  of  the  North  American  Union 
have  fallen  out  of  the  running  as  wheat  suppliers,  and 
their  disappearance  has  never  been  missed,  principally 
because  the  Argentine  country  is  fully  capable  01 
filling   the   gap.     It   was  estimated   by   the   Argentine 
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Consul- General  in  London  that  the  United  Kingdom 
altogether  took  ^19,000,000  worth  of  Argentine  produce 
in  1903,  but  official  figures  published  in  Argentina  do 
not  indicate  any  such  total.  It,  however,  is  explained 
that  a  large  portion  of  the  grain  ships  dispatched  from 
Argentine  ports  go  to  St.  Vmcent  and  Las  Palmas  "  for 
orders,"  and  from  there  they  generally  reach  the  United 
Kingdom.  We  stand  first,  not  only  as  importers  from 
the  Argentine  Republic,  but  as  exporters  thereto,  coming 
far  ahead  of  Germany,  the  United  States,  and  France, 
and  this  in  spite  of  the  fact  that  both  German  and 
French  manufacturers  pay  more  anxious  attention  to 
the  wishes  of  their  customers  than  we  are  in  the  habit  of 
doing.  English  people,  however,  still  retain  control  of 
the  sources  of  wealth  in  the  Argentine  Republic  to  an 
extent  no  other  nation  can  approach.  Nearly  all  the 
railway  system  is  in  English  hands,  and  in  1904  there 
was  a  total  length  of  12,000  miles  of  these  iron  roads, 
while  at  the  end  of  the  year  1,529  miles  more  were  under 
construction,  especially  in  the  province  of  Buenos 
Ayres.  We  should  have  liked  if  Mr.  Frederick  Har- 
ford, the  First  Secretary  to  His  Majesty's  Legation  at 
Buenos  Ayres,  whose  report  we  are  dealing  with,  had 
included  some  comparative  tables  in  his  story,  but  he 
brings  his  figures  down  to  the  end  of  the  first 
quarter  in  1905,  and  includes  some  facts  relative 
to  the  national  finance,  which  must  suffice.  His 
conclusion  is  that  the  improvement  in  the  financial 
and  commercial  conditions  of  the  Argentine  Republic, 
which  has  been  so  marked  since  the  end  of  1902,  still 
continues,  and  he  regards  it  as  certain  that  Argentina 
will  play  an  even  more  important  part  in  the  future  as 
an  exporter  of  cereals  and  meat.  The  area  of  cultiva- 
tion is  extending  rapidly,  while  the  population  grows 
more  slowly  than  elsewhere.  This  is  just  the  reverse  of 
what  is  taking  place  in  the  United  States,  whose  popula- 
tion bounds  upward  and  is  rapidly  overtaking  the  agri- 
cultural and  pastoral  capacities  of  the  soil  as  now 
cultivated.  What  is  the  financial  position  of  this  highly 
favoured  State  ?  On  the  whole  favourable.  We  do  not 
quite  like  a  sub-division  of  the  budget  for  1905  into 
ordinary  and  extraordinary,  fearing  that  the  system  may 
become  a  means  of  disguising  the  speed  at  which  the 
expenditure  is  going  up,  but  at  present  the  gross  outlay 
does  not  seem  excessive  compared  with  the  country's 
resources.  The  budget  for  1905  provides  for  an  ordi- 
nary expenditure  of  nearly  ^14,270,000  against  an  esti- 
mated revenue  of  ;f  14,450,000,  the  paper  portion  of  the 
revenue  being  converted  into  sterling  at  $11.45  per  £. 
In  addition  there  is  an  extraordinary  outlay  or  budget 
for  the  current  fiscal  year  amounting  to  ^3,354,580,  and 
this  is  to  be  provided  for  by  the  issue  of  bonds  in 
accordance  with  loans  previously  sanctioned,  at 
least  all  but  £"562,000  of  it,  which  is  to  be  met 
from  cash.  However  the  Government  of  Presi- 
dent Quintana,  a  well  known  citizen  who  has  for 
many  years  occupied  the  position  of  leading  counsel 
to  the  Buenos  Ayres  (jreat  Southern  Railway,  is 
going  to  do  something  to  lighten  the  burden  of  taxation. 
Already  the  percentages  put  on  to  the  Customs  duties 
when  war  with  Chili  seemed  about  to  break  out, 
have  been  knocked  off,  and  the  2  per  cent,  surtax  is 
now  to  disappear,  while  it  is  also  proposed  to  reduce 
the  duties  on  articles  of  consumption,  also  certain 
stamp  duties  and  licences,  while  next  year  the  President 
in  his  message  expressed  a  hope  that  it  might  be  pos- 
sible to  suppress  the  whole  of  the  duties  on  exports. 
Such  reduction  as  has  already  taken  place  vindicated 
itself  in  an  increase  in  the  yield  of  the  duties  still 
levied,  and  an  experience  like  that  may  encourage 
the  Government  to  rely  for  abundant  revenue  more  upon 
the  spread  of  wealth  and  consequent  increase  of  con- 
sumption than  upon  higher  duties.  There  is  certainly 
room  to  reduce  Customs  taxation,  and  the  proposed 
reduction  of  the  duties  upon  clothing,  trunks,  boots  and 
so  on  from  50  per  cent,  to  40  per  cent,  is  not  going  very 
far  towards  relieving  the  community.  Every  step,  how- 
ever, towards  greater  freedom  of  trade  is  a  gain,  and  if 
the  country  abstains  from  adding  to  its  public  debt  or 
succeeds  in  reducing  the  burden  of  that  debt  by  con- 
verting high  interest  bearing  bonds  into  those  carrying 


lower  rates,  while  at  the  same  time  no  new  outburst  of 
warlike  insanity  comes  across  the  popular  mind,  there 
seems  nothing  to  keep  back  the  Republic  in  its  career 
of  prosperity.  We  note,  however,  that  the  paper  money 
in  circulation  has  recently  increased  rather  fast.  It  was 
equal  to  £'35, 073,000  on  December  31  last,  and  on 
May  I  last  it  had  risen  by  ;£'4,703,ooo  to  /'39,776,ooo. 
This  seems  a  rather  loose-reined  expansion,  and  as  it  is 
accompanied  by  an  enormous  activity  in  land  speculation,, 
in  gambling  of  various  kinds  throughout  the  Republic  it 
might  be  expedient  on  the  part  of  the  Government  to 
try  and  check  the  over-production  of  this  false  instrument 
of  wealth,  an  instrument  which  really  devours  wealth  in 
the  long  run. 

English  Sewing  Cotton  Company. 

It  cannot  be  said  that  this  excessively  capitalised 
business  made  much  progress  last  year  ended  March  31, 
1905,  except  the  wrong  way  about.  After  providing 
;^30,699  for  depreciation  and  ^40,000  for  debenture 
interest,  the  net  profit  is  brought  out  at  ^99,428,  com- 
pared with  ^182,479  in  the  preceding  year.  The  decrease 
is  thus  ^83,051,  of  which  £"17,654  is  attributable  to 
diminished  manufacturing  profits  in  this  country,  and 
£"67,723  to  the  smaller  dividends  returned  by  the- 
American  Thread  Company  and  other  subsidiaries  in 
which  this  English  sewing  combine  is  interested.  As 
the  directors,  however,  have  no  debit  balance  on  revenue 
account  to  write  off  this  year,  compared  with  £^64,777  of 
such  a  year  ago,  and  as  £4,837  has  been  saved  on  law 
charges,  auditors'  fees,  and  special  payments — with, 
however,  £"250  more  added  to  directors'  fees — the 
balance  of  net  profit  is  enough,  together  with  the  balance 
of  £"31,052  brought  forward,  toallowthe  preference  divi- 
dend in  arrear  for  the  year  ended  March  31,  1904,  to  be 
paid,  together  with  the  one  due  for  the  past  year.  These 
two  absorb  £"100,000,  leaving  £"23,666  to  be  carried 
forward,  or  £"7,386  less  than  was  brought  in.  In  some 
senses,  therefore,  progress  may  be  said  to  be  shown,  at 
least  compared  with  two  years  ago,  and  we  are  glad 
to  see  that  the  directors  spent  only  £^5,380  on 
capital  account  within  the  year.  This  was  £"114,632  less 
than  the  amount  so  spent  in  the  previous  year,  and  the 
capital  valuation  of  the  assets  has  been  further  written 
down  by  £"43,993  received  for  properties  sold,  so  that 
the  total  is  now  £^2,353,720,  but  in  this  closed  works  is. 
included  to  the  amount  of  £^34,540,  and  the  depreciation 
mentioned  above  applies  only  to  the  English  plant  in 
the  possession  of  the  company,  and  does  not  cover  the 
plant  of  R.  F.  and  J.  Alexander  and  Co.,  Limited,  or  of 
Ermen  and  Roby  (Armentieres),  Limited,  these  being 
dealt  with  in  their  separate  accounts.  At  the  date  of 
the  balance-sheet  the  profit  from  the  investment  in  the 
American  Thread  Company  had  not  been  received,  but 
it  is  doubtless  all  right,  although  we  note  that  the  debt 
of  the  Thread  Company  on  current  account  has  risen 
during  the  year  by  £"52,110  to  a  total  of  £"115,012.  On 
the  other  hand,  the  loan  raised  on  security  of  the 
common  stock  of  the  American  Thread  Company  and 
interest  has  been  reduced  by  £"67,576  to  £"33,435.  No 
doubt  the  money  appropriated  to  wipe  out  the  debit 
balance  of  a  year  ago  has  been  utilised  in  this  direction. 
Stocks-in-trade  are  down  £"73,102,  to  £"366,479,  and  cash 
at  bankers  and  on  hand  has  risen  by  £"53,784  to 
£"141,913.  Sundry  creditors  are  owed  £^538,  less  at 
£"48,908,  at  the  same  time  that  sundry  debtors,  less  pro- 
vision for  discount  and  bad  debts,  is  an  item  up 
£"9,645,  to  £^233,969.  Altogether  the  amount  to  be 
received  as  profits  from  subsidiary  companies  was 
£■79,195  or  £^4,267  less  than  the  balance  due  a  year 
back,  and  of  the  dividends  from  the  American  Thread 
Company  and  others  above-mentioned  only  £"5,488 
was  due  by  the  said  other  companies.  From  this 
we  should  "infer  that  the  subsidiary  investments  of 
the  English  Sewing  Cotton  Company  continue  to  be  the 
reverse  of  profitable.  No  indication  is  given  by  the 
business  in  any  direction  that  the  ordinary  share 
capital  will  ever  come  into  the  dividend  yielding  status, 
and  it  seems  a  pity  that  the  vendors  of  the  company 
have  proved  so  obdurate  for  the  most  part  in  refusing. 
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to  concede  any  abatement  in  the  price  paid  to  them. 
The  total  of  the  balance-sheet  is  ^3,328,611,  including 
;^3,ooo,ooo  of  capital,  of  which  ;^i, 000,000  is  4  per 
cent,  first  mortgage  debenture  stock,  and  the  business 
is  really,  as  far  as  can  be  judged,  worth  only  about  half 
the  actual  capitalisation.  Depreciation  in  the  home 
trade  is  blamed  for  the  comparatively  poor  results  for 
the  past  year,  and  the  sales  abroad  are  said  to  have 
been  well  maintained,  but  whether  they  are  maintained 
at  a  reasonable  profit  we  are  inclined  to  doubt. 

Crompton  and  Co.,  Limited. 

The  board  of  this  company  again  had  a  hard  struggle 
of  it  last  year,  and  show  a  diminution  in  the  net  profits, 
which  were  only  ;^9, 128  against  ;£'i4,584  the  year  before. 
The  decrease  is  therefore  £^5,456,  or  about  ^256  more 
than  the  shrinkage  in  the  preceding  year.  As  they  have 
insufficient  revenue  out  of  which  to  pay  a  dividend,  the 
directors  have  decided  to  withdraw  j^4,ooo  from  the  reserve 
in  order  to  give  2^  per  cent,  on  the  share  capital  for  the 
past  year.  This  will  leave  ;^656  to  be  carried  forward 
against  £\,'2.i'2.  brought  in,  so  that  the  ^"4,000  taken 
from  reserve  was  not  enough  to  make  good  even  this 
mean  dividend  ;  surely  a  poor  enough  result,  and  the 
reserve  fund  is  only  £\i,()\']  all  told.  The  directors, 
however,  say  that  as  this  reserve  was  accumulated  out 
of  profits  they  are  justified  in  taking  the  step  they  have 
done.  A  poor  show  is  also  made  by  the  balance-sheet, 
and  we  are  not  sanguine  at  all  about  the  future  in  spite 
of  the  announcement  that  important  contracts  for  con- 
structing and  equipping  electric  lighting  and  tramway 
undertakings  both  in  the  United  Kingdom  and  abroad  have 
been  secured  on  terms  which  should  undoubtedly  result  in 
satisfactory  profits  for  the  current  year.  We  hope  it  may 
be  so,  but  must  note  an  increase  of  ^21,612  in  the  sundry 
creditors  of  the  company,  now  owed  £"85,702,  at  the  same 
time  that  the  stock-in-trade  and  work  in  progress  have  fallen 
off  in  value  by  /"25,798  to  /"i  25,242.  Nothing  appreciable, 
moreover,  is  written  off  for  depreciation  at  any  point ; 
on  the  contrary,  freeholds  are  up  ^1,259  to  £"62,506,  and 
there  is  only  a  slight  decrease  of  about  £^600  in  the  item 
plant,  tools,  furniture,  and  fixtures,  now  standing  at 
£"80,284.  Trade  debtors,  though,  are  up  nearly  £"32,000 
at  £'116,944,  so  that  we  may  trust  that  sound  and  im- 
proving business  is  being  done.  As  was  stated  a  year 
ago  the  company  is  interested  in  the  Electric  Supply 
Corporation,  through  whom  it  has  financed  off  the  debt 
due  to  it  by  the  Chelmsford  Electric  Lighting  Company 
and  financed  on  much  new  business  often  of  a  poor- 
looking  kind.  It  took  debentures  and  shares  in  exchange 
for  its  Chelmsford  debt  and  the  cost  of  realising  the 
debentures,  as  well  as  a  small  discount  on  the  shares  held 
in  the  new  company  have  been  charged  to  the  con- 
tingency fund,  the  balance  of  which,  £"2,059,  has  been 
added  to  the  provision  for  bad  and  doubtful  debts.  The 
company,  however,  still  holds  £"2,000  £"5  shares,  £"2 
paid,  in  the  Electric  Supply  Corporation  valued  at 
£"3,500  in  the  balance-sheet,  and  on  which  there  is  a  con- 
tingent liability  of  £"6,000  besides  £"33,250  nominal  in 
fully-paid  shares.  It  is  in  a  better  position,  however,  as 
to  cash  at  bankers  and  in  the  office,  the  amount  of  which 
on  March  31  last  was  £"6,844,  or  ^5'i52  more  than  the 
year  before,  but  goodwill  stands  rigid  at  / 10,000,  and 
the  balance-sheet  as  a  whole  must  be  considered  rather 
a  weak  one,  and  much  of  the  business  entered  upon 
artificially  induced  business. 

Rand  Mines  and  Yields  :  New  Primrose. 

The  New  Primrose  Gold  Mining  Company  is  one  of 
the  principal  members  of  the  Barnato  Group,  and  ever 
since  1891  has  been  a  fairish  dividend  payer.  Dividends, 
however,  have  been  largely  paid  indirectly  out  of 
premiums,  for  it  has  been  the  practice  of  the  directors  to 
treat  premiums  as  revenue,  so  it  would  not  be  unreason- 
able or  illogical  to  argue  that  when  there  are  no 
premiums  the  distributions  should  be  less,  to  say  nothing 
of  the  fact  that  new  issues  of  shares  increase  the  capital 
and  marshal  a  larger  number  of  shares  upon  which  to 
divide  profits.  In  the  two  past  years  the  dividends  have 
averaged  30  per  cent.,  and  are  more  likely  to  be  less  than 


more  in  the  future,  without  the  assistance  of  premiums, 
for  in  the  mine's  best  days  this  has  been  the  maximum 
achievement  on  a  much  smaller  capital.  In  the  past 
ten  years  the  capital  has  gradually  risen  from  £"280,000 
to  £^325,000.  At  the  present  comparatively  low 
market  price  the  yield  is  about  12  per  cent.  At  the 
meeting  of  the  company  in  April,  1902,  the  chairman 
said  : — "  We  have  no  exact  calculation  of  the  tonnage 
remaining  in  the  mine,  but  can  be  confident  that  we 
have  at  least  five  to  six  years  before  us  in  which  we 
shall  maintain  our  present  output.  I  should  not  like  to 
limit  the  life  of  the  Primrose,  however,  to  six  years,  but 
as  I  am  only  stating  what  we  can  confidently  rely  on, 
it  will,  no  doubt,  be  some  years  after  that  date  when  we 
have  to  consider  that  we  have  earned  the  balance  of 
profits."  A  year  later  he  said  he  had  reason  to 
believe  there  would  be  a  much  longer  life  than  the 
above  estimate.  That  was  three  and  two  years 
ago,  which  would  give  the  mine  a  life  from  the 
present  date  of  only  three  to  four  years.  But  let 
us  say  everything  we  can  in  the  mine's  favour,  and 
assume  that  it  will  not  be  exhausted  for  another  eight 
years,  and  that  present  dividends  will  be  maintained 
during  that  period.  Even  so,  the  aggregate  return  on 
an  investment  of  £"100  would  be  only  £"96,  without 
allowing  for  commission,  stamp  fees,  &c.  Thus  there 
would  be  a  loss  of  £"4  of  the  principal  at  the  end  of  the 
mine's  life,  with  the  great  probability  that  the  loss  would 
be  much  larger.  To  redeem  the  above  principal  in  eight 
years  the  investor  would  have  to  put  aside  at  3  per  cent, 
about  £"i  I  every  year,  which  even  then  would  give  him 
a  net  yield  of  barely  i  per  cent.  The  reader  may 
easily  calculate  what  his  loss  would  be  if  the  mine  lasted 
only  six  years,  in  which  case  the  sum  to  be  set  aside 
annually  would  be  £"15,  or  £"3  above  the  yield  on  the 
market  price  of  the  shares  on  the  basis  of  the  last  paid 
dividend.  The  assets  that  would  remain  to  be  divided 
would  be  of  little  more  value  than  machinery  lumber. 
And  the  price  has  not  been  so  low  as  it  is  at  present  for 
twelve  years,  which  means  that  those  who  have  bought 
at  higher  prices  will  be  sure  losers  in  the  long  run,  for  it 
is  practically  certain  that  past  figures  will  never  again 
be  reached  to  enable  them  to  sell  out  to  "  mugs  "  at  a 
profit. 

Mr.  Seddon's  Dissolution  Budget. 

It   is   of  the  usual  glowing   description.     The  year 
ended   with  a  tremendous  surplus,  the   largest  in   the 
whole  history  of  the  Seddon  administration,  no  less  than 
£"761,036  after   £f6oo,ooo  had    been   paid   over    to    the 
public  works  fund  in   fomentation  of  "  progress  "   from 
the  previous  year's  surplus.     The  estimated  expenditure 
for  the  current  year  is  put  at  £"6,960,000,  and  the  esti- 
mated revenue  at  £"7,467,000,  showing  another  surplus 
of  £"507,000.     Oddly  enough,  however,  the  public  debt 
was  increased  during  the  past  year  by  £^2,339,000,  and 
the  Government  is  again  asking  for  a  loan  of  £f  1,000,000. 
It  did  that  a  year  ago,  but,  as  the  increase  in   the  debt 
just  mentioned  shows,  these  much-paraded  "small"  public 
loans  do  not  at  all  represent  the  full  extent  of  the  credit 
transactions    involving  deeper   plunges   into  debt   con- 
tinually carried  out   by   this  Government.     It   juggles 
with     the     "  land     for    close    settlement "    trick    and 
borrows   on  land  debentures    in  all  directions,  after  a 
fashion  not  always  easily  traced.     Thus  we  are  told   in 
the  official  Reuter's  telegram  published  here  by  the  High 
Commissioner  for   New   Zealand   that   land   had  been 
acquired  for  closer  settlement  during  the  year  to  the 
amount  of  £"446,130,  and  that  as  provision   for  future 
purposes  £"716,697  was  available.    What  this  array  of 
figures  really  means  we  may  discover  when  the  full  text 
of  the  Budget  reaches  us.     Meanwhile  it  is  advisable  to 
record  some  of  Mr.  Seddon's  boasts.     He  bragged  of  the 
relief  to  industry  given  by  the  reduced  Customs  taxation, 
by   the   remission   of  railways  charges,  and  about  the 
"aid"    given    to    public    works    by     the    transfer    of 
£r4.355.ooo  from  surpluses  to  the  Public  Works  Depart- 
ment.    In  the  last  14  years,  he  says,  these  savings  had 
amounted  to  £"7,760,666.     Yes,  and  in  the  last   14  years 
the  public  debt  of  the  colony  has  been  augmented  by 
more  than  £"21,000,000,     We  are  told  that  its  progress 
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has  been  wonderful,  and  can  believe  it,  but  have  the 
experiments  of  the  Liberal  party,  whose  leader  Mr. 
Seddon  proclaims  himself  to  be,  really  proved  successful 
and  been  "  largely  imitated  by  other  countries  "  ? 

The  Mining  Industry  of  New  South  Wales. 
There  was  manifestly  a  considerable  amount  of 
activity  in  some  of  the  branches  of  the  mining'  indus- 
try of  New  South  Wales  in  1904,  for  the  total  value  of 
the  minerals  produced  in  that  period  has  only  twice 
previously  been  exceeded,  viz.,  in  the  years  1891  and 
1900,  and  then  by  merely  £"31,000  and  ;^64,ooo  re- 
.spectively.  This  improvement  is  the  result  mainly  of 
the  increased  returns  from  the  silver-lead  mines,  and, 
secondly,  of  the  larger  production  of  g-old  and  tin. 
tJn  the  other  hand,  the  output  of  coal  has  greatly 
diminished,  owing  chiefly  to  the  loss  of  the  export 
trade  to  America,  and  there  seems,  in  th'^.  opinion  ot 
the  Minister  for  Mines  and  Airriculturc,  little  proba- 
bility of  an  improvement  in  this  respect  in  the  near 
future.  The  gross  output  of  the  twelve  months  is 
valued  at  £^,402, 558,  and  exceeds  that  of  the  pre- 
vious year  by  ;£^286J303.  From  the  silver-lead  mines 
of  the  State  the  increase  in  the  production  amounted  to 
^£^622,906,  which  furnishes  much  evidence  of  the  wealth 
and  possibilities  of  the  mines  on  the  Broken  Hill  field. 
Readers  have  doubtless  noticed  that  in  the  past  few 
weeks  the  shares  of  one  or  two  of  the  principal  mem- 
bers of  the  Broken  Hill  group,  notably  tht>sc  of  the 
Proprietary  company,  have  attracted  a  considerable 
amount  of  attention,  recent  reports  to  hand  showing 
an  improvement  in  their  individual  prospects.  The 
gold  yield  shows  an  advance  in  value  of  ;£r66,o8o,  and 
the  reports  from  the  various  fields  indicate  that  this 
industry  is  making  some  headway.  As  regards  tin, 
an  increase  of  ;^34,577  is  recorded,  the  sustained  prioe 
of  the  metal  and  the  favourable  seasons  offering  in- 
ducements to  a  large  number  of  men  to  engage  in  the 
search  for  stream  tin.  Total  decreases  aggregate 
£^^453,929,  the  principal  deficiencies  coming  under  the 
headings  of  coal,  copper,  and  opal.  The  value  of  the 
coal  raised  was  ;£r324,7o8  less  than  in  1904,  and  the 
data  available  indicate  that  no  immediate  betterment 
is  to  be  looked  for.  There  was  a  decline  of  /.'42,253 
in  the  value  of  the  copper  produced,  due  to  the  sus- 
pension of  work  by  one  of  the  largest  companies  for 
five  months  of  the  year.  Operations,  however,  have 
since  been  resumed,  and  this,  together  with  some  pro- 
mising developments  in  the  Cobar  and  Nymagee  divi- 
sions, should  increase  the  output  durine-  the  current 
twelve  months.  The  value  of  the  output  of  the  mineral 
fields  from  early  times  to  the  end  of  1904  is  esti- 
mated at  ;^i57,3i5,659-  With  the  object  of  assist- 
ing as  far  as  possible  in  the  prospecting  of  the  gold 
and  mineral  deposits  of  the  colony,  and  at  the  same 
time  providing  relief  for  the  unemployed,  a  pamphlet 
is  being  prepared  by  the  Department  of  Mines  giving 
a  list  of  the  localities  where  it  is  considered  that  pro- 
spectors would  have  the  best  chance  of  obtaining  a  re- 
turn for  their  labour.  The  inspectors  of  mines  and 
geological  surveyors  are  collecting  data  from  all  the 
mining  districts  in  order  to  make  the  information  as 
complete  as  possible.  A  Mining  Record  Office  is  also 
being  established  to  give  reliable  facts  as  to  the  past 
histories  of  mines  which  have  been  temporarily  aban- 
doned, but  which^  it  mav  be  desirable  to  reopen. 

United  States  Treasury  Deficits. 

A  sort  of  fatality  appears  to  decree  that  nations 
which  engage  in  aggressive  wars  shall  pay  therefor  in 
permanent  deadly  augmentations  of  their  budgets.  The 
United  States  drove  Spain  out  of  the  West  Indies,  and 
obtained  an  easy  triumph  there,  which  should  have  left 
but  a  passing  effect  upon  the  expenditure  of  the  Wash- 
ington Government.  Unhappily,  that  Government  was 
not  content  with  merely  sweeping  the  Spaniards  out  of 
Cuba  and  Porto  Rico,  but  also  drove  them  out  of  the 
Philippmes,  where  a  state  of  war  has  existed  more  or 
less  openly  ever  since.  Neither  the  Cuban  nor  the 
Philippine  conquests,  however,  would  have  necessitated 


such  large  increases  in  the  Treasury  appropriations  as 
we  now  see.  One  might  almost  say  that  a  curse  falls 
upon  populations  which  indulge  in  wars  of  conquest, 
and  that  they  punish  themselves  by  falling  into  habits  of 
profligacy  in  expenditure,  from  which  there  is  no  escape, 
or  seldom  a  chance  of  escape,  short  of'  national  impo- 
tence, if  not  ateolutc  decay.  Assuredly  the  figures  of 
the  United  States  Treasury  for  the  fiscal  year  ended  on 
June  30  last  must  suggest  many  gloomy  reflections  to 
those  who  believe  in  the  dawn  of  an  era  of  universal 
peace,  and  in  the  development  of  humanitarian  civilisa- 
tions through  the  progressive  enlightenment  of  the  gov- 
erning instruments  and  institutions.  Not  only  did  the 
year  close  with  a  deficit  of  $23,988,000,  but  there  is  no 
prospect  of  an  immediate  return  to  surpluses.  The  mad- 
ness of  waste  has  laid  hold  of  the  spending  departments 
in  Washington  just  as  it  has  seized  upon  ours,  and  the 
budget  appropriations  create  new  wants  year  by  year 
faster  than  the  revenue  increases  to  meet  them.  In  the 
year  just  closed  the  total  expenditure  came  to 
$567,412,000,  or  nearly  ^'i  14,000,000,  and  no  wonder, 
for  compared  with  1896-7,  the  year  Ixjforc  the  United 
States  set  forth  to  conquer  Cuba  and  bring  peace  and 
happiness  to  the  oppressed  populations  of  Spain 's  depen- 
dencies in  the  Atlantic  and  the  Pacific,  the  total  expendi- 
ture was  ralfher  less  than  $367,000,000.  It  has  conse- 
quently risen  in  the  interval  by  nearly  $202,000,000,  or 
upwards  of  55  per  cent.,  and  still  the  item  "  pensions  " 
figures  for  nearly  $142,000,000,  or  more  than 
;£:28,ooo,ooo,  in  the  up-surging  aggregate.  The  pen- 
sions waste  is  larger  now  than  it  was  in  1896-7, 
although  not  quite  so  large  as  in  1902-3.  No  other 
group  of  outgoings  reaches  this  total,  except  civil  and 
miscx-Uaneous  charges,  which  came  last  year  to  nearly 
$147,000,000,  or  62  per  cent,  more  than  in  1896-7.  The 
most  startling  increases,  however,  are  in  those  branches 
of  the  revenue  which  provide  for  wholesale  slaughter 
and  nourish  windy  "patriotism,"  the  army  and  the 
navy.  The  army  last  year  took  $122,498,000,  or  150 
per  cent,  more  than  in  the  last  pre-war  year,  while  the 
outlay  upon  the  navy  has  risen  from  $34,562,000  in  1896- 
7  to  $117,334,000,  an  increase  of  upwards  of  230  per 

It  is  hardly  possible  to  convey  to  the  minds  of  readers 
what  such  an  expansion  implies,  but  one  thing  we  may 
be  sure  of,  no  abatement  will  be  allowed,  no  return  to 
common  sense  in  the  ordering  of  the  budget  as  long  as 
a  huge  expenditure  is  necessary  to  bolster  up  the  iniqui- 
tous protective  tariff.  No  matter  whether  the  revenue 
would  Ix;  more  elastic  and  profitable  to  the  country 
were  that  tariff  reduced,  the  excessive  expenditure  will 
be  maintained  and  used  as  a  pretext  for  retaining 
Customs  duties  at  an  excessive  height  in  the  interests 
of  the  trusts  and  capitalist  groups  by  whom  the  whole 
industrial  energies  of  the  Union  have  been  throttled. 
Last  year  the  Customs  revenue  was  $262,000,000,  an 
increase  of  merely  $750,000  on  the  previous  year.  It 
was,  therefore,  an  inelastic  revenue,  and  the  same  is 
true  of  the  receipts  from  internal  taxation,  which  hardly 
rose  by  as  much  as  $500,000  to  $233,000,000.  In  fact, 
the  entire  revenue,  leaving  out  of  account  $5,600,000 
paid  back  by  the  organisers  of  the  Louisiana  Purchase 
Exhibition,  was  only  $538,000,000  against  $540,000,000 
the  year  before.  Protectionists  will,  therefore,  say 
duties  must  be  increased,  that  new  sources  of  revenue 
will  have  to  be  found,  and  the  vast  army  of  pensioners, 
most  of  whom  must  be  participants  in  fraud  at  this 
date,  will  back  them  up.  It  is,  we  always  maintain, 
in  the  alx>minably  dishonest  system  of  pensions,  worked 
in  the  interests  of  a  political  party,  and  totally  without 
reference  to  equity,  that  the  true  strength  of  the  Pro- 
tectionist hold  upon  the  nation  is  to  be  found,  and  one 
of  the  most  useful  consequences  of  the  war  with  Spain 
to  the  protectionist  party  was  the  pretext  it  gave  for 
augmenting  this  pensions  expenditure.  The  total  was 
threatening  before  the  war  to  fall  off  because  of  the  im- 
possibility of  finding  pretexts  for  granting  doles  to 
survivors  of  the  Civil  War,  and  the  descendants  of 
such,  but  now,  with  fighting  still  going  on  in  the 
Philippines  and  a  larger  army  and  navy  to  keep  up,  it 
is  possible  to  continue  to  waste  money  in  this  direction, 
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to  bribe  the  electorate  all  over  the  Union,  and  so  to 
oil  with  effect  the  Protectionist  Republican  machine. 
In  spite  of  the  enormous  wealth  of  the  American  Union 
and  of  the  fierce  energy  with  which  its  material  re- 
sources are  being  developed  and  utilised,  a  day  of 
reckoning  must  come  for  unscrupulous  finance  of  this 
description.  The  nation  which  indulges  itself  in  the 
gratification  of  military  lusts  is  a  nation  on  the  way  to 
decay,  for  that  reason  alone,  but  when  militarism  and 
protection  go  hand  in  hand  to  strip  the  people  of  their 
earnings,  to  aid  the  over-rich  in  becoming  richer  still 
at  the  expense  of  the  poor,  the  decay  is  certain  to  be 
hastened. 

The  Force  Behind    the   London    Electric  Power 
Trust. 

It  was  to  be  expected  that  the  people  connected  with 
the  AUgemeine  Electrische  Gesellschaft  of  Berlin  would 
deny  that  they,  as  the  real  promoters,  stand  behind  the 
syndicate  now  endeavouring  to  plant  itself  as  a 
monopolist  of  electricity  in  London.  What  we  stated 
last  week  none  the  less  remains  true.  Technically,  the 
Berlin  company  is  not  the  promoter  of  the  Bill  now 
before  Parliament ;  that  position  is  occupied  by  the 
syndidate,  whose  names  and  shareholdings  are  published 
in  this  week's  Truth.  An  examination  of  the  list,  how- 
ever, reveals  the  fact  that  the  controllers  of  the  Richard- 
son-Westgarth  Company  are  prominent  among  these 
shareholders.  But  Richardsons  are  the  licensees  in 
this  country  of  the  Swiss  firm  of  Brown  Bovery  for 
its  improvements  in  the  Parson's  turbine,  and  their  under- 
standing with  the  Swiss  company  is  that  it  is  to  supply 
Richardson,  Westgarth  and  Co.,  with  all  the  generators 
for  the  turbines  which  they  (Richardsons)  build  to 
B.  B.'s  drawings.  Now  the  Swiss  firm  was  some  time 
ago  bought  up  by  the  AUgemeine  Electrische  Gesell- 
schaft of  Berlin,  and  is,  therefore  in  its  complete  con- 
trol— part  of  its  property.  Inasmuch  as  Richardsons 
are  not  yet  in  a  position  to  build  the  big  turbines  re- 
quired, we  are  told  that  arrangements  have  been  made 
to  have  them  built  by  Brown,  Bovery  and  Co.,  should 
the  Bill  pass,  and  that  Mr.  Brown  has  been  over  here 
already  to  arrange  about  the  orders.  Furthermore,  the 
switchboards,  cables,  &c.,  are  to  be  provided  by  the 
aforesaid  AUgemeine  company,  which  really  stands 
behind  the  whole  project,  the  truth  being  that  the 
manufacture  of  electrical  plant  and  machinery  has  been 
pushed  ahead  too  fast  and  too  far  in  Germany.  There 
is  no  domestic  work  now  available  within  the  Empire 
to  keep  its  works  going,  and  enterprising  managers  are 
therefore  eager  to  "  dump  "  their  goods  abroad  wherever 
they  can  find  an  opening,  or  create  one,  no  matter 
Avhat  the  cost.  This  being  so,  it  is  a  delightful  recrea- 
tion to  study  TntiiA's  list  of  the  promoting  syndicate's  share- 
holders—tariflEtes  among  them  by  the  dozen.  Liberals, 
even  the  chief  Liberal  whip,  nondescripts,  and  Tories, 
all  cordially  united  to  further  German  enterprise,  and 
place  the  citizens  of  London  in  bondage  to  a  trust 
of  alien  creation. 

Watnev,  Combe,  Reid,  and  Co.,  Limited. 

When  the  prospectus  of  this  brewery  monster  first 
appeared  in  the  beginning  of  July,  1898,  we  let  it  down 
far  too  gently.  Still  it  was  observed  then  that  "  a  day 
must  come  when  holders  of  brewery  securities  will 
receive  an  awakening,  and  the  greater  the  inflation  the 
greater  the  collapse."  Great,  indeed,  has  been  the 
collapse  of  Watney,  Combe,  Reid,  and  Co.,  and  what 
the  end  is  going  to  be  we  dare  not  attempt  to  forecast. 
The  thing  has  been  a  thoroughly  corrupt  bubble  of 
latter-day  finance  from  its  inception  and  it  is  being  borne 
steadily  down  towards  bankruptcy  by,  first  of  all,  the 
excessive  weight  of  capital  imposed  upon  it — nearly 
/"i 5,000,000 — and  next,  by  the  decay  of  its  business.  In 
the  year  ended  June  30  last  the  net  profits  came  to 
?"'y  /"469.614.  a  decrease  of  ^69,134  on  the  year 
immediately  preceding.  After  providing  the  deben- 
ture interest,  the  dividend  on  the  preference  stocks, 
and  the  interim  dividends  paid  February  4  last 
on  the  preferred  and  deferred  ordinary  stocks, 
there     remained    only     ^76,529     including      ;rn.55 " 


brought  forward.     This  is  a  decrease  of  ;^58,584  on  the 
preceding  year,  and  consequently  it  is  impossible  for  the 
directors  to  give  another  dividend  on  the  deferred  ordi- 
nary stock,  the  amount  of  which  is  ^3,185,410.     They 
are  only  able  to  make  up  the  full  4  per  cent,  dividend  en 
the  preferred  ordinary  stock,  leaving  ;^i 2,821  to  be  carried 
forward,  against  ^13,550  brought  in.     A  year  ago  the 
deferred  stock  got  2  per  cent.,  this  year  it  gets  ^   per 
cent.,  and  in  future,  we  should  judge,  it  will  get  nothing 
at   all.     No   adequate   explanation   is   oflfered    for   this 
collapse,   but   the  directors    are   making    some  efforts, 
futile  it  is  to  be  feared,  against  the  excessive  capitalisa- 
tion to  provide  for  the  inevitable  wind  up,  and  proclaim 
their   virtue   in    having   reserved  ;f 722, 366    altogether 
against   estimated   losses   on  loans,  this  amount   being 
more  than  12  per  cent,  of  the   total   of  such.     A  year 
ago,  however,  they  added  £"20,000  out  of  profits  to  the 
reserve,  besides  ^6,000  to  the  investment  reserve,  and 
this  year  neither  of  these  accumulations  gets  anything. 
The   reserve   is   therefore    still   only    ;^i  10,000.       But 
there    have    been    writings    up    as   well    as    writings 
down    and     the    capital    cost    of    brewery    buildings, 
freeholds,  leaseholds,  copyholds,  goodwill,  and  utensils 
was  increased   last   year    by    ;£'84,696    to    a    total    of 
£"8,999,509.       The    balance-sheet     in     other     respects 
perplexes  us  by  curious  little  changes  ;  loans  and   in- 
terest, customers'  accounts,  and  rents  owing,  for  instance, 
are  down  about  £"129,000  to  £"5,682,000.     Provision  for 
discount   and   collection    is    also   fully   £"2,627    less   at 
^28,841,  but  the   amount   reserved  against  contingent 
losses  is  the  same  in  both  years,  £"28,130.    Fully  £"4,000 
more,  however,  at  £"53,110  has  been  reserved  to  bring 
the  investments  of  ;^525,ooo   down   to   present   value. 
There  is  an  increase  of  £"45,478  in  the  cash  at  bankers, 
at  call,  and  in  hand,  which  now  amounts  to  £"206,594, 
but  the  stock  of  beer  is   down   £"40,000  to   £"311,951. 
Weary  shareholders  must  make  what  they  can  of  these 
changes,  as  also  of  the  decline  of  about  £^46,000  in  the 
value  of   trade  investments    at   cost   now    entered    at 
£"253,587.  Coming  to  the  profit  and  loss  account  we  find 
that  only  £"11,382   has  this  year  been   written  off  for 
bad  debts  in  excess  of  the  previous   provision,  but  the 
amount   reserved  in   the  previous  year   was   £"100,496, 
so  that    the   real   amount   lost    on    bad    business    done 
in  the  twelve  months  would  appear  to  be  about  £"112,000, 
and  with  all  their  struggle  to  get  a  revenue  the  directors 
still  take  good  care  of  themselves,  devoting  £"16,500  as 
fees  amongst  the  ten  of  them,  or  only  £"1,000  less  than  a 
year  ago,  although,  as  a  disgusted  deferred  shareholder 
reminds  us,  £"18,000  was  paid   some  time  ago  to  three 
directors  to  induce  them  to  retire.     Trade,  office,  and 
miscellaneous  expenses  have  risen  £"2,042,  to  £"68,210, 
and   there   is   an   increase  of  £"2,308  in  the  cooperage 
expenses  which  came  to  £"22,835  ^or  the  past  year,  while 
repairs  and  depreciation  of  freeholds  and  leaseholds  are 
at  £^81,334,  £^17,631   less  than   in   the  preceding  year. 
Apparently  bad  debts  continue  to  oppress  the  manage- 
ment, for  the  amount   reserved    this  year  for  doubtful 
debts  is  £"105,288.     Against  the  decrease  in  the  deprecia- 
tion allowance,  however,  we  must  place  an  increase  of 
£"3,900  in   the  allowance  for   repairs,  maintenance  and 
depreciation    of  brewery    premises    and    plant   entered 
at     ;^47,83i.       This     is     something     but    not    nearly 
enough.     The  profit  and  loss  account,  in  fact,  explains 
to  a  considerable  extent   the   serious  diminution    in   the 
net    profits,    for    the   gross  profit   on   trading  account 
entered  at  £"629,078  is  only  £"23,424  less  than  it  was  in 
the  preceding  year.     £"19,325  less,  however,  has  been 
received  as  interest  on  loans,  now  figuring  for  £"179,107, 
but  rents  receivable  in  net  amount  are  nearly  £"5,000  up 
at  £"125,298.     Thus  even  allowing  for  the  decrease  in 
interest,  the   income  might  have  been    husbanded  with 
greater  care,  and    the  accounts  show  that  a  spirit    of 
extravagance  continues  to  animate  the  board.     It  might 
be  possible,  were  economy  exercised  and  expenses  care- 
fully revised  with  a  view  to  their  reduction,  to  increase 
thenetrevenuetosome  extent.    The  whole  tendency,  how- 
ever, of  the  business  is  to  dwindle,  and  nothing  can  save 
it  from  a  drastic  reorganisation  involving  the  disappear- 
ance of  perhaps  £"5,000,000  of  water  from  the  excessive 
capital.     In  a  few  years  even  that  might  not  be  enough. 
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Anglo-Argentine    Tramways    Company. 

This  is  now  a  very  powerful  undertaking  ;  indeed, 
bidding  fair  to  become  one  of  the  most  profitable  enter- 
prises in  Buenos  Ayres,  and  its  progress  during  the 
last  few  years  is  a  striking  example  of  what  can  be 
accomplished  by  energetic  management  and  a  readiness 
to  move  with  the  times.  For  a  long  time  the  career  of 
the  old  Anglo-Argentine  Tramways  Company  was  of  a 
particularly  unexciting  character,  a  4  per  cent,  dividend 
being  the  best  thing  accomplished  for  a  good  many 
years  ;  but  when  the  decision  was  come  to  to  alter  the 
motive  power  from  horses  to  electricity  a  great  change 
for  the  better  was  brought  about.  The  advantages  of 
the  conversion  were  so  potent  that  it  proved  a  quite 
easy  matter  to  get  the  work  done  for  a  payment  in 
shares,  and  in  1899  a  company  was  formed  to  perform 
the  contract  for  ;^  1,000,000,  payable  in  ordinary 
shares,  the  then  existing  shares  being  converted  into 
5  per  cent,  preference,  subsequently  raised  to  5^  p>er 
cent.  The  price  was  later  reduced  to  ;^85o,ooo,  as  it 
WBS  found  unnecessary  to  build  a  power  house,  an 
arrangement  having  been  made  to  purchase  current  at 
a  smaller  cost  than  that  at  which  the  company  could 
generate  it,  and  so  great  was  the  success  of  the  change 
that  even  before  the  conversion  was  complete  profits 
had  grown  to  such  an  extent  that  the  dividend  could  be 
paid  on  the  new  preference  shares  and  6  per  cent,  distri- 
buted on  the  new  ordinary.  In  October,  1904,  120,000 of 
the  last  were  offered  for  public  subscription  at  ;^5  los. 
each,  and  we  hope  our  readers  picked  up  a  few,  as 
advised  in  these  columns,  as  the  present  price  is  about 
;^8  los.  We  should  not  like  to  say  the  shares  are 
over-valued  at  such  figure,  because  the  last  dividend 
paid  was  at  the  rate  of  8  per  cent.,  and  the  company 
has  made  its  jK>sition  practically  unassailable  by  ab- 
sorbing the  City  of  Buenos  Ayres  system  which  might 
have  proved  an  important  competitor.  That  company 
was  already  possessed  of  a  good  and  profitable  busi- 
ness under  the  old  horse  traction,  and  now  that  elec- 
trification is  l>eing  taken  in  hand  there  is  every  reason 
to  suppose  that  improvement  will  set  in  as  great  as 
with  the  Anglo-.^rgentine  itself.  The  company  should 
he  worth  watching,  and  meanwhile  it  may  be  interest- 
ing to  take  a  glance  at  a  few  of  the  principal  share 
holdings.  Many  well-known  names  are  there,  but  it 
will  be  noted  with  a  little  curiosity  that  some  immense 
transfers  took  place  during  the  past  year.  These,  how- 
ever, may  have  been,  and  probably  were,  connected 
with  some  of  the  various  financial  arrangements  re^ 
■cently  carried  through. 

Ordinaev  Share  Holdings,  Apkil  25,  1905. 


Lazarus,  Ernest  Arthur,  and  Con- 
cannon,  Jas.  Blake 

Concannon,  Jas.  Blake,  and  Wat- 
son, Horace  James 

Proctor,  Geo.,  and  Lyne,  Philip 
Henry , 

National  Discount        

Gallaher,   G.R.,  and  Gurrey,   Frank 

Prynn,  Gordon 

Concannon,   Jas.   Blake         

Whelen,  John  Seman,  and  Higgin- 
son,  Chas.  Fredc 

Sanford,   Chas.   Hy 

Cripps,    Francis   Henry  

Kindersley,   Robert  M.  

Cunlifte,  Leonard  Daneham 

Savill,  Walter 

Kitchen,  Geo 

Leon,  Herbert  Samuel  

IHarvey,   Sir  Robert      

Fradgley,  John  Allen,  and  Gordon, 
Andrew  (Union  Bank  of  Scotland) 

Leyland,  Fredk.  Dawson        

Harris,  Fredk.  Wm 

Cassel,  Leon,  and  Van  Gelder,  Gus- 
tave        

Campbell,  Hugh  

London  Trust      

Morrison,  Chas.  

Newbery,  Geo.  James 

Dodgson,  Wm.  Henley;  Henley 
Fredk.  ;   and  Campbell       

Gow,  Chas. J  and  Clodd,  Edward  ... 
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— 

170,000 

— 

1 70,000 

— 

110,000 

1,300 

2,100 

IS 
1,000 

500 

540 

1,050 

3,000 

4,462 
3,000 

5,868 
60 

— 

1,000 

1,500 
150 

2,000 

'.373 
1,078 

1,867 

— 

45S 



624 
735 
71S 

1.517 
188 

soo 
800 

1,600 
907 
530 

9,500 

1,000 

— 

235 

1,270 

Whitlie,  Andrew,  and    Coutts,    Geo. 

Sutherland        

Stevens,    Edward,    and    Richardson, 

Wm 

Duncan,  John  Hy.  Hill,  and  Proctor, 

Geo 

Clapham,  Edwin  

Wills,   Hy.   Overton     ...   '     

International    Financial  

Wall,  Thomas 

Cecil,  Evelyn,  M.P 

Hodgson,  Heathfield  Butler 

Wheeler,  Bennett  John  Wheeler     ... 

Brown,  Hy.  Darell       

Williams,   Oliver  

London  and   County  Banking 

Municipal  Trust 

Oliverson,  Cecil  Hy 

Cockburn,  John  Stirling,  and  Fergu- 
son, John         ...         

Ashton,   Rt.-Hon.  Jas.   Baron 

Au  Roslan,  Louis  Goury       

Gesellschaft     fur     Elektrische      ITn- 

tersuchungen  

Briscoe,  Arthur 

Metropolitan  Trust        

Woolston,  Wm.  Graveley      

Anglo-American  Debenture  Corpora- 
tion          

Touch,  Ceo.  Alexander,  and  Poole, 

Wm.  Sandford  

London  Scottish  American  Trust     ... 

Meyer,  Elias        

Mercantile    Investment   and    General 

nrrust      ...         

.Skinner,  Thos 

Bowen,  Albert  Edward,  and    Ander- 
son, James      

Holman,  John,  and  Destrube,  Ernest 
Cassel,  Leon,  and  Kann,  Max 

Davies,  John  Robert     

Karbe,      Erich,      and      Wabrendorf, 

Gustav   ... 
Jeans,    Richard    Walter,    and    Sand, 

John       i 

London  and  River  Plate  Bank 

American  Trust 

Wills,  Sir  Fredc,  Bart.,  M.P. 

Robey,  Walter  Divelley  

Societe  Financiere  de    Transports  et 

d'Enterprises  Industrielles 

Naylor,  Alfred,   and   Harrison,   Wm. 
Thomas 

Raphael,  Herbert  Hy 

.Sligo,  Marchioness  of    ... 

Urban,  Ernest 
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Passing   Events. 

The  Kaiser  must  be  immensely  proud  of  the  attention 
his  meeting  with  the  Tsar  has  excited  on  the  Continent 
and  to  some  extent  here.  The  French  have  been  put 
in  quite  a  tremor  of  aonrehension  about  a  new  Russo- 
German  compact,  and  all  over  Europe,  as  well  as  in 
the  United  States,  politicians  have  wagged  their  heads 
and  talked  about  the  mysterious  designs  of  his  Im- 
perial Majesty.  Can  it  be  a  Teuton-Russo-Japanese 
alliance  to  the  injury  of  France?  Did  the  Kaiser 
counsel  his  august  cousin  to  make  peace  with  Japan 
and  convert  it  into  a  friendship  designed  to  promote 
Russian  and  German  interests  in  the  Far  East  at  the 
expense  of  French  and  British?  What  did  this  meet- 
ing imply?  We  really  know  nothing  about  it,  but  feel 
quite  sure  that  the  Kaiser  did  not  advise  the  Tsar  to 
continue  the  war,  for,  after  all,  whatever  his  oddities 
and  outbursts  may  be,  William  of  Germany  is  a  man  of 
peace.  We  could  even  believe  him  capable  of  advising 
storm-tossed  Nicolas  to  give  his  subjects  a  safety  valve 
in  the  shape  of  a  more  or  less  sham  "  representative 
assembly." 

The  army  is  terribly  short  of  officers  it  seems,  wants 
another  4,395  of  them,  and  yet  the  expenditure  on  said 
army  is  about  twice  what  it  was  when  the  present 
Cecil-Balfour  Government  came  into  power  or  office. 
Where  is  the  money  going?  The  African  contractors 
cannot  be  still  having  it  all.  Perhaps  the  increase  in 
expenditure  is  due  to  the  deficiency  of  officers  in  some 
degree,  since  oflficers,  we  suppose,  provide  their  own 
"keep,"  and  save  the  nation  many  outlays.  "No! 
They  don't?  "  Well,  we  don't  care,  their  occupation, 
or  idleness,  is  costly  enough  to  give  colour  to  this  in- 
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terpretation,  but  if  it  hardly  fits  the  case  what  matter, 
our  money  goes  all  the  same.  Where,  though,  is  it 
going,  and  why  must  we  wait  for  another  generation 
to  grow  up  before  the  complement  of  officers  can  be 
complete?  "  Not  enough  plunder  in  the  biz?  "  Per- 
haps not  ;   bridge  is  so  beastly   expensive. 

A  Laffan  telegram  printed  in  Wednesday's  Daily 
Chronicle  states  that  the  Food  Commissioner  of  the 
State  of  Pennsylvania,  Dr.  H.  B.  Warien,  has  com- 
menced a  prosecution  against  the  Beef  Trust  on  the 
grounds  that  it  has  been  poisoning  the  meat  it  supplies 
to  the  long-suffering  community  by  embalming  it.  It 
is  coloured  by  a  poisonous  coal-tar  dye,  is  dipped  in  a 
solution  of  formaldehyde,  dusted  with  a  powder  con- 
taining sulphites,  and  washed  in  boracic  acid  solutions. 
The  telegram  goes  on  to  say  that  the  State  chemists  de- 
clare the  stuff  used  to  be  the  same  as  that  employed 
in  embalming  dead  bodies,  and  that  the  sulphites  found 
are  all  stomach  irritants.  TTiis  surely  opens  up  a  hor- 
rible prospect,  no  less  than  a  wholesale  poisoning  of 
the  people  of  the  United  States.  Is  any  of  that  meat 
imported  here,  because,  if  so,  it  is  about  time  we  ftad 
a  preferential  tariff  or  something  to  keep  it  out.  Per- 
haps the  tariffites  of  Birmingham  will  inquire  and  let 
us  know. 

The  heroic  self-denial  of  the  directors  of  the  United 
States  Steel  Corporation  or  Trust  becomes  more  mani- 
fest as  time  speeds  on.      In  the  past,  or  June,  quarter 
the   net  earnings   are  put    down    at    $30,305,116,     or 
$7,279,220     more     than   in    the   March    quarter,     and 
actually  $10,814,391   more  than  in   the  corresponding 
quarter  of  last  year.     And  of  this   fattening  total  the 
brave    men    devote  $5,010,000    to    reserves,   after,  as 
before,    paying    the    usual    quarterly  dividend    on    the 
preferred  shares  at  the  rate  of  7  per  cent,  per  annum. 
It   is  stunning — reserves   built   up  at  the   rate  of  less 
than  r^  per  cent,  per  annum  on  the  capital  valuation  of 
the  fast  wasting  properties.     And  there  is  a  real  sur- 
plus  of   $3,071,000    after  performing   all   these    feats, 
which,  nevertheless,  disappointed  the  market.     Did  it 
look    to   see   Andrew    Carnegie    buying    the   "  show  " 
back  again  at   50  per  cent,    premium    on    the    issued 
stock — he  is  still  alive,  is  he  not?  the  good  Andrew, 
alive  and  disgustingly  rich?     Perhaps  the  market  did 
not  like   the  falling    away    in    orders — 4,829,655    tons 
unexecuted   on    June    30    against    5,597,560    tons    on 
March  31.     But   there  were  orders  on   hand  for  only 
3,192,277   tons  on  June  30,    1904,   so   the   progress   is 
surely  real,  and  the  public  has  no  doubt  taken  up  all 
the  papyer  issued  to  provide  means  to  pay  for  the  goods. 
Will   no  kind   subscriber    or    reader   in   the  United 
States  take  pity  on  our  ungratified  curiosity  and  send 
us  a  copy  of  the  recently-issued  report  of  the  Morgan 
shipping  combine  just  issued  for  the  past  year?     It  is 
"  very  bad,"  the  newspaper  agencies  say  ;  but  none  of 
them  seem  to  have  seen  it,  and  there  was  neither  special 
insight  nor  originality  in  the  vague  information  con- 
veyed.    We  want  to  analyse  that  report  just  to  cheer 
the  hearts  of  our  forlorn   tariflfites  at  home,   poor  fel- 
lows.       Since  the  war  ended  they  are  much  down  on 
their  luck,  and  have  taken  to  keeping  loose  company. 

No  wonder  that  American  bills  are  multiplying  on  our 
money  market.  Last  week  the  loans  of  the  Associated 
Banks  of  New  York  went  up  by  more  than  $19,000,000, 
a  clear  proof  in  this  dull  time  of  the  year  that  banking 
money  is  being  manufactured  at  express  speed  in  order 
to  cope  with  the  necessities  of  that  cataclysmic  Wall 
Street  market.  We  shall  have  to  begin  to  scrutinise 
the  paper  coming  to  us  from  across  the  Atlantic  to  see 
how  much  of  it  is  pure  finance,  documents  created  in 
anticipation  of  the  grain  and  cotton  harvests,  in  order  to 
sustain  Wall  Street  in  its  daft  career. 

Not  content  with  borrowing  steadily  for  railway, 
irrigation,  and  other  purposes,  the  Government  of  India 
is  now  going  to  launch  out  on  the  improvement  of 
Calcutta,  and  has  submitted  proposals  involving  an  out- 
lay of  8J  crores  of  rupees,  or  by  the  conventional  com- 
putation, ^5,500,000.  Most,  if  not  the  whole,  of  that 
will  have  to  be  borrowed  in  this  country. 

Is  it  really  true  that  the  "  Hon."  Robert  P.  Porter  has 
been  appointed  editor  of  the  Engineering  Supplement  of 


the  Times  ?  The  information  has  been  conveyed  to  us 
as  an  absolute  and  undeniable  fact,  and  it  interested  us 
very  much  for  various  reasons.  We  shall  have  to  try  to 
read  this  supplement,  which  has  hitherto  been  for  the 
most  part  thrown  aside  as  an  encumbrance.  Speaking 
of  the  Times,  by  the  way,  when  is  that  lending  library 
scheme  its  Yankee  advertising  agents  threw  outasabait  to 
subscribers  more  than  a  month  ago  going  to  materialise  ? 
We  are  hearing  some  very  curious  things  about  the  way 
the  paper,  or  its  said  alien  advertising  agents,  is  putting 
the  screw  on  the  publishers. 

The  directors  announce  that  an  extraordinary  general 
meeting  of  Price's  Patent  Candle  Company  will  be  held 
at  the  Cannon  Street  Hotel  on  September  8  to  declare  a 
dividend  for  the  half-year  to  June  30.  Subject  to  audit, 
and  without  making  any  deduction  for  depreciation,  the 
accounts  show  a  profit  of  about  ;^34,50o,  to  which  has  to 
be  added  ^9,385  brought  forward.  The  directors  recom- 
mend a  distribution  of  15s.  per  share,  which  will  absorb 
^28,125  and  leave  ^15,800  to  be  carried  forward. 

An  excellent  and  timely  letter  on  "  The  Defence  of 
India,"  from  the  pen  of  Colonel  Hanna,  appeared  in  last 
Monday's  Times,  and  should  be  filed  by  publicists  as  a 
touchstone  by  which  to  test  the  strange  lunacies  now 
afflictmg  the  Indian  official  mind  and  Lord  Kitchener. 
By  no  means  the  least  apposite  part  of  the  letter  is  the 
quotation  of  Lord  Roberts's  opinion  upon  the  best  policy 
to  be  pursued  in  providing  for  the  defence  of  the  North- 
west frontier  against  that  nightmare  Russian  invasion. 
In  his  memorandum  dated  May  29,  1880,  Lord  Roberts 
said  : — 

We  are  now  also  fully  aware  of  the  extraordinary  difficulties 
which  Russia  would  have  to  encounter  were  she  at  any  time  to 
advance  upon  India  via  Kabul,  and  to  how  great  an  extent  we 
could  injure  and  harass  her  by  raising  the  tribes  along  the  line  of 
communications.  .  .  .  The  longer  and  more  difficult  the  line  of 
communication  is,  the  more  numerous  and  greater  the  obstacles 
which  Russia  would  have  to  overcome,  and,  so  lar  from  shorten- 
ing one  mile  of  the  road,  I  would  let  the  web  of  difficulties  extend 
to  the  very  mouth  of  the  Khaibar  Pass. 

That  is  surely  a  wise  deliverance,  and  it  accords  with 
the  view  of  Lord  Lawrence,  also  quoted  by  Colonel 
Hanna,  but  the  mihtary  faction  in  India  has  gone 
demented  about  a  Russian  army  of "  some  200,000  men  " 
fully  equipped  and  ready  to  pour  over  the  mountains 
and  through  the  barren  passes  upon  us,  nonsense  which 
Colonel  Hanna  has  no  difficulty  whatever  in  exposing. 
"  As  a  matter  of  fact,"  he  says,  "  Russia's  garrison  in 
Central  Asia  (the  normal  strength  of  which  has  been 
for  many  years,  and  still  is,  between  40,000  and  50,000 
men)  has  undergone  no  material  change  since  the  war 
began."  But  because  of  our  fatuous  prepossession  the 
people  of  India  are  ground  in  the  dust. 


Critical  Index  To  New  Investments. 

West  Suburban  Gas  Light  and  Coke  Co.,  Limited. 
Although  this  company  has  a  share  capital  of  no 
more  than  ;^3o,ooo,  divided  equally  into  6  per  cent 
cumulative  preference  and  ordinary  shares  of  ;^'5  each, 
it  ranges  itself  alongside  several  fair-sized  and^ririk- 
ings,  and  has  even  delved  into  Daily  Telegraph  statis- 
tics of  the  consumption  of  gas  in  the  United  K'.  igdom 
in  order  to  find  facts  for  the  encouragement  of  in- 
vestors. The  company  takes  over  a  freehold  gas 
works  at  Colnbrook,  for  which  it  pays  ;^i  1,750,  pre- 
sumably all  in  cash,  and  proposes  to  extend  the  benefits 
of  gas  to  adjoining  districts.  When  the  contemplated 
developments  have  been  carried  out  a  sale  of  over 
30,000,000  cubic  feet  per  annum  is  looked  for,  and  at 
5s.  lod.  per  1,000  cubic  feet,  or  is.  less  than  is  now 
charged,  a  net  profit  of  ;^5,56o  is  brought  out,  which 
would  enable  the  directors  to  pay  the  preference  divi- 
dend and  12  per  cent,  on  the  ordinary  twice  over.  The 
enterprise  is,  no  doubt,  legitimate  enough  and  may 
prove  profitable,  but  it  should  be  kept  for  home  con- 
sumption. 

Natal   3J    per    cent.    Consolidated    Stock. 
The  London  and  Westminster  Bank,  as  agents  for 
the   Government  of   Natal,    will  receive    subscriptions 
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for.  ;<f  r,ooo,ooo  of  this  stock,  which  is  offered  at  the 
price  of  97J  per  cent.  Of  the  loan  ;£J'275,ooo  is  to  be 
applied  to  railways  and  their  equipment  under  an  act 
passed  in  1903,  and'  the  other  ;^"'725,ooo  is  to  provide 
for  the  purchase  of  the  Zululand  Railway.  The  stock 
will  rank  pari  passu  with  the  existing  ;£r4,ooo,ooo  of 
3^^  per  cent,  stock,  and  the  money  must  all  l>e  paid  up 
hy  October  18  next,  three  instalments  of  ;C^5  each 
fallinp  due  on  that  date  in  each  of  the  next  three 
iT^onths.  With  this  loan  added  the  total  debt  of  this 
colony,  as  such,  will  be  raised  almost  to  ;£"i9,ooo,ooo, 
and  there  is  besides  ;^i,250,ooo  due  by  Durban  and 
;^877,ooo  by  Pietermaritzburg.  The  white  population 
of  the  colony  numbers  less  than  100,000,  and  while 
boss  rule  exists  in  South  Africa  the  railways  cannot 
be  much  of  a  security.  Including  ;^i,i5o,ooo  added 
(o  the  debt  of  Durban  and  about  ;^67o,ooo  added  to 
that  of  Maritzburg,  the  borrowing's  of  Natal  have 
added  about  ;^i 2,000,000  to  its  public  debts  since 
1899.  The  total  population,  mostly  Kaffirs,  is  not 
much  more  than  a  million. 

Deccan    Gold    Fields    Development   Co.,    Limited. 

This  is  yet  another  offshoot  of  the  Hyderabad  (Dec- 
can)  Company,  and  has  been  formed  to  acquire  the 
exclusive  rights  for  ten  years  from  December  31,  1905, 
of  prospecting  for  gold  and  precious  minerals  except 
coal  in  res{)ect  of  about  240  square  miles  of  the  Rai- 
chore  Doab  Gold  Field,  and  options  of  acquiring  for 
the  residue  of  the  parent  company's  lease  the  mining 
rights,  except  as  to  coal,  over  such  blocks  as  may  be 
selected.  The  capital  of  the  company  is  ;^i 25,000  in 
;^r  shares,  of  which  91,667  are  offered  for  subscription, 
and  as  the  Hyderabad  Company  receives  no  cash  or 
other  consideration,  the  whole  of  the  funds  subscribed 
will  be  available  for  this  company's  own  purjxjses. 
When  the  company  forms  a  subsidiary  company  to 
work  a  mining  location  the  Hyderabad  Company  will 
take  in  cash  or  shares  a  sum  equivalent  either  to  the 
original  capital  of  the  new  concern  or  to  two-fifths  of 
the  purchase  price  paid  with  a  royalty  of  2^  per  cent, 
on  all  gold  and  other  minerals  extracted,  and  in  the 
event  of  this  company  working  any  of  the  locations  it- 
self the  Hyderabad  Company  will  be  entitled  to  one- 
third  of  the  net  profits.  The  prospectus  states  that 
according  to  numerous  reports  in  the  possession  of 
the  Hyderabad  Company  the  area  acquired  was  the  site 
in  former  times  of  a  large  gold-mining  industry,  and 
should  the  hopes  raised  be  realised  the  parent  will 
stand  to  make  a  good  thing  out  of  the  deal.  In  the 
meantime  shareholders  in  the  Hyderabad  Company 
have  the  privilege  of  subscribing  for  two  shares  for 
every  five  held,  which  may  or  may  not  give  them  a 
chance  of  a  market  profit. 

Great    Dowgas    Tin    Mines,    Limited. 

Out  of  a  total  capital  of  ;^6o,ooo  in  ;^i  shares  25,000 
are  at  present  offered'  for  subscription,  and  10,000  are 
taken  by  the  vendor  together  with  ;^2,ooo  in  cash  as 
payment  for  certain  mining  licences  and  tack  note 
under  which  this  prof)erty  is  held  at  a  minimum  rental 
of  ;^i75  per  annum,  merging  into  a  royalty  of  one- 
thirtieth  of  the  gross  sales.  It  is  estimated  that  there 
are  about  ij  million  tons  of  ore  containing  about 
15,625  tons  of  tin  valued'  at  ;^i, 250,000,  and  on  the 
basis  of  a  daily  output  of  100  tons  of  ore  a  pleasing 
calculation  is  made  showing  annual  receipts  of 
;^3i,2oo,  of  which,  after  deducting  los.  per  ton  of  ore 
for  working  expenses,  ;^i 5,600,  or  about  43  per  cent, 
on  the  issued  capital,  is  regarded  as  net  profit.  The 
reports  of  the  mining  engineers  who  have  examined 
the  property  speak  of  the  ore  as  easy  to  work,  and,  in 
fact,  are  so  enthusiastic  that  we  wonder  at  the  modesty 
of  the  vendor  in  asking  so  little. 

Motor    Pneumatic    Tyre    Co.,    Limited. 

The  British  Motor  Tyre  Syndicate,  Limited,  does  not 

seem   to  have   been   in    existence   very    long,    and    no 

mention  is  made  as  to  its  capital.     Its  assets,  however, 

appear  to  be  sundry  patents  for  motor  tyres,  for  which 


it  paid  ;^40,ooo  in  shares  and  ;£^5,ooo  in  cash,  and 
these  are  now  acquired  by  the  present  company  with 
a  capital  of  ;^i50,ooo  in  ;^i  shares.  An  intermediary 
has  in  the  usual  way  been  employed  in  the  transaction, 
who  took  over  the  business  for  ;^26,500  in  cash  and 
;£,'73,500  in  cash  or  shares,  and  resells  for  ;^26,500  in 
cash  and  ;^83,500  in  shares  or  cash.  The  syndicate 
did  not  manufacture  the  tyres  itself,  nor  apparently  is 
the  company  to  do  so,  as  the  arrangement  with  Messrs. 
David  Moseley  and  Sons,  Limited,  of  Manchester,  is 
to  continue  in  force,  but  it  is  estimated  that  after  de- 
ducting expenses  of  management,  advertising,  etc.,  a 
net  profit  of  ;^27,500  per  annum  should  be  earned. 
In  addition,  arrangements  have  been  made  for  the  sale 
of  the  American  patents  for  ;^50,ooo  in,  shares  of  a 
company  to  be  formed,  and  of  the  French  and  Belgian 
patents  for  a  minimum  sum  of  ;^50,ooo,  payable  as  to 
two-thirds  in  cash  and  one-third  in  shares,  and  the 
benefit  of  these  contracts  will  accrue  to  this  company, 
so  that  on  paper  the  future  looks  rosy  enough,  ^^'hy, 
then,  has  it  been  necessary  to  pay  ;^6,ooo  in  cash 
and  ;^4,ooo  in  shares  for  the  underwriting  of  50,000 
shares? 

ASHANTI    GoLDFIELDS    CORPORATION,     LIMITED. 

A  short  time  ago  we  predicted  that  this  jungle  com- 
pany would  have  to  appeal  to  the  shareholders  and  the 
public  for  further  capital,  and  the  directors  now  make 
the  appeal,  not  at  the  most  propitious  moment,  we 
fear.  They  have  decided  to  attempt  to  get  the  cash  by 
the  issue  of  debentures,  and  offer  out  of  an  authorised 
;^ioo,ooo  ;^8o,ooo  of  £^0  each,  carrying  interest  at 
7  per  cent.,  thus  recognising  that  they  could  not  hope 
to  get  the  money  at  a  cheaper  price.  The  debentures 
are  to  be  a  specific  charge  upon  the  lands  held  by  the 
corporation,  also  a  floating  charge  on  the  remainder  of 
its  assets,  subject  to  a  provision  that  the  company  shall 
not  create  any  charge  in  priority  to,  or  pari  passu 
with,  them,  except  with  the  sanction  of  an,  extra- 
ordinary resolution  of  the  debenture  holders  or  with 
the  previous  consent  in  writing  of  three-fourths  of 
their  value.  The  company  will  have  the  right  to  pay 
off  any  part  of  them  on  six  months'  notice,  subject  to 
a  premium  of  ;^5  (;^io  per  cent.)  on  each  bond  paid 
off  l)e fore  July  i,  1907,  and  a  premium  oi  £2  los.  (jQ^ 
per  cent.)  on  each  debenture  paid  off  after  that  date. 
We  are  not  impressed  <^ith  the  security,  looking  to  the 
past  history  of  the  mine  and  the  company.  Big  divi- 
dends have  been  paid  in  past  years,  but  largely  in- 
directly out  of  premiums,  whilst  in  1901  ;^i92,500 
was  profit  on  the  sale  of  the  Sansu  Mine  to  the 
Ashanti  Sansu,  which  cannot  be  repeated.  Distri- 
butions, however,  came  to  a  sudden  stop  in  1904  be- 
cause the  mine  could  not  earn  a  profit,  and  as  the  foun- 
tain flow  of  premiums  has  also  dried  up  we  are  not  in 
the  least  hopeful  that  the  future  of  the  company  will 
be  a  prosperous  or  profitable  one.  It  may  succeed  in 
earning  the  debenture  interest,  however,  but  we  would 
not  care  to  be  dogmatic  even  on  that,  though  Mr. 
Feldtmann  holds  out   fair  hopes  of  profit-earning. 

Buenos  Avres  Lacroze  Tramways,  Limited. 

This  company  has  been  formed  to  acquire  from 
Messrs.  Lacroze  Brothers  and  Company,  of  Buenos 
Ayres,  a  system  of  tramways  extending  from  that  city 
in  the  direction  of  Chacarita,  San  Martin,  Belgrano 
and  Palermo,  at  present  worked  by  horse  traction. 
Apparently  the  whole  of  the  share  capital  of  $10,000,000 
or  ;^875,ooo  remains  in  the  vendors'  hands  as  consider- 
ation for  the  tramways  and  concessions,  and  n  order  10 
raise  funds  for  the  electrification  of  the  line  ;^400,ooo 
5  per  cent,  first  mortgage  debenture  stock  has  been 
created,  of  which  ;^300,ooo  has  been  bought  by  the 
Anglo-American  Debenture  Corporation  and  others,  and 
is  offered  for  subscription  at  par.  The  system  taken 
over  covers  2  if  miles  of  route,  the  total  length  of 
single  line  being  37^  miles,  but  of  this  the  company 
is  sole  owner  of  25  miles  and  joint  owner  of  another 
four,  the  remainder  being  worked  under  running 
powers  over  lines  of  other  companies.      Gross  earnings 
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from  25  miles  of  single  line  during  the  three  years  to 
l>ecember  31,  1904,  are  certified  to  have  been  ;^89,025, 
^794, 319  and  ;£r98,838  respectively  and  the  profit  for 
the  third  year  is  given  as  ;^29,o73,  but  this  was  before 
providing  anything  for  depreciation.  On  these  figures 
a  margin  of  ;£7i  1,073  '*'^*-^''  'he  amount  required  for 
del>enture  interest  and  sinking  fund  is  shown,  but  J.  G. 
White  and  Co.,  Limited,  the  contractors  for  the  con- 
version, calculate  that  with  electric  traction  this  sur- 
plus should  be  increased  to  X45,ooo  without  taking 
into  account  any  profits  to  be  derived  from  the  supply 
of  electricity  to  other  industries.  The  company  t  lv 
do  well  enough,  but  it  must  not  be  forgotten  that  of 
the  large  amount  taken  by  the  vendors  a  good  propor- 
tion is  for  property  which  must  be  promptly  consigned 
to  the  scrap-heap  when  the  change  is  made.  Whether 
there  will  be  enough  left  to  provide  ample  security  for 
the  debenture  stock  is  a  matter  of  uncertainty,  as  the 
prospectus  gives  no  details  of  a  kind  to  permit  of  an 
opinion. 

West    Drayton    Millboard    Co.,    Limitkd. 

The  language  used  to  describe  the  business  acquired 
by  this  company  would  not  be  out  of  place  in  describ- 
ing an  undertaking  of  considerable  magnitude,  yet  it 
is  only  a  tiny  affair  with  property  valued  at  ;^24,ioo, 
including  ;^,'4,ooo  for  goodwill.  Even  so,  however,  it 
would  appear  to  be  grossly  overcapitalised,  as,  in 
j'ddition  to  a  share  capital  of  ;^r20,oc)o  in  j£.^  shares, 
there  is  an  issue  of  ;^"  15,000  7  per  cent,  first  mortgage 
debentures.  The  directors  aim  at  a  production  of  40 
tons  of  board  per  week  from  the  two  mills,  and  on 
this  output  look  for  an  annual  net  profit  of  ;^4,68o 
per  annum,  but  the  vendor  evidently  does  not  share 
this  hope,  as  he  stipulates  that  of  the  j(j2^,ooo  paid 
;^i 5,000  shall  be  in  cash  and  the  balance  in  cash  or 
debentures. 

Trustees,    Executors  and   Securities   Insurance 
Corporation  Preference  Shares. 

Messrs.  J.  Henry  Schroder  and  Company  have 
bought  144,264  cumulative  ^2  12s.  6d.  preference 
sliares  of  this  company,  bearing  4J  per  cent,  interest 
and  with  ;£,  i  2s.  6d.  paid  up  on  each,  and  they  now 
offer  for  sale  this  large  parcel,  subject  to  the  payment 
of  the  30S.  per  share  necessary  to  make  them  fully  paid 
up.  When  the  whole  £2  12s.  6d.  has  been  paid  the 
shares,  which  form  part  of  an  issue  of  200,000,  will  be 
converted  into  ;^525,ooo  4!^  per  cent,  cumulative  pre- 
ference stock.  All  the  money  must  be  paid  up  by 
February  28  next,  but  allottees  may  complete  the  trans- 
action under  2  per  cent,  discount  on  allotment  or  on 
November  30,  when  the  first  15s.  of  the  unpaid  portion 
falls  due.  Particulars  given  in  the  prospectus  indicate 
a  margin  of  profit  amounting  to  about  ;^40,ooo  after 
the  debenture  stock  interest  and  the  dividend  on  this 
preference  capital  has  been  met,  but  of  this  margin 
^£,'27,000  is  estimated  gain  from  the  ;£r6oo,ooo  of  extra 
capital  to  be  provided  under  arrangements  recently 
sanctioned.  We  see  no  reason  why  this  estimate 
should  be  considered  excessive. 

Hull  Corporation  3^  per  Cent.  Redeemable  Stock. 
An  issue  of  ;£,"40o,ooo  of  this  stock  is  now  made  by 
the  Corporation,  and  offered  through  the  Governor  and 
Company  of  the  Bank  of  England  to  the  public  at  10 1 
|>er  cent.  The  stock  is  redeemable  on  July  31,  1955, 
or  50  years  hence,  but  the  Corporation  retains  the 
option  to  do  so  at  par  20  years  hence  on  three  months' 
notice  given.  It  is  stated  in  the  prospectus  that  the 
rateable  value  of  the  city  exceeds  ;^i,i52,ooo,  and  that 
the  capital  value  of  the  revenue-producing  property  is 
;^3, 238,000,  which  property  includes  real  estate,  water, 
ga-s,  electricity,  tramways,  markets,  baths,  and  public 
parks.  All  the  money  has  to  be  paid  up  by  October  1 7 
in  the  manner  duly  set  forth  in  the  prospectus.  With 
this  loan  added,  the  net  debt  of  Hull  will  amount  to 

;^2.252,55.S- 

IS.SUES    BY  TENDER,   &c. 

Madras   Railway   Company. — Tenders   were  received   at   the 

Chief  Cashier's  office  at  the  Hank  of  England  on  Thursday  for 

^.300,000  3  per  cent,  debentures  of  this  company  guaranteed  both 

as  to  principal  and  interest  by  the  Secretary  of  .State  for  India 


in  Council.  The  debentures  will  be  dated  August  i,  1905,  and 
will  be  redeemable  at  par  on  August  i,  1910. 

Linen  Thread  Company. — Hdders  01  preferred  O'diniry  and 
ordinary  shares  are  offered  11,691  preferred  ordinary  shares  each 
at  £12  los.  per  share  in  the  proportion  of  about  one  new  share  for 
everv  7^  held,  fractions  being  excluded. 

Waihi  Grand  Junction  GoldMining  Company. — Shareholders 
are  offered  20,000  of  the  reserve  shares  of  /i  each  in  the  propor- 
tion of  one  for  every  twelve  held.  The  shares  are  issued  at  £2,  and 
the  whole  amount  has  been  underwritten  in  consideration  of  a  call 
upon  10,000  reserve  shares  at  £2  per  share  until  July  31,   1906. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   follo\/ing   are   the   receipts    into  and    issues   out    of    the 
Exchequer  between  April  i.  1905,  and  Ju'y  22,  1905  : — 
Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1905-1906. 

Total  Receipts 
into  the  Kx- 

ciieqiier  from 
April  1, 1905,  to 

July  22,  1905. 

Total  Receipts 
into  the  Ex- 
chequer truiii 
April  1, 1904,  I'j 
July  23, 1904. 

Balances,  April  i : 

£ 

34,050,000 
30,200,000 
13,000,000 
8,000,000 
2,700,000 
31,000,000 
16,500,000 
4,050,000 
470,000 

1,034,000 
1,450,000 

£ 
6,352.909 
1,077.369 

£ 

Bank  of  Ireland 

801, 7;6 

Revenue. 

7,430,278 

4,263,842 

Customs  

10,335,000 
8.834,000 
4.380,000 
2,387,000 

390,000 
4,533,000 
4,260,000 
1,270.000 

140,000 

674,573 
503.762 

11,227,000 
9,083,00ft 
3,513,000 
2,2t.9,00''J 
510,0*  K) 
4.913.00.. 

4,l50,mx> 
1,320,000 

Estate,  &c.,  Duties 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Post  Office  

Crown  Lands 

Receipts    from     Suez     Canal 
Shares  and  Sundry  Loans.. 

607,24 1 
510,3-0 

♦Revenue 

142,454,000 

37,701,335 

45,131,613 

200,000 
100,000 
191,592 
410,408 

13,000 

35.000 

7,395.000 

38,058,570 

Total,  including  balance. . 

42,316,412 

Other  Receipt 
Repayment  of  Advances  for  B 
liiidf  r  Telegraph  Acts,  1892  to 
Lnder  Uganda  Railway  Acts, 
Under  Military  Works  Acts,  i£ 
Under  Land  Registry   (New 
igoo    

s. 

illion 

150,000 

370,000 

1896  to  1902 

07  to  1901     .... 
Buildings)  Act, 

630,000 

Under  Public  Buildings  Expei 
By  Issue  of  Exchequer  Bonds 
1  eniporary  Advances,  Ueticier 
Temporary  Advances,   Ways 
eluding  ;(^8,ooo,ooo  Treasury 

ses  Act,  1903  . . 
cy  

2,800.000 

and  Means  (in* 
Bills,  in  1904.5) 

11,500,000 

Total 

53,476,613 

57,7«6,4U 

*Revenue  as  above  

142,454,000 

176,000 
5,291,000 
4,289,000 

37,701,335 

l,o8o!85i 
■  ,38«.839 

138,052,570 

1,06S|673 
1,488,242 

Payments    in   relief  of  Local 
Taxation : — 

Excise 

Estate,  &c,,  Duties 

Total 

9,756,000 

2,516.245 

2,611,219 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation  

152,210,000 

40.217,580 

40,663,789 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

ircm 

April  I,  1905,  to 

luly  22,  1905. 


Total  Issues 
out  of  the  Ek* 

chequer  to 
meet  paymeata 

from 

April  1,  1904.  10 

July  23,  19U4, 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 

28,000,000 

1,620,000 

1,160,000 
111,252,000 


142,033,000 


Other  Issues. 


For  Advances  for  Bullion  

For  Advances  for  Interest  on  Excheqiier 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (net  amount) 

Under  Telegraph  Acts,  1892  to  1904  

Un.  {r  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  189710  1901    

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Act,  1903  . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904  . . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  '!!!!!!!!]! 


Julyss. 
Balances  in  Exchequer: —        £ 

bank  of  England    1  6,038,723 

Bank  of  Ireland 665,255 


1904. 
July  23 

£ 

3,437.223 

641.67, 


Total 


£ 
11,466,813 

659,525 

232,175 
30,511,123 


42,869,635 


go.ooo 

1 ,700,000 

300,000 

940,000 

400,00c 

23,000 
105,000 

135,000 


46,782,635 


6,693,973 


53.476.613 


£ 

ii.(<28,5;9 

658,19s 

233,210 
33.312.523 


45.83ii5to 


200,000 
855,000 
800,000  ' 

76,000 
25,000 

2.800,000  . 
3  100.000 


53,687,510 


4,078,903 


57.766,413 


Treasury,  July  35.  igoj. 
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TRADE     AND     PRODUCE 

Wheat. — Cargoes  remain  unchanged  with  holders  firm  and 
buyers  indifferent,  and  indifference  is  the  feature  everywhere  on 
this  side.  Occasionally  Liverpool  fluttered  up  a  little,  and 
speculative  positions  improved  ;  but  the  market  failed  to  main- 
tain any  strength,  and  showed  little  disposition  to  operate.  The 
estimated  quantities  of  wheat  and  flour  on  passage  to  the  United 
iangdom  are  rather  less  this  week  than  last— 2,835,000  qrs. 
against  2,925,000.  American  markets  have  fluctuated  con- 
siderably under  conflicting  crop  reports,  and  early  in  the  week 
the  tone  was  depressed  with  heavy  bear  pressure  and  liberal 
offerings  of  spot.  It  revived  under  unfavourable  reports  from 
Russia  and  firmer  foreign  buying,  but  the  "  Prices  Current  "  re- 
port was  better  than  was  expected,  and  caused  another  reaction. 
Hradstreet  estimates  the  quantity  in  sight  east  of  the  Rokies  at 
17,825,000  bushels  against  18,118,000  last  week. 

Wool.— Values  seem  to  have  steadied  a  little  on  a  slightly 
lower  basis,  and  for  the  time  being,  at  any  rate,  no  further  drop 
is  anticipated.  On  the  contrary,  any  change  that  takes  place  is 
hkely  to  be  against  the  buyer  of  raw  wools,  for  supplies  are 
short,  and  demand  gradually  increasing  as  the  autumn  trade 
comes  in.  Yams  are  easier  to  deal  in,  and  when  favourable 
terms  can  be  negociated  consumers  are  more  readily  giving 
larger  contracts.  A  little  more  briskness  appears,  too,  in  piece 
goods,  though  in  unions  manufacturers  are  handicapped  by  the 
high  price  of  cotton. 

Linen. — Accounts  of  the  continental  flax  crops  continue  more 
or  less  unfavourable.  In  Holland  and  Belgium,  where  pulling 
has  begun,  the  yield  of  straw  is  likely  to  be  smaller  than  last 
year,  while  Russian  advices  vary.  In  some  of  the  Slanetz  dis- 
tricts the  yield  is  said  to  be  equal  to  that  of  last  year,  in  others 
to  show  a  deficiency  of  from  10  to  25  per  cent.  ;  but  much  depends 
on  the  rotting  process,  and  reliable  estimates  cannot  well  be 
given  for  another  couple  of  months.  Yarns  are  having  a  biisy 
time.  All  descriptions  have  advanced,  chiefly  tow  and  line 
wefts,  and  the  commonest  range  hnes  are  now  held  for  4s.  a 
bundle  and  upwards.  Belgian  spinners  advance  their  prices 
still  higher,  but  over  here  they  are  looked  upon  as  prohibitive, 
and  not  such  good  value  as  Irish  yarns.  No  special  change 
has  taken  place  in  manufactured  goods.  Actual  business  is 
better  than  usual  for  the  season,  and  the  outlook  is  fairly  satis- 
factory. 

Cotton  (from  our  Manchester  correspondent). —  Since 
Thursday,  the  20th  inst.,  raw  American  cotton  in  Liver- 
pool has  fluctuated  a  good  deal,  but  to-day,  the  27th  inst., 
a  considerable  fall  has  occurred  of  16  points,  bringing  the 
official  quotation  to  5.93d.,  or  six  points  below  Thursday  of  last 
we«k.  At  the  moment  a  "  bear "  feeling  prevails  amongst 
spinners.  They  are  not  in  the  mood  to  freely  anticipate  their  re- 
quirements. The  market  is  looked  upon  as  in  a  most  unsettled 
state,  not  only  in  regard  to  the  raw  material,  but  also  in  respect 
to  cop  yarn  and  piece  goods.  This  has  been  a  very  small  month 
in  point  of  turnover.  The  production  of  the  looms  has  not 
been  sold,  and  orders  lists  are  lighter  even  than  seven  days  ago. 
Makers,  however,  are  fortunately  well  provided  with  contracts, 
and  at  the  moment  are  in  no  humour  to  press  sales.  Buyers  in 
our  dependency  are  open  to  give  out  contracts  owing  partly  to 
the  good  Monsoon  rains,  but  bids  to-day  are  on  a  low  level  of 
values,  and  at  present  cannot  be  arranged  in  Manchester.  China 
is  not  doing  much  trade  at  the  moment.  There  is  a  healthy  in- 
quiry from  South  America  and  the  Levant,  as  well  as  Egypt. 
The  total  shipments  of  goods  this  month  of  July  will  be  large. 
Home  trade  American  yarns  seem' to  be  at  the  moment  over 
supplied,  owing  partly  to  the  starting  of  new  mills  and  partly 
through  annual  weaving  holidays  in  different  parts  of  Lan- 
cashire. Spinners  also  have  not  sold  the  output  of  their  mills, 
and  order  lists  in  Oldham  and  South  Lancashire  are  getting 
lower  week  by  week.  The  "  margin,"  it  need  hardly  be  said,  is 
slipping  away.  Shipping  yams  have  been  for  the  most  part  dull 
of  sale,  and  few  transactions  of  any  kind  have  occurred.  Bolton 
spinnings  are  firmer,  the  business  passing  being  rather  more  ex- 
tensive than  a  little  while  ago.  The  wages  question,  so  far  as 
the  operative  spinners  is  concerned  and  the  card-room  hands, 
will  not  come  to  a  head  for  a  fortnight  or  so  yet.  Employers  at 
the  moment  are  rather  disposed  to  allow  a  strike  to  take  place, 
but  many  things  may  happen  between  now  and  August  19,  when 
the  notices  of  the  workpeople  will  expire. 

An  easier  tendency  in  futures  in  New  York  was  followed  by 
an  advance,  then  by  a  reaction,  to  be  succeeded  by  a  stronger 
and  more  active  market,  as  the  result,  principally,  of  better 
advices  from  Liverpool  than  had  been  expected,  also  reported 
heavy  rains  in  Texas  and  bullish  crop  reports.  Profit-taking  later 
sent  prices  downwards,  assisted  by  weak  cables  and  a  favourable 
weather  report,  selling  becoming  general.  The  Department  of 
Agriculture  in  its  revised  estimate  on  cotton  acreage  shows  a 
decrease  of  14.9  compared  with  last  year. 

In  Liverpool  the  market  has  shown  an  irregular  tendency. 
At  first  futures  opened  at  a  sharp  advance,  though  buying  orders 
■were  scarce.  Quietness  supervened,  and  prices  fell  away,  to 
recover  later  on  New  York  cables.  Then,  in  response  to  weaker 
cables,  there  was  a  decline.  Futures  are  quoted  at 
the  close: — July -August,  5.89;  August  -  September,  5.88; 
September-October,  5.90 ;  October-November  and  November- 
December,  5.92;  December-January,  5.93;  January-February 
and  February-March,  594;  March-April  and  April-May,  5.95; 
May-June  and  June-July,  5.96. 

Coal. — There  is  little  or  no  improvement  to  note  anywhere  in 
the  coal  markets,  business  being  still  stagnant.    In  some  quarters, 


however,  it  is  said  that  orders,  though  small,  are  coming  forward 
steadily,  and  an  improvement  is  expected  with  the  turn  of  the 
month.  There  is  a  very  dull  market  for  seaborne.  In  the  inland 
section  buyers  are  very  scarce,  so  sellers  complain  of  the  lack  of 
orders  all  round,  even  when  special  prices  would  be  accepted. 
Steams  are  also  inactive,  and  the  Welsh  market  shows  no 
animation.  Best  Admiralty  is  quoted  12s.  6d.  to  12s.  gd.  f.o.b., 
Cardiff ;  Durham  unscreened  bunkers,  7s.  6d.  to  8s.  f.o.b.  ;  Silk- 
stone,   los.  ;   soft,  9s.  ;   Tupton,   7s.  3d. 

Copper. — The  past  week  has  witnessed  continued  strength  in 
the  copper  market,  and  a  further  advance  in  prices,  and  the 
outlook  is  considerably  hopeful  for  an  indefinite  maintenance  of 
the  activity  and  demand.  American  reports  have  also  been  good 
throughout.  Now  and  then  "  bear  "  sales  caused  a  weakening  of 
prices,  and  gave  an  appearance  of  unsteadiness ;  nevertheless  a 
fairly  good  business  is  reported  to  be  passing,  and  the  close  is 
steady  at  ;£68  2s.  6d.  cash  and  ^^'68  6s.  3d.  three  months. 

Tin. — There  was  another  sharp  upward  movement  in  the  price 
of  tin  on  the  official  announcement  that,  with  the  new  year, 
there  will  be  a  reduction  of  nearly  350  tons  per  sale — over  2,000 
tons  for  the  year — in  the  quantity  of  Banca  sold  bi-monthly. 
Very  heavy  buying  has  been  noticeable,  and  prices  at  one  time 
reached  the  highest  figures  for  many  years.  These  were  not 
maintained,  however,  the  market  becoming  easier,  and  values 
receding.  Closing  quotations  are  ;ti49  15s.  cash,  and  £i4S 
three  months. 

Iron  and  Steel. — Business  in  the  Midlands  is  reported  to  be 
steady,  and  manufacturers  in  several  branches  say  there  is  an 
increase  in  the  orders  received,  being  the  outcome  of  protracted 
inquiries,  whuh  consumers  are  now  showing  a  more  ready  dis- 
position to  close.  Working  stocks  are  low  and  specifications  are 
generally  for  prompt  delivery.  Shipping  merchants  are  placing 
orders  which  they  have  had  in  hand  for  some  time,  and  manu- 
facturers are  likewise  very  firm.  Good  lines  are  being  booked 
by  steel  makers.  I'ig-iron  contracts  are  reported  satisfactory, 
and  forge-iron  is  occasionally  firmer.  In  London  and  Glasgow  the 
market  for  pig-iron  has  also  been  more  active,  Cleveland  being 
sold  at  from  46s.  gd.  to  46s.  loj^d.  cash,  and  47s.  ij^d.  month. 
In  the  North  of  England  there  has  also  been  an  unexpected 
advance  in  Cleveland  warrants,  as  the  result  of  a  more  active 
inquiry.     Hematite  quotations  are  sympathetically  firmer. 

Tea. — Markets  continue  strong,  and  for  all  grades  above  com- 
mon there  is  an  increasing  demand.  Indian  offerings  were  17,564 
packages,  including  4,038  packages  of  new  seasons  from  Northern 
India.  Where  quality  was  poor  prices  showed  no  change,  but 
better  sorts,  particularly  between  8d.  and  is.  per  lb.,  were  well 
supported,  and  marked  a  distinct  advance  in  prices.  The  1904 
Indian  crop,  to  quote  Messrs.  Gow,  Wilson,  and  Stanton's  circu- 
lar, must  now  be  practically  all  sold.  It  has  established  a 
record  average  price— by  far  the  lowest  ever  known.  Ceylon 
auctions  were  comparatively  heavy,  33,138  packages,  but  prices 
for  all  desirable  teas  again  advanced,  and  common  sorts  re- 
mained firm.  Java  rates  followed  the  same  lines,  lower  grades 
firm  and  better  sorts  again  rather  dearer,  the  average  advancing 
to  6^d.  per  lb. 

Sugar. — The  market  has  been  a  little  steadier,  fluctuations 
being  less  severe  than  they  have  recently  been,  and  though  prices 
have  not  been  maintained  at  the  high  level  they  have  reached 
from  the  low  points  to  which  August  delivery  was  forced  by 
"  bear  "  sales,  still  it  is  satisfactory  that  some  of  the  advance 
has  been  retained.  New  crop  deliveries  have  suffered  a  little  in 
price,  in  consequence  of  the  satisfactory  weather  reports  to  hand 
from  all  parts,  but  fabricants  are  not  free  sellers  at  ruling  quo- 
tations. Home  refiners  have  again  experienced  a  good  demand, 
but  they  have  not  entered  the  raw  sugar  market  freely,  their 
purchases  being  confined  to  a  few  lots  of  old  French  cuite  at 
about  3d.  below  the  price  at  which  other  sugar  was  obtainable 
at  the  time.  On  the  whole,  as  Mr.  Czarnikow  points  out,  great 
caution  is  still  shown  by  refiners  and  distributors,  owing  princi- 
pally to  the  uncertainty  as  to  when  the  levelling  of  values  be- 
tween the  old  and  new  crop  will  take  place,  and  at  what  price 
they  will  meet.  In  America  refiners  have  continued  to  abstain 
from  purchasing  non-preferential  sugars  until  Wednesday,  being 
apparently  still  supplied  with  Cuban  and  other  favoured  sugars. 
The  landings  in  the  three  ports  were  30,000  tons,  meltings  38,000 
tons,  stocks  being  reduced  to  220,000  tons.  Receipts  and  ship- 
ments in  the  six  ports  of  Cuba  in  the  week  ending  July  26  were 
5,000  tons  and  9,000  tons  respectively,  and  stocks  stand  at 
300,000  tons,  against  106,500  tons  a  year  ago. 


London  and  Millwall  Docks  Fusion. — The  directors  of  the 
London  and  India  Docks  Company  announce  that  they  have 
provisionally  agreed  to  buy  up  the  Millwall  Docks  on  the  terms 
of  an  exchange  of  stocks  thus:— (i)  Millwall  Dock  debenture 
stock  holders  to  receive  3  per  cent.  "  B  "  debenture  stock  of 
the  London  company  to  an  amount  which  will  yield  them  the 
same  income  as  they  now  receive.  (2)  Holders  of  Millwall  5 
per  cent,  first  preference  stock  to  receive  £ioS  in  London  Docks 
4  per  cent,  preferred  ordinary  stock  for  each  ;f  100  of  Millwall 
stock.  (3)  Holders  of  4%  per  cent.  Millwall  preference  stock 
to  receive  ;£66  in  London  Docks  preferred  ordinary  stock  for 
each  ;/;ioo  of  Millwall  stock.  (4)  The  new  5  per  cent,  preference 
stock  of  the  Millwall  Company  is  to  get  ^^50  in  this  preferred 
stock  for  each  ;£ioo  surrendered,  and  the  ordinary  stock-holder 
in  the  Millwall  Company  45  J4  per  cent,  of  London  Docks 
deferred  ordinary  stock  for  every  /lOO  of  Millwall  stock.  An 
Act  of  Parliament  is  to  be  applied  for  next  session  to  legalise 
this  amalgamation,  which,  it  is  proposed,  shall  take  effect  on 
January  i,  1907. 


July  29,  1905. 


Zhe  Snvestors'  IRevfew, 
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SOUTH    AFRICAN    MINE    RETURNS. 

Seeing  that  June  was  a  day  less  than  May  it  is  not  surprising 
to  learn  that  in  the  aggregate  there  was  a  falling  off  in  the  gold 
output  for  the  past  month,  though  taking  the  daily  average  there 
was  an  improvement,  the  figures  being  13,743  ozs.  for  June 
againsti3,i]32  ozs.  for  May.  The  total  yield  was  412,317  ozs. 
compared  with  416,395  ozs.  the  mines  on  the  Rand  proper 
contributing  396,188  ozs.  and  those  in  the  outside  districts 
16,129  ozs.,  the  value  of  the  whole  being  /i, 751, 412  against 
/i, 768, 734.  Hence  there  was  a  decrease  of  4,078  ozs.  and 
;f  17,322  respectively.  The  labour  figures  were  not  so  good  as  they 
have  recently  been,  there  being  a  net  loss  in  natives  of  2,238, 
though  this  is  counterbalanced  by  the  steady  flow  of  Chinkees 
into  the  compounds.     At  the  end  of  the  month  the  number  ot 
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Angelo    

Barrett   

Bonanza 

City  and  Suburban 

Comet,  New 

Cons.  Langlaagte   . . 

Cons.  Main  Reef 

Crown  Deep 

Crown  Reef 

Driefontein    

Durban  Roodepoort 

Do.     Deep   

Ferreira 

Do    Deep    

French  Rand  

Geldenhuis  Deep  .. 
Getdenhuis  Estate . . 

Ginsberg    

Glencairn 

Glen  Deep 

Glynn's  Lydenberg 

Goch  New 

Henry  Nourse 

Heriot 

Jubilee  
umpers 
umpers  Deep 

Knight's 

Knight's  Deep 

Lancaster 

Lancaster  West 

Langlaagte  Deep    . . 

Do.        Estate   .. 

May  Consolidated  . . 

Meyer  and  Charlton 

Modderfontein 

New  Kleinfontein  .. 

New  Unified    

Niekerk 

Nigel  

North  Randfontein.. 

Nourse  Deep    

Primrose   

Princess  Estate   .... 

Rietfontein  New 

Robinson   

*obinsonCent.  Deep 
Robinson  Deep  .... 
Robins'n  R'ndt'ntein 
-Roodepoort    Central 

Deep   

Roodepoort  United 

Rose  Deep 

Salisbury  

Sheba * 

Simmer  and  Jack   . . 
South  Randfontein 
Transvaal  Gold  .... 

Treasury    

Van  Ryn    

Village  Deep    

Village  Main  Reef . . 
Vogelstruis    Estates 

Wemraer  

W.  Rand  Central 

Windsor 

Wt.  Deep 

Wolhuter 

Worcester 


Tons. 

Ozs. 

f 

Tons. 

Ozs. 

11,048 

6,566 

11,986 

13,656 

6,731 

337 

260 

373 

8,620 

4,678 

9,157 

8,700 

4,596 

21,600 

9,061 

16,007 

23.901 

8,330 

14,597 

5.365 

3,272 

15,840 

5,332 

2,984 

15,130 

4,745 

15,019 

6,053 

7,302 

15,661 

6,241 

27,891 

11,341 

19,050 

29.199 

II,4C2 

18,921 

12,432 

25,286 

■9,715 

■2,335 

19.065 

9.294 

15,781 

ig,6oo 

9,555 

10,650 

5.035 

8,700 

10,840 

5,147 

9.365 

4.349 

4,300 

10,005 

4,491 

18,900 

11,001 

24,318 

19,670 

11,266 

15.500 

10,585 

27,200 

16,200 

11,084 

13.850 

5,054 

3,024 

13.750 

5,134 

24,060 

10,401 

1,800 

25.040 

11,068 

16,150 

6,994 

15,175 

16,750 

7.198 

3,385 

5,161 

8,400 

3.484 

4,082 

5,429 

14.831 

4.242 

15.500 

6,459 

9.300 

10,280 

6,729 

2.231 

1,266 

2.325 

1.453 

9,088 

3.275 

2.029 

9.916 

3.411 

10,731 

5.987 

12,201 

10,656 

6,249 

9.030 

3,763 

2.387 

9,300 

3,864 

5.507 

1,634 

5.803 

1,783 

10,700 

3,967 

3.855 

11.576 

4,042 

15.414 

5,282 

1,030 

16,227 

5,^90 

6,751 

24,200 

7,542 

21,900 

8,503 

8,498 

24,700 

9,191 

11,790 

3,935 

443 

13,000 

4.567 

6,262 

2,330 

2,605 

6.645 

2.365 

■8,833 

6,789 

6,950 

20,446 

6.975 

25.780 

8,532 

26,775 

8,60, 

13.350 

6,016 

11,662 

13.730 

6,145 

10,020 

4.409 

a.'.-io 

■1,500 

4,717 

9.293 

3.702 

4,166 

9.554 

3.739 

25,365 

8,841 

28,001 

9.457 

3.242 

2,111 

9,015 

3.375 

909 

294 

783 

243 

6,120 

3,460 

4.841 

6,465 

3.593 

14,418 

5,400 

15,246 

13,960 

6,877 

9.250 

14,460 

7.105 

6,933 

12,489 

17,475 

7.224 

6,535 

2,645 

2,020 

5,850 

2,730 

3,542 

6,120 

7.987 

26,000 

18,922 

44,756 

26,500 

20,091 

9.570 

6,254 

15.853 

12,650 

7.607 

26,356 

13,845 

29,373 

28,077 

14.720 

15,025 

6,010 

14,812 

5.506 

7,140 

3,052 

2,484 

7.493 

3.284 

8,902 

4,03s 

5.358 

9.300 

4,028 

24,340 

8,638 

12,350 

28,846 

9,226 

3.650 

1,830 
1.980 

1,705 

5,650 

1,870 
2,085 

15.810 

18,777 

25,806 

52,700 

20,011 

12,994 

5.667 

14,478 

5,374 

10,432 

3.924 

,, 

11,307 

4,239 

8,160 

3.435 

5.643 

8,800 

3,560 

22,660 

8,072 

11,851 

22,230 

8,113 

12,331 

4,497 

4,528 

14,600 

5,498 

23.540 

9,698 

14,632 

23,780 

9,721 

5.010 

2,015 

5,045 

2,046 

8,110 

4.107 

.. 

8,480 

4,064 

2,525 

549 

2,625 

571 

4,900 

1.503 

638 

5,020 

1,539 

16,380 

6,923 

6,098 

17,630 

7,332 

16,000 

5.405 

4,842 

16,575 

5,773 
1,184 

£ 
9,556 

250 

9, '94 

■3.514 

1.428 

3058 

7,855 

19,000 

25,033 

15,129 

8,000 

4,500 

24,280 

27,000 

2,212 

18,000 

15,935 
5,204 
4,504 
8,850 

2,023 
12,097 
2,672 

3,553 
700 

4,802 

11,496 

226 

2,344 

6,950 

11,606 
8,614 
3,960 
9,254 
2,007 
2,007 
5,202 

8.150 
■3.^84 

1,148 

7.157 
45.501 

9.132 
31.274 


2,776 
5,026 
12,110 
2,050 

28,251 


5,622 
12,011 

6,586 
14.389 

3,565 

"628 
5,735 
5,375 


June. 


O   D 


Tons. 
12,052 

8,600 
24,200 
14,152 
14,420 
■5.749 
28,936 

■  8,769 
18,603 
11,350 

9,950 
■9,634 
■6,385 
13.500 
23.615 
16,825 

7,995 
14,608 

■  5,300 
2,220 

11,210 

9,000 

5,674 
11,300 
15,455 
26,650 
23,200 
13,010 

0,416 
19,269 
26,327 
13.402 
10,920 

9.155 
26,332 

8.854 
688 

6,210 
14,765 
14,410 
16,838 

5.392 

8,276 
26,500 
■3.675 
27.822 
14.092 

7,282 
9,000 
24,884 
5,400 

5,038 
.13,700 
10,864 

6.650 
21,260 
14,065 
24,000 

8,120 

2,400 
4,902 
20.730 
16,000 


Ozs 
7.231 

423 
4.327 
8.307 
5.614 
4.363 
6,2i8 
■1,419 
12,408 
9,069 
5,217 
4,352 
11,806 
io,68g 
5,095 
■0,777 
7,222 
3,345 
4,389 
6,045 
1,376 
3,648 
6.214 
3.752 
1,674 
3,325 
5,205 
8,703 
8,652 
3,256 
2,329 
6,752 
8,365 
6,054 
4,6^4 
3,557 
9,20^ 
3,260 

309 
3,65^ 
5,647 
7,076 
7,372 
2,664 
4.223 
■9.485 
8,131 
■  4,611 
5,200 

3.139 
3.909 
8,767 
1,710 
2,350 
19,302 
5,722 
4,218 
2,438 
7.794 
5.327 
9.386 
2.051 
3.752 
568 
1.49^ 
8,629 
5.730 


9.057 
■  5.083 

2,646 
8,.322 
19,950 
25,128 


4,200 
25,416 
27,150 
1,621 
18,150 
16,095 
4.778 
4.953 
7,000 

3.1U 
12,125 
3.106 

■',168 

350 

8,197 

8,249 

■  ,562 
2.493 
6,850 

11,542 
8,318 
3,433 

2,236 
4,977 

9,000 
■  3,865 

■  ,406 
7,645 

46,527 
20,636 
31,174 


2,517 
5,084 
9,650 
1,455 

26,696 


2,733 
10,870 

5,697 
14,402 


646 

10,457 

5,681 


Loss. 


- 

1900. 

1901. 

1902. 

1903. 

1904. 

1905. 

January  

Fcbruarj    . . 

March 

April 

May 

J  une 

July  

August 

September . . 

October 

November.. 
December  .. 

oz. 
80,785 
64,408 
84,546 
54,772 
64,249 

oz. 

7,488 
19,779 
25,960 

28,474 
31,936 

33,393 
39.075 
52,897 

oz. 

70,340 
81,405 
104,127 
119,588 
138,602 
142,780 
149,179 
162,750 
170,802 
181,439 
187,375 
196,023 

oz. 

199,279 

196,5^3 
217,465 
227,871 
234,^25 
238,320 
251.643 
271.918 
276,197 
284,544 
279,813 
286,061 

oz. 

288,824 

289,502 
308,242 

305,946 
314,480 
308,219 
307.840 
312,277 
312,286 
325.625 
336,167 
362,264 

oz. 

369.258 
363.811 
399.823 
399.166 
416.395 
412.317 

Total  .. 

348,760 

238,992 

1,704,410 

2,963,749 

3,779,621* 

2,360,770 

- 

1900. 

1901. 

1902. 

1903. 

1904. 

1905. 

January  

February    . . 

March 

April 

May 

June 

July 

August 

September.. 
October  .... 
November  . . 
December  . . 

£ 
1,457,684 

£ 

31.271 
84,014 
110,269 
■20,953 
■35.654 
141,848 
165,986 
224,692 

£ 
293,786 
345,782 
442,303 
507,980 
588,746 
606,493 
663,674 
691,322 
725,522 
770,706 
795,922 
832,652 

846,489 

834,739 

923,739 

967,936 

994,505 

1,012,322 

1,068,917 

1.155.039 

1.173.211 

1,208,669 

1,188,571 

1,215,110 

£ 
1,226,846 
1,229,726 
1,309,329 
1,299.576 
1.335.826 
1,309,231 
1,307,621 
1,326,468 
1,326,506 
1.383.167 
1.427.947 
1,538,800 

1,568,508 
1.545.371 
1,698,340 
1,695,550 
1,768,734 
1,751,412 

Total    .. 

l,457,6«4 

1,014,687 

7,259,888 

12,589,247 

16,054,809* 

10,027,915 

Includes  3^33.766  not  declared  previously. 
blacks  employed  was  93,988  against  96,226  for  May.  There  is 
nothing  striking  to  call  attention  to  in  the  individual  returns,  with 
the  exception  of  that  of  the  Treasury,  the  profit  for  June  being 
less  than  half  that  earned  in  May.  This  is  ofliicially  explained  as 
being  due  to  a  subsidence  in  the  western  portion  of  the  mine, 
which  made  it  impossible  to  keep  all  the  stamps  running. 


WEST    AUSTRALIAN    CRUSHINGS. 

The  Agent-General  for  Western  Australia  has  received  a  cable 
to  the  effect  that  during  the  month  of  June  48,851  ozs.  of  gold 
were  entered  for  export,  and  106,299  o^s.  were  received  at  the 
Perth  Branch  of  the  Royal  Mint  for  coinage,  giving  a  total  of 
155,150  fine  ozs.  In  June  1904,  the  total  export  and  Mint  returns 
were  167,446  fine  ozs.,  hence  there  has  been  a  considerable  decline 
in  the  twelve  months. 


April. 

May. 

June. 

Name  of  Company. 

>, 

23 

£• 

■«T5 

^ 

«-o 

0  01 

rt 

hT, 

rt 

H'?, 

rt 

H"?. 

m 

ca 

Tons. 

Ozs. 

Tons. 

Ozs. 

Tons. 

Ozs. 

Associated  G.M.  of  W.  A.  .. 

8,180 

£19.884 
£15.730 

7,825 

£19.991 

7-188 

£19.444 

Associated   Northern  Blocks 

3,324 

3,366 

£15,769 

3.200 

£i5.5So 

Bayley's  Mines 

Bellevue  Proprietary . . 

1,180 

157 

225 

281 

— 

3,526 

1,150 

3,657 

1,816 

4,053 

2,146 

Cosmopolitan  Proprietary  . . 

6,673 

3.830 

8,319 

3,183 

6,730 

2,367 

Golden  Horseshoe 

17,639 

13.265* 

18,298 

13,211* 

18,891 

13,161* 

Great  Boulder  Perseverance. 

13,780 

8,920* 

13,147 

8,907* 

14,350 

9.679' 

Great  Boulder  Proprietary  . . 

■0,976 

13,160 

10,819 

12,697 

10,467 

12,069 

Great  Fingall 

15,602 

13,659' 

16,768 

13,664* 

16,831 

13.661' 

Hainault 

4,128 

1,594* 

4,255 

1.673* 

4,241 

1,742* 

Hannan's  Reward 

660 

329 

630 

315 

628 

237 

Hannan's  Star 

2,198 

690* 

2,243 

612* 

2,118 

830* 

Ida  H 

1.273 

945 

1,380 

1,010 

1,480 

1.039 

Ivanhoe  

16,760 

16,760* 

17,030 

10.645* 

16,630 

10,668 

Kalgurli              

5,380 

3,791* 

5,443 

3,893* 

6,170 

4,469 

Lake  View  Consols    . , 

10,010 

4,038* 

9,978 

3,782* 

9.002 

3.703' 

Menzies  Consolidated 

1.272 

£3,552 

1,515 

£4.226 

Merton's  Reward 

2,589 

1,099 

2,651 

1,162 

2.759 

1,232 

North  Kalgurli 

1,579 

779 

1,310 

504 

1.568 

536 

North  White  Feather 

1,390 

1,156* 

1.450 

1,171* 

1.550 

1,1*' 

Oroya-Brownhill 

8,760 

12,724* 

9,027 

12,870' 

9,065 

12,918' 

Peak  Hill  Goldfield    . . 

4,727 

1,290* 

5,050 

1,248' 

5,292 

1,040 

Perseverance  Gold     . . 

368 

141 



— 

— 

Queensland  Menzies  . . 

670 

789 

665 

543 

— 

— 

Red  Hill 

1,165 

724 

■■■59 

729 

1.173 

731 

Sons  of  Gwalia 

9,887 

5,308* 

9,895 

5,3^8* 

9.794 

5.315* 

Vivien 

i,3J8 

670* 

1,483 

798* 

1,449 

709' 

Westralia  and  East  Extension 

2,416 

1,178 

4,022 

1.245 

Westralia  Mount  Morgans  . . 

2,280 

S99 

3.430 

1.359 

— 

Vk'hite  Feather  Main  Reefs  . . 

1,212 

936 

879 

6,807 

852 

620 

Fine  Gold. 


Answers  to  Coprespondents. 

Tay. — Recent  reports  speak  of  improved  results  at  the  lowest 
level  in  the  mine,  and  this  accounts  for  the  rise  in  price.  If  you 
hold  on  a  little  longer  you  may  be  able  to  sell  out  at  a  better 
figure  later,  but  there  is  little  present  likelihood  that  the  price 
will  ever  go  within  measurable  distance  of  your  average. 

Rispa. — Intrinsically  the  stock  is  high  enough,  but  it  is  quite 
possible  that  an  advance  in  price  may  be  engineered. 

Ascot. — Company  is  a  respectable  concern.  Business  is  good, 
but  dependent  to  a  great  extent  on  patents.  Shares  are  not 
always  readily  marketable  owing  to  smallness  of  issue.  Should 
think  it  wiser  not  to  increase  risk. 

H.  K.  H. — According  to  prospectus  bonds  are  guaranteed  by 
the  Government  of  the  country.  The  article  you  refer  to  is  most 
vague ;  more  than  one  similar  has  appeared.  Probably  your 
surmise  is  correct,  and  you  should  leave  well  alone. 


*  Includes  7,949  ozs.  not  previously  declared. 


The  magazine  of  outdoor  life,  C.  B.  Fry's,  the  magazine  of 
schoolboy  life.  The  Captain,  and  the  magazine  of  all  sorts  of  life, 
The  Wide  World,  are  m  their  August  numbers  as  lively  as  ever. 
C.B.  Fry's,  devoted  as  it  chiefly  is  to  the  development  of  muscle,  does 
not  altogether  disdain  the  culture  of  mind  and  heart — humour. 
The  Captain  is  full  of  good  things  from  its  "  Wild  Tales  of  the  Far 
West,  and  Thrilling  Adventures  O.H.M.S."  to  tamer  tales  of 
"  Wrykyn"  and  "Hicksons,"  and  the  learnedness  of  the  Naturalist 
Quarter.  The  Wide  World  has  a  perhaps  unavoidable  amateurish 
tone  about  some  of  its  articles,  but  they  are  generally  well  told, 
and  in  one  or  two  cases  instructive  as  well  as  "  moving." 


i.to 


TEbe  Jnvestors*  TRevfew. 


July  29,  1905. 


RAILW^AY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Eau'nings  for  week  ended 
July  21,  $3,094. 

Argentine  North  Eastern. — TraflSc  receipts  for  week  ended 
June  23,  §17,993,  increase  ^4,745;  aggregate  from  January  i, 
8443,520,  increase  $89,567. 

Assam  Bengal. —  Traffic  receipts  for  week  ended  June  17, 
Ks.  57,732,  increase  Rs.  8,923 ;  aggregate  from  January  i, 
Rs.  13,98,719,  increase  Rs,  1,84,351. 

Bengal  Central. —  Traffic  receipts  for  week  ended  June  17, 
Rs.  29,193;  increase,  Rs.  11,110;  aggregate  from  January  i,  Rs. 
6,05,470,  increase  Rs.  9,482. 

British  Columbia  Electric  Railway.. — Net  earnings  for  June, 
$25,838,  increase  $4,349. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
July  21,  $92,900,  increase  $25,200  ;  total  from  July  i, 
$268,400,  increase  $72,800. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
June  17,  Rs.  26,928,  decrease  Rs.  2,788;  aggregate  from  Jan- 
uary I.  Rs.  7,10,400,  decrease  Rs.  93,689. 

Mersina  Tarsus  and  Adona  Railway. — Traffic  receipts  for  week 
ended  July  8,  ^446,  decrease  ^-j-^. 

Quebec  Central  Railway.— Traffic  receipts  for  the  3rd  week  of 
July,  $17,648,  decrease  $1,068;  aggregate  from  January  i, 
$415,886,  increase  $808. 

Rohilhuiid  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  June  17,  Rs.  12,474,  increase  Rs.  145;  aggregate  from 
January  i,  Rs.  2,66,528,  increase  Rs.  12,545. 

White  Pass  and  Yukon  Railway.-  -Traffic  receipts  for  the  week 
ended  July  7  amounted  to  $37,470. 

English. 

Cleator  and  Workingtcn  Junction . — Receipts  for  week  ending 
July  22,  /i.iSi,  increase  f^A,  :  aggregate  frcm  July  i,  /3,e92. 
decrease  /167. 

Cockermouth  and  Keswick  Railway. — Receipts  for  8  days  ending 
July  22, /i, 006,  decrease  /209 ;  aggregate  from  July  i,  ;f  3,045, 
decrease  ^755. 

East  London  Railway. —  Traffic  receipts  for  May,  ^4,399, 
decrease  /149. 

East  and  We.st  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  July  22,  /300,  decrease  ;f  215 ;  aggregate  from 
July  I,  ^821.  decrease  ;f  151. 

Liverpool  Overhead. — Traffic  receipts  for  week  ending  July  23, 
/i,684,  decrease  /210;    aggregate  from  July  i,  ;f4,936;  decrease 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
July  21,  ;fi,397,  increase  /500 ;  aggregate  from  July  i,  £^,\']o, 
increase  ;f  1,493. 

Blessington  and  Poulapbouca.  —  Traffic  receipts  for  week 
ending  July  23.  ^24,  decrease  ^4  ;  aggregate  from  July  i,  ;f  72, 
decrease  /'21. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  July  21.  /5,47i,  increase  £^\  ;  aggregate  from  July  i, 
^16,388,  decrease  £\^Qi. 

British  Electric  Traction. —  Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  21,  /3i,548,  increase  ;f  2,576  ; 
aggregate  from  January  i,  1905,  ^740960  increase  ;f  63,930;  430J 
miles,  against  418^. 

Burnley  Corporation.^ — Traffic  receipts  for  week  ending  July  22, 
^1,127,   increase   ^24;    aggregate  from  July  2,  ^3,567,    increase 

Dublin  ond  Blessingtcn. —  Traffic  receipts  for  week  ending 
July  23,  /165,  increase  /12 ;  aggregate  from  July  i,  ;f555, 
decrease  /31. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  July  21, 
/167,  increase  ;f  14 ;  aggregate  from  July  i,  /440,  de- 
crease £\'&. 

Dublin  United. —  Traffic  receipts  for  week  ending  July  21, 
;f 5,626,  decrease  ;fi26;  aggregate  from  July  i,  /i6,973,  in- 
crease £311. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
July  22,  /6,569,  increase  /503 ;  aggregate  from  January  i, 
i9°5.  £^4°'45^-  increase  /ii,254. 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
July  21,  ;f29o,  decrease  /18;  aggregate  from  July  i,  ^853, 
decrease  /7i. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  July  22, 
^1,314,  decrease ;f  126;  aggregate  from  October  i,/^i8,462,  decrease 
;^776. 

London  County  Council. — Traffic  receipts  for  week  ending 
July  15,  £16,408,  increase  £i,6gg;  aggregate  from  April  i, 
;f  227,411,  increase  £43,398.     Miles  52J  against  46J. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
July  22,  £26.749,  decrease  £226;  aggregate  from  July  2, 
£82,573,  decrease  £921. 

London  Road  Car. — Traffic  receipts  for  week  ending  July  22, 
£8,932,  increase  £32  ;  aggregate  from  July  i,  £29,424,  increase 
^490. 

Rossendale  Valley. — Traffic  receipts  for  yi/eek  ending  July  21, 
£211,  increase  £i8;  aggregate  from  July  i,  £630.  increase 
£52- 


Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  July  22, 
£12,553,  increase  £449;  aggregate  from  January  1,  £3831638, 
increase  £23,672. 

Barcelona.  —  Traffic  receipts  for  week  ending  July  22, 
£2,639,  increase  £134  ;  aggregate  from  January  i,  £62,408,  increase 
£7,979. 

Barcekna,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending. 
July  22,  £325,  increase  £40;  aggregate  from  January  i, 
£8,756,  increase  £1,202. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increase  rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  May,  £10,915,  in- 
crease £267. 

Britith  Columbia  Electric — Traffic  receipts  from  July  1  .to 
June  30,  $903,014,  increase  $91,687.  Net  earnings  from 
July  I  to  June  30.  $328,680,  increase  $43,638. 

Buenos  Ayrts  and  Belgiano.— Traffic  receipts  for  the  month  of 
May,  £15.277. 

Buenos  Ayres  Grand  National  —Traffic  receipts  for  week  ending 
June  17,  $39,504,  decrease  $i,2n  ;  aggregate  decrease  from  April 
I,  1504,  $31,162. 

Calcutta.  —  Traffic  receipts  for  week 
Rs.  43,012,  increase  Rs.  6,742 ;  aggregate 
1,29,422,  increase  Rs.  28,200 

Cape  Electric  Tramway— Total  receipts  for  January  :  Cape 
Town,  £14,964;  Port  Elizabeth,  £4,489. 

Carthage na  and  Herrerias.— Traffic  receipts  for  the  month  of 
June,  £3.177,  increase  £1,115.  Total  to  June  30,  £22,016, 
increase  £2,075. 

Lcmbaidy  Road.— Traffic  receipts  for  the  month  of  July,  £1,356. 
increafe  jp6;  aggregate  Irom  January  i,  £8,795,  increase  £144. 

Twin  City  Kapid— Traffic  receipts  lor  the  month  of  M^, 
$389,425;  aggregate  from  January  i,  $1,778,941.  Net  traffic 
receipts,  $216,920  ;  aggregate  from  January  i,  $917,267. 


ending     July 
from  July    2, 


22, 
Rs 


ENGLISH  KAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

NAMh . 

Ami. 

In.  or 
dec.  on 

1904. 

"ojS 

Amt. 

In.  or 

dec.  on 

1904. 

Brecon  and  Metthjr 

July    23 

£ 
2,224 

+        22 

3 

6,392 

- 

3 

Cambrian         

Central  London 

City  and  South  London      . . 

„      23 
t,      22 

„      =3 

7.808 
5.932 

2,228 

—  1,180 

-  155 

88 

3 
3 
3 

22,960 
18,356 
6,786 

- 

1,760 

Furness           

..      23 

;o,7o8 

—      359 

3 

31,497 

+ 

siS- 

Gt. Central  (late  M.,S.,  4- L.) 

Gre.it  Eastern 

Great  Northern  and  City    , . 
Great  Northern 
Great  Western 

..      23 
..       23 
,■        22 

„        M 

..        23 

69,960 

113,100 

1,450 

116,200 

247,400 

+    3.018 

—  5,500 
+       485 

—  7,16? 

—  7.200 

3 
3 
3 
+ 
3 

206,830 
337,300 
4,408 
347,788 
731,600 

+ 

9.17 

2,300 

i,}i& 

15,110 

16,500 

Hull  and  Barnslej    . . 

..        23 

10,479 

4-       186 

3 

26,805 

- 

2,88& 

Lancashire  and  Yorkshire  . . 
Lon.  BriKhton  &  S.  Coast.. 
London  &  North  Western. . 
London  &  South  Western  , . 
Lon.,  Tilbury  &  Southend. . 

>.        23 
I,        22 
..        23 
..        23 
..        23 

118,038 
67,834 
298.000 
104,800 
12,137 

—  4,152 

—  3,579 
-t-    3,000 

—  2,800 
+         14 

3 

-1 
3 
3 
3 

349,044 

205,45' 

866,000 

305,100 

35,283 

+ 

284 
7,97J 

6,50a 
1,39* 

Metropolitan 

Metropolitan  District 
Midland            

,.        23 
„        23 
„        22 

17,367 

6,368 

2>5,543 

+       113 
-      641 
+    1,740 

3 
3 
3 

52,781 

20,302 

636,669 

+ 
+ 

15 

1.335 
11, 34* 

North  Eastern 
North  London 
North  Staffordshire  . . 

,.        22 
,.        23 
„        23 

189,195 
8,696 
16,106 

—  3,959 

—  234 

—  529 

3 
3 
3 

555,599 
26,392 
49.190 

- 

I4.67t 
1,255 
1,333 

Rhymney         

,.        23 

5,738 

+       311 

3 

17,161 

-(• 

52? 

South   Eastern    &   London, 
Chatham  &  Dover.. 

,.        22 

96.783 

-    3,754 

1 

312,328 

- 

6,86t 

TaffVale          

•  >        23 

17,501 

-       414 

3 

51,541 

z_ 

41*7$. 

+  From  July  1. 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Westem 
Great  North  of  Scotland    . . 


2,095,836  -H  14,54* 

830,772  —  12,92s 
227,747  -  6,834, 


25  i  236,905  ,—  6,370 

t 
25  |2, 210, 461  +  i6,;5i 


IRISH  I 

{AILWA 

YS. 

Belfast  and  County  Down . . 

July  21 

4,271 

-H         93 

3  ; 

13.979  |- 

21* 

Cork,  Bandon,  &  S.  Coast . . 

,,      21 

1,918 

+        114 

3; 

6,102  1  + 

238. 

Great  Northern 

„      21  I 

23,891 

+       447 

3 

68,055  -1- 

1,100. 

Midland  Great  Western     . . 

,,        21  i 

1 

9,812 

—      318 

3 

30,370 1- 

1 

2,4l4 

"^  From  July  t  to  date. 


JuLV  20,   igfT 


Zhc  5nve8tors*  TRevfew. 


'■i» 


Prices    of    Mine  and    Mining    Finance 
Companies  Shares. 

Shares  jf  i  each,  except  where  otherwise  stated. 


_  in 

S-. 

|S  . 

a>o 

s  . 

« 

D" 

•nje 

"Cjc 

Name.                 MJt 

!  oc  ^ 

ffS 

N»ME.                       mS 

si 
0 

(0-2 

H 

ll 
0 

0" 

South  African. 


Anpelo  53 

Anf-lo-French  Ex.. 

Apex 

Aurora  West 

Bantjes 2 

Barnato  Consolidated  . .  2 

Block  B i^ 

Ciiy  and  Suburban,  £  . .  5y 

C(.  met  (New) 2* 

Cons.  Goldfields    6^ 

Do.                  Pref.  23/6 

Crown  Reef 1 3J 

Di  ipfontein 4 

Durban  Roodepoort 4J 

East  Rand    y\ 

East  Rand  Extension  .. 

Ferreira i^_ 

French  Rand  2I 

Ge.uld " 

Geldenhuis  Estate    ....  4; 

Ginsburg 1^ 

Glencairn lA 

Harmony  Proprietary  . .  jo^ 

Henderson's   Transvaal  | 

Henry  Nourse    yj 

Heriot    4 

Johannesburg  Con.   In.  2^ 

Iubilee  3 

umpers    ig 

Jeinfontein    2 

Knight's    4* 

Lancaster i| 

Langlaagte  Estate ^^ 


3ft  |May  Consolidated 3ft 

5      jMeyer and  Charlton....    5 

82    IModderfontein  & 

2^  I  Do.  B 2; 

2AlNewGoch    7- 

2g    I  New  Primrose    aj 

2A  iNigel 

ip  jNorth  Randfontein  .... 
I A  (Oceana  Consolidated  .. 
ijj  iPorges-Randfontein... . 

9fit  [Rand  Mines  (New) 

2^3  IRandfontein 2\ 

9}     iRobinson  Gold,  £4   ....    g- 
I A  I      Do.      Randfontein. 

si    jRocdepoort  United 3] 

I A   Salisbury i^„ 

11/3 'Sheba  (New)  10/3 

iB     Simmer  and  Jaclt,  £1  ,.    i^' 

"     S.A.  Gold  Trust 4:^] 

Steyn  Estate   2  |; 

Transvaal  Development   i     1 
Tranvaal   Gold   Estates  i 

Treasury  , . .  ^. 3  ■ 

Va&Ryn  3 

Vereeniging  Estate 1^ 

Vogelstruia i 

Welgedacht 5j^i 

Wemmer 6|  | 

West  Rand  CodboIs iMj 

Wolhnter,  £4 2I  | 

Woicester    ft  , 


lA 


Deep  Levels. 


s8 


A  n  gel  o  Deep   ij 

Bonanza   i 

Cinderella  Deep 2^ 

Crown  Deep   15 

Durban  Roodepoort 

Deep 2ft 

Geldenhuis  Deep , 

Knij;hi's  Deep 

'Nigel  Deep 


'tf 

41, 

^ 

2 

i, 

2i 

•4 

i-k 

? 

5     ; 

k 

38 1 

Rhodesians. 


Nourse  Deep  4J 

Rand  Mines  Deep 2^2 

Rand  Victoria 2I 

Robinson  Deep  (new)  . ,  5^ 
Roodepoort  Cn.  Deep  . .  i  A 

Rose  Deep   6| 

South  Rose  Deep i^ 

Village  Main  Reef 5J 

IWitwatersrand  Deep  . .  3g 


15° 

"5/ 

143 


J6i 
18 

4/ 
'I 

4^ 


V 

H 

4/-ds 
9,-6 

5/ 


J4/3 
3/9 


J 


jBechuanaland  Ex 

ICliartered  B.  S.  A 

JL  barter     Trust     and 

Agency 15/ 

Globe  and  Phoenix    ij 

iLt  magunda      Develop- 

I    mtnt  I A 

i-MHshonaland  Agency  ..  | 

|^.'ayo  (Rhodesia)    1 

De  Bet  rs  Deferred 16* 

Do.  Preferred   iyl\ 

h  land's  Drift  Diamond  ft 

Frank   Smith   Diamond  ig 

Jiigersfontein    Deferred  ;! 

Do.  Preferred  4^ 

KamlLTsdam  § 


14/6 


Diamonds. 


iNorthern  Copper ig 

iRhodesia,  Ltd iij 

\      Do.      Exploration  . .   2^ 

(Rice  Hamilton    ift 

[Selukwe    j 

Tanganyika 3-5 

|WankieCoaI    \ 

jWilloughby 10/ 

Zambesia  Exploring. ...    ig 


i^i   jKoffyfontein     ^ 

2ft  I  Lace  Diamond    2^ 

fj  lOrange       Free       State 

{    Diamond ^ 

i3i    Premier  Diamond     Def.  isf 


4ft 
2 

H 

f 

10/6 


f 

10/ 

>i 

A 

2A 


do. 


Def. 
Pref. 


I 


West  African. 


H 


Abbontiakoon 17/ 

Abosso  i^ 

.^kinassi  (New)  1/ 

Ankobra    JJ 

Aslianii  Consols,  2/- paid  4;6<l 

Do.    Goldfields 10/ 

AsbantiSansu    5/ 

ilibiani,  fully  paid g 

Uritish  Gold  Coast    ....  14/6 

Broomassie 14)6 

l:.fiuenta  (Wassau)    ....     4 


10/3   banti  Consolidated 


10/ 


Gold  Coast  .\n:ency,  new  7/6 
Do.    Amalgamated  . .  2^ 
Gold    Coast    (Wassau) 

Deep  3/6 

Goldfields  Easl'n  Akim   j/6 

Himan  Concessions 8/6 

Obbiiassi  Syndicate | 

Preslea  ...'. 6/6 


Sekondi  and  Tarkwa 
Taquah  and  Abosso  . . 

Wassau 

W.  A.  Gold  Trust . 


21 

■A 
>A 
2/6 


Australian. 


3* 

lA 

3/3 

6/6 

J/9 

5/9 

7 

1/3 
"ft 

15/ 

J2/:J 
7it 

jA 

a/3 
4J 


Anglo-Aus.  Exploration  25/ 
Associated   2J 

Do.     Nrn.  Blocks 21/6 

Bellevue  Proprietary  . .  3/9 
Boulder  Deep  Levels  . .  6/6 
Brownbill  Extended    . .   8/ 

Chafters   4/ 1/6 

Cosniopl'n  Pr'pr'ty  ....  5/9 
Golden  Horseshoe,  New 

Shares  yfg 

Golden  Links /g 

Golden  Pole    1^ 

Great  Boulder,  2/ 23/3 

Do.  Perseverance ....  12/ 

Great  Fingall 74 

Hainault   i| 

Hampton  Plains 2/6 

Hannan'sStar   3/6 


Ida  H 6/6 

Ivanhoe,  Gold  Corp.    . .  72 

Ivanhoe  South   X 

Kalgurii 7 J^ 

Lake  View  Cons i  Aj 

Lancefield    | 

London  &  W.A.  Explor- 
ation     9/6 

Mount  Boppy 3g 

North  Kalgurli  1/6 

Oroya-Brownhill   lAi 

Peak  Hill " 

South  Kalgurli 1 J 

Sons  of  Gwalia 2^ 

W.A.  Goldfields    2/6 

W'str  lia  Mt.  Morgans. .     ft 
White  Fe'th'r  M'n  Rf.    j/6 


5A 
38.3 
10/9 
31/6 
34/6 
4j(, 
I« 


Anaconda,  25  dols 

balaghal,  full  paid 28/S 

Brilliant  and  St.  George  11/ 

Broken  Hill,  Prop 52/6 

Camp  Bird  i3 

Cape  Copper, /■2    4 A 

Champion  Keef,  los 33/ 

Con.  Gold  N.Z u 

lA  Copiapo,  ;C2 jji 

Coromandel  i9/6pd 2/6 

Exploration JJ 

Frontino  and  Bolivia  . .  ^ 

y:::.: **■ 


a/3 
H 

J7/6 


4 

4 
i 


MlSCELLANEOi;S. 

ii  I  52  M  20/3  Mount  Lyell 21/6 

29/   j    2^S|.M'nt.  Morgan 3 

■"/an    6g.IiMysore,  los 6fJ 

53/   i  3/4i  iMJsore  Goldfields,  15/6  3/6 

■HI  13/    ]     Do.    West,  19/ ,3/6 

4tiil  12/3       1^0-    Wynaad,  19/ 13/ 

33/']     3*    Namaqua,  if2 3J 

W'     lAiNile  Valley ,% 

"Alt  31/9  N'ndydroog,  10/  shares  32'/ 
2;3J|i8/ij  [Oo.egura 


Le  koi 

Do.  (No. 


Libiola,  £'5 

Linares,  £3 

Idason  it  Barry  £1 


4 
2l 


5  !' 


27/6 

66 

10/ 

5lj 
5* 


Do  Pref.  j| 

-'"'—    '5 4I 

Rey    xc; 

5i 

■!« 

i 


Rio  Tinto,  /' 
St.  John  defi 
Tharsis 
Waibi 
Ymir  .. 


'^1 


we 


3/6 
1/6 

8/6 

I 

6/ 

2/ 


2/6 


6/6 
7k 


8/6 

3i 

2/ 

3A 

4/ 

2I 
1/6 

A 

1/6 


21/ 

It 
4/ 
12/6 

12/6 
3i 

■A 

32/ 
17/9 

661 


FOREIGN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


In.  or  Dec 
Amount.        on 
1904. 


GROSS  TRAFFIC  TO  OATK. 


Amount. 


In.  or  Dec. 

on 
1904. 


Alcoy  and  Gandia 
Antofagasta  (Chili)  and 

Bolivia 

Argentine  Gt.  Western 

Algeclras  (Gibraltar)    . . 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &   Ros'o 

and     Cen.    Argentine 

Buenos  Ayres  G.  Stbn. 

Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid 

Do.        Eastern  Ex. 

Do.      Northern  Ex 

Do.       Western  Ex 

Cordoba  Central 

Do.  Northern  Ex. 
Do.  N.W.Argtn.  Ex. 
Cordoba  and  Rosario 
Costa  Rica 
Cuban  Central  . . 
Gt.  West,  of  Brazil 
Entre  Rios 
Int. -Oceanic  of  Mexico 
Leopoldina 

Mexican 

Mexican 

Do.    Southern 
Do.  Central . . 

Do.        Do 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation . . 

San  Paulo 

Salvador 

United  of  Havuia 
Villa    Maria    &    Rufino 
Western  of  Havana  .... 


July    22 

M.ofjne 
July 


Ps.  10,500 

$868,000 

M.799 

Ps.  27,890 

24.230 


+  500 

-^$24J,ooo 

+     3,778 

—Ps.  4,491 

+     5,781 


M.of  My 
July    22 

M.ofMy 
MofMy; 
July  22 
15+! 
22 
M.ofjne 
July    16 


79,945 

59,778 
23,812 
219 
6,781 
i,3.M|  + 
1,034,+ 
8831-1- 
3,93oi  + 
8,9101  + 
3>320|  + 
5,675  + 
4,548  + 
4,642  + 
6,239  + 
2,829  + 
J113.000  + 
23,608  + 
»554,30O 
♦  133,500 
*20.94 
42,433,631 
$946,369 
32,065 
26,533 
5,297 
8558,750 
25,406 
$18,750 
8,773 
929 


4,790  + 


2,580 

16,160 

4,413 

49 

I,7n4 

186 

278 

301 

230 

1,120 

280 

660 

710 

264 

3,113 

795 

$9,090 

5,458 

+  $42,000 

+   $29,600 

+     $1,373 

+  $97,580 

+  $323,633 

+      18,959 

+        7i232 

330 

+  *73,950 

+  904 

+     $6,250 

1.546 

+  63 


Ps.  435,000— P.4I,50» 

$5,538,000 

40,190 

Ps.  3 ".772 

174,958 


350 


2,213,866 

198,295 

81,270 

896 

I', 317 

4,063 

3,350 

3.»'5 

80,523 

Ju.5,660 

42,175 

'5,895 

•39,407 

15,034 

223,385 

^     9.593 

$332,400 

442,284 

$2,623,650 

$380,800 

$685,859 

$23,851888 

$7,8i4,354 

1,1 13,836 

290,092 

14,061 

$  6,578,400 

54,846 

♦47,356 

27,452 

34.106 

15,387 


*  For  months.       t  Fortnight  ended.         }  Net. 
*♦  From  January  i,  1905. 

INDIAN  RAILWAYS. 


{From  |uly  1,1905. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


GROSS  TRAFFIC  TO  DATE. 


Bengal  Nagpur. 
Bengal  &  N.-W... 
Bombay&  Baroda 
Do.  State  Lines 

Burma 

Delhi  Umballa  . . 
East  Indian  .... 
Gt,  Indian  Renin. 
Indian     Midland 

Madras    

South  Indian 

South  Behar  .... 
S'tbrn.  Mahratta 
Southern  Punjab 


June 
July 


June 

July 


Rs.9,14 
Rs.  2,68; 
Rs.2,71 
Rs.4,27, 
Rs.2,71, 

Rs.33. 

Rs,l3,2o,< 

Rs.  6,85, 

Rs.1,78,, 

£23, 

Rs.2,61 

RS.2I 

Rs.1,83 

Rs.6o, 


'  Ihirteen  oays. 

UNITED 


1,128  +R.3,45,94i 
',430+  K. 16,702 
,000  +  R.27,000 
,000  +  R.82,000 
,3741+  Rs.60,142 
,400  +  Rs.6,724 
,oool+  R.  16,000 
.3001+  R.  54,499 
,0001—  Rs.11,128 
'92  —  £766 

,4371— R-l,98, 393 
,505:+  Rs.7,4'6 
,6«9J-H  Rs.35,440 
<3oi+     Ks.5,104 


In.  or  Dec. 
on 
1904. 


R.1,32,76,082 

Rs.62,49,992 

R.9,66,000 

a  14,57,000 

Ri:53.85.92i 

Rs.84,200 

R.42,60,000 

R.6,83,300 

Rs  1,70,000 

£50.030 

Rs.  62,34,664 

Rs.2,79,588 

Rs,58,7l,53S 

Rs.  1,30  050 


R3I,6l,934 
'R.4,21,916 
R. 1,70,000 
Ra  ,40,000 
Ri,3g,oo« 
Rs.19,168 
R.I, 05,000 
R- 54.499 

H.ll,12« 

£5,522 

R.04,172 

Rs.14,547 

R.1,280 

R.i,ifi6 


5  From  January  1, 1905. 
STATES  AND  CANADIAN 


GROSS  TRAFFIC    FOR  WEEK. 


t  From  July  i,  1905- 
RAILWAYS. 

GROSS  TRAFFIC  TO^ATE. 


Period 
ending. 


Amount. 


In.  or  Dec. 
cn  1904. 


In.orDec. 


Canadian  Pacific  . .  July 
Chicago  Gt.  Western .\  ,, 
Denver  &  Rio  Grande  ,, 
Gr.  Trk.,  Main  Line..]  ,, 
Gr.  Trk.,  Western  ..!  ,. 
Do.  Det.,G.H.  &  Mil. 
Louisville  &  Nasbv'le. 
Miss.,  K.,&  Texas 
Southern 
Wabash 


dols. 

1,015,000 
130,803 
336,900 

£116,676 
i"l7,o6o 

£6,785 
758,000 

370,757 
921,000 
473,000 


dols. 

56,000 

18,181 

41,000 

£909 

£1,139 

£429 

79,000 

62,832 

56,000 

3,000 

dols. 
3,042,000 

403,010 

9,954 

£352,530 

£55,389 

£19,819 
2,226,000 
1 ,009,752 
2,667,000 
1,292,000 


on  1904, 


dols. 
94,000 
59.333 

123,000 

£346 

£2,628 
£'74 

273,000 
120,771 
155.000 

102,000 


For  nine  days. 
MONTHLY 


5  From  July  1,  1905. 
STATEMENTS. 


NET  EARNINGS  FOR 

UONTH. 

NET  EARNINGS  TO  DATE. 

NAUE. 

|In 

or  Dec. 

t>^ 

lo.  or  Dec* 

Month. 

Amount 

on 

Amount. 

on 

1904. 

1904. 

dols. 

dols. 

dols. 

dols. 

Atchison 

May 

1,755,000 

— 

42,000 

11 

20,141,000  -  3,210,000 

Canadian  Pacific     . . 

1,380,000 

— 

4,000 

11 

13,972,000  +  1,209,000 

Chic,  Mil.,  &  S.  P»ul 

1,058,000 

+ 

354,000 

— 

—                   — 

Denver  &  Rio 

539,600 

4- 

14,989 

JJ 

6.393,917  +    447,190 

Erie 

1,319,000 

— 

184,000 

11 

10,809,000  +     265,000 

Gr.  Tr.  Main  Line  . . 

£165,000 

+ 

£1,300 
£14,300 

5 

£637,000  +  ^154,700 

Grand  TruiiK  Westn. 

£7,500 

— 

.*) 

£03,900  +       i2,300 

Do.  Det.G.H.&Mil. 

£200 

— ■ 

£2,300 

.•i 

£ia,/00+      £8,700 

Illinois  Central 

657,000 

— 

220,000 

11 

12,902,000  —  2,393>OGO 

Louisville  Hi  Nashvl. 

812,000 

— 

24,000 

11 

11,330,000 

+     428.000 

Miss.  K.  &  Texas    . . 

447,048 

+ 

41,351 

— 

— 

— 

New  Vork.Ont.SiW. 

224,000 

+ 

73.000 

— 

— 

— 

Norfolk  &  W  estetn . . 

865,000 

+ 

47,000 

II 

8,616,000  +      271,000 

Pennsylvania 

3,700,000 

+ 

390.700 

11 

32,179,000 

+  1,340,000 

Phil.  U  Keaumg 

1,322,000 

•r 

403,000 

11 

15,461,000 

+  3t003,O0O 

Southern  Pacllic      .. 

April 

2,303,000 

-i- 

516,000 

10 

24,772.000 

+  i,i64,oo» 

Soulheru 

May 

806,000 

+ 

141,000 

fi 

4,500,000 

+•     245,000 

Union  Pacific 

2,052,000 

+ 

119,000 

II 

25,125,000 

+  2,223,000 

Wabash         ..        ,. 

130,000 

— 

230,000 

4 

546,000 

—    577,000 

142 


XCbe  Jnvestora'  TRevfew. 


July  29,  1905. 


Established  1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 
I.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597  415, 


Chief  Office  : 
15,  ST.  JAMES'S  SQUARE, 
LONDON,  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

F.STABIilSHED  1824. 

TOTAL     FUNDS     EXCEED     £5,500,000 

FIRE    AND     LIFE    ASSURANCES     EFFECTED    ON     THE 
MOST    FAVOURABLE    TERMS. 

Plf  ate  apply  for  particulam  to 

Edinburgh :  3S,  St.  Andrew  Square. 
London :  3,  King  William  Street,  E.G. 

ABRIDGED  PROSPECTUS. 

The  SUBSCRIPTION  LIST  will  CLOSE  on  or  before  MONDAY  the  3l9t 
intitatit. 

THE  TRUSTEES  EXECUTORS  AND 

SECURITIES  INSURANCE  CORPORATION,  LTD. 

(Incorporated  with  limited  liability  under  the  Companies  Acte.) 

OFFER  of  144,264  4i  per  Cent.  Cumulative  Preference  Shares  of 
£3  135.  6d.  each  at  PAK,  forminK-  part  c  f  an  Issue  of  aoo.ooo 
Shares,  which,  when  fully  paid,  will  be  converted  Into  £535,000 
4i  per  Cent.  Cumulative  Preference  Stock. 

These  Shares  are  now  paid  np  to  the  extent  of  £1  26.  6d.  per  Share,  but  are 
sold  subject  to  an  existing  call  of  £1  10s.  i>er  share,  payable  by  the  instalments 
mentioned  below. 

A  Table  is  appended  to  the  Form  of  Application  showing  the  number  ol 
shares  which  should  be  applied  for  to  secure  corresponding  amounts  of  Stock. 

The  Preference  Shares  rank  in  priority  to  the  Ordinary  Shares,  both  for 
Dividend  and  Capital,  bnt  have  no  further  participation. 

Messrs.  J.  Henry  Schriider  &  Co.,  having  contracted  for  the  above-mentioned 
Preference  Shares  of  the  Corporation  £l  2s.  6d.  paid,  offer  the  same  at  par, 
payable  as  follows : — 

0  15    0    on  30th  November,  1905  [  representing  instalments  of  Call  pay- 
0  15    0    on  28th  February,  1906    [  able  to  the  Corporation, 

£212    6 

The  £1  2s.  6d.,  representing  the  purchase-money  for  the  Shares,  carries 
Dividend  at  the  rate  of  4J  per  cent,  per  annum  from  1st  June,  1905,  and  the 
subsequent  instalments  carry  Dividend  at  the  like  rate  from  their  due  dates. 

Allottees  will  have  the  option  of  paying  the  full  amount  of  the  Call  either  on 
Allotment,  or  on  the  30th  November,  19(fi,  under  discount  at  the  rate  of  2  per 
cent,  per  annum. 

The  failure  to  pay  any  instalment  when  due  renders  previous  payments 
liable  to  forfeiture. 

Where  the  amount  allotted  is  less  than  that  applied  for,  the  surplus  will  be 
applied  towar<1s  the  amount  payable  on  Allotment.  If  no  Alloment  is  made, 
the  deposit  will  be  returned  without  deduction. 

Subject  to  due  payment  of  the  Allotment  moneys,  the  Allottees  will  be 
entitled  to  receive  Scrip  to  Bearer,  and  so  soon  as  the  Preference  Shares  are 
fully  paid  up  and  converted  into  Stock,  the  persons  surrendering  such  Scrip 
will  be  entitled  to  have  a  transfer,  free  of  cost,  of  the  Stock  representing  such 
Shares. 

The  Corporation  was  formed  in  December,  1887,  to  undertake  the  duties  of 
Trustees  and  Executors  and  the  business  of  an  Investment  Trust. 

The  following  is  a  summary  of  the  Assets  and  Liabilities  of  the  Corporation 
as  shown  by  the  Balance-sheet  as  on  3l8t  May,  1905,  viz.  :— 
Investments;—  £        g.    c[. 

Bonds,  Debentures  and  Guaranteed  Stocks  standing  in  the 

books  at       472,313  12    0 

Preference,  Ordinary  and  Deferred  Stocks  and  Shares  standing 

in  the  books  at 259,153    6    6 

„,.  ^  „  £731,466  18  6 
Winchester  House  property  held  direct  from  the  Ecclesiastical 

Commissioners  for  a  term  of  999  years  from  24th  June,  1891. .  242,497  18  11 

Liverpool  Safe  Deposit ,  22,000    0  0 

Advances  against  security,  Sundry  Debtors  and  Debit  Balances, 

Rents  Accrued,  and  sundry  other  Assets 69,195  12  2 

Cash  at  Bankers  and  in  hand 56,017    9  5 

Total  Assets  £1,121,177  19    0 

Add :  Proceeds  of  Capital  now  being  called  up  . .        .  .£600,000 
Less :  Proportion  of  Bonus  intended  to  be  retained  in 

payment 75,000 

525,000    0    0 

£1,646,177  19    0 
Deduct:  Sundry  Creditors  and  Credit  Balances  and  Accrued 
Interest  on  Debenture  Stock,  and  Balance  of  Profits  appro- 
priated for  distribution 71,061    9    5 

Surplus  in  excess  of  all  liabilities  other  than  the  Issue  of 

,  £400,000  Irredeemable  Debenture  Stock £1,575,116    9    7 


The  net  Revenue  for  the  last  six  years,  before  payment  of  Interest  on 
Debenture  Stock,  according  to  the  published  and  audited  Accounts  of  the 
Corporation,  has  been  as  follows  :— 

For  the  year  to  31st  May,  1900  . .         . .        £50,097  12    4 

1901  . .         . .  48,751  12    6 

„  „  „         1902  . .         . .  55,952    3    3 

„  „  „         1903  . .         . .  55.482  17    9 

,         1904  . .         . .  57,853  19    5 

1905  . .         . .  157,868    8  10 

The  Accounts  for  the  year  to  3l8t  May,  1905,  included  exceptionally  large 
profits  from  realisations,  and  any  average  based  upon  the  inclusion  of  that 
year  would  be  unfair. 

On  the  average  ol  the  previous  5  years,  viz.,  to  3lBt  May,  1904,  the  profits,, 
before  paying  Interest  on  the  Debenture  Stock,  amount  to      . .  £53,623. 

The  profit  on  realisation  of  Securities  included  in  the  above  sum 

averaged  £9,361  per  annum. 
Pursuant  to  the  recent  rearrangement  of  the  Capital  of  the  Corpora- 
tion, additional  Capital  is  being  provided  to  the  extent  of  £600.000 
in  excess  of  that  which  was  available  during  the  years  for  which 
the  five  years'  average  is  taken.  Assuming  that  4^  per  cent,  is 
earned  by  this  new  money  there  would  be  an  addition  to  the 
Revenue  of  27,000 

Total        £80,623 

The  amount  required  to  pay  4^  per  cent,  on  the  Debenture  Stock  is        17,000 

Leaving  a  surplus  of         £63,623 

The  amount  required  tor  the  Dividend  on  the4J  per  cent.  Preference  Capital 
is  only  £23.625. 

By  a  Contract  dated  5th  July,  1905,  made  between  the  Cori>oration,  acting  on 
behalf  of  Shareholders  of  the  one  part,  and  of  Messrs.  J.  Henry  Schriider  &  Co. 
of  the  other  part,  Messrs.  J.  Henry  Schroder  A  Co.  agreed  to  purchase  at  par 
the  Preference  Shares  of  the  Corporation,  and  to  pay  the  transfer  stamp  duty 
therein  mentioned,  in  consideration  of  receiving  the  sum  of  2s.  per  Share  in 
respect  of  the  Shares  of  those  holders  who  authorised  such  application  thereof 
by  the  Corporation.  Messrs.  J.  Henry  Schroder  &  Co.  bear  all  the  expenses 
connected  with  the  present  offer. 

A  copy  of  the  Memorandum  and  Articles  of  Association  of  the  Company,  and 
of  the  foregoing  Contract  can  be  seen  at  the  offices  of  Messrs.  Markby,  Stewart 
&  Co.,  57,  Coleman  Street,  London,  K.C. 

Forms  of  Application  may  be  obtained  from  Messrs.  J.  Henry  Schroder  &  Co., 
145,  Leadcnhafl  street,  London,  E.C.,  and  from  Messrs.  W.  Grecnweil*  Co., 
2,  Finch  Lane,  LAndon,  E.C. 

London,  26th  July,  1905. 


XLhc  Jnvestors'  IReview. 

The    Week's    Money     Market. 

Bank  Rate  2^  per  cent.    (Reduced  from  3  per  cent.. 
on  March  9.) 

Norfolk  House,  Friday  Evening. 

There  would  have  boon  nothing-  at  all  to  discourse, 
about  in  the  history  of  the  Money  market  this  week  if 
it  had  not  been  that  some  of  the  banks  called  in 
balances  for  their  monthly  window-dressing  show  on 
Thursday.  This  upset  the  equilibrium  to  the  extent 
of  driving  credit  jobbers  to  the  Bank  of  England  for 
a  modest  sum  on  seven-day  loan,  for  which  they  paid 
3  per  cent.  As  until  yesterday  banks  had  difficulty  in 
fretting  I  per  cent,  for  call  money  and  ij  per  cent, 
for  seven-day  money  this  was  a  sudden  change,  but  it 
meant  little  and  did  not  last  long.  The  Bank,  in  fact, 
did  no  loan  business  at  all  to-day,  although  this  was 
Stock  Exchange  settlement  pay-day,  when  in  ordinary  . 
course  there  should  have  been  a  more  or  less  keen 
com{>etition  for  available  balances  ;  but  then  the 
monthly  exhibit  had  been  made  up  by  the  banks  which 
yesterday  called  money  in,  and  the  market  again  had 
the  use  not  only  of  this  money  but  of  the  seven-day 
money  raised  at  the  Bank  of  England  yesterday.  There 
was  still  plenty  of  use  for  all  the  credits  available,  but 
day  to  day  loans  never  cost  more  than  2  per  cent,  after 
midday,  rarely  more  than  2^  per  cent,  at  any  time,  and 
fell  off  to  if-J  per  cent,  in  the  afternoon,  while  seven- 
day  notice  money  was  also  in  adequate  supply  at  if  per 
cent.  Some  borrowers  claim  even  to  have  got  it  at 
I J  p>er  cent. 

Discount  rates  were  by  some  people  called  steady 
and  by  others  easy.  As  a  matter  of  fact,  however,  six 
months  remitted  bills  were  firmer  to-day  at  2J  j>er 
cent.,  and  the  rate  for  three  months  paper  was  fairly 
rigid  at  if  percent.,  which  has  been  the  figure  pretty 
well  throughout  the  week,  varied  occasionally  by 
i^  per  cent,  or  in  the  middle  of  the  week  by  i-;^  per 
cent.  Large  quantities  of  American  bills  are  coming 
over  to  give  employment  to  our  discount  houses^  and 
banks  ;  otherwise  the  flow  of  strictly  mercantile  paper 
is  perhaps  barely  up  to  the  average.  In  the  early  part 
of  the  week  it  was  said  that  another  500,000  sovereigns 
were  to  be  shipped  this  week  from  Bombay,  and  that 
helped  to  weaken  the  discount  market,  but  now  the 
story  is  that  the  shipment  has  been  postponed.     It  wilt 
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not  make  much  difference  so  long  as  no  serious  drafts 
are  made  upon  the  Bank's  stock  of  gold.  For  the 
moment  these  are  not  probable,  but  the  ;^30o,ooo  or  so 
of  raw  gold  sold  last  Monday  was  snapped  up  for  the 
Continent  at  77s.  9|d.  j>er  oz.  Since  then  nothing  has 
been  done  until  to-day,  when  a  small  parcel  of  between 
;^2o,ooo  and  ^^'30,000  waa  disposed  of  at  77s.  gfd. 
Probably,  however,  the  price  dropped  merely  to  be 
ready  for  Monday's  arrival,  which  will  amount  to 
about  ;^700,ooo. 

The  Bank  return  does  not  call  for  any  remark  beyond 
to  point  out  that  other  deposits  fell  off  ;^740,ooo,  but 
are  still  ;^43, 598,000,  and  that  public  deposits  con- 
tinue at  what  looks  like  the  excessive  total  of 
;^io,730,ooo.  The  market  or  some  debtor  or  other 
paid  off  ;£r534,ooo  on  other  securities,  but  the  total 
thereof  is  still  ;£r29, 109,000  or  between  ;^4, 000,000  and 
;^5,ooo,ooo  above  the  low.est  figure  of  the  current  year. 
The  banking  reserve  receded  ;^25 1,000  to  i{!"26,485,ooo. 

SILVER. 

American  sellers  held  off  the  market  for  one  day 
early  in  the  week,  with  the  result  that  the  spot  price  for 
bars  showed  a  temporary  improvement  of  -^d.  per  oz. 
As  a  rule,  however,  the  supply  of  the  metal  was  just 
sufficient  to  meet  the  very  moderate  demand  from  the 
Continent,  and  quotations  have  remained  steady  at 
27^d.  per  oz.  for  cash  and  26|J|d.  {>er  oz.  for  forward 
delivery,  until  to-day,  when  a  very  slight  increase  in 
the  amount  offered  caused  a  relapse  of  ^d.  per  oz. 
Tenders  for  the  Rs. 60,00,000  of  Council  drafts  in  India 
offered  this  week  reached  a  total  of  Rs. 5, 32, 50, 000  in 
bills  and  Rs.  13,00,000  in  telegraphic  transfers.  Of 
these  Rs.  54,80,000  were  allotted  in  bills,  and 
Rs. 5, 20, 000  in  transfers,  applications  at  is.  4  i-32d. 
and  IS.  4iVd.  per  rupee  respectively  receiving  about 
40  per  cent.  Next  Wednesday  the  amount  to  be  offered 
is  raised  to  Rs. 70,00,000. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  26,  1905. 


Notes  Issued 


ISSUE   DEPARTMENT. 
£ 


54,685,655 


£54,685,655 


Governmeut  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING  DEPARTMENT. 


Proprietors' Capital  ..      14,553,000 

Rest 3,383,249 

Public  Deposits  (including 

Exchequer,        Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)    . .  10,730 

Other  Deposits  . .  . .  43,598,277 
Seven  Day  and  other  Bills  81.560 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


Dated  July  27,  1905. 


£72,346,677  [ 


£ 

11,015,100 

7,434,900 

36,235.655 


£54,685,651 


£ 

16,752,444 

29,108,648 

24,699,830 

1,785.755 


£72,346,677 


J.  G.  NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  fcund  the  movements  compared 
jWith  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


BANKING   DEPARTMENT 

Last  Year. 
July  29. 

July  19,          July  26, 
1905.               1905. 

1 

Increase. 

Decrease. 

£ 

3,452,460 

6,936,738 

♦2,320,773 

93,910 

15.342,840 

«7,6o8,o85 
,24,403,956 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,377,487 

10,756,678 

44,338,873 

105,587 

16,752,444 
29,642,689 
26,736,492 

29,989,150 

38,275,642 
48J  p.c. 

2i      „ 

£ 

3,383,249 

10,730.591 

43,598,277 

81,560 

16,752,444 
29,108,648 
26,485,585 

£ 
24.699,830 
38,021,410 

48g  p.c. 

2i   ,, 

5,762 

Pecrease. 

534,04t 
250,907 

£ 

26,087 

740,596 

24,027 

Increase. 

790,710  1         790,710 

Increase,    t  Decrease. 

a9,827,3i5 
36,058,27: 
49i  PC. 

£ 
ip.o. 

£ 

248,455 
254,232 

PUBLIC   INCOME    AND   EXPENDITURE. 

(For  week  ended  July  22.) 


Revenue. 

Customs         725,000 

Excise 989,000 

Estate,  &c.,  Duties  ..         ..  278,000 

Stamps..         ..         ..         ..  142,000 

Land  Tax  and  House  Duty.  — 
Property  and  Income  Tax..         90,000 

Post  Office 1 10,000 

Telegraphs 170,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (net  amount)  — 

Miscellaneous — 

Bullion  advances  repaid     . .  — 
Uganda  Railway        . .         . .  — 
Unclaimed    Dividends    Ac- 
count . .         — 

Telegraph  Acts         . .         . .  — 

Naval  Works  Acts    , ,        . .  — 

Military  Works  Acts  . .  — 

Land  Registry  Acts  . .        . .  — 

Public  Bldgs.  Expenses  Act  — 

Public  Offices  Site  (Dublin).  — 

Ways  and  Means      . .        . .  — 

Deficiency       — 

Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  450,000 
Transvaal  and  Orange  River 
Colony.      Repayment     of 
Temporary  Advance        . .  — 
Adjustment  of  Local  Taxa- 
tion payments        , .         . .  — 
Decrease      in      Exchequer 
balances       — 


3^2,954,000 


Expenditure. 


National  Debt  Services     . .  — 
Other    Consolidated    Fund 

Charges       . .         . .         . .  — 

Payments  to  Local  Taxa- 
tion      — 

Supply  Services      ..         ..  1,937,000 

Bullion  Advances    ..         ..  — 

Treasury  Bills  (net  amount)  — 
Advances    for    Interest    on 

Exchequer  Bonds           ..  — 

Exchequer  Bonds   . .        . .  — 

Uganda  Railway      . .        . .  — 

Military  Works        . .        . .  — 

Naval  Works — 

Telegraph  Acts        . .         . .  — 
Land  Registry  (New  Build- 
ings)    — 

Public  Buildings  Expenses 

Public  Offices  Site  (Dublin) 
Act — 

Suez  Canal  drawn  Shares 
in  reduction  of  debt        . .        — 

Cunard  Agreement  . .         . .        — 

Deficiency  Advances  re- 
paid  . .        . .        . .        ..        — 

Ways  and  Means  Advances 
repaid  — 

Increase  in  Exchequer 
balances 1,017,000 


jf2,954,ooo 


*  Exclusive  of   ^^421, 245  last  week   paid   over  in  aid    of   local  expenditure 
making  the  total  of  such  payments  to  date  3^2,516,496. 

LONDON   COURSE  OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria. 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P,. . 

Lisbon 

Oporto. . 

Copenhagen  

Christiania 

Stockholm 


Usance.      July  18.       July  20       July.  25       July  27. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
5  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'lg 

12-34 
25"36i 

20'6o 
20' 60 
25-14 

25-28i 

25-30 
25*40 
24-27 
24^1 

24i« 

25-42J 

485 

35i 

48I 

48i 

18-39 

18-40 

18-40 


12-13 
1 2 -38 
25'36i 
20-60 
20  "60 
25' 143 

25-30 

25 '30 

25"4ii 

24-27 

MU 

MH 

25-4ii 

48I 

35^ 

:i 

18-39 
18-40 
18*40 


LONDON 

BANKERS* 

CLEARING. 

Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 

932,886,000 

803,068,000 

129,818,000 

— 

February 

966,517,000 

811,478,000 

5,039,000 

— 

March 

1,201,956,000 

986,566,000 

215,390,000 

— 

April 

996,321,000 

754,883,000 

241,438,000 

— 

Week  ending 

May         3 

263,265.000 

246,483,(X)0 

16,782,000 

— 

,,      10 

210,041,000 

194,626,000 

15,415,000 

— 

M          17 

269,214,000 

230,772,000 

38,442,000 

— 

,.          24 

189,198,000 

153,970,000 

35,228,000 

— 

,            "          3^ 

246,087,000 

247,297,000 

— 

1,210,000 

June        7 

226,581,000 

189,483,000 

37,098,000 

— 

,,      14 

167,465,000 

209,183,000 

— 

41,718,000 

>)      21 

238,039,000 

167,220,000 

70,819,000 

— 

M      28 

190,283.000 

213,098,000 

— 

22,815,000 

July       5 

335,384.000 

263.021,000 

72,363,000 

— 

,,        12 

225,059,000 

178,221,000 

46,838,000 

— 

.,        19 

259,447,000 

216,260,000 

43,187,000 

— 

:,   26 

183,998,000 

172,859,000 

11,139,000 

— 

7,101,741.000 

6.0.^8,488,000 

1.063.253,000 

_ 

TREASURY  BILLS   OUTSTANDING. 

Tenders  for  ;f2, 500,000  in  six  months'  Treasury  bills  were  opened 
at  the  Bank  of  England  on  Monday,  when  the  total  amount 
applied  for  was  /6, 764, 000.  Applicants  at  /^gS  19s.  iid.  receive 
about  63  per  cent.,  and  those  above  in  full,  the  average  rate 
obtained  being  £1  i8s.  6.93d.  per  cent. 


Foreign  Bullion  movement  for  week,  £270,000  out. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1905. 

2,000,000 

6  months 

July  30 

296 

1,800,000 

6  months 

Aug.  13 

2    6     I 

2,000.000 

6  months 

Aug.  27 

2     2  10 

2,000.000 

6  months 

Sept.  17 

I  19  10 

2,220,000 

6  months 

Sept.  28 

2  0  4.i 

2,000,000 

12  months 

Oct.  5 

2  17    4 

fl, 200,000 

__ 

1906 

1,800,000 

6  months 

Tan.  I 
May  27 

I  19  II 

2,000,000 

12  months 

2    11    10 

2,413,000 

12  months 

J  une  24 

290 

19,333-000 

f  Issued  privately  to  the  India  Council. 


-M 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Arrivals. 

Withdrawals. 

Nil. 

Nil. 

July  22,1905, 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdaii) 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg . 
New  York   .... 

Lisbon  

Uadrid 


s 


chqs. 
chqs. 
sight 
chqs. 
3  nubs 
chqs. 
short 
sight 
3  mtbs 
6odys 
sight 
sight 


Latest. 


«5"i34 
25-18 
1207 
2047 
20-36* 
20-45} 
20-46 
24-02 
94 '30 
4'84l 
49ft 
3323 


Place. 

I^st 
week's. 

Antwerp 

short 

25'»o 

Italy 

sight 

25-i3i 

Constantinople 

smths 

110-50 

Rio  de  Janeiro. 

godys 

I6«d. 

Valparaiso 

godys 
T.T. 

«5Ad- 

Calcutta 

>/4.A. 

Bombay 

Hon»i  Kong    ,. 

T.T. 

'/4A 

T.T. 

l/lci 

Shanghai    

T.T. 

2/7l 

Singapore 

4  niths 

^'^ 

Yokohama 

4  mtbs 

Latest. 


25-184 
25-13 

MO  50 

'M 

i/iSI 


Gold         

Silver       » 

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 


£ 

14,872,665 

22,394,925 

1.744. ■15 

62,379."27 
21.193.500 
63,085.999 
23,094,820 
2,895.699 
4.356.289 


July  15,1905. 


14,864,776 

22,304,446 

1,658,464 

46,420,267 

21,197,128 

63.245.296 

23.152,404 

2.934.823 

3.997.308 


July  8, 1905 


J 

14.855.044 

22,233,005 

1,666,771 

46,613,929 

21,276,693 

63,145.780 

23,018,483 

3.327.984 

4.057.364 


July23,i904. 


£ 

14,326,036 

20,416,046 

1,621,813 

38,534.770 

21,911,065 

65,611,961 

26,304,300 

2,484,205 

3,726,044 


BANK  OF  ITALY  (25  lire  to  the  £]. 


Reserve     

State  notes  and  small  change. 

I>iscount  anil  loans 

Public  stock  and  Slate  loans. 

Credits 

Note  Circulation 
Current  account 
Deposits 


June  30, 
1905. 


£ 

27.435.5'0 

623,800 

13,828,960 

S.420,2fco 
7,151,400 
37,640,320 
4.569.760 
a.408,160 


June  20, 
1905. 


26,263,240 
742,640 

11,492,720 
8,348,840 
6.800,920 

34.955.080 
4,312,600 
2,729,240 


June  10, 
1905. 


653,520 

>  0,953, 200 
8,376,280 
6,388,320 

34,217,280 
3,804,400 
3,679,800 


June  30, 
1904. 


26,106,880 
695,160 

11,391,000 
8,449.000 
6.813,960 

34,106,360 
4,t59'36o 
2,938,760 


BANK  AND  DISCOUNT  RATES  ABROAD. 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Paris 

Berlin 

Hamburg . . 

Frankfort.. 

Amsterdam 

Brussels    . . 

Vienna 

Rome 

St.  Petersburg   .. 

Madrid      . . 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    . . 

Bombay    . . 

>jew  York  call  money 


Bank 
lUtc. 


Altered. 


May  23,  1900. 
February  25,  1905 
February  25,  1905 
February  25.  1905 

Marcn,  1905 

December  28,  1903 

February  3, 1903 

September,  1904 

February,  1904 

August  21,  1901 

January  it,  1899 

February,  1903 

January,  1905 

July  20,  1905 

July  3;,  1905 


Open   Market. 


July  1/14 

June23,July6, 

June  16/29, 

July  1/14, 

1905. 

1905. 

1905. 

1904. 

Gold 

91,895,618 

£ 

9>>47J>2i: 

9' .865.757 

83,882,179 

Silver  and  subsidiary 

coin 

5,908,860 

6,014.354 

6,147,428 

8,484,387 

discounted  . . 

35.577.019 

35,704.714 

35,452  >4>6 

38,910,923 

Securities     belonging 

to  the  Bank  . . 

5.696,976 

5.705,089 

5,639,43« 
9i,Ii7,7M 

4,223.595 

Notes  in  circulation  . . 

92.396,549 

92.733.593 

63,929,941 

Deposits  and  current 

53.665.925 

53.069.527 

53.578,346 

47,367,45" 

Treasury  account 

9.993.458 

11,129,361 

8,242,101 

29,982,648 

OPEN   MARKET  DISCOUNT. 


Percent 


AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  Reserve .. 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


July  22,1905.   Julyis,  190).     July  7,  190} 


£ 

47,237,125 

12,971,041 

2,500,000 

l,73»,958 
64,328,208 
",549.041 


46,971,166 
J2.955.958 
2,500,000 
1,830,583 
65.574,333 
12,078,833 


1 

46,856,208 
13.008.208 
2,500,000 
». 9' 1.375 
66,400,666 
13,026,000 


Thirty  and  sixty  day  remitted  bills 
Three  months  » 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months  .. 

Six  months  ,, 


July  23,  1904. 


~1 
48,285.875 
•2.757.416 
2,500,000 
1,663,208 
66,558,250 
'0.093,333 


BANK   AND  DEPOSIT  RATES. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.) 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates 

Bankers*  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      ... 

,,  7  and  14  days'  notice 

Current  rates  for  7  dav  loans 

,,  for  call  loans 


Per  cent. 

3ft 

3 


■.ih 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation  .. 

Net  deposits 


£ 

44,038,000 
17,821,800 

225,280,000 
9,782,600 

235.480.000 


£       I   £ 

44.032.000  !  42,194,000 
17,823,200      17,312,60c 

221,460,000  I  223,300,000 
g.831,400  I     9,772,000 

231,800,000    231,660,000 


£ 

53.5'9.ooo 
17,003,000 

219,960,000 
7,826,600 

240,280,000 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £2,989,800  against  an  exces5  last  week  o 
£31905.200.  1 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


July  22, 1905. 


July  13, 1905. 


48.702,500 
46,047,100 
3,148,900 
67443.950 
26,388,850 


July  7, 1905. 


£ 
47.304.050 
51,065,650 
4.574,900 
71,911,650 
26.336.300 


July  23, 1904. 


£ 
47.933.600 
37.794,050 
2,679,250 
62,774,650 
26,953,800 


juiy22,i905.  July  15,1905.! Julys,  1905. July  23,1904    StocR  Mapkot   Notss  attd   Comments. 

We  are  now  in  the  holiday  season,  and  it  will  be  a 
pity  to  .spoil  pro.spects  by  croaking  about  stock  markets 
or  anything  else.  For  the  time  being  we  believe  there 
is  no  occasion  to  be  particularly  gloomy  about  the 
course  of  markets  because  it  promises  to  be  favour- 
able to  the  holders  of  securities,  given  encouraging 
progress  in  peace  negotiations  and  due  obliviousness 
on  the  part  of  the  professional  operators  to  signs  and 
portents.  Money  promises  to  be  very  cheap  on  all 
Eurof)ean  markets  for  some  weeks  to  come  and  the 
manufacture  of  credit  money  of  all  kinds  has  been 
brought  to  such  perfection  both  in  Europe  and  in  the 
United  States  that,  what  with  the  steadily  increasing 
supply  furnished  by  bankers  and  the  underlying  sup- 
port of  a  larger  output  of  gold  from  the  mines,  we 
ought  to  have  an  undisturbed  autumn.  The  astonish- 
ing thing,  when  one  comes  to  think  of  it,  is  that 
prices  should  be  .so  slow  to  advance  for  high-class 
stocks  in  view  of  the  cheapness  of  floating  balances. 
Why  should  Consols  stay  down  in  the  neighbourhood 
of  90  when  call  money  has  been  less  than  i  per  cent, 
^or  days  at  a  time  and  when  the  India  Council  has 
been  lending  at  ij  per  cent,  for  a  month?  We  do 
not  profess  to  be  able  to  answer  the  conundrum,  but 
feel  sure  that,  given  a  continuance  of  cheapness  with- 
out disturbing  political  rumours  or  actual  complica- 
tions, the  "  bull  "  is  more  likely  to  win  than  the 
"  bear  "  in  the  autumn  campaign.  This  general 
opinion  should  encourage  people  to  hold  their  Kaffir 
shares,  should  it  not?  Perhaps,  if  they  had  made  up 
their  minds  to  escape  on  the  rise.  There  is  no  other 
policy  to  be   followed,   we   regret  to  say,   if  peace  of 


NATIONAL   BANK 

OF  BELGIUM  (25  francs  to  the  £). 

July  20,1905. 

July  13,1905. 

July  6,1905. 

July2i,i904. 

Coin  and  bullion 

Other  securities 

Note  circulation 

Deposits 

4,787,640 
22,506,360 
26,417,760 

2,874.520 

4,762,680 
22,656,160 
26,528,040 

2.955.440 

4.890.520 
23,292,720 
26,266,040 

3.901.960 

4.576,120 
21,412,520 
24,992,640 

3,082,000 

BANK  OF  FRANCE  (25  francs  to  the  £). 


July  27, 1905. 

July  20,  1905. 

July  13,  1905. 

July  28,  1904. 

Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

£ 

117,334,400 

44,404,720 

23,715,520 

18,863,320 

172,442,560 

9,945,240 

27,711.020 

116,928,760 
44,387,040 
22,403,160 
19,229,280 

•74.927.040 
8,110,000 
24.984  640 

115,110,000 
44,344.240 
22,226,160 
19,321,360 

175.755,640 
7,941,160 
23,965.680 

108,775.440 
45.085,840 
26,593.200 
20,092,400 

167.635.840 

8,332,240 

30,154,960 

Proportion    between   bullion   and  circulation  92^  per   cent., 
cent,  a  week  ago. 


against  92^  per 
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mind  is  to  be  attained,  with  something-  saved  from  the 
ravages  of  the  professional  stripper,  and  we  hope  all 
who  can  will  steadily  reduce  their  commitments  on  the 
rising  market.  The  same  observation,  indeed,  applies 
all  round.  Because  the  autumn  promises  to  see  higher 
prices,  it  does  not  follow  that  indiscriminate  buying 
should  now  be  indulged  in.  ^^'l^y,  for  example,  should 
anybody  buy  Home  Railway  ordinary  stocks  now? 
They  do  not  promise  any  great  profit  to  those  who 
invest  in  them,  nor  is  there  much  prospect  of  an  im- 
provement in  Colonial  or  Municipal  securities.  For 
even  were  such  on  the  way,  it  would  be  pretty  certain  to 
be  stopi>ed  by  the  increased  output  of  new  issues,  an 
accumulation  of  which  now  hangs  over  the  market 
quite  sufficient  to  check  any  solid  advance  in  the  quo- 
tations for  already  existing  stocks.  This  does  not 
encourage  a  flutter,  the  speculatively-minded  reader 
will  say,  and  we  candidly  admit  that  it  does  not.  flut- 
ters, however,  .seldom  pay  in  these  times  with  the  boss 
players  on  the  prowl,  and  it  will  be  just  as  well  to  let 
markets  alone. 

'Ihe  position  of  the  Money  market  is,  besides,  not 
one  of  absolutely  assured  ease.  On  another  page 
readers  will  find  the  always  thoughtful  and  carefully 
marshalled  address  of  Mr.  Schuster,  Ciovernor  of  the 
Union  of  London  and  Smiths  Bank,  delivered  at  the 
half-yearly  meeting  of  shareholders.  They  should 
read  it,  not  only  for  the  instruction  it  affords  in  the 
actual  circumstances  of  the  market  and  on  the  rea- 
sons why  banking  profits  have  rather  diminished  in 
the  past  half-year,  but  for  the  light  it  throws  upon 
Money,  and  inferentialiy  on  stock,  market  prospects. 
We  have  the  foreign  exchanges,  especially  the  French 
exchange,  continually  adverse,  warning  us  that,  aided 
by  low  rates  for  money  here,  the  tendency  will  be  for 
gold  to  leave  us,  to  be  withdrawn  from  the  Bank  for 
export.  Then  there  is  the  amount  of  Japanese  bor- 
rowed money  afloat  in  our  market,  an  amount  which 
was  ^^10,000,000  Ijefore  the  latest  loan  was  issued, 
and  may  soon  be  £r  15,000,000  or  more.  Were  that  to 
l>e  withdrawn  in  the  autumn,  or  to  a  large  extent  re- 
duced, we  might  have  an  awkward  turn  upward  in 
monetary  rates,  and  so  sensitive  is  Stock  Exchange 
speculation  to  any  tendency  of  money  to  get  dearer 
that  this  contingency  alone  should  keep  the  public  from 
plunging  too  deeply,  in  even  the  most  alluring  classes 
of  securities.  In  the  United  States  also'  fears  of  what 
Japan  may  do  with  her  balances  held  there  may  more 
than  once  mar  the  best  laid  "  bull  "  campaign  schemes 
in  coming  months.  Therefore,  prepare  to  take  your 
holiday  with  "a  light  book,"  good  reader,  or  better 
still,  with  no  book  at  all. 


The    Week's    Stock    Markets. 

Politics  were  blamed  for  the  hesitation  shown  by 
Stock  markets  when  they  reopened  on  Monday  after 
the  holiday,  but  no  one  seemed  to  have  any'  doubt 
about  the  Government  clinging  to  office,  and  the  real 
reason  for  the  listlessness  was  still  lack  of  public  in- 
terest. Settlement  weeks  in  the  holiday  season  are 
never  much  to  boast  of  in  the  way  of  hew  business, 
and  the  prospects  of  any  increase  in  activity  seemed 
more  doubtful,  because  the  new  account  is  not  only  a 
long  one,  but  is  broken  into  by  the  .\ugust  Bank  holi- 
day, which  has  been  extended  into  a  full  week-end  by 
the  Committee  deciding  to  close  the  House  on  the  pre- 


HicJif  St  and 

Lowest 

this  Year. 


Last 
CarryiPK 
ovf-r  Price. 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


?| 
903 
looi 
951 

lOI 

99? 
99? 

loij 

308 

.09 
99i 
S54 
66J 


87S 

_ 

m 
m 

90 

88| 

99S 

89 

92a 

9<>i 

99?; 

V7 



<)»-A: 

9«» 
998 

97lj 

297 

105 

'05* 

95 

97 

M 

81; 

65j 

65i 

Consols  fsj  p.c.  Money) 
Do,     Account  (August  3) 

2^  p.c.  Slocl<  red.  1905  ., 

Excheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2 j)     .. 

Local  Loans  (3)    . . 

National  War  Loan  (2f  p.c.) 
Do.     Account  (August  3) 

Transvaal  Loan  (3  p.c). . 

Bl(.  of  England  Stck.  (9  p.c.) 

India  3^  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948    , 
Do.  2i  p.c.  Stck.  red.  1926    . 
Do.  31  p.c.  Rupee  Paper 


ceding  -Saturday.  I'dr  a  time  th.e  only  source  of  busi- 
ness seemed  to  be  the  reinvestment  of  railway  and 
other  dividends,  and  even  that  support  was  only  forth- 
coming in  a  languid  fashion,  but  talk  of  an  offensive 
and  defensive  alliance  between  this  country  and  Japan 
led  to  assertions  that  peace  in  the  I'"ar  East  was  as- 
sured, and  markets  became  decidedly  more  cheerful  m 
appearance.  The  account,  too,  seemed  to  be  arranged 
without  much  trouble,  although  borrowers  were  dis- 
posed to  grumble  at  the  rates  charged  by  the  banks, 
and  this  naturally  helped  to  give  a  brighter  feeling  to 
markets.  Apart  from  what  are  known  as  "  war  " 
stocks,  it  cannot  be  said  that  actual  business  showed 
much  improvement,  but  the  dribble  of  money  into  the 
preference  and  debenture  issues  of  British  railways  be- 
came a  little  more  pronounced,  and  the  gamble  in 
.Argentine  railways  seemed  to  gather  more  vigour 
from  the  change  of  mood. 


Highest  and 

Lowest 
this  Ytar. 


Last 
Carrying 
over  Price. 


FOREIGN   BONDS. 


Price     I      Price 
last  week. Uhis  week.. 


998 
97* 
looj 
98a 

K5iJ 

ssa 

«5f 
991 

82I 
94 

ioi3 
82 

93J 

89I 

88| 

96 

91J 

io3i 

loog 

gn 

978 
2b3 

26i, 

104a 

I048 

99| 

1022 

88i 
47. 


47 
96i 
102J 
88} 

m 

76i 
97 

102^ 
64s 
86j 
76 
89J 

100 

lOO^ 

86A 

8^ 
42i 


101 
loijk 
ioi| 
101 

9'a 

goi 
103J 

S8J 
994 


104? 
87! 


95 

?L 
lOOA 

94i 

105 

104 

98f 
1054 

54 

44 

43i 
I07i 
losi 

I02| 

104 

53 

412 

962 

loog 
looj 

88 

103S 
104 

68 
88 
80 

IQlJ 

71I 

94i 
474 


Arfrentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.   RIy 

Do.        6  p.c.  Funding 

Do.        P.  A.  W.Tter  5  p.c.  . . 

I>^.       4  p.c.  Rescission 

Do.       4  P.c.  1897 

Do.       /  p«c.  1899 

Do.        I'urt  of  Buenos  Ayres 

5  p.c.  Debs. 

Brazil  4  p.c.  i88g 

Do.  Western  of  Miiias  Rail 


5  p.c 

Do.  5  p.c.  Funding     . . 

Do.  4  p.c.   Rly.    Guarantees 

'  1902 

!  Buljiarian  6  p.c.  Bonds  1892 
,  Chilian  4A  p.c.  1885 

Do.     4ip.c.  1886 
j       Do.     4i  p.c.  1895 
j      Do.     5    p.c.  1896 
I  Chinese  7  p.c.  1894,  Silver 
I      Do.     6  p.c.  1895,  Gold 
j       Do.      5  p.c.  1896,  Gold 
I      Do.     4^  p.c.  1898,  Gold 

Do.     5  p.c.  Imp.  Rail. 
Costa  Rica  A 

Do.  B 

I  Colombian  External 
I  Cuba  5  p.c.  1904  . . 
'  Egypt  Unitied  4  p.c. 

Do.    3J  p.c.  pref. 

Do.  4J  p.c.  State  Domain 

German  3  p.c 

Greek,  1884 

Do.    Monopoly  Loan 
I      Do.    4  p.c.  Rentes 
I      Do.    Funding  .. 
I  Hungarian  4  p.c.  1881    . . 

j  Italian  5  p.c 

I  Japan  5  p.c 

I      Do.  New 

i      Do.  4  p.c.  sterling 

Do.  6  p.c. 
Mexican  5  p.c.  1899 
.  PortUKuese  3  p.c.  New  . . 
!  Russian  4  p.c.  1889 

j  Servian  4  p,c 

I  Spanish  4  p.c.  (Sealed)  .. 
]  '1  urks  3A  p.c.  Tribute    . . 

Do.  4  p.c.  Deience 

Do.  4  p.c.  Unihed 
Uruguay  3 J  p.c 

Do.    5  p-c 

I  Venezuelan.  1881.. 


101} 
looj 

IOI| 
lOlJ 

92t 
90J 
9oi 

'"3, 

873 

98* 
1043 

863 

994 

95 

95 

95 
100 

944 
1044 
104 

99 
105 

55 

45 

44i 

107 

102 

104 

\ 

53 

4tJ 

514 

964 
104 
100^ 
ioo| 

88 
J035 
104 

67J 

864 

79xd 

9oi 
1014 
103I 

Sbi 

71 

934 

47« 


lOI 

100  J 
lot  ^ 

lOlJ 

92J 

9ol 

9u.t 

103J 

89  ; 
99? 

t04j 

883 
looxd 

95 

95 

95 
looj 

944 
105 
104 

99 
106 

54 

44 

44l 
108 
i03i 
1024 
104 

89  ■ 

5.! 

5Ji 

4»  - 

5J 

96J 
104^ 


100} 

88|  ■ 
104 
104 

68 

89 

8ixd 

9oi 

I02 
104 

944 

481 


Consols  dipped  below  go  for  money  occasionally  in 
the  beginning  of  the  week,  but  soon  hardened  and  ad- 
vanced gradually  with  the  growing  belief  in  immediate 
peace,  until  they  were  about  ^  higher  on  the  week  for 
both  cash  and  the  account  commencing  on  Tuesday. 
Other  Home  Government  stocks  were  also  fractionally 
higher  as  a  rule,  but  Irish  Land  stock  was  prevented 
from  sharing  in  the  improvement  through  fears  of  a 
further  issue.  .  Exchequer  bonds  dropped  back  2s.  6d., 
India  stocks  were  offered,  and  the  3^  and  3  per  cents, 
fell  I  each.  British  Corporation  stocks  were  rarely 
dealt  in,  but  Cardiff  3I  per  cent,  were  marked  down  i^, 
London  County  3  per  cents,  and  Belfast  3^  per  cents, 
fell  ^,  and  West  Ham  3  per  cent,  went  down  i,  while 
Croydon  3  per  cents,  rose  i.  Hull  Corporation  issues 
were  not  affected  by  the  new  issue  of  ;^i^400,ooo,  but 
amongst  Colonial  Corporation  things  the  Natal  loan 
caused  the  existing  3J,  per  cent,  consolidated  stock  to 
give  way  li^,  although  the  new  stock  was  so  readily 
taken  up  that  the  lists  were  closed  on  Thursday  morp- 
ing,  and  a  premium  of  i  per  cent,  was  quoted  for  tbe 
-scrip.  _  ••:.?■ 

Dealings  in  both  Russian  and  Japanese  loans  were 
stimulated  by  the  peace  rumours  mentioned  above,  arid 
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the  Foreign  bond  market  gathered  still  more  confidence 
when  it  was  reported  that  Germans  were  keen  buyers 
of  Japanese  things.  The  scrip  of  the  latest  issue  was 
carried  up  to  2  premium,  and  the  fully  paid  4^  per 
cents,  reached  a  premium  of  4  per  cent.,  but  the  older 


Highest  and 

Lowest 

this  Year. 


7  p«  HOME  RAILWAYS. 

r     r  -nsy  (Dividends  paid  (or  last  corn- 
over  Price       p'""*  y^"  ""  *^'^'«" '° 

over  frice.  parentheses.) 


Price 
last  week. 


Prl<» 
this  week. 


•  37 

J  37 

IS24 

1594 

1)8 

119 

III 

112 

III 

'*! 

331 

90, 

91 

M 

79 

Hi 

159 

39 
51 

n 

281 

31 

15: 

i6i 

IS3 

84 

JOO 

101 

34 

333 

■37* 

138 

52 

. — 

41 

454 

tobi 

.c6| 

91 

9' 

364 

36i 

b-,. 

69 

62 

623 

70 

79 

4.3 

43: 

135 

"344 

'474 

U7i 

bb 

88 

123 

483 

1234 

524 

156 

161 

I  OS 

109 

32i 

544 

Brif  hton  Ordy.  (58  p  c.) 
Do.  Pref.  (6p.c.)  .. 
Do.  Dff.  (Jip.c.)  .. 
Caledonian  Ordv.  (38  p.c.) 
Do.  Pref.  (3  p.c.) 
Do  Def.  (ip.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (24  p.c.) 

Furness  (3  p.c.) 

Gi  eat  Central  Pref. 
Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.         Def.  (I)     .. 
Great  Western  (54  p.c). . 
Highland  (13  p.c.) 
Hull  and  barnsley  (ij  p.c.)     .. 
Lane,  and  Yorks.  (3^  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District    .. 
Midland  Pref.  (24  p.c.)  .. 
Do.    Def.  (24  p.c.) 


North  British  Pref.  (3  p.c.) 
Do.         Def.  (I  J  p.c.) 

North-Eastem  (sjl  p.c.) . . 

North-Western  (53  p  c.) 

South-Eastern  Oru.  (2}  p.c.) 
Do.  Prel.  <44p*.)  .. 

Do.  Del. 

South- Western  Ord.  (6  p.c.) 
Do.  Pret.  (4  p.c.) 

Do.  Del.  (3  p.c.) 


138 

160 

121 
112) 

79i 

34 

91 

40 
52 

3>r 


84 

lOI 

34 
»3! 

541 

46 
1074 

92 

38 

fi 

62 

79 

43 
'35; 
I48 

87 
124 

534 
163J 
109 

554 


loans  were  not  so  much  sought  after,  and  finished  with 
only  fractional  gains.  Paris  has  also  been  disposed  to 
buy,  and  it  was  said  that  Russia  had  succeeded  in  ar- 
ranging for  a  small  French  loan  for  dividend  purposes. 
Russian  loans  consequently  were  all  much  harder,  and 
bourse  support  was  likewise  forthcoming  for  Spanish, 
Turkish,  and  Portuguese.  Brazilian  issues  were  firm 
on  the  decision  of  the  Committee  to  orant  a  quotation 
for  the  recent  loan,  which  was  taken  as  an  indication 
that  the  objections  raised  by  a  certain  company  had 
been  satisfactorily  disposed  of.  Argentine  loans  were 
all  firm,  and  Uruguay  and  Venezuela  things  distinctly 


Highest  and 

Lowest 

this  Year. 


CANADIAN  AND  U.S. 
RAILWAYS. 


Price 


Price 


Last 

n^^.T'Z,?..^  I  (Last  Dividends  paid  are  given  jiast  week.lthis  week, 
over  t-rice.  ^^  parentlieses). 


Atchison  shares  (4) 
Do.        Pref  (5) . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prcfd.  (4) 

Chesapeake  &  Ohio  (i) .. 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.     Prefd.  (5). . 
Erie   Shares        . .        *  • 
Do.  Prefd.  (4)    .. 

Do.  2nd  Pref 

Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares     . .        . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  and  Prefd.  (j) 

Southern  Pacific  . . 

Southern 

Do.  Prefd.  (5)  .. 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)  .. 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacitic  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    .. 

Do.  ist  Pret.  (5) 

Do.  2nd  Pref.  15) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 


and  on  South  American  things  the  rate  was  4  to  4^  per 
cent.  Japanese  were  only  |  to  |  higher  on  the  account, 
but  Russians,  on  the  other  hand,  rose  ij.  A  good 
many  Argentine  issues,  as  well  as  Brazilian  and  Uru- 
guayan, improved  from  i  to  2,  and  Brazilian  Western 
of  Minas  Railway  bonds  put  on  as  much  as  2J,  but 
Costa  Rica  bonds  dropped  2.  Amongst  inter-bourse 
favourites  Spanish  rose  f,  Turkish  Unified  I,  Portu- 
guese i,  and  Egyptian  Unified  and  preference  were  i 
and  i  higher. 

This  week's  dividend  declarations  in  the  Home  Rail- 
way market  have  as  a  rule  come  up  to  the  expectations 
formed,  but  their  announcement  merely  leads  to  realisa- 
tions by  the  "  bulls  "  who  had  nothing  left  to  go  for, 
and  the  selling  was  in  sufficient  volume  to  keep  the 
market  from  sharing  in  the  general  improvement. 
South-Eastern  stocks  were  pushed  up  just  before  the 
dividend  came  out  on  Tuesday,  but  the  improvement 
disapf)eared  when  the  news  came  that  the  distribution 
was  at  the  same  rate  as  a  year  ago  with  a  small  in- 
crease in  the  balance  forward,  and  as  the  unloading 
continued  final  prices  were  from  i  to  ij  down.  The 
Chatham  dividend,  which  came  out  later  on  the  san*e 
day,  also  proved  disappointing,  as  in  spite  of  £7,500 
taken  from  special  reserve  the  arbitration  preference 
receives  only  ^i  5s.  per  cent,  for  the  half-year,  making 
;^3  los.  for  the  year  again.st  £.t,  iis.  6d.  per  cent.,  and 
the  ordinary  stock  was  consequently  nearly  los.  down. 
Lancashire  and  Yorkshire  went  back,  although  the  in- 
crease of  i  per  cent,   to  3J  per  cent,  per  annum  was 


better,  but  Costa  Rica  gave  way.  The  account  open 
in  this  market  is  far  from  large,  and  lenders  had  great 
difficulty  in  finding  employment  for  their  money  at 
remunerative  rates.  Russian,  as  often  as  not,  were 
carried  over  "  even,"  and  even  where  a  contango  was 
secured,  it  rarely  exceeded  1  per  cent.,  while  carrying- 
over  charges  on  Japanese  ranged  from  2  to  4  per  cent.. 


Highest  and 
Lowest 
this  Year. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Antofagasta  do).. 

Do.         Def.  (15) 

Argentine  Gt.  West.  (6) 

Do.       Prfd.  (5) 

Bahia  Blanca  Prefd 

B.  Ay.  Gt.  Southern  Ord.  (7)  . . 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       1st  Pref.  (5)  .. 

Do.  do.      2nd  Pref.  (3)  . . 

B.  Ay.  and  Rosario  Ord.  (6)     . . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk. (7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 
Nth.  Sec.) 
Oo.  Income  Deb.  Stk.  (34)    . 

Costa  Rica  (i) 

Cuban  Central 

Do.    Pref.  (54) 

Do.     Deb.  (4i) 

East  Argentine  4}) 
Interoceanic  of  Mexico  Pref.  . 

Leopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk. 
Do.     ist  Pref.  (54) 

Do.    2nd  Pref 

Mexican  Southern  (24)  . . 

Nitrate  Ord.  (jj) 

Ottoman  (Smyrna  to  Aidin)  (4) 
San  Paulo  Brazilian  (12) 
United  of  Havana  Pref. 


Price 

Price 

last  week. 

this  week. 

198 

220 

S80 

315 

113 

"54 

121 

124 

84 

84 

142 

1424 

129 

129 

127 

130 

Its 

118 

109 

108 

«"74 

109 

99 

lOOj 

165 

165 

107 

107 

133 

% 

85 

106 

107 

92i 

924 

65 

65 

2i 

2j 

64 

64 

12 

12 

106 

107 

84 

90 

53 

5i 

69 

684 

94 

94 

108 

108 

105 

106 

S3i 

t'3 

24 
"5 

444 

46 

5+, 

54 

ni 

14 

183 

183 

196 

197 

166 

168 

quite  up  to  expectations,  and  South-Western  issues 
were  heavy  on  the  failure  to  improve  upon  the  4  per 
cent,  rate  of  a  year  ago.  Published  traffics  showed  an 
increase  of  ;^23,ooo,  but  those  who  counted  on  this  to 
give  them  another  J  per  cent,  per  annum  apparently 
overlooked  both  the  extra  ;^io,ooo  which  had  to  be 
found  for  interest  and  the  probability  that  working  ex- 
penses would  be  heavier.  The  Great  Central  was 
another  company  which  did  not  come  up  to  the  antici- 
pations formed,  as  it  pays  only  3  per  cent,  on  the  j88i 
.preference  against  an  estimate  of  the  full  5  per  cent., 
and  prices  relapsed  here  also.  North-Eastern,  on  the 
contrary,  made  a  rather  better  exhibit  than  had  been 
expected,  as  it  has  only  reduced  the  dividend  by  J  per 
cent,  instead  of  i  per  cent.,  and  the  stock,  although 
still  down  on  the  week,  closed  well  above  the  worst. 
Brighton  issues,  and  especially  the  deferred,  were  flat 
on  a  poor  traflfic  return,  Great  Eastern  and  Great 
Western  were  decidedly  lower,  and  Underground  lines 
showed  more  or  less  severe  losses  under  the  head  of 
District.  Midland  stocks  were  exceptionally  firm  and 
finished   with  a  moderate   improvement.       Investment 
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[buying  in  the  prior  charg-es  is  said  to  be  steadily  in- 
';reasing,  but  so  far  it  has  not  affected  quotations  to 
ny  marked  extent. 
The    market     having   been    under  the    influence    of 
realisations    throughout     the    whole   of  the    account, 
making-up  prices   were  naturally  lower  and  in  many 
instances    the    declines    were     decidedly    substantial. 
South-Western     ordinary    was    the    biggest    sufferer, 
having  fallen  3,  but  North- Western  and  North-Eastern 
tied  for  second  place  with  losses  of  2;^  each,  and  Great 
Western,  Brighton  ordinary  and  deferred  and  District 
all   receded   2.     South-Eastern   was  also  2   lower  and 
the  deferred  dropped  i},  Great  Northern  deferred  de- 
fined  if.   Great  Eastern,  Midland  deferred  and   Lan- 
ashire  and  Yorkshire   i^  and  Metropolitan   i.      Cale- 
lonian  stocks,  too,  were  heavy  and  from  i  to  2  down, 
;nd  the  only  outstanding  exceptions  were  Midland  pre- 
erred  f   up  and.  South-Western    preferred    i    higher. 
:ontangos  were  firm  at  4-5,  and  even  5I  per  cent,  on 
^_iost   things,    with     higher    rates    on    North-Eastern, 
North- Western,  Great  Eastern  and  South-Eastern  de- 
ferred. 


HiKhest  and  Last 

Lowest  Carn'ing 

this  Year,      over  Price. 


MISCELLANEOUS. 
(Dividen<'s  for  last  completed 
year  are  piven  in  parentheses.) 


Price 
last  week. 


Price 
this  week. 


% 


J09I 


53 
17 


6i 
24/9 


9/6 
5i 

495 

14/- 

22/- 

6 

4 
26/6 
108 
20/9 
5i 
24/- 


10/3 

>7/9 

103 
68 
43J 


7 
log 


3l 

1^ 

9j 

34i 

lOdJ 

2J 


106 

'3 

147 

■4 

108 

14 

9 

8i 


Allsopp  Ordinary 

City  of  London  Ord. 
Guinness  Ord.  Stock  (20) 
Ohl?50n's  Cape  {40I 
S.  African  Brew.  Ord.  Sh.  (22) 
Threlfall's  Ord.  Shares  (20)     . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.      Def.  Ord.   Stock      .. 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3j) 

Aerated  Bread  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5*) 
Bradford  Dyers  Ord.  (7) 
British  Westinghouse  Pref.    . . 
Brimner  Mond  (^5) 
Callender's  Cable  Ord.   12})  .. 
Calico  Printers  Ordinary  (2j) . . 
Coats  Ordinary  (20) 
Do.    Prtf.  Ord.  (20)      . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  {3)    . . 
Henley's  Talegraph  (15) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (si) 
Do.  Debenture    (4}) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary  (10)   .. 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 
Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4  p.c.Cura.Pf.  (ij) 

Do.        Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  {II) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Light  &  Coke  Ord.  Stk.  (4I) 
South  Metro.  Gas  Ord.  (5J)     . . 
Armstrong,  Whitworth  (15)     . . 
Babcock  &  Wilcox  Ord.  (20)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.   (7J) 
Pease  &  Partners  Ordinary(3). . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (12J)  . . 
Cunard  Steam     .. 
Peninsular  &  Oriental  Def.  (13) 

Koyal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 

Anglo-American  'Telegraph — 
Pref.  Ord. (2!) 
Do.  Def.  Ord.      . . 

East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5)  .. 
Western  Telegraph  (7)  . . 
British  Elect,  fraction  Ord.  (6) 
Anglo-Argentiue  Trams  Ord. (8) 
Loudon  General  Omnibus  (8) 
London  Uuitea  Trams  Pref.  (5) 


84 


Si 


Reports  of  serious  damage  to  the  wheat  crops  of  the 
North- West  gave  the  "  bears  "  on  Wall  Street  an 
opportunity  to  hammer  the  market  on  Saturday,  of 
which  they  were  not  slow  to  take  advantage.  Louis- 
ville and  Southern,  too,  suffered  from  advices  of  yellow 
fever  in  New  Orleans,  and  altogether  the  market  was 
decidedly  weak.     As  usual,   Monday  brought  renewed 


confidence,  the  unfavourable  reports  were  said  to  be 
exaggerated,  and  an  attempt  was  made  to  hoist  prices 
all  round  with  the  help  of  stories  about  Klondike  gold 
arriving  at  Seattle.  To  counterbalance  these,  how- 
ever, there  was  talk  of  Japanese  remittances  abroad, 
and  Wall  Street  generally  has  responded  in  a  very  list- 
less fashion  to  the  efforts  of  the  cliques.  Erie  things 
met  with  a  fair  amount  of  support  on  the  declaration 
of  the  full  dividend  on  the  second  preferred  stock,  and 
it  was  lifted  3^,  carrying  the  ordinary  and  other  pre- 
ferred up  a  fraction  or  two  with  it,  but  except  for 
these  the  movements  on  the  week  are  all  adverse. 
London  dealers  have  kept  pretty  faithfully  to  their 
policy  of  looking  on,  and  the  daily  transactions  re- 
ported as  coming  from  this  side  have  ranged  between 
10,000  and  30,000  shares.  The  account  open  has  not 
altered  appreciably  during  the  past  account,  and  money 
was  still  to  be  obtained  in  this  market  at  3 — 4  per  cent. 
Prices,  thanks  to  the  slump  in  New  York,  mentioned 
above,  were  nearly  all  lower  on  the  fortnight,  but  the 
changes  as  a  rule  consisted  of  insignificant  fractions. 
New  York  Central  were  5  lower,  and  Reading  2J  down, 
but  these  movements  were  chiefly  due  to  the  deduction 
of  the  dividends.  Southern  Pacific  preference,  how- 
ever, lost  2j,  Louisville  2J,  Erie  ordinary,  Missouri 
and  Kansas  and  Reading  second  preference  i^,  and 
Chesapeake,  Milwaukee,  Denver  common,  Ontario, 
and  Union  Pacific  dropped  from  f  to  i|. 

The  Grand  Trunk  traffic  return  with  an  increase  of 
only  ;^2,4CX5  instead  of  the  ;^6,ooo  looked  for  had  a 
depressing  effect  on  the  market,  and  as  prices  further 
relapsed,  owin^  to  sales  in  anticipation  of  the  settle- 
ment, the  ordinary  and  third  preference  ended  sub- 
stantially lower,  in  spite  of  the  rally  which  was  brought 
about  in  the  latter  part  of  the  week.  Canadian  Pacific 
shares,  however,  after  being  flat,  recovered  sharply  on 
the  denial  of  rumours  of  serious  damage  to  the  crops  in 
Manitoba,  and  finished  with  a  gain  of  f.  On  the 
account  these  shares  were  J  higher,  while  Grand  Trunk 
first  and  second  preferences  rose  ij  and  2,  and  the 
guaranteed  and  third  preference  put  on  J  to  4,  but  the 
ordinary  lost  -g.  Carrying-over  charges  on  Grand 
Trunks  were  fairly  heavy  at  about  5  per  cent. 

Antofagasta    stocks  still    continue    high    in    popular 
favour,  and  extraordinary  gains  were  recorded  of  25^ 
in    the    undivided    ordinary    and    35    in    the    deferred, 
bringing   the   prices  up   to  220   and   315    respectively. 
United  Railways  of  the  Havana  preference  stock  has 
dropped  behind  as  one  of  the  chief  counters,  and  only 
improved  2,  but  the  reawakened  interest  in  Argentine 
railways  continues  brisk,  and  quite  a  number  of  them 
were  from  i  to  3  higher,  while  East  Argentine  put  on 
as  much  as  6.     Other  South  American  things  came  in 
for  a  moderate  amount  of  support,  but  Mexican  Rail- 
way stocks  were  neglected,  and  only  the  second  prefer- 
ence showed   change  at  the  end.     Tlie   revival  of  in- 
terest in  Argentine  Railway  issues  had  a  very  marked 
effect  upon  making-up  prices,  and  advances  of  several 
pounds   were  numerous.      Buenos   Ayres   and   Rosario 
ordinary  and  deferred  gained  3  and  5^,   Buenos  Ayres 
and  Pacific  ordinary  4J,  and  Argentine  North-Eastern 
preferred  and  debenture  4I  and  /-J.     Argentine  Great 
Western    ordinary,     Buenos    Ayre's    Great    Southern, 
Buenos  Ayres  Western,  Oordoba  and   Rosario  prefer- 
ence.  East  Argentine,  and  Entre  Rios  improved  from 
3I  to  4^,   and  Cordoba  Central  first  and  second   pre- 
ferences and  income  debenture  stock  were  from  4  to  7 
up.      Uruguay  and   Brazilian   things,   too,   showed  de- 
cided  improvement.    Central     Uruguay    and    Midland 
Uruguay  being  from  2  to  4,  and  San  Paulo  ordinary  2 
higher,  but  the  most  sensational  movements  were,  as 
usual,  provided  by  Antofagasta  ordinary,  which  rose 
14,   and   United    Railways  of  the   Havana   preference, 
which  advanced  i2|,  carrying  the  debenture  up  4  with 
it.        Mexican   Railway   stocks   were  also   harder,   the 
ordinary  gaining  |,  and  the  preferences  3J  and  2i,  and 
Mexican    Southern   ordinary  and     Interoceanic     "  B  " 
debenture  stock  put  on  4I  and  2. 

The  Miscellaneous  sections  still  show  very  little  sign 
of  life,  and  a  good  many  dealers  seemingly  did  not 
think  it  worth  their  while  to  put  in  an  appearance  until 
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the  settlement  of  the  account  forced  them  to  return. 
Watney,  Combe  issues  were  heavy  all  week,  and  on 
the  announcement  that  no  dividend  could  be  paid  on 
the  deferred  stock  the  price  fell  sharply,  dragging 
the  preferred  down  with  it.  Ind,  Coopc,  and  AUsopp 
issues  were  flat  on  selling  pressure,  and  atx>ut  the  only 
favourable  movement  amongst  lireweries  was  an  ad- 
vance of  ^  in  Manchester  shares.  I'rofit  taking  before 
the  settlement  sent  Hudson's  Bays  back  los.  to  15s., 
but  part  of  the  loss  was  recovered  later,  and  they  close 
steady,  while  Pekin  Syndicate  issues  hardened  on 
buying,  said  to  be  on  German  account.  .Amongst  Tele- 
graphs Eastern  has  l>een  in  demand  on  the  excellent 
report,  and  Direct  United'  States  and  Cuba  Submarine 
also  met  with  some  attention,  but  Anglo-American 
deferred  continue  to  fall  away.  Textile  things  have 
been  fairly  good,  without  much  doing  in  any  of  them 
except  English  Sewing  Cottons,  which  were  brought 
from  the  provinces  ;  but  Nitrates  and  Oil  shares  were 
neglected,  and  Meat  shares  were  also  left  to  them- 
.sclves.  Lyons  and  kindred  securities  were  on  the 
whole  steady,  without  much  doing  in  them,  but  Spiers 
and  Ponds  were  very  flat  and  Liptons  were  inclined  to 
slip  back.  In  Domestic  Iron  and  Steel  issues  Pea.se 
and  Partners  advanced  on  thi*  increase  in  the  dividend 
from  3  per  cent,  to  5,  and  Cammell  I.aird  marked  a 
further  slight  improvement  ;  but  a  report  that  Arm- 
strongs had  .secured  a  contract  in  connection  with  the 
Russian  naval  works  at  Riga  failed  to  produce  any 
effect  on  the  price,  and  other  things  were  not  appreci- 
ably altered.  British  Electric  Traction  shares  were 
again  offered  to  a  moderate  extent ,  but  sufficient  suj> 
port  was  forthcoming  to  keep  tlie' quotation  unaltered. 
Buenos  Ayres  and  Belgrano  Tramways  went  back  on 
the  postponement  of  the  question  of  a  dividend  until 
the  end  of  the  year.  Movements  on  the  account  in 
these  sections  are  not,  as  a  rule,  of  much  significance, 
but  here  and  there  the  changes  recorded  reach  fair 
amounts.  Apollinaris  ordinary  and  preference  moved 
in  opposite  directions,  the  ordinary  being  i3  down  and 
the  preference  ij  higher.  Eastman  Kodak  shares  have 
fallen  2,  Hudson's  Bay  shares  i|.  The  Brewery  list 
contributes  declines  of  2  to  4  in  .AUsopp  stocks  and 
2^  to  3  in  Watney,  Combe  issues,  and  in  Telegraphs 
we  find  Eastern  ordinary  4  higher  and  National  Tele- 
phone deferred  4^  up  against  losses  of  i  and  if  in 
.Anglo-.American  ordinary  and  deferred  and  ij  in 
Eastern  preferred. 

Stock  markets  left  off  firm  ail  round,  with  a  satisfac- 
tory business  going  on  in  the  investment  classes  of 
stocks,  particularly  Home  Railway  debenture  and  pre- 
ference stocks,  with  a  little  splashing  over  into  the 
ordinary  stock  market,  as  is  proved  by  a  jump  of  about 
2  in  "  Brum  "  ordinary.  The  new  Natal  loan  has 
gone  off  well,  and  applicants  have  got  only  about  one- 
third  of  the  amount  applied  for.  The  premium  on  the 
scrip  to-night  is  ^ — f.  Paris  bought  Kaffir  shares  in 
a  small  way,  and  then  sold,  or  tried  to,  and  then  again 
seemed  disposed  to  buy,  the  result  being  a  steady 
market  at  the  end,  but  with  no  life  in  it.  The  Great 
Northern  dividend  was  a  pleasant  surprise. 


MINING  NOTES  AND    NEWS. 

•«*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 

Mines.      Address    Editor,    Mining    Section,    and    enclose    One 

Shilling  for  each  question  asked.     No   bucket  shop  circular  or 

advertisement  should  ever  be  responded  to  without  first  consulting 

the  Investors'  Review. 

In  most  of  the  sections  of  the  raining  market  little  business 

has  been  transacted,  so  on  Tuesday  members  were  able  to  give 

practically  undivided  attention    to    the    carry-over.     On    South 

African  shares  contango  rates  were,  on  the  whole,  lighter  than 

at  the  previous  settlement.     Gold  Fields  were  done  at  4 — 5  per 

cent,  against  414— 5J4  per  cent.,  and  Rand  Mines  and  East  Rands 

at  4 — 5  per  cent,  compared  with  5 — 6  per  cent.     Harnato  Consols 

and  Johnnies'  Investment  were  continued    at    3 — 5    per    cent., 

against  4^— SK  per  cent.,  the  general  rate  on  the  bulk  of  things 

being  a  little  lower  at  5K— 6%  per  cent.     The  rate  on  De  Beers 

eased  from  3—4  per  cent,  to  2^—3%  per  cent.,  and  Jagers  were 

carried  over  at  4j4 — $}4  per  cent.     Charges  were  likewise  easier 

in  the  Rhodesian  section  at  f,'/i—6%  per  cent.,  which  was  also 

the  ruling  figure  in  the  West  African  market,  but  Egyptians  were 

arranged,  as  before,  at  6—8  per  cent.     The  latter  was  the  con- 


tango on  some  of  the  West  Australian  shares.  On  Associated  it 
stiffened  during  the  day  to  7 — 9  per  cent.,  the  Oroya-Brownhill 
rate  was  5 — 7  per  cent.,  and  the  Great  l-'ingall  4'yi — 6}^  per  cent. 
On  Perseverance,  Ivanhoe,  and  Lake  Views  the  charge  was  5 — 7 
per  cent.,  on  Golden  Horseshoe  2 — 4  per  cent.,  on  Great  Boulder* 
4l4 — 6J-2  percent.,  and  on  Urownhill  Extended  c^yi — 714  per  cent. 
Miscellaneous  shares  were  continued  mostly  at  7  per  cent. 

On  balance  South  .\frican  prices  were  better  than  a  fortnight 
previously,  and  for  once  in  a  way  rises  predominated.  Gains  of 
yi  were  shown  in  Crown  Reef,  De  Beers  preferred,  and  Premier 
Diamond  Deferred,  -^  in  (lold  Fields,  Rand  Mines,  and  Robin- 
son Gold,  'I  in  De  Beers  Deferred,  Driefontein  Deep,  Durban 
Deep,  Ferreira,  Robinson  Central  Deep  and  Tanganyika,  ^V  '" 
East  Rand  Proprietary,  Consolidated  Mines  Selection,  Gelden- 
huis  Estate,  (ilen  Deep,  Glynn's  I.ydenburg,  Robitison  Deep, 
Steyn  Estate,  West  Hand  Consols  and  Wolhuter,  and  5-3^  in 
New  Primrose.  The  declines  included  %  in  Eastern  Gold  KarnH, 
)4  in  Welgedacht,  ,\  in  Westerii  Rand  Estates  and  Rhodesian 
Banket  and  5-3J  in  Rhodesian  Exploring.  There  were  a  few 
fractional  losses  in  West  -Africans;  amongst  Egyptians,  Inited 
African  Explorations  rose  y^^  and  Egyptian  Options  %,  whilst 
in  the  West  .Australian  section  Associated  were  the  most  con- 
spicuous with  an  advance  of  i  1-3^,  Lake  Views  put  011  /j. 
Golden  Horseshoes  ^^  and  Oroya-Brownhill  J^-  In  the  Mis- 
cellaneous section  copper  shares  were  prominent,  Rio  Tinto 
advancing  as  much  as  2}^. 

The  Westralian  has  been  the  most  interesting  and  exciting 
section  of  the  mining  market  by  reason  of  the  developments  con- 
nected with  the  .Associated.  Those  interested  in  "rigging  "  the 
shares  have,  of  course,  made  the  most  of  the  cutting  of  the  Iron 
Duke  chute  in  the  property,  but  the  price  sharply  fell  as  soon  as 
the  meeting  was  over,  it  being  recognised,  as  we  intimated  last 
week,  tnat  the  rise  fully  discounted  the  possibilities  connoted 
with  the  finding  of  this  lode.  As  was  anticipated,  the  meeting  of 
the  company  was  a  lively  and  unseemly  one  and  the  word 
"  wrangle  "  but  mildly  describes  the  discreditable  scene.  The 
amazing  announcement  was  made  that  on  the  eve  of  the  meeting 
Mr.  Pierre  I.edoux,  who  was  responsible  for  the  change  of 
management  at  the  mine,  had  tendered  his  resignation.  \o 
reason  was  given  for  this  step  and  it  does  not  make  the  situation 
any  the  more  satisfactory.  On  a  show  of  hands  the  re-election  of 
Mr.  Landau,  the  chairman,  was  defeated,  but  he  promptly  de- 
manded a  poll,  the  result  of  which  will  be  announced  next 
Wednesday.  Mr.  Gleisberg,  the  late  manager,  was  made  the 
scapegoat  for  past  failures,  but  Mr.  Landau  brought  no  serious 
charge  against  him  at  the  meeting  and  it  would  look  as  if  he 
had  been  most  unjustly  dealt  with.  In  fact,  Mr.  Landau  ignored 
practically  every  serious  question  referred  to  in  the  report  of  Mr. 
Roberts,  and  notwithstanding  the  dissatisfaction  expressed  at 
the  meeting,  we  fear  the  shareholders  will  find  it  exceedingly 
difficult  to  bring  about  a  thorough  change  in  the  directorate. 
Under  the  circumstances  we  cannot  change  our  opinion,  nor  the 
advice  we  have  given  to  correspondents  from  time  to  time  not  to 
touch  such  shares  as  these,  but  to  leave  them  to  be  played  with 
by  the  inside  and  outside  gamblers.  .As  other  West  Australian 
shares  advanced  at  first  in  sympathy  with  Associated,  so  they 
fell  simultaneously,  showing  that  this  section  is  not  the  place 
for  prudent  men  to  venture  in. 

The  present  account  will  run  for  nineteen  days  and  punters 
are  not  hopeful  of  reaping  any  harvest  during  its  continuance, 
for  it  coincides,  too,  with  the  height  of  the  holiday  season.  South 
Africans,  Jungles  and  Egyptians  have  again  given  way  and  close 
lower  than  a  week  ago.  In  the  Miscellaneous  department  Rio 
Tintos  and  other  copper  shares  have  again  shown  exceptional 
strength  in  response  to  the  improvement  in  the  metal  market. 

Charter  Trcst  .v.vd  Agency. — In  the  year  ending  April  30 
this  company  earned  ^58,326  from  interest  and  dividends,  after 
deducting  interest  paid,  and  the  gross  revenue  was  £bii,y2i, 
against  /.59,oo(.)  odd  twelve  months  ago.  The  net  profit  is 
;654>97J>  compared  with  ^^52,548,  but  the  poor  .shareholders 
have  to  go  without  a  dividend,  after  receiving  one  of  4  per  cent, 
in  the  previous  year,  for  the  directors  explain  that  the  balance 
is  carried  forward  "in  order  to  keep  the  capital  account  intact."" 
It  also  has  to  be  confessed  that  a  valuation  of  the  investments 
having  public  quotations  at  the  date  of  the  accounts  points  to 
a  capital  depreciation  of  about  4%  per  cent.  "  Although,"  these 
dialecticians  go  on  to  say,  "  depreciation  measured  by  the  quota- 
tions of  a  given  day  is  not  and  may  never  become  realised  loss, 
the  law  now  throws  upon  directors  the  burden  of  proving  that 
negative,  which  is  impossible."  Nevertheless,  shareholders  are 
supposed  to  have  some  common  sense  to  guide  them,  and  they 
need  more  than  an  ordinary  amount  of  sanity  to  help  their  judg- 
ment when  dependent  upon  a  company  of  this  kind.  .Anyway, 
inferences  are  easily  deducible  from  the  action  of  the  director* 
in  not  paying  a  dividend,  in  carrying  so  much  forward,  in  actu- 
ally opening  a  reserve  account  against  fluctuations,  and  in 
applying  the  amount  brought  forward  (;^"7,oi6),  and  the  profit 
of  ^9.820  realised  on  the  sales  of  shares,  ^^16,836  all  told,  to 
writing  down  investments,  which  is,  of  course,  far  short  of  the 
admitted  depreciation.  The  "  investments  "  are,  as  usual,  not 
detailed,  but  Rhodesian  paper  is  valued  at  £64^,226,  Rhodesian 
companies  owe  ^'131.967,  sundry  stuff  is  given  a  value  of 
;^-j63,I4I,  there  are  short  loans  amounting  to  ;^i67,o93,  with 
debtors,  ^26,444,  and  cash  /.i3,8qi,  or  ^6,000  more.  On  the 
other  side  a  loan  from  the  bankers  has  increased  from  _^28,ooo  to 
;^4i,ooo,  and  creditors  are  owed  ^f  1,887.  The  company,  how- 
ever, is  liable  for  calls  to  the  tune  of  ;f  162,000,  and  whence  is  it 
to  get  this  money?  For  it  will  surely  be  needed,  Rhodesian 
companies  are  so  hard  up. 

Selvkwe  Gold  Mi.ning  Company. — Here  is  a  Rhodesian  com- 
pany that  is  actually  earning  a  profit,  though  a  small  one,  on 
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gold  winning,  but  whether  or  not  it  will  grow  large  enough  to 
admit  of  dividends  it  is  impossible  to  predict— the  shareholders 
will  learn  in  time.  In  the  twelve  months  to  March  31  the  mill 
of  forty  stamps  ran  continuously  and  crushed  62,557  'o"s  of  o"^* 
for  a  yield  over  the  plates  of  22,628  ozs.,  averaging  7.23  dwts.  per 
ton,  whilst  41,916  tons  were  treated  by  the  cyanide  process,  pro- 
ducing 7,467  ozs.,  making  a  total  production  of  30,095  ozs.  The 
bullion  from  the  mill  reahsed  £3  13s.  5d.  per  oz.  and  produced 
^^83,122,  at  the  rate  of  nearly  ^i  6s.  7d.  per  ton,  whilst  the 
bullion  obtained  from  the  cyanide  treatment  fetched  _^'24,892, 
equal  to  a  little  over  iis.  lod.  per  ton,  hence  the  total  sales  of 
bullion  realised  ;^io8,ois.  Mining  and  milling  costs  amounted 
to  ^^'74,131,  or  £1  3s.  8d.  per  ton,  but  this  does  not  include 
development  redemption.  The  cost  of  the  cyanide  treatment  was 
/8,02o,  or  nearly  3s.  lod.  per  ton.  Revenue  from  trading  added 
^923,  interest  and  exchange  gave  ;£397,  and  transfer  fees  ;fi25, 
increasing  the  gross  income  to  ;i^io9,459.  After  allowing  for 
depreciation,  London  expenses,  income-tax,  &c.,  the  profit  left 
is  ^,5,363,  to  be  added  to  the  previous  credit  of  ^^32,300,  making 
a  total  of  ^37,663.  Having  regard  to  the  large  sum  of  ^51,805 
written  off  on  account  of  development  redemption  in  the  previous 
financial  year,  the  directors  say  they  do  not  consider  it  necessary 
to  make  any  provision  for  redemption  in  the  present  profit  and 
loss  account,  but  in  view  of  the  present  position  of  the  mine  they 
have  deemed  it  prudent  to  continue  their  former  policy,  so  they 
have  written  off  from  the  accumulated  profits  the  sum  of  £21,173 
spent  in  development  in  the  past  year.  Accordingly,  the  credit 
carried  forward  is  ;^i6,49i.  Financially,  the  company  is  in  a 
comfortable  position.  The  outlook,  however,  must  be  considered 
very  uncertain,  for  no  other  opinion  can  be  formed  from  reading 
the  following: — "The  policy  of  the  board  has  been  to  continue 
the  sinking  of  the  incline  shaft,  and,  if  possible,  to  pass  the  poor 
zone  of  ore  encountered.  This  work  is  being  pushed  ahead  as 
rapidly  as  possible,  and  the  latest  advices  from  the  manager  show 
that  a  depth  of  1,220  ft.  has  been  reached.  The  result  so  far, 
although  no  richer  ore  has  yet  been  reached,  may  be  regarded  as 
fairly  satisfactory,  inasmuch  as  it  proves  the  continuity  of  the 
reef  with  as  regular,  well-defined  walls  as  in  the  upper  levels.  As 
long  as  the  walls  remain  in  this  condition  it  is  a  hopeful  sign, 
and  regarded  in  this  light  the  directors  are  encouraged  to  continue 
the  work." 

Tasmanian  Copper  Company. — Work  at  the  Roseberry  mine  in 
the  year  to  April  30  remained  in  abeyance,  but  during  the  present 
year  market  conditions,  say  the  directors,  have  shown  material 
improvement  for  the  class  of  ore  existing  at  this  property,  and 
they  have  at  last  been  able  to  make  arrangements  with  a  local 
smelting  company  for  selling  ore  to  them  on  terms  which  promise 
to  make  this  mine  self-supporting.  Active  operations  were,  there- 
fore, commenced  last  month,  and  continuous  shipments  of  ore 
are  expected  to  start  this  month.  Under  all  the  circumstances 
the  directors  think  there  are  now  good  prospects  of  work  at  the 
Roseberry  mine  being  carried  on  at  a  profit.  At  Blinman,  where 
•melting  started  la.st  October,  the  results  leave  a  substantial 
balance  of  profit  over  and  above  the  working  expenses.  The  ex- 
penditure for  the  past  year  was  again  practically  confined  to 
Blinman,  the  working  account  of  which  gives  a  credit  balance  of 
jf2>533j  though  some  of  the  matte,  for  which  credit  is  taken,  is  un- 
realised and  is  taken  on  the  manager's  estimate  of  value.  Ex- 
penditure at  the  Roseberry  in  Tasmania  and  at  the  Hlinman  in 
South  Australia,  also  London  administrative  expenses,  amounted 
*o  jCS'"^'  so  there  is  a  loss  of  ;rf  2,694  to  be  added  to  the  accumu- 
lated deficit  of  ^36,346,  raising  the  total  to  ^^39,040 — rather  a  big 
sum  to  wipe  off  in  the  future.  Amongst  the  liabilities  is  a  loan 
of  /6,6i6  and  £6,376  is  owing  to  other  creditors,  the  total  being 
considerably  in  excess  of  available  assets.  Hut  the  company 
promises  to  do  much  better  in  the  coming  year. 

Day  Daw.v  Block  and  Wyndham  Gold  Mining  Co.mpa.nv. — 
During  1904  26,274  tons  of  quartz  were  raised  and  cru.shed  at 
the  Burdekin  mill,  and  41,706  tons  of  tailings  were  treated  at  the 
cyanide  works,  yielding  a  total  of  39,045  ozs.  of  bullion  and 
realising  ;^63,94i.  The  average  price  obtained  for  the  gold  from 
the  battery  was  ^^'3  9s.  9d.  per  oz.,  and  for  the  bullion  from  the 
cyanide  works  £1  8s.  id.  per  oz.,  against  £3  9s.  and  £1  los. 
per  oz.  respectively  in  1903.  Receipts  from  outside  crushing 
amounted  to  ;rf3,847,  and  inclusive  of  the  sums  received  from 
rentals,  interest,  &c.,  the  aggregate  income  was  ^1^68,589.  After 
deducting  mine  and  London  expenditure,  depreciation,  and  in- 
come-tax there  is  left  the  tiny  profit  of  ;,£2o8.  An  interim  divi- 
dend of  2%  per  cent,  was  paid  in  November  last,  taking  ;^i2,46o, 
which  it  will  be  seen  was  far  in  excess  of  the  year's  profit,  "  but," 
say  the  directors,  "  the  deficiency  has  since  been  more  than  met 
by  the  improved  returns  of  the  current  year."  The  justification, 
however,  is  not  a  strong  one.  At  the  end  of  1903  the  credit 
balance  was  ;^5,3o6,  to  this  is  added  the  above  profit,  making 
/5.5M.  and  the  whole  is  then  deducted  from  the  ^^12,460  paid 
away  in  the  dividend  and  the  ;^623  taken  by  the  income-tax. 
Thus  the  accounts  show  a  debit  balance  of  ;{,7,568.  Though 
such  a  policy  may  not  be  original,  this  method  of  crediting  future 
revenue,  in  order  to  pay  a  dividend  by  hook  or  bv  crook,  is  not 
to  be  commended,  for  nothing  is  to  be  gained  thereby  in  the  long 
run,  even  though  the  company  may  have  plenty  of  cash  and 
bullion  in  hand. 

Victorian  Deep  Leads.— This  reconstructed  company  was 
registered  in  New  South  Wales  in  September,  1903,  and  the  re- 
port and  accounts  now  issued  cover  the  period  from  the  date  of 
incorporation  to  the  end  of  1904.  It  was  in  February  of  last 
year  that  work  at  the  mine  was  commenced,  since  when  develop- 
ment has  continued  vigorously,  so  the  report  savs.  The  liqui- 
dation of  the  old  company,  however,  has  not  vet  been  com- 
pleted, one  or  two  claims  still  awaiting  adjustment',  but  provision 


for  this  has  been  made  in  the  balance-sheet.  Unfortunately,  too, 
the  liabilities  of  the  old  concern  were  found  to  be  considerably 
more  than  the  directors  anticipated,  and  as  a  long  period  must 
elapse  before  the  mine  is  unwatered,  it  is  necessary  for  the 
directors  ■'  to  give  careful  consideration  to  the  mode  of  financing 
the  company  till  a  payable  stage  is  reached."  No  profit  and  loss 
account  is  issued.  Expenditure  in  London  totalled  ;^2,8o2 
against  ;^357  received  from  transfer  fees  and  interest,  showing 
a  balance  of  expenditure  of  ^2,445.  Salaries  and  management 
expenses  in  Victoria  appear  at  i,4,7i9,  and  preliminary  expenses 
at  ^^2,046.  Liabilities  are  only  moderate,  and  are  amply  covered 
by  cash.  A  circular  accompanies  the  report,  in  which  the 
directors  intimate  that  they  have  been  able  to  make  such 
financial  arrangements  as  will  enable  the  work  of  the  mine  to  be 
carried  on  for  a  further  period  of  at  least  twelve  months  without 
having  to  approach  the  shareholders  as  to  the  provision  of  addi- 
tional  capital.  This  has  been  effected  by  an  arrangement  for  the 
creation  of  ;^30,ooo  first  mortgage  6  per  cent,  debentures  at  par. 
In  part  consideration  for  subscriptions  to  this,  and  on  the  advice 
of  the  engineers  that  the  company's  properties  could  be  best  and 
most  economically  worked  by  a  division  into  three  lengths,  the 
directors  have  granted  a  conditional  option  to  the  lenders  to  pur- 
chase  either  one  or  two  stretches  of,  approximately,  three  miles 
each  of  the  company's  undeveloped  area,  which  would  have  re- 
quired further  shafts  and  a  separate  equipment  of  pumps.  The 
company  is  to  retain  the  area  on  and  adjacent  to  which  the 
present  workings  are  situated.  In  the  event  of  the  option  being 
exercised  as  regards  either  of  these  areas,  each  Company  formed 
IS  to  have  a  subscribed  working  capital  of  at  least  /75,ooo,  and 
as  purchase  price  is  to  allot  the  Victorian  Deep  Leads  for 
either  block  100,000  fully  paid  ^i  shares.  The  capitalisation  is 
not  to  exceed  ;£3oo,ooo.  From  all  which  it  looks  as  if  prospects 
are  neither  very  definite  nor  promising. 

Simmer  and  Jack  East.— This  company,  which  has  not  yet 
paid  a  dividend,  is  in  need  of  more  money,  although  it  has 
issued  ;f6oo,ooo  out  of  ;^7oo,ooo,  and  has  half  a  million  of  deben- 
tures  on  the  top  of  this.  So  it  is  announced  that  a  meeting  will 
be  held  in  Johannesburg  on  September  20  to  submit  resolutions 
for  giving  the  directors  power  to  increase  their  borrowing  powers 
*?.,*9?o.ooo,  and  also  to  raise  the  share  capital  to  /goo,ooo 
^\hat  is  more,  every  Tom,  Dick,  and  Harry  will  not  bt  given  a 
chance  of  making  his  little  bit  out  of  it.  Probably  not  even  the 
shareholders  may  be  allowed  to  pick  up  a  few  stray  pence,  for 
It  IS  stipulated  that  the  issue  "  shall  be  solely  under  the  control 
and  at  the  disposal  of  the  directors."  And  the  bosses  are 
amazed  at  the  contempt  in  which  they  are  held,  and  the  just 
indignation  they  have  aroused  everywhere!  In  the  last  finan- 
cial year  to  July  31,  1904,  this  company  made  a  net  loss  of  over 
£55,000. 

Queen  Cross  Reef  Gold  Mining  Company.— The  output  of 
this  Queensland  company  in  the  half-year  ending  May  17  was 
14,263  tons  of  ore,  giving  24,396  ozs.  of  gold  of  the  value  of 
£>ii,-iyi  ;  578  tons  of  concenUates  were  worth  /i3,o83  and 
12,492  tons  of  residues  fetched  ^^6,727,  total,  ^100,983,  the  above 
figures  showing  a  largely  decreased  output  and  reduced  yield, 
although  the  average  value  per  ton  of  ore  was  £7  is  7d 
Above  the  No.  4A  level  and  back  to  the  angle  formed  by  the 
Victoria  and  Caledonia  block  and  the  Victoria  and  Queen 
boundaries,  the  lode  proved  in  sloping  to  contain  a  compara- 
tively large  area  of  blank  ground,  and  this  failure  of  the  reef 
has  been  one  of  the  causes  of  the  lower  yield.  Again,  all  the 
levels  upward  from  and  including  the  No.  i  main  level,  in  their 
continuation  to  the  eastward  show  the  reef  to  have  depreciated 
both  in  size  and  quality.  It  is  now  necessary  to  still  further 
increase  the  proportion  of  expenditure  on  exploration,  and  the 
directors  regret  that,  failing  an  early  improvement,  reduced  pro- 
fits must  be  expected  in  the  future.  Total  expenditure  was 
£3^,437,  and,  including  smaller  receipts,  the  net  profit  was 
;^7o,oi5.  Dividends  aggregating  6s.  3d.  per  share  were  paid, 
and  a  balance  of  /4,39o  is  left. 

Phcebe  Gold  Mining  Company.— In  this  company's  financial 
year  to  the  end  of  March  the  output  of  quartz  was  more  than  double 
that  of  the  previous  year,  and  the  yield  of  gold  was  the  largest 
obtained  in  any  single  year.  Although  the  operations  of  the  first 
four  months  resulted  in  a  loss,  the  mine  improved  so  much  during 
the  remainder  of  the  year  that  this  loss  was  wiped  off  and  a  profit 
of  ;fii,46o  was  earned.  Gold  sales  realised  ^^9,653;  concen- 
trates,  ;,f5,2oo;  residues,  £2,017;  whilst  credit  is  taken  for  stock 
of  ore  on  hand  at  the  end  of  March,  ^^2,280,  and  for  gold  in 
transit  at  the  same  date,  ^6,464.  From  tributors  the  company 
received  ^^215  and  for  haulage  £in,  smaller  sums  bringing  the 
total  credits  to  ;£25,969.  The  profit  shown  on  this  is  ^u  461 
At  the  end  of  March,  1904,  there  was  a  debit  of  ^^8,202,' but 
£4,239  of  this  has  been  transferred  to  capital  account,  leaving 
£3,963  to  be  deducted  from  last  year's  profit,  which  is  thus  re- 
duced to  ;£'7,498-  Out  of  this  the  directors  recommend  the  pay- 
ment  of  a  dividend  at  the  rate  of  ten  per  cent.,  and  as  this  will 
absorb  ;^7,ooo,  the  sum  of  ^^498  will  remain  to  carry  forward 
Cash  assets  are  sufficient  to  pay  this  and  also  cover  current 
liabilities. 

Sheba  Gold  Mining  Company.— A  circular  issued  to  the  share- 
holders announces  the  glad  tidings  that  in  the  course  of  develop- 
ment on  the  Quarry  level  of  the  Sheba  mine  a  new  reef  (now 
known  as  the  north  and  south  reef)  carrying  pavable  ore  was 
discovered,  and  as  the  indications  were  that  this  payable  ore 
would  continue  into  some  adjacent  claims,  an  option  to  purchase 
additional  property  to  the  extent  of  62  claims  known  as  the 
Art,  '  Science,"  "  Primrose,"  and  "  Golden  Vein  Extension  " 
blocks,  was  obtained.  In  addition  to  the  north  and  south  reef 
extending  into  some  of  these  claims,  other  ground  of  a  promising 
nature   is   being   opened   up;    the   option   has,   therefore,   been 
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exercised,  and  the  property  secured  at  jCiSo  per  claim.  The 
directors  consider  these  claims  a  valuable  addition  to  the  com- 
pany's assets.  Considerable  work  has  already  been  done  on  the 
north  and  south  reef,  and  according  to  the  latest  advices  the 
indications  are  that  the  payable  ore  will  continue  in  depth. 
Again,  payable  ore  continues  to  be  developed  in  the  Zwarts- 
kopje  mine,  and  there  are  other  favourable  prospects  along  this 
line  of  reef.  It  is  added  that  development  is  being  vigorously 
pursued  with  encouraging  signs,  the  results  of  which  will  be 
given  in  the  yearly  report  to  be  published  about  the  end  of 
September,  or  as  soon  as  the  accounts  for  the  year  to  June  30 
have  been  completed  and  audited. 

BuKMAH  Ruby  Mines. — In  the  twelve  months  ending  February 
28  last  1,907,624  trucks  of  ruby  earth  were  washed,  at  an  average 
cost  of  7d.,  compared  with  1,500,124  trucks  at  8d.  in  the  previous 
year,  but  the  quality  of  the  ground  dealt  with  was  less  valuable, 
whilst  the  royalties  received  from  native  miners  amounted  to 
;£i4,69i,  against  /23,46i.  The  balance  of  the  ruby  trading 
account  was  ^90,123,  interest  yielded  ^^589,  transfer  fees  £3$, 
and  sundry  receipts  £128,  making  a  total  income  of  /io5,567. 
Expenditure  took  ;^88,o2i,  leaving  a  gross  profit  of  .({,17,546, 
from  which  the  percentage  payable  to  the  Government  of  India, 
amounting  to  .^5,396,  has  to  be  deducted.  This  leaves  a  net 
profit  of  ;^i2,i5o,  and  adding  the  credit  of  £T,sn  fi'O"!  '904 
there  is  a  disposable  balance  of  £i<),72-j.  A  dividend  of  7K 
per  cent,  is  recommended  on  the  ordinary  shares,  and  as  this 
will  require  ;£i  1,212,  a  sum  of  ^8,515  will  be  left  to  carry  for- 
ward. A  fairly  strong  balance-sheet  is  presented.  Owing  to  the 
brevity  of  the  report  it  is  impossible  to  form  any  idea  of  the 
prospects  of  the  company. 

Mysore  Reefs  and  General  Exploration  Company. — A  cir- 
cular issued  to  the  shareholders  states  that  the  directors  of  this 
company  are  making  arrangements  to  despatch  in  the  early 
autumn  two  exploratory  parties  for  the  purpose  of  prospecting 
ancient  mining  sites  in  Egypt  and  the  Sudan.  One  party  will 
direct  its  attention  to  the  ground  surrounding  the  Um  Rus  Mine, 
upon  which  several  auriferous  reefs  are  said  to  exist.  These 
are  to  be  prospected  and  explored,  "  and  it  is  hoped  another 
valuable  mine  will  be  located."  It  is  added  that  one-half  in- 
terest has  been  acquired  in  an  option  over  about  1,000  square 
miles  of  territory  in  the  Sudan,  and  the  other  expedition  will 
prospect  this  property  in  conjunction  with  the  company — the 
New  Options — which  has  an  option  over  the  other  half  ii  tercjt. 

Cekro  -Muriano  Minks. — The  accounts  of  this  company  for 
the  financial  year  to  March  31  show  that  the  general  expendi- 
ture, including  depreciation  of  machinery  and  plant,  amounted 
to  ;f  12,064,  w'hilsf  the  revenue  was  £a,8o,  leaving  a  debit  baUn.-e 
of  ;^':  1,584.  In  order  to  provide  further  working  .apital  power 
has  been  taken  to  issue  ir3S>ooo  6  per  cent,  first  mortgage  de- 
bentures, of  which  ;£25,ooo  have  been  offered  for  subscription, 
and  are  all  taken  up.  The  work  done  at  the  mine  continues  to  be 
development,  which  is  not  advanced  sufficiently  to  allow  a 
forecast  to  be  made  of  probable  future  results.  The  directors 
say  they  consider  the  result  of  the  exploration  work  done  lu  the 
twelve  months  to  be  very  encouraging  for  the  energetic  Ufvclcp- 
ment  of  the  mine. 

New  Australian  Broken  Hill  Consols. — A  report  for  the 
period  from  July  i,  1903,  to  March  31  last,  states  that  early  in 
1904  the  directors,  with  the  co-operation  of  the  general  manager, 
Mr.  T.  G.  Sweet,  turned  their  attention  to  the  acquisition  of  the 
leases  and  the  development  of  the  two  blocks  52  and  53  of  the 
main  lode  on  which  the  mining  rights  had  been  secured.  The 
company's  title  to  these  has  now  been  completed  and  settled.  To 
efficiently  develop  this  newly-acquired  property  working  capital 
will  have  to  be  found,  and  it  is  proposed  to  raise  this  by  the 
creation  of  600,000  preference  shares  of  is.  2ach,  which  will  pro- 
vide ;^3o,ooo.     The  first  issue  is  to  be  limited  to  150,000  shares. 

Western  Andes  Mining  Company. — In  their  report  for  1904 
the  directors  say  the  company's  works  have  been  carried  on  under 
great  disadvantages,  owing  to  a  very  severe  drought  which  has 
visited  Colombia,  the  result  being  that  the  stamps  could  only 
be  worked  intermittently.  The  production  of  gold  was  only 
;f  14.389  compared  with  ^19,185  in  1903,  and  there  was  a  loss  of 
^2,407.     Prospects  look  clouded. 

"  Lloyd  "  Copper — The  secretary  issues  the  following  to  the 
shareholders: — "As  you  are  aware,  negotiations  with  a  view 
to  the  acquisition  of  the  adjoining  property  have  been  earned 
on  for  some  considerable  time  past  with  the  owners,  but  from 
the  following  cable  from  our  manager  you  will  see  that  nothing 
satisfactory  has  resulted  :—' Negotiations  have  fallen  through. 
Impossible  to  deal  with  them  on  any  conditions.'  " 

Tanganyika  Co\-cessions.— M.  T.  Heyvaert,  Advocate  and  late 
Burgomaster  at  Brussels,  the  president  of  the  Katanga  Railway 
Company  there,  has  been  elected  to  a  seat  on  the  board  of  the 
Tanganyika  Concessions,  Limited,  as  a  nominee  of  the  Special 
Katanga  Committee  at  Brussels. 


Barcelo.na  Tramways  Co.— The  directors  of  the  Barcelona 
Tramways  Co.  have  agreed  to  accept  their  douceur  for  selling 
the  property  to  a  French  company  on  a  sliding  scale.  If  the 
company's  ordinary  shareholders  get  less  than  £n  per  share, 
the  directors  are  to  get  a  bonus  of  ;/^3,ooo  only,  and  if  more 
than  ^14  and  less  than  ^^14  5s.  per  share,  the  reward  will  be 
jf5,ooo,  with  an  additional  ;f  1,000  for  each  complete  5s.  per 
share  distributed  beyond  ;^I4. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review. 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

London  and  South-Western  Railway. 
In  the  half-year  ended  June  30  last  gross  receipts  of  this  com- 
pany amounted  to  /2, 503, 464  or  -^33,311  more  than  in  the 
corresponding  half  of  1904.  Working  expenses,  however,  went  up 
;f22,i84  to  ;f  1,613,069,  so  that  the  increase  in  the  net  revenue  was 
only  £\\,\i'].  Of  this  increase  upwards  of  ;^4,ooo  more  was 
absorbed  in  debenture  interest,  preference  dividends,  and  other 
prior  charges,  the  total  under  this  head  being  ;^632,444.  It 
followed  that  including  ;f3i,935  brought  forward  the  net  balance 
available  tor  dividend  was  less  than  /7,ooo  up  at  ^289, 886.  The 
board,  however,  is  able  to  again  pay  4  per  cent,  upon  the  undivided 
ordinary  slock  which  means  the  full  dividend  of  2  per  cent,  for  the 
half-year  on  the  preferred  stock.  Those  figures  relate  to  the  entire 
receipts  of  the  company  inclusive  of  those  from  docks  and  steam- 
boats. Taking  the  railway  by  itself  the  income  was  ^2, 303,000 
and  the  expenditure  ;f  1,422, 000,  income  showing  a  growth  of 
;f39,7o8,  and  expenditure  one  of  /24,8i3.  On  this  basis,  working 
costs  therefore  came  to  6173  per  cent,  of  the  income  compared 
with6i'72  per  cent,  in  the  first  half  of  1904.  If,  however,  we  take 
the  entire  income  and  outgo  of  the  company,  working  expenses 
represent  6444  of  the  gross  receipts.  In  other  words  docks  and 
steamboats  continue  to  be  unremunerative  investments.  Last  half- 
year,  for  example,  the  expenses  of  the  steamboat  service  came  to 
^'105,332,  including  ;fii,544  set  aside  for  renewal  and  insurance 
charges,.,  As  the  revenue  of  the  steamboats  was  only  ^84,069,  it 
follows  that  there  was  a  net  loss  of /2i,263  on  this  service  without 
counting  anything  whatever  for  interest  on  capital,  yet 
;f578,ooo  of  capital  is  sunk  in  these  steamboats.  Docks  did  a  little 
better,  the  receipts  amounting  to  ;f  116,396,  against  ;f  86,015  of  ex- 
penses. This  showed  a  net  income  of  ;f30,38i,  but  as  the  expendi- 
ture to  date  upon  Southampton  Docks  has  been  ;f  3,384,000,  the 
net  income  was  not  sufficient  to  provide  i  per  cent,  upon  the  out- 
lay. Such  accounts  do  not  speaK  well  for  the  policy  of  our  railway 
companies  in  embarking  upon  dock  and  steamboat  business. 
Doubtless,  however,  the  directors  will  contend  that  the  indirect 
profit  secured  to  the  railway  through  these  subsidiary  enterprises 
justifies  the  outlay,  and  it  may  be  possible  to  argue  that  point.  On 
the  railway  itself  the  changes  in  the  items  of  working  expenditure 
tend  to  emphasise  our  often  reiterated  contention  that  working 
charges  go  up  in  spite  of  every  effort  at  economy  or  of  the  ups  and 
downs  of  the  cost  of  raw  material  In  the  past  half-year,  for  j| 
instance,  maintenance  of  way  and  works  cost  about  /i  1,000  more  ^ 
than  in  the  first  half  of  1904,  locomotive  power  cost  some  /6,ooo 
more,  but  repairs  were  /2,278,  and  traffic  expenses  nearly  ;{'2,ooo 
down.  General  charges,  however,  went  up  over  ^^3,000  and  » 
rates  and  taxes  nearly  ;fii,ooo.  Along  with  this  expansion  ■ 
in  the  working  charges  of  the  railway  the  burden  of  fixed  capital  a 
charges  also  continues  to  expand,  and  in  the  past  half-year  showed 
an  increase  of  £i,i,■^■^  at  ^297, 532.  This  includes  ;^20,ooo  again 
reserved  for  steamboat  renewals  out  of  net  revenue.  Were  we  to 
add  that  ;f  20,000  to  the  expenses  of  the  steamboats  as  ought  to  be 
done  the  loss  on  that  branch  of  the  company's  business  would 
exceed  ;f 4 1, 000  for  the  past  half-year.  After  paying  the  dividend 
already  mentioned  there  is  a  balance  of  ^^25,891  left  to  carry  tor- 
ward  against /25, 977  a  year  ago,  and  ^31,936  brought  in.  Capital 
expenditure  in  the  past  half-year  came  to  .^276,747,  and  of  this 
amount  ;^36,3io  went  into  new  working  stock,  most  of  the 
remainder  being  poured  out  upon  lines  open  for  traffic,  but  there 
was  fi,i,\(jo  spent  upon  the  Southampton  Docks  including  the  cost 
of  the  new  graving  dock  now  nearing  completion  and  from  the 
working  of  which  much  appears  to  be  expected.  In  the  current 
half-year  the  capital  outlay  .is  put  at/285,000,  ;f  160,000  of  it  on  lines 
open  for  traffic,  ^54,000  on  Southampton  Docks,  and  ;f  4 1,000  on 
additional  working  stock.  At  present,  however,  the  company  is  not 
exactly  hard  pressed  for  money  since  the  balance  at  the  debit  of 
capital  account  is  only  ;^659,ooo,  while  the  various  trust  funds  in 
the  custody  of  the  company  amount  to  about  ;^  1,118, 000,  so  the  issue 
of  additional  stock  may  be  postponed  until  next  year.  Dividends 
are  payable  on  August  16. 

South-Eastern    and    Chatham    Railways    Managing 
c0m.mittee. 

Last  half-year's  gross  receipts  came  to  ;^2,i76,989,  a  decrease 
of  £\\,^oc),  and  the  working  expenses  to  ;^i, 472,482,  a  decline 
of  ^9,866.  It  follows  that  the  net  revenue  was  down  only 
;£i,843  ^""i  '^^'  '^^  proportion  of  expenses  to  receipts  was  67.64 
per  cent,  according  to  the  company's  computation.  A  small 
increase  of  _^4,826  occurred  in  the  passenger  traflSc  and  of 
£2,'j2'j  in  the  season  ticket  income,  but  merchandise  and  mineral 
traffic  fell  off  by  ;^i5,6i7.  Traffic  and  general  charges  fell  oft 
;^6,286  in  spite  of  the  additional  amount  represented  by  Sunday 
pay  to  the  outdoor  staff,  and  although  there  was  an  increase  of 
^3,536  in  the  rates  paid — owing,  the  directors  are  careful  to 
explain,  to  the  increased  charge  for  education,  which  they  no 
doubt  consider  money  wasted.  An  analysis  of  the  traffic  figures 
shows  that  the  steamboats  yielded  about  ^^2 1,000  net,  receipts 
having  been  ;^i  17,798  and  expenses  £()6,(k>i,  the  former  show- 
ing a  decline  of  ;f  1,000  and  the  latter  of  ^^2,866.  Maintenance  of 
way,  locomotive  power,  carriage  and  wagon  repairs,  traffic  ex- 
penses, and  general  charges  were  all  down  compared  with  the 
first  half  of  1904,  and  we  should  doubt  whether  the  decline  in 
repairs  and  in  maintenance  of  way,  looking  at  the  condition 
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of  much  of  the  track,  implies  economy.  Net  revenue  was 
^^633,924,  after  allowing  for  an  increase  of  ;S3,924  in  the  interest 
charges  payable  by  the  committee,  and  this  meant  a  decline  of 
^2,496  in  the  proportion  handed  to  the  South-Eastern  and  of 
;fi,734  in  the  amount  receivable  by  the  Chathaiii  Company 
compared  with  a  year  ago.  Capital  expenditure  in  the  half- 
year  was  .if 77,963,  of  which  ;/^34,238  was  on  steam  motor 
carriages,  40  passenger  brake  vans,  brake  work,  electric  lighting, 
and  new  passengers'  communication  apparatus,  all  of  which 
surely  ought  not  to  have  been  charged  to  capital.  On  lines  open 
for  traffic  the  outljy  was  ,^43,496  on  joint  account,  and  in  the 
current  half-year  this  expenditure  will  doubtless  go  on,  although 
no  estimate  of  it  is  furnished  in  the  report. 

South-Easteen  Railway. 

Not  much  interest  attaches  to  the  separate  reports  of  this  com- 
pany and  the  Chatham  Company,  but  they  may  as  well  be  sum- 
marised. The  South-Eastern  Company's  proportion  of  the  net 
revenue  for  the  half-year  ended  June  30  last  was  ;^374,ot5,  com- 
pared with  ^^376,510  a  year  back.  Adding  in  other  items  of 
income  belonging  to  the  company,  such  as  ^^i 2,382,  its  propor- 
tion of  the  Eastbourne  traffic  and  ;£89,354  rent  and  hotel  accounts, 
the  latter  showing  an  increase  of  rather  more  than  ;^2,ooo,  the 
entire  available  balance  after  allowing  for  ;£2,i5o  for  directors' 
iees,  ;^i5o  for  auditors'  fees,  and  incidental  expenses,  and  repairs 
and  rents  payable,  £16, ^^g,  was  ^^454,277,  out  of  which  the 
directors  are  able  to  pay  a  dividend  at  the  rate  of  los.  per  cent, 
per  annum  on  the  old  ordinary  stock,  leaving  £i3,02y  to  be 
carried  forward.  This  means  that  the  preferred  stock  gets  a  dis- 
tribution at  the  rate  of  i  per  cent,  per  annum.  The  balance 
■brought  in  was  only  ;^5,078.  The  net  capital  expenditure  during 
the  half-year  amounted  to  ^82,882  net  as  the  South-Eastern  Com- 
pany's share,  the  gross,  ^84,640,  having  been  offset  to  the  extent 
o^  ;i^i)758  principally  by  sales  of  property.  Prior  charges  went 
up  by  more  than  ^6,000  in  the  half-year.  The  balance-sheet 
shows  a  credit  on  capital  account  of  ^^304, 724,  so  that  there  will 
be  no  immediate  necessity  to  issue  more  stock.  The  dividends 
will  be  posted  on  August  8. 

London,  Chatham,  and  Dover  Railway. 
Out  of  this  company's  proportion  of  the  joint  net  income,  after 
adding  in  ;^27,8i9  the  net  proceeds  of  its  separate  property, 
chiefly  rentals,  the  directors  are  able  to  pay  a  dividend  of  25s. 
per  cent,  for  the  half-year  on  the  arbitration  preference  stock, 
making,  with  the  £2  5s.  distributed  in  the  December  half-year, 
£3  los.  per  cent,  for  the  whole  year.  This  will  leave  ^488  to 
be  carried  forward.  A  year  ago  the  arbitration  preference  stock 
^u^  '^l  "i'  ^'^'  P*''  '^^"'■'  ^"'^  -^'.425  was  left  to  carry  forward,  so 
,that  the  figures  now  set  forth  do  not  represent  progress.  How- 
ever, the  company  managed  to  spend  ;^i5,oS9  on  its  own  account 
out  of  capital  last  half-year,  besides  becoming  liable  for  /3i,96i; 
to  the  South-Eastern  and  Chatham  Managing  Committee.  Its 
capital  debit  is  consequently  at  the  handsome  figure  of  /984,00s 
and  It  owed  on  June  30  last  ;^472,455  to  the  South-Eastern  Rail- 
way, ^^182,485  on  Lloyds  bonds,  besides  ;^ioo,ooo  on  temporary 
I  loan,  and  had  in  addition  swallowed  up  p^i  54,000  of  trust  funds  in 
Its  business.  The  amount  of  dead  capital  the  Chatham  company 
carries  has  always  struck  us  as  phenomenal,  but  nothing  will  ever 
be  done  under  the  present  system  of  management  to  reduce  the 
burden.  The  total  capital  expenditure  is  now  put  at  £2<),Tja,2c^y , 
of  which  ;^993,4i2  has  been  spent  by  the  joint  managing  com- 
inittee,  ^^912, 000  sunk  in  steamboats,  and  ^1,677,000  in  working 
!  London,  Tilbury,  and  Southend  Railway. 

Last  half-year  gross  receipts  were  ^229,602  or  ;^i,o2S  less,  and 
working  expenses  /i48,o2i  or  ^745  more,  the  percentage  of  ex- 
penses  to   income  being   therefore   about   64.35   per   cent       Net 
receipts  were  ;<^8i,58i,   which  was  just    about  /200  more,    and 
after  meeting  all  prior  charges  and  transferring  ;f5,ooo  from  the 
special  reserve  , account  to  meet    additional  interest  charges   on 
capital  expenditure,  on  widenings,  and  electrical  equipment  not 
yet  brought  into  use,  the  final  net  revenue  exhibit  is  ;^7r,74o,  out 
of  which  the  directors  recommend  a  dividend  at  the  rate  of  4  per 
J  cent,  per  annum,   leaving  ;f  1,135  to  be  carried  forward.     A  year 
lago  the   same  dividend  was  paid,  and  ;f 5,223  carried  forward. 
•Capital  expenditure  during  the  six  months  amounted  to  £^t,(>2o, 
land  it  is  estimated  that  another  ^^i  15,000  will  be  laid  out  in  the 
|current  half-year,  ;^5,ooo  of  it  on  working  stock  and  steamboats. 
iThe  various  items  of  current  outlay  show  very  few  changes  com- 
Ipared  with  a  year  ago,  the  working  of  the  line  being  extremely 
•steady   and  humdrum.     Thanks  to  the  recent  issue  of  ordinary 
btock  the  capital  account  is  in  credit  to  the  amount  of  about 
ljft96,ooo,  and  altogether  the  position  of  this  little  line  appears 
■to  be   unusually  comfortable.     The  dividends  will  be  paid  on 
■August  4. 

North  Staffordshire  Railway. 
Gross  receipts  for  the  half-year  to  June   30   were  /455,974    a 
decrease  of  /4.870,   whilst  working  expenses  totalled  fi'yi.ovi 
"decrease    {,2.^(12,    leaving    the    net    revenue    ^2,308   smaller    at 
^182,903.     Ratio  of  expenses  to  the  income  was  5988  per  cent 
against  59  82  per  cent.     The  principal  decline  in  the  revenue  was 
£4.773  in  minerals,  accompanied  by  a  falling  off  of  £'230  in  mer- 
chandise, of  /374  in  canal  dues  and  ^77  in  parcels,  but  there  were 
small  increases  in  passengers,   limestone  receipts,  canal  rents   &c 
On  the  expenditure  side  the  chief  savings  were  £3,039  in  carriage 
and    wagon     repairs,     £1,889     in     maintenance     of     way     and 
£379    in    traffic    expenses,   the  largest    increases   being    /i  23: 
in     rates    and     taxes.     £591     in    general     charges     and     /300 
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in  locomotive  power.  To  the  net  revenue  are  added 
£7,610  balance  forward  and  £1,877  share  of  profit  on  other  rail- 
ways, making  £192,391  against  £193,492.  As  general  interest  takes 
£1,695  more  the  available  balance  is  £2,780  less  at  £145,711,  and 
after  paying  the  interest  on  the  preference  stocks  the  ordinary 
again  get  3Jper  cent,  per  annum,  but  the  carry  forward  is  reduced 
by  £2,780  to  £5,286.  Capital  expenditure  amounted  to  £52,825, 
chiefly  on  lines  in  course  of  construction,  and  the  estimate  tor  the 
current  half-year  is  £9.000.  The  debit  balance  has  increased  con- 
siderably from  £51,741  to  £173,244.  Dividends  are  payable  on 
August  17. 

Central  London  Railway  Company. 

This  company's  business  rather  stagnates.  Gross  receipts 
came  to  ^^185, 876  in  the  half-year  closed  on  June  30  last  or 
only  ^^915  more  than  in  the  first  half  of  1904.  Working  ex- 
penses were  ;£95,674  or  ;£549  more.  Out  of  the  resulting  net 
revenue  of  ^^90,202  the  directors  are  able  to  pay  4  per  cent, 
on  both  the  ordinary  and  preferred  ordinary  stocks.  The 
balance  brought  in  was  ;f22,ii2  and  that  carried  out  is  ^f 34, 886. 
Capital  expenditure  in  the  past  half-year  came  to  ;^i  1,232  and 
another  ;^25,ooo  is  to  be  spent  in  the  current  half-year.  It 
follows  that  the  available  borrowing  powers  of  ;^io4,464  may  have 
to  be  exercised  in  part  during  the  year,  since  the  balance  at 
credit  of  the  capital  account  is  only  jTi  2,444.  The  directors, 
however,  may  draw  upon  the  reserve  fund  of  ^^62,500  and  the 
company  is  amply  provided  with  cash  for  the  time  being,  having 
^^77,645  lent  out  besides  £i-,i'j^  at  its  bankers. 

City  and  SouTk  London  Railway. 

The  gross  receipts  for  the  past  half-year  came  to  £'j(>,\(>^  and 
working  expenses  to  ;£35,i34,  leaving  a  profit  of  ;^4i,030,  or 
including  the  balance  brought  forward,  of  ;^42,925.  After 
putting  aside  ^^1,500  to  the  renewal  fund  and  providing  deben- 
ture interest  about  ;^3o,2oo  remains,  out  of  which  the  directors 
pay  a  dividend  at  the  rate  of  2  per  cent,  per  annum  compared 
with  254  per  cent,  this  time  last  year,  leaving  ^^1,042  to  be 
carried  to  the  next  account.  They  complain  that  the  continued 
competition  of  the  London  County  Council  electric  tramways, 
coupled  with  the  abnormally  dry  weather  that  prevailed  during 
the  greater  part  of  the  half-year,  has  adversely  affected  the  traffic 
and  that  the  reduction  in  fares  which  was  instituted  in  order  to 
compete  with  the  tramways  has  not  brought  much  enlargement 
to  the  receipts,  although  it  has  increased  the  number  of  pas- 
sengers. Both  numbers  and  receipts,  however,  are  decidedly 
less  than  they  were  a  year  ago.  In  the  June  half  of  1904  about 
9,227,000  passengers  were  carried,  giving  a  revenue  of  £^76,388, 
whereas  in  the  past  half-year  the  numbers  were  under  8,663,000 
and  the  money  only  ^^71,802.  These  figures  were  better  than 
in  the  December  half-year,  but  not  very  encouraging.  It  is 
hoped  that  the  extension  to  Euston  will  be  open  for  traffic  before 
the  end  of  next  year,  meantime  no  further  capital  is  required 
beyond  the  ;^i5o,ooo  of  ordinary  stock  disposed  of  in  February 
last. 

Great  Northern,  Piccadilly,  and  Brompton   Railway. 

In  the  half-year  to  June  30  the  capital  expenditure  amounted  to 
£581,750,  of  which  £653,266  was  spent  on  construction,  including 
engineering.  In  thecurrent  half-year  it  is  estimated  that  £650,000  will 
bespent,and£i,996,33i  insubsequent  half-years — total,  £2,646,331. 
Capital  powers  available  to  meet  this  are  £3,779,790,  but  as  there 
is  a  debit  of  £1,133,458  to  capital  account,  the  net  sum  is 
£2,646,331.  The  progress  of  the  works  during  the  half-year  is 
stated  to  be  satisfactory.  It  is  added  that  the  rent  due  up  to 
June  30  from  the  Underground  Electric  Railways  Company,  under 
the  terms  of  the  agreement  for  lease,  permits  of  a  dividend  at  the 
rate  of  4  per  cent,  per  annum,  and  a  resolution  declaring  this  will 
be  submitted  at  the  meeting.  Dividend  warrants  will  be  posted  on 
August  3, 

Baker  Street  and  Waterloo  Railway  Company. 
During  the  half-year  to  June  30  capital  expenditure  amounted 
to  ;^367,i89,  of  which  ^^331, 973  was  spent  on  construction,  in- 
cluding engineering  equipment  and  rolling  stock.  Another 
;£28,878  was  swallowed  up  by  land  and  compensation.  During 
the  current  half-year  the  estimate  is  put  at  ^600,000,  and  in  subse- 
quent half-years  at  jf  789,706,  a  total  of  / 1,389, 706.  Allowing  for 
;^205,864  to  the  debit  of  capital  account,  the  capital  powers  avail- 
able to  meet  further  expenditure  aggregate  ^/Ti, 422, 706. 

Taff  Vale  Railway  Company,  Limited. 
Gross  receipts  for  the  half-year  to  June  30  were  ;^479,32i,  or 
a  decrease  of  ;{^5,474,  but  working  expenses  were  reduced  by 
;^4,942  to  ;£266,o78,  the  ratio  to  receipts  being  55.51  per  cent, 
against  55.90  per  cent.,  and  the  net  revenue  was  consequently 
only  £'532  down  at  ;£2i3,243.  Against  this  sundry  credits  pro- 
duced ;£i,457  more,  and  after  providing  £'54,696  for  interest  and 
fixed  charges  the  balance  available  for  dividend  was  ;^i7o,i29 
compared  with  ;ii69,449,  so  that  the  distribution  on  the  ordinary 
stock  is  maintained  at  4  per  cent,  per  annum,  equivalent  to  10 
per  cent,  on  the  old  ordinary  stock,  and  the  balance  forward  is 
increased  to  ;^i2,225.  The  decline  in  revenue  is  due  entirely  to 
minerals,  and  dock  and  harbour  receipts  which  produced  ;f4,64S 
3nd  ;£2,o65  less  respectively,  while  passengers,  merchandise, 
live  stock,  shipping  receipts,  and  rents  all  showed  small  improve- 
ments. On  the  other  hand,  savings  were  effected  of  ;^i,o6o  in 
maintenance  of  way,  £1,142  in  locomotive  power,  £^1,405  in 
shipping  expenses,  and  £3,461  in  do'ck  and  harbour  expenses"  and 
repairs,  but  Parliamentary  expenses  went  up  from  £1,518  to 
;f3,S46,  and  rates  and  taxes  took  ;i3oi  more  at  ;^3o,o97.     Capital 
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expenditure  in  the  six  months  simounted  to  £3(1,^26,  of  which 
j/^15,752  i*as  on  additional  tips  and  roads  at  Penarth  Dock,  and 
it  is  estimated  that  the  outlay  during  the  current  six  months  will 
^^  ;^47.8oo,  including  ;f  20,000  on  Pontypridd  Station  and  ;£'is,ooo 
on  the  tips  at  Penarth  Dock.  The  debit  balance  on  capital 
account,  however,  now  amounts  to  ;^278,598,  and  as  reserve, 
insurance,  and  savings  bank  funds  all  told  only  come  to  ;^S8,3I4 
a  further  issue  seems  imminent. 

Gkeat  Northern  (of  Ireland)  Railway. 
Gross  receipts  for  the  half-year  to  June  30  were  ;^458,859, 
decrease  ^2,188  ;  working  expenses  amounted  to  ^260,853,  de- 
crease .,^8,362,  the  ratio  to  receipts  being  56.84  per  cent,  against 
58.44,  a  gratifying  reduction.  Thus  net  revenue  was  ;i6,i74  up 
at  ;^i98,oo6,  miscellaneous  credits  increasing  it  to  ;^i99,6i2. 
There  were  increases  of  ;f  1,184  and  £s^3  respectively  in  parcels, 
horses,  carnages,  &-c.,  and  decreases  of  ^2,486  in  minerals,  ^870 
in  passengers,  ^333  in  live  stock,  /160  in  mails  and  ;^"io5  in 
rents,  itc.  In  expenditure  by  far  the  largest  saving  was  ^6,523 
under  locomotive  power,  ^2,000  of  which  came  from  cheaper  fuel, 
but  a  year  ago  the  account  was  debited  with  /4,6oo 
for  new  engmes  purchased,  whilst  nothing  is  so  charged 
this  year.  There  was  but  a  trifling  decrease  in  wages.  Mainten- 
ance of  way  was  ^f 63, 149  against  ;^63,43q,  repairs  and  renewals 
cost  about  ^^300  less,  but  traffic  exoenses  were  /loo  higher,  and 
general  charges  nearly  /400  up.  Interest  on  debentures  and 
guaranteed  stocks  takes  2'244  more,  and  adding  the  balance  of 
£51,139  brought  in,  the  available  amount  was  ^^4,122  higher  at 
^186,770.  After  paying  interest  on  the  4  per  cent,  preference 
stock  the  ordinary  again  receive  f>%  per  cent.,  and  a  trifle  less 
at  /^4o,i6i  is  carried  forward.  During  the  half-year  /42,399 
ordinary  stock  and  .^1,545  preference  stock  were  issued,  the  divi- 
dend on  both  requiring  an  extra  ^4,000.  Capital  expenditure 
was  £94,637,  principally  on  lines  open,  working  stock  and  sub- 
scriptions to  other  companies.  The  estimate  for  the  current  six 
inonths  is  £98,000.  Debit  to  capital  account  has  been  reduced 
£6,540  to  ^^227,080.     Dividend  warrants  will  be  posted  August  31. 

Belfast  and  County  Down  Railway  Company. 
Gross  receipts  in  the  half-year  to  June  30  were  ;f7i,282, 
an  increase  of  ;^2,257  over  the  corresponding  half,  which  was 
accompanied  by  a  decrease  in  the  working  expenses  of  ^297  at 
/43.433>.  this  including  ;^2,ooo  added  to  the  account  opened  in 
the  previous  half-year  for  renewal  of  ways,  works,  and  buildings 
The  largest  increase  was  £1,762  in  minerals  at  £7,562,  whilst 
passengers,  of  which  75,865  more  were  carried,  contributed  an 
extra  £1,022  ;  on  the  other  hand,  there  was  a  drop  of  ^^607  in 
merchandise  and  £126  in  live  stock.  Maintenance  of  way  cost 
nearly  £3,000  more,  but  there  were  fair  savings  in  locomotive 
power,  carriage  and  wagon  repairs,  and  general  charges,  traffic 
expenses  being  £280  higher.  Rates  and  taxes  also  took  a  few 
pounds  extra.  Net  revenue  benefited  to  the  extent  of  £2,555 
at  £27,840.  With  almost  a  similar  balance  brought  in  and  with 
the  addition  of  smaller  credits  in  the  shape  of  tolls,  interest, 
&c.,  the  disposable  sum  was  ^34,046  against  ^^31,283.  Interest 
on  the  4  per  cent,  debenture  stock  requires  an  additional  £367 
on  the  new  issue,  but  other  prior  charges  are  about  the  same, 
and  after  paying  the  dividends  on  the  preference  stocks  the 
distribution  on  the  ordinary  is  raised  by  i  per  cent,  to  6  per  cent., 
and  the  carry  forward  is  a  little  more  at  £2,658.  Capital  ex- 
penditure was  £12,216,  and  the  debit  to  capital  account  is  re- 
duced to  £^53,064  from  ^^65,300. 

Manila  Railway  Co.,  Limited. 
Passenger  traflSc  in  1904  fell  off  by  475,777  to  1,334,784  in 
numbers  and  $165,407  to  $851,464  in  receipts.  Miscellaneous 
income  and  military  transport,  too,  were  smaller  at  $133,740  and 
^89,587,  but  goods  traffic  rose  by  $79,201  to  $401,179,  although 
the  quantity  carried  was  only  2,182  tons  larger  at  146,677"^ tons. 
Rice  and  sugar  both  showed  substantial  improvements  at 
73,460  and  16,331  tons  against  56,893  and  8,904  tons  in  the 
previous  twelve  months  ;  tobacco  also  increased  by  683  tons 
to  2,103  tons,  but  timber  dropped  from  21,060  to  9,402  tons  ; 
sundries  were  down  11,159  tons  at  30,715  tons  and  building 
materials  remained  about  the  same.  The  result  of  the  year's 
working  was  a  decrease  of  $111,895  at  $1,475,970  in  traffic 
receipts,  against  which  expenditure  in  Manila  was  $32,283  lower 
at  $660,724,  leaving  a  net  revenue  of  $815,246  compared  with 
$894,848.  Converted  into  sterling  at  2s.  to  the  dollar,  this  gave 
£81,525  or  £7,960  less,  and  as  profits  from  the  Quay  line  were 
only  £241  up  at  £594  the  total  available  came  to  £'7,719  less 
at  £?,2,ii(j.  A  year  ago,  however,  the  dollar  was  only  worth 
IS.  gd.,  whereas  the  present  accounts  are  in  the  new  Philippine 
coin  valued  at  50  cents  U.S.  gold  or  a  little  over  2s.,  so  that  the 
provision  for  loss  on  exchange,  which  took  £7,555  last  time, 
is  not  now  required,  and  after  meeting  London  expenses  and 
income-tax  with  £4,410  or  £856  more  a  balance  of  £77,708  was 
left.  Out  of  this  interest  has  been  paid  as  usual  on  the  first 
mortgage  registered  stock  and  prior  lien  bonds  A  and  B,  and 
after  again  charging  £43,800  for  interest  on  the  6  per  cent,  deben- 
tures and  writing  £15,484  off  suspense  account  against  £16,072 
the  deficit  for  the  year  came  to  £24,176  or  an  improvement  of 
£■1,916.  The  total  debit  balance  is  now  £482,367,  while  the 
outstanding  interest  on  the  6  per  cent,  d'ebentures  comes  to 
£■591,300,  against  which  the  claims  against  the  l\S.  and 
Spanish  Governments  remain  at  £247,947  and  ^20,809.  In 
addition  the  Philippine  Government  owes  £23,253  for  guar- 
anteed interest  and  military  transport,  and  the  addition  of 
expenses  incurred  in  prosecuting  the  claims  brings  the  total  out- 
standing to  ;^349,34o.     As  yet  the  claims   against  the   United 


States  and  Philippines  have  not  yet  been  admitted  and  are  in 
charge  of  H.M.  Ambassador  at  Washington,  but  with  respect  to 
that  against  the  Spanish  Government  an  early  settlement  of  a 
considerable  proportion  is  promised.  The  construction  of  the 
extensions  to  Cabanatuan  and  Antipolo  has  been  proceeded 
with  and  2534  miles  of  the  former  were  open  for  traffic  at  the 
end  of  the  year,  while  a  further  38^^  miles  have  since  been 
opened,  leaving  about  18  miles  to  complete  this  line.  Includ- 
tnS  .^'43  brought  forward  and  £535  from  interest  on  extensions 
capital  the  revenue  from  the  new  lines  was  ;^3.75o,  of  which 
interest  on  secured  notes  took  £703  and  £3,047  was  carried  to 
the  new  account.  As  regards  the  future  the  general  manager 
states  that  traffic  prospects  are  good,  the  crops  being  reported! 
as  nearly  equal  to  those  of  1897,  and  although  this  may  be  an 
exaggeration  there  is  sufficient  freight  in  sight  to  keep  the  whole 
of  the  rolling-stock  employed  to  the  end  of  July. 

London  and  County  Banking  Company. 

In  the  half-year  to  June  30  the  net  profits  came  to  ;£264,o66, 
which  was  a  mere  £1,744  below  the  figures  for  the  correspond- 
ing half-year.  Prom  this  £50,000  was  carried  to  reserve,  raising 
it  to  £1,400,000,  leaving  £214,066  as  divisible  profit.  To  this 
;^66,39i,  being  the  balance  brought  forward  (£18,335  more  than 
a  year  ago|  was  added,  making  the  entire  free  profit  £280,457. 
Out  of  this  the  directors  have  declared  a  dividend  of  10  per 
cent,  for  the  half-year,  being  at  the  rate  of  20  per  cent,  per 
annum,  the  same  as  a  year  ago,  and  this  will  take  ;^2oo,ooo, 
leaving  £80,457  o"^  ;£i4>o66  more  to  be  carried  to  the  new  half- 
year.  The  balance-sheet  does  not  show  many  important  changes 
but  the  total  of  the  deposit  and  current  account  balances  has 
risen  tw  j^i,287,825  to  £44,813,391.  On  the  other  hand,  cash 
in  hand  and  at  the  Bank  of  England,  ;f 7,922,035,  is  larger  by 
;f2i6,59i  and  loans  at  call  and  notice  are  up  ;^856,443  to 
;f 3,41 2,986.  There  is  also  an  increase  of  ;,f  1,673, 000  in  the 
total  of  the  bank's  investments  and  of  £33,000  in  the  bills  dis- 
counted, the  total  in  the  one  case  being  ;^9,395,293  and  in  the 
other  £8,784,327,  the  London  and  County  management  always 
following  the  commendable  practice  of  stating  its  holdings  of 
bills  .separate.  Advances  to  customers  at  £18,115,974  are  less 
by  only  £44,582.  Acceptances  form  a  cross  entry  of  £2,322,238. 
Bank  premises  are  up  £37,243  to  £816,489,  and  the  aggregate 
of  the  balance-sheet  is  now  £50,839,342.  It  may  be  added  that 
the  gross  profit  exclusive  of  the  above-mentioned  balance  brought 
forward,  but  including  £27,434  for  rebate  brought  forward  was 
;^703,242,  and  that  interest  paid  to  customers  took  ;^94,o9i  and 
salaries  and  all  working  expenses  £^321, 829.  The  allowance  for 
rebate  this  time  is  £23,256,  discount  rates  being  lower. 


London  and  Westminster  Bank. 


In  the  half-year  ended  June  30  last  this  bank  made  a  net  profit 
of  £9,098  more  than  in  the  first  half  of  1904,  the  total  being 
£200,711  exclusive  of  £18,715  brought  forward.  Out  of  this  the 
directors  are  easily  able  to  pay  a  dividend  of  6}4  per  cent,  for  the 
half-year  as  against  one  of  7  per  cent,  paid  twelve  months  back, 
and  will  have  £37,426  left  to  carry  forward  or  nearly  £18,500 
more  than  a  year  ago.  In  the  balance-sheet  we  find  an  increase 
of  £3,392,000  in  the  current  and  deposit  accounts,  whose  total 
was  on  June  30  £27,817,000.  Acceptances  have  also  risen  by 
^^783, 000  to  ;^i,o54,ooo,  and  on  the  assets  side  cash  is  £841,000 
higher  at  ^^4^322,000,  while  money  at  call  and  short  notice  is 
up  no  less  than  £2,572,000  to  £7,365,000.  These  increases  in 
short  loans,  coupled  with  the  growth  of  the  deposits  would  seem 
to  indicate  that  there  has  been  something  special  affecting  the 
movements  on  both  sides  of  the  balance-sheet  with  all  the  London 
banks.  Is  it  the  creation  of  credit  to  take  up  new  issues?  Invest- 
ments in  Government  securities  remain  at  £3,885,000,  but  those 
in  Colonial  securities  are  down  about  £106,000  to  £781,720.  Bills 
discounted,  loans,  and  other  accounts  are  only  £8,000  up  at 
;^i5,599,ooo,  but  there  is  an  increase  of  £42,000  in  the  amount 
sunk  in  bank  premises,  which  stands  at  £761,000.  Gross  profits 
were  ^^349, 541,  and  the  total  working  expenditure  came  to 
;f  148,830.  The  aggregate  of  the  balance  -  sheet  is  now 
Z33.77'.23i- 

Martin's  Bank,  Limited. 

Gross  profits  for  the  six  months  to  June  30  were  ;^3,054  down 
at  ;i'55,S24,  but  £1,379  more  at  ;^25,389  was  brought  in  and  the 
total  income  was  therefore  only  £1,675  smaller  at  £80,913.  On 
the  other  hand  interest  paid  to  customers  showed  a  decrease  of 
£4,554  at  £8,974,  general  charges  were  slightly  lower  at  £19,582 
and  rebate  on  bills  took  £1,125  less  at  £3,424,  so  that  the  amount 
available  for  distribution  was  actually  £4,105  higher  at  £48,933, 
and  in  addition  to  paying  the  usual  dividend  at  the  rate  of  8  per 
cent,  per  annum  the  directors  are  able  to  put  £5,000  to  reserve 
with  a  reduction  to  ;^23,933  in  the  balance  carried  to  the  new 
account.  Current,  deposit  and  other  accounts  have  risen  by 
£■110,907  to  ^^2, 991, 203  against  which  cash  in  hand,  at  Bank  of 
England  and  with  other  bankers  was  £40,505  up  at  £758,323  or 
about  25.4  per  cent,  of  the  liabilities.  Money  at  call  and  short 
notice  was  £18,331  lower  at  £360,969  and  British  Government 
securities  £22,850  down  at  £395,060,  but  bills  receivable  in- 
creased £24,751  to  ^■757, 388  and  loans  were  £94,056  larger  at 
;rfi.6S9.34S- 

Farrow's  Credit  Bank,  Limited. 

Mr.  Farrow  does  not  hide  his  li<:ht  under  a  bushel  and  has 
obligingly  sent  us  a  reallv  nicely  worded  puff  of  the  operations  of 
his  bank  for  the  13  months  or  so  during  which  it  has  been  in  opera- 
tion. Space  does  not  permit  lis  to  print  this  statement,  but  we 
may  say  that  an  examination  of  the  report  and  accounts  does  not 
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excite  any  hostile  feeling.  The  business  appears  to  be  making  way, 
and  the  total  of  the  balance-sheet  has  already  ristn  t.j  £il,(>^>i, 
which,  however,  includes  /iG,o64  of  paid-up  capital.  The  bank 
owes /lo, 481  to  depositors  besides /926  on  current  account,  and 
it  managed  during  the  year  to  make  anet  profit  of  ;^i,6i2,  of  which 
jf66i  was  carried  to  reserve.  A  dividend  of  6  per  cent,  wms  then 
provided  out  of  the  balance,  and  still  £217  was  left  to  carry 
forward.     This  looks  promising  enough. 

London  Trauing  Bank,  I.imitkd. 
This  company  has  been  transferred  from  the  Industrial  and 
Trovident  Societies  Acts  into  a  limited  company  under  the  Com- 
panies Acts,  1S62  to  1900  with  a  nominal  capital  of  ;,^25o,ooo 
divided  into  £t,  shares,  and  the  directors  state  that  they  now 
look  forward  to  increased  business  and  public  favour.  The 
change  does  not  appear  to  have  brought  much  fresh  support  in 
its  train  so  far  as  current,  deposit  and  other  accounts  show  a 
shrinkage  of  £^,^^^  at  ;^72,i23,  against  which  investments, 
including  ;fs,ooo  Consols  and  ^^4,000  2j|  per  cent,  annuities 
taken  at  par,  come  to  ;^24,22i  or  £y$g  less  and  cash  is  down 
jfi,699  at  ;^8,9i7,  while  bills  discounted  and  advances  to  cus- 
tomers stand  at  £~<),(>i^-  Gross  profits  for  the  six  months 
ended  June  30  were  ^119  up  at  ;^'3,229,  but  ^^157  less  at  ;^85S 
was  brought  forward,  giving  ^^4,084  available  compared  with 
/'4,i22,  and  as  interest  and  current  eitpenses  were  ;^272  heavier 
at  £2,()ii  the  dividend  on  the  ^^33,749  of  paid-up  capital  is 
maintained  at  5  per  cent,  per  annum  by  leaving  the  reserve 
against  depreciation  of  securities  and  doubtful  debts  untouched 
at  ;i^7,5oo  and  carrying  forward  ^1^887. 

London  and  India  Docks  Company. 

Business  was  not  very  good  for  this  great  company  in  the  past 
half-year,  the  tonnage  of  shipping  entered  showing  a  decrea^e  of 
56,247  tons  at  2,548,113  tons,  but  the  coastwise  tonnage  showed  n 
increase  of  7,978  tons  at  337,344  tons.  The  weight  of  goods  landed 
was  545,431  tons,  a  decrease  of  45.576,  and  the  stocks  of  goods  in 
the  warehouse  on  June  30  last  at  199,753  tens  were  less  by  38,006 
tons.  It  follows  that  the  net  revenue  is  poorer,  so  much  so  that 
alter  meeting  the  intereU  on  loan  capital  and  the  dividends  on  the 
"  A  "  and  "  B  "  preierence  stociis  and  the  preferred  ordinary  stock 
there  is  only  /(Ji,793  left  to  be  carried  forward  to  the  December 
half-year  or  ^'23,988  less  than  in  the  first  half  of  1904.  No  dividend 
can  be  paid  on  the  deferred  stock  until  the  company's  year  is  com- 
pleted, but  as  it  takes  over  ^48,000  to  pay  a  i  per  cent,  dividend 
upon  that  stock  the  outlook  for  it  is  mt  at  the  moment  particularly 
cheerful.  Some  little  help  to  the  net  revenue,  however,  was 
obtained  by  a  decrease  of  about  /'i2,ooo  in  the  working  expenses 
which  came  to  /'6i2,3i8.  As  tne  gross  earnings,  however,  were 
/37,o6i  down  it  followed  that  there  was  a  decline  of  over  ;f  25,000 
in  the  net  revenue  before  any  other  charges  were  dealt  with. 

Royal  Brewery,  Brentford,  Limited. 

In  the  present  condition  of  the  brewing  trade  it  is  not  surpris- 
ing to  find  that  this  company's  revenue  for  the  twelve  months 
ended  June  30  showed  a  shrinkage  of  £2,280  at  ;^67,o66,  and  it 
is  perhaps  matter  for  congratulation  that  the  falling  off  was  not 
larger.  By  reducing  the  amount  spent  on  repairs  and  alterations 
to  houses  from  ;ii3,862  to  ;C9,452  the  net  balance,  after  meeting 
general  charges,  writing  off  /a,  100  or  £238  more  for  repairs  to 
brewery,  and  the  usual  ;^5,ooo  for  depreciation,  the  net  profits 
were  actually  pf  1,664  "P  at  ;^35,8i3.  Against  this,  however, 
debenture  interest  rose  by  ;fi,478  to  2l'o,26i  and  administration 
and  London  office  expenses  were  no  less  than  ^3,884  heavier  at 
^5>7'7>  so  that,  in  spite  of  there  being  nothing  to  write  off  for 
debenture  issue  expenses  this  time  against  ^1,238  a  year  ago,  the 
balance  available  including  j^i2  from  transfer  fees  and  ;^642 
brought  forward,  was  considerably  smaller  at  ^20,488.  With 
this  state  of  affairs  the  directors  are  foolish  enough  to  maintain 
the  dividend  at  the  14  per  cent,  to  which  they  raised  it  a  year 
ago,  although  the  payment  at  this  rate  means  that  the  allocation 
to  reserve  after  being  reduced  from  ;^S,ooo  to  ;(C3,ooo  last  year 
is  omitted  entirely.  It  is  true  that  a  larger  balance  of  ^^1,488  is 
carried  to  the  new  account,  but  that  is  not  much  compensation 
for  the  failure  to  add  to  the  reserve,  especially  as  capital  expendi- 
ture grows  steadily  year  by  year.  During  the  twelve  months 
;6 28,934  was  spent  on  this  account,  making  the  total  ;ii492,236,  and 
the  allowance  of  ^3,000  for  depreciation  on  this  sum  is  woefully 
inadequate.  Trading  balances  are  decidedly  adverse,  .£25,709 
being  due  to  sundry  creditors  against  ;f  11,558  to  come  in  from 
book  debts  and  rents,  ;f3,5'!3  out  on  loan,  and  ;^7,254  held  in 
cash,  and  altogether  the  position  is  one  which  seems  to  call  for 
more  prudent  management  and  less  devotion  to  big  dividends. 

Parker's  Burslem  Brewery. 
This  company  has  experienced  another  unsatisfactory  year, 
as  we  foretold  it  would  twelve  months  ago.  There  is  again  a  big 
drop  in  the  profits  for  the  twelve  months  to  June  2.  The  gross 
profit,  after  providing  for  bad  and  doubtful  debts,  is  returned  at 
;f79,656  against  ^82,280,  rents  brought  in  ^14,369  compared  with 
4'5.43°.  and  transfer  fees  added  j/;29,  the  total  credits  being 
/3,686  lower  at  ^.94,053.  There  was  a  fairish  saving  in  expenses, 
but  the  sum  of  ;^2,ooo  has  to  be  provided  as  a  half-vearly  instal- 
ment in  anticipation  of  the  amount  which  will  become  payable 
under  the  1904  Licensing  Act.  Thus  the  net  profit  is  ^^61,022 
against  ^f 64,851,  and  after  meeting  the  interest  on  the  debenture 
stock  and  mortgages  the  disposable  balance  is  ;f40,io6  in  com- 
parison  with  £a3,S9(>-  Twelve  months  ago  the  directors  put 
;i8,ooo  to  reserve,  or  ;£2,ooo  less  than  in  the  previous  year,  but 
nothing  IS  transferred  to  the  account  this  time.  Instead,  the 
amount  carried  to  the  contingency  account  is  doubled  at  ^5,000. 
the  preference  dividend  absorbs  ;^i  2,300,  and  a  balance  dividend 


of  8  per  cent,  is  to  be  paid  on  the  ordinary  shares,  thus  repeating 
the  distribution  of  9  per  cent,  for  the  year.  The  sum  carried  for- 
ward is  raised  from  £sog  to  /4,356.  So  the  reserve  fund  still 
stands  at  ;^i83,ooo,  locked  up  in  the  business.  Loans  from 
bankers  total  2631^22,  or  /s,2oo  more,  there  are  mortgages 
amounting  to  ^^'38,909,  and  liabilities  to  creditors  of  ;^23,796,  to 
say  nothing  of  debenture  debts  aggregating  over  half-a-million. 
On  the  other  side  properties  have  risen  by  ;^'io,465  to  ^/Ji, 117, 064, 
sundry  debtors  owe  a  trifle  more  at  ;^'24,i28,  loans  and  mortgages 
have  been  reduced  from  ^19,066  to  /,i5,75i,  whilst  cash  has  in- 
creased from  .16 59,177  to  ;f  71,152.  We  cannot  trace  any  allowance 
for  depreciation,  and  looking  at  past  results,  the  pre.sent  position, 
and  the  outlook,  the  company's  affairs  are  anything  but  satis- 
factory. 

W'lLi.iAM  Murray  and  Co. 
This  is  a  small  Scotch  brewery  company,  which  earned  a 
trading  profit  of  _£4,8i4  in  the  financial  year  to  the  end  of  June, 
also  interest  £433,  and  a  few  shillings  from  transfer  fees.  De- 
preciation took  ^317,  income-tax  /231,  and  managing  director's 
salary,  directors'  and  auditors'  fees,  £685,  so  that  the  net 
profit  was  ;if4,oi3,  to  which  ;{,7ii  from  the  previous  year  has  to 
be  added.  The  5  per  cent,  preference  shares  get  their  full  divi- 
dend, and  the  ordinary  receive  4  per  cent.,  and  after  putting 
;£i,ooo  to  reserve,  there  is  left  ,£494  to  carry  forward.  Cash, 
debts,  and  bills  receivable  appreciably  exceed  the  current  lia- 
bilities of  the  company. 

E.\ipire  of  India  and  Ceylon  Tea  Co.,  Limited. 
The  high-sounding  title  of  this  undertaking  has  not  prevented 
it  from   experiencing  ill  fortune,   and  last   year   it  got  imperial 
measure — full  and  running  over.     Abnormal  weather  conditions 
prevailed  in  Tezpur,    where   it  refused  to  rain   in   March  when 
badly  needed,  poured  too  generously  in  the  next  three  months, 
and  then  dried   up   again.     At   the  same  time   less  rain    fell  in 
the  Dooars  than  in  1903,  and  in  Ceylon,  where  the  weather  was 
propitious  up  to  the  end  of  April,  the  succeeding  months  were 
cold  and  windy.     The  net  results  of  this  concatenation  of  adverse 
circumstances  were  shortages  of  593,554  lbs.  in  the  Assam  gardens 
and  11,964  lbs.   in  Ceylon,  which   were  but  poorly  compensated 
for  by  an   increase   of   140,075  lbs.    in   the   Dooars  crop.     As   if 
these  were  not  sufficient,  the  quality  of  the  tea  from  the  Dooars 
gardens  was  disappointing  and'  the  average  price  fell  from  6.43d. 
to  5.46d.  per  lb.  compared  with  reductions  of  o.2id.  and  o.igd. 
at  7.76d.  and  6.4od.  respectively  from  the  other  estates.   Expendi- 
ture  in   Assam,   however,   was   considerably    less   and   a    saving 
was  also  effected  in  Ceylon,  while  the  advance  in  Dooars  was 
small ;   but  in   spite  of  everything,    1904  was  an  extremely  bad 
year.     Net  profits  were  no  less  than  ^12,617  smaller  at  ^4,490, 
and  with  £$,3^3  brought  in  gave  an   available  total  of  no  more 
than   ^'9,803,   so   that   the  company  has   once   more   fallen   into 
arrears  with  its  preference  dividend,    as  it  is  only  able  to  pay 
4  per  cent,  instead  of  5  per  cent,  and  to  carry  forward  ;^i,o43. 
The  directors  say  that  they  hope  to  pay  the  balance  towards  the 
close  of  the  year,   but  matters  will  have  to  mend  considerablv 
if  they  are  to  manage  it,  as  the  financial  position  is  none  too 
healthy.     Advances  from  brokers,  it  is  true,   are  ^12,091   lower 
at  ^27,577,  the  overdraft  at  the  bankers  is  also  down  by  £2,oyj 
t°  i^t9>S9S'   and  other  creditors   have  been  reduced  by  ^4,631, 
the   total  liabilities   on   current   account    being   ^^54,855   against 
;(f  73,654 ;    but   these   payments   have   been   made   possible   by    a 
decrease  of  ^24,246  to  ^^39,756  in  stocks  of  tea  and  cardamoms. 
Sundry  debtors  have  risen    by  ^4,318    to  /s,422,  but    cash    is 
^7,062  less  at  ;f  3,260.     Although  another  ;^2,824  of  the  advances 
at  gardens  has  been  paid  back  or  written  off  the  item  remains 
unduly  large  at  £.T,2-j().     One  of  the  factories  was  destroyed  by 
fire  and  ^,^3,440,  representing  the  cost,  has  been  deducted  from 
the  estate   account    pending   the  recovery  of    the   amount  from 
the   insurance   company,   but  no   provision   has  yet   been   made 
for  depreciation  nor  has  the  reserve  been  augmented  by  a  penny 
piece  since  this  company  took  over  the  gardens. 

London  Road  Car  Company. 
Shareholders  will  be  disappointed  by  the  diminished  dividend 
announced  for  the  past  half-year.     The  directors  are  paying  only 
4s.  per  share  or  at  the  rate  of  £(>  13s.  4d.  per   annum  on  the 
fully-paid  shares  as  against  ^y,  per  cent,  rate  paid  a  year  ago. 
The  distribution,  however,  is  slightly   larger  than  that  of  two 
years  ago,  and  the  decline  compared  with  the  past  year  is  not  due 
to  diminished  receipts.     On  the  contrary  these  have  risen  slightly 
while  working  expenses  came  down  by  about  ;^io,6oo  compared 
with  the  first  half  of   1904,  the  result  being  a    net  revenue  of 
^35,966  compared  with  ^23,704  then.     How  is  it  that  the  board 
is  unable  to  pay  at  least  the  same  dividend  as  a  year  ago?     It 
is  because  £14,491  has  been  written  off  capital  accoiint  in  respect 
of  horses,   horse   cars,    and   harness,    "  consequent   upon   their 
substitution  by  motor-cars."     This,  together  with  the  debenture 
interest  and   other  writings   off,   helps   to   reduce   the  free   net 
revenue  to  £17,080,  exclusive  of  £4,824  brought    from  last  ac- 
count.    With  that  added   the  available  balance  is  only  £21,904 
as  against  £23,704  a  year  back.     Even  so  a  larger  dividend  could 
have   been   paid,    since   the    distribution    proposed    takes    only 
£i3'29o,  but  the  board  carried  forward  £8,614  compared  with 
£4,824  brought  in,  and  proposes  to  transfer  £2,000  to  the  general 
reserve  fund,  making  it  up  to  £60,000,  and  leaving  £6,614  for  the 
current  half-year's  income.     All  things  considered,  and  looking 
at  the  changes  taking  place  in  the  condition  of  street  passenger 
vehicular  traffic,  the  directors  cannot  be  blamed  for  their  caution. 
Gas  Light  and  Coke  Vo. 
In  its  half-year  to  June  30  last  this  company's  gross  revenue 
declined  by  £158,688  to  £1,905,771,  while  at  the  same  time  work- 
ing expenses  came  down  by  only  £29,040.    It  follows  that  the  net 
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revenue  fell  oU  by  £i2g,6/\S  to  ;^5o9,223.  Deducting  the  deben- 
ture and  preference  stock  charges,  but  adding  in  the  balance 
brought  forward  of  ^248,193,  which  was  up  £ii,Tj(>,  the  direc- 
tors had  ;£562,3i9  available  for  dividend  on  the  ordinary  stock 
and  the  redemption  fund.  Towards  this  fund  ;^io,ooo  was  set  aside 
"Qd  out  of  the  balance  the  ordinary  stock  gets  a  dividend  at  the 
rateofp^4  8s.  percent.,  which  was  the  same  as  a  year  ago,  leaving 
;^2i7,4o8  to  be  carried  forward,  or  ^^56,568  less  than  a  year  back. 
It  thus  appears  that  the  half-year  was  not  a  particularly  brilliant 
one,  and  the  reasons  for  the  less  agreeable  display  are  sum- 
marised by  the  directors  as  a  fall  in  the  prices  of  residual  pro- 
ducts, more  especially  in  coke,  secondly  a  reduction  of  id.  per 
1,000  cubic  feet  in  the  price  of  gas,  and  finally  a  decrease  in  gas 
sales  of  1.8  per  cent.  There  is  little  other  information  in  the 
report,  but  the  directors  are  happy  to  state  that  the  London 
County  Council  has  been  obliged  to  withdraw  a  clause  in  its 
Bill  which  provided  for  a  reduction  in  the  standard  price  of 
gas  by  id.  per  1,000  cubic  feet.  This,  they  say,  would  have  in- 
volved a  reduction  in  the  standard  rate  of  dividend  of  2s.  8d.  per 
cent,  per  annum.  They  also  say  that  the  Corporation  of  the  City 
has  decided  to  displace  electric  arc  lighting  in  certain  leading 
thoroughfares,  and  to  instal,  experimentally,  a  system  of  high 
pressure  gas  lighting.  This  experiment  will  be  watched  with 
interest,  and  we  see  no  reason  at  all  why  gas  should  not  be  a 
steadier  and  quite  as  effective  light  for  public  thoroughfares  as 
electricity.  It  is  certainly  a  much  more  agreeable  light  than  the 
arc  lamp  usually  is.  The  ordinary  stock  continues  to  be  steadily 
cancelled  by  the  redemption  fund. 

Raphael  Tuck  and  Sons,  Limited. 
Trade  was  again  good  with  this  company  during  the  yeeir 
ended  April  30,  and  although  the  net  profits  only  showed  an 
increase  of  ;^45i  at  ;^5i,66i,  it  must  not  be  forgotten  that  this 
improvement  follows  on  a  year  which  was  described  by  the  chair- 
man at  the  meeting  as  the  most  successful  in  the  history  of  the 
business.  With  ;£i,46o  more  at  ;f4,o5q  brought  in  the  amount 
available  was  ;£.55,72i,  and  after  deducting  £,i,ioa  for  directors' 
remuneration  and  paying  the  preference  dividend,  the  ordinary 
shares  again  receive  8  per  cent.,  another  ;^5,ooo  is  put  to  special 
dividend  reserve,  and  ;f  10,000  is  transferred  to  general  reserve 
against  .£7,500,  leaving  ;£3,47i  to  be  carried  forward.  These 
additions  bring  the  total  reserves  up  to  £,^i,\a,i  against  which 
investments,  including  /i  5,387  for  the  special  dividend  reserve, 
stand  at  ^66,872  or  an  increase  of  ;£6,872,  and  the  piling  up  of 
large  accumulations  is  commendably  prudent  on  the  part  of  the 
directors,  seeing  that  copyrights,  patents,  and  goodwill  are  still 
valued  at  ;£24o,732,  and,  in  addition,  originals  unpublished  or  in 
course  of  publication,  lithographies,  steel  plates,  &c.,  are  taken 
into  the  balance-sheet  at  /i8,352.  In  other  respects  also  the 
company  maintains  its  reputation  for  good  management.  Trading 
balances  are  well  in  its  favour,  as  the  liabilities  to  sundry 
creditors  are  modest  enough  at  ,£34,140  compared  with  ;£  100,359 
due  from  sundry  debtors,  while  stocks  are  £^4,012  larger  at 
;£S9.4So.  and  cash  is  £,T,\S1  "P  at  ;£4'.643- 
New  Tivoli. 

In  their  report  for  the  twelve  months  to  the  end  of  June  the 
directors  bewail  that  the  new  and  excessive  rivalry  which  has 
arisen  in  close  proximity  to  this  well-known  music-hall  has  to 
some  extent  lessened  the  takings  and  increased  the  expenses,  but 
an  examination  of  the  accounts  shows  that  the  effect  of  this  and 
doubtless  of  other  contributing  causes  has  been  very  serious. 
The  takings  from  the  entertainments,  together  with  the  profit  on 
the  refreshments,  was  £4,253  less  at  ^41,522,  and  though  the 
profit  and  loss  account  is  credited  with  .£101  representing  appre- 
ciation in  L.C.C.  stock,  the  aggregate  income,  including  pro- 
gramme advertisements,  interest  and  transfer  fees,  is  £42,178 
against  ^46,338,  a  decline  of  £'4,160.  As  the  net  profit  amounts 
to  ;£3!6i7  compared  with  £^7,062,  an^  as  the  sum  brought  in  was 
/I135S  less  at  ;£i,735,  the  disposable  sum  shows  a  drop  of  no  less 
than  /■4,836  to  ;£5,349.  This  necessitates  a  reduction  in  the  divi- 
dend from  10  per  cent,  to  6  per  cent. — it  was  13  per  cent,  in  1902-3 
—nothing  is  added  to  reserve,  to  which  ;£  1,000  was  transferred 
in  the  previous  year,  whilst  the  sum  carried  forward  is  .£1,006 
less  at  ;£i,i49.  So  it  was  a  struggle  to  pay  even  the  6  per  cent., 
for  the  depreciation  allowance  is  quite  inadequate,  and  goodwill, 
leasehold  premises,  &c.,  are  still  untouched.  The  reserve  is 
.£7,000  invested  in  L.C.C.  stock,  creditors  exceed  debtors  by 
j£i,2oo  and  cash  is  ;£6,299.  The  directors  think  the  outlook  is 
improving. 

Electric  Supply  Corpor.a.tion-,  Limited. 
This  creature  of  Crompton  and  Co.,  Limited,  managed  last 
year  to  scrape  through  with  a  small  credit  balance  of  ^216.  It 
spent  /.43,677  on  capital  account  during  the  year,  that  is  to  say, 
in  carrying  out  a  number  of  small  tramway  and  electric  hghting 
undertakings,  principally  in  Scotland,  but  also  at  places  like 
Hendon,  Hitchin,  Sidmouth,  Stevenage,  and  Tynemouth.  Up  to 
the  date  of  the  balance-sheet,  December  31  last,  the  total  capital 
expenditure  had  been  £123,020,  so  that  the  net  revenue  just 
mentioned  is  not  a  very  brilliant  result.  As  the  promoted  under- 
takings, however,  are  apparently  still  to  a  great  extent  in  embryo, 
we  must  not  be  too  critical.  Besides  he  capital  expenditure  on 
the  undertakings,  £9,166  has  been  absorbed  by  preliminary 
expenses,  all  carried  to  the  balance-sheet,  and  held  in  suspense. 
As  work  is  still  going  on  further  capital  was  necessary,  and  the 
directors  says  that  they  brought  negotiations  to  a  successful  issue 
for  the  placing  of  an  additional  20,000  shares  by  means  of  which 
the  undertakings  at  Hendon,  Hitchin,  Falmouth,  and  Dumbarton 
are  being  pushed  forward  as  quickly  as  possible.  We  hope  they 
will  be  finished  soon,  but  meantime  the  only  item  really  of  a 


revenue  description  to  be  found  in  the  balance-sheet  is  dividend 
accrued  (since  paid)  on  the  Chelmsford  Electric  Lighting  Com- 
pany's shares,  ^£1,997.     Cash  was  fairly  abundant  at  ;£6,i53. 

Gborge  Newnes,  Limited. 
The  net  profit  of  this  publishing  business  in  the  12  months 
ending  June  30  is  returned  at  £64,407,  arrived  at  alter  writing  o6f 
depreciation  on  machinery,  buildings,  &c.,  particulars  of  which 
are  not  given  in  theprofit  and  loss  account.  A  balance  of  £7,004  was 
brought  in,  making  £71,411,  and  after  paying  the  interest  on  the 
5  per  cent,  cumulative  preference  shares,  the  ordinary  will  receive 
the  balance  dividend  of  10  per  cent,  per  annum,  making  with  the 
interim  distribution  10  percent,  for  the  year,  as  in  1903-4.  A  sum 
of  £2,500  is  again  put  to  reserve,  but  the  balance  carried  forward 
has  to  be  reduced  from  £7,003  to  £3,911.  The  company  has  dis- 
posed of  its  half  interest  in  Coxmiry  Life,  and  the  directors  say 
they  have  recently  acquired  a  half  share  in  a  printing  business  of 
the  highest  standing,  which  will  materially  assist  the  company's 
operations  in  the  future.  The  reserve,  invested  outside,  in  securities 
that  are  not  mentioned,  will  amount  only  to  £12,500  against 
£622,500  standing  for  goodwill  and"  copyrights,  and  leasehold 
buildings  £54,404.  Trade  balances  are  much  in  the  company's 
favour,  cash  amounts  to  £20,387,  stock  is  valued  at  £74,589  and 
shares  in  other  companies  (at  par)  £65,000. 

Weldon's,  Limited. 
Though  others  may  bewail  declining  business  and  a  shrinkage 
in  profits,  Weldon's,  Limited,  continues  to  prosper,  although  the 
advance  in  earnings  is  not  so  considerable  as  was  the  increase 
for  1903  over  1902.  The  net  profit  in  the  year  to  June  30  is 
returned  at  ;£33,424  against  ^32,654,  an  increase  of  £yyo,  the 
figure  being  the  largest  in  the  company's  history.  As  ;i3,364 
against /2, 709  was  brought  in  the  sum  available  for  distribution 
is  ;£36,789  compared  with  ^35,364,  and  the  usual  ten  per  cent, 
dividend  is  paid^  ;£5,ooo  is  added  to  the  reserve,  or  ^1,000  more, 
and  ^£3,789  is  carried  to  the  new  year.  Nothing  is  written  off 
goodwill  and  copyrights,  which  still  stands  at  ;£337,4iS.  The 
reserve  is  raised  Jo  ;£i 5,000  invested  in  good  securities,  in  addi- 
tion to  which  another  j£i5,ooo  is  invested  in  railway  stock. 
Debtors  appreciably  exceed  creditors,  and  cash  stands  at 
;£2i,289,  thus  showing  a  strong  financial  position. 

Williamsons,  Limited. 
This  is  a  firm  of  grocers  and  provision  dealers.  In  the  financial 
year  to  April  22  the  profit  on  trading,  after  providing  for  bad  and 
doubtful  debts  appears  at  £79,952  in  the  profit  and  loss  account, 
and  rents,  sundry  receipts  and  transfer  fees  increase  the  total  to 
£83,161.  After  deducting  expenditure  and  depreciation— the  latter 
being  exceeded  by  the  additional  capital  outlay— the  net  profit  was 
£17,754  and  the  balance  brought  in  was  £5,294,  making  £23,048. 
But  from  this  have  to  be  deducted  directors'  fees,  managing 
directors'  salaries  and  auditors'  fees,  £2,171  and  income-tax  £353, 
leaving  £20,525.  The  interest  on  tne  6  per  cent,  cumulative 
preference  shares  takes  £4,500  and  £6,000  is  required  to  pay  a 
dividend  of  8  percent,  for  the  year  on  the  ordinary  shares.  The 
directors  propose  to  put  £3,000  to  a  reserve  against  leasehold 
properties,  to  write  a  further  £1,000  off  fixtures  and  fittings,  and 
to  carry  forward  ;£5,225,  the  reserve  fund  of  £25,000  being  un- 
touched. This  is  utilised  in  the  business.  Trade  liabilities  are  a 
little  over  trade  debts,  cash  is  £8,517,  stock  £58,978,  and  goodwill 
£57.629- 


DIVIDENDS    ANNOUNCED. 
RAILWAYS. 

Barry. — At  the  rate  of  8  per  cent,  per  annum,  carrying  £3,086 
forward,  against  10  per  cent,  per  annum  and  £7,597  carried  out 
last  year. 

Furness  Railway. — Dividend  at  the  rate  of  j  per  cent,  per  annum 
on  ordinary  stock,  carrying  forward  £1,293  compared  with  J  per 
cent,  per  annum  and  £1,301  forward. 

Great  Central. — Half-year  to  June  30,  preference  stocks  down 
to  and  inclusive  of  the  five  per  cent,  convertible  preference  stock, 
1879,  and  at  the  rate  of  3  per  cent,  per  annum  for  the  six  months 
upon  the  five  per  cent,  convertible  preference  stock,  1881,  carrying 
forward  £7,000. 

Great  Northern. — For  half-year  at  the  rate  of  3  percent,  per 
annum  on  the  ordinary  capital,  giving  2  per  cent,  for  the  half-year 
to  the  preferred  converted  ordinary  stock,  and  3  per  cent,  to  the 
B  stock,  carrying  forward  £16,040,  compared  with  £41,806  a  year 
ago. 

Isle  of  Wight.— For  the  past  half-year  4  per  cent,  per  annum  on 
preference  stock,  4  per  cent,  per  annum  on  preferred  converted 
ordinary  stock,  2^  per  cent,  per  annum  on  deferred  converted 
ordinary  stock. 

Lancashire  and  Yorkshire. — For  the  past  half-year  at  the  rale 
of  3j  per  cent,  per  annum,  carrying  forward  £20,500. 

London  and  South- Western. —For  the  halt-year  ended  June  30 
at  the  rate  of  4  per  cent,  per  annum  on  the  ordinary  stock,  carrying 
forward  £25,891. 

London,  Chatham,  and  Dover.— £1  5s.  per  cent,  for  the  half- 
year  on  the  arbitration  preference  stock,  making  £3  los.  per  cent, 
for  the  financial  year,  carrying  forward  £488. 

North-Eastern. — On  North-Eastern  Consols  at  the  rate  of  4I  per 
cent,  per  annum,  carrying  forward  £41,349. 

North  Staffordshire.  -  On  ordinary  stock  for  the  past  half-year  at 
the  rate  of  3  J  per  cent,  per  annum,  carrying  forward  £5,287. 

Waterloo  and  City — At  the  rate  of  3  per  cent,  per  annum  for  the 
half-year  ended  June  30,  carrying  forward  £658. 
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TRAMWAYS. 

Associated  Omnibus. — Interim  for  the  six  months  ended  June  30 
at  the  rate  of  6  per  cent,  per  annum. 

London  General  Omnibus.-  Eight  per  cent,  per  annum  for  the 
half-year  ended  June  30,  placing  ^20,000  to  motor  fund  account 
and  carrying  forward  ;^9,500. 

BREWERIES. 
Cannon  Brewery. — Interim  on  the  ordinary  shares  at  the  rate  of 
3  per  cent,  per  annum  for  the  half-year  to  June  30. 

Royal  Brentford.— Final  at   the  rate  of  16  per  cent,  per  annum 
or  the  six  months  to  June  30,  making  14  per  cent,  for  the  year. 
Southdown  and  East  Grinstead. — Interim  at  the  rate  of  10  per 
cent,  per  annum  on  the  ordinary  shares. 

MINES. 

Brilliant  Central  Gold  (No  Liability).— 6d.  per  share,  payable 
Aug.  14. 

Broken  Hill  Proprietary.— For  the  quarter  ending  August  of  is.  6d. 
per  share. 

Broken  Hill  Proprietary  Block  10. — No.  70  of  is.  per  share 
payable  Aug.  9. 

Fremantle  Smelter. — First  interim  for  1905-6  of  5  percent,  (or 
IS.  per  share),  payable  August  30. 

Great  Boulder  Perseverance  Gold. — 6d.  per  share. 

New  Charlotte  Collieries. — Interim  of  5s.  per  share  on  the 
preference  shares,  payable  August  3. 
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MISCELLANEOUS. 
Blackburn  Loom  and  Machinery. — 6  per  cent,  on  the  ordinary 
shares,  placing  ^363  to  reserve,  and  carrying  forward  /638. 

Borax  Consolidated. — Interim  of  5s.  per  share  for  quarter  ended 
March  31,  being  at  the  rate  of  10  per  cent,  per  annum  on  the 
ordinary  shares. 

Brentford  Gas. — At  the  rates  of  5,  laj,  and  gj  per  cent,  per 
annum,  carrying  forward  ^^59,004. 

Bristol  and  South  Wales  Railway  Wagon.— Interim  at  the  rate 
of  10  per  cent,  per  annum. 

British  Steamship  Investment  Trust.— Final  at  the  rate  of  6  per 
cent,  per  annum  on  the  deterred  stock,  making  5  per  cent,  for  the 
year  ended  June  30. 

California  Pastoral  and  Agricultural. — Interim  of  2^  per  cent,  on 
the  ordinary  shares. 

City  of  Aberdeen  Land. — 10  per  cent,  for  the  past  year,  carrvine 
forward  ;^8io.  J  J    s 

City  Property  of  Aberdeen.— 4^  per  cent,  for  the  past  year 
carrying  forward  ;f  636. 

County  of  London  Electric  Supply.— Interim  on  the  ordinary 
shares  at  the  rate  of  4  per  cent,  per  annum,  payable  Aug.  21. 

Felix  Abraham  and  Co. — 10  per  cent,  for  the  first  six  months  of 
1905. 

"Financial  Times." — Interim  at  the  rate  of  10  per  cent, 
annum  on  the  ordinary  shares  for  the  half-year  ended  June  30. 

Freeholders  Company.— is.  per  75s.  paid  ordinary  share  for  the 
year  ended  June  30  last. 

Holborn  and  Frascati.— At  the  rate  of  8  per  cent,  per  annum  on 
the  ordinary  shares  for  the  half-year  ended  June  30  last. 

Jeremiah  Rotherham  and  Co —Interim  for  the  six  months 
ended  July  15  on  the  ordinary  shares  at  the  rate  of  7  per  cent,  per 
annum. 

Jeyes'  Sanitary  Compounds.— Interim  for  the  six  months  ended 
June  30  last  at  the  rate  of  20  per  cent,  per  annum. 

John  Howell  and  Co —Interim  of  2s.  per  share  payable 
August  3. 

John   Oakey  and   Sons. — Interim    on    the  ordinary  shares  for 
the  half-year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum. 
Kempton  Park  Freehold   Land.— 2 J  per  cent.,  making  5 J  per 
cent,  for  the  year  ended  Julv  7. 

London  and  Middlesex  Freehold  Estates. — Interim  of  is.  3d. 
per  share  for  the  half-year  ended  June  30,  payable  September  i. 

Mercantile  Steamship  —Interim  at  the  rate  of  5  per  cent,  per 
annum. 

Metropolitan  Electric  Supply.- Interim  of  5s.  per  share  on  the 
£5  ordinary  shares,  being  at  the  rate  of  10  per  cent,  per  annum. 

Northern  Accident  Insurance.— Interim  of  is.  per  share  for  the 
half-year  ended  June  30. 

Paquin.— Interim  at  the  rate  of  8  per  cent,  per  annum  for  the 
half-year  ended  June  30. 

Pease  and  Partners.— los.  per  share  on  the  ordinary  shares, 
being  at  the  rate  of  5  per  cent,  for  the  year  ended  June  ^o  last. 

Pen  y  and  Co.— Interim  for  the  first  six  months  of  this  year  on 
the  ordinary  shares  at  the  rate  of  10  per  cent,  per  annum. 
Price's  Patent  Candle.— 15s.  per  share. 

Regent's  Canal  and  Dock.— 2  per  cent,  per  annum,  carrying 
forward  /i,543. 

Robunte  Explosives. — Interim  at  the  rate  of  10  per  cent,  per 
annum  for  the  six  months  ended  June  30,  payable  on  Aug.  14. 

Spencer,  Turner,  and  Boldero.— Interim  on  the  preference 
shares  at  the  rale  of  5  per  cent,  per  annum  for  the  six  months 
ended  July  15,  and  at  the  rate  of  5  per  cent,  per  annum  on  the 
ordinary  shares  for  the  same  period. 

Spratt's  Patent.— Interim  at  the  rate  ot  4s.  per  share  on  the 
ordinary  shares. 

Weaver  and  Co.— 10  per  cent,  to  the  ordinary  shareholders,  less 
the  amount  paid  in  January,  and  also  a  bonus  of  2  per  cent. 

Westminster  Electric  Supply.-Interim  for  the  half-year  ended 
June  30  at  the  rate  of  13  per  cent,  per  annum. 

William  Wallace.— Interim  at  the  rate  of  5  per  cent,  per  annum 
for  the  six  months  ended  June  30. 

Woolley,  Sanders,  and  Co  —Of  10  per  cent  per  annum  on  the 
ordinary  shares  for  the  year  ended  June  30. 


THE  UNION  OF  LONDON  AND  SMITHS  BANK, 
LIMITED. 

The  half-yearly  general  meeting  of  the  shareholders  of  this 
bank  was  held  at  the  Cannon  Street  Hotel,  London,  E.G.,  on 
Wednesday,  July  26  1905,  Felix  Schuster,  Esq.  (the  governor),  in 
the  chair. 

The  secretary  having  read  the  notice  convening  the  meeting, 
the  report  was  taken  as  read. 
The  auditors'  certificate  having  been  read  by  the  secretary, 
The  Governor  announced  that  the  directors  had  declared  a 
dividend  for  the  past  half-year  of  15s.  6d.  per  share,  equal  to  a 
rate  of  10  per  cent,  per  annum,  together  with  a  bonus  of  is.  6d. 
per  share,  equal  to  about  a  further  i  per  cent.,  clear  of  income- 
tax,  on  the  whole  of  the  paid-up  capital,  payable  on  and  after 
July  27. 

The   Governor :    Ladies   and   Gentlemen,   those   of  you  who 
have   studied   the   course  of    the    money    market    during     the 
past  six  months,  or  who  have  read  the  intelligent  anticipations 
of  the  Press,  who  at  the  end  of  each  half-year  always  estimate 
banking  profits  to  a  nicety,  will  not  have  been  surprised  that 
our  own  profits  have  shown  some  falling  off  during  this  period  ; 
and,  considering  the  general  tendency  and  the  totally  altered 
aspect   of  monetary  conditions,    I   think  we   have  every  reason 
to  congratulate  ourselves  that   this   falling  off  has  been  com- 
paratively slight,  the  net  profits  showing  a  diminution  of  only 
;f7,5oo,   as  compared  with  the  corresponding  period   last  year. 
During  the  period  under  review  the  average  Bank  rate  has  been 
£2  13s.  gd.  per  cent.,  as  in  the  month  of  March  the  rate  was  re- 
duced from  3  per  cent,  to  2%  per  cent.,  and  this  average  shows  a 
diminution  of  over  ^  per  cent.,  compared  with  last  year.    The 
average  market  rate  was  only  2}(  per  cent.,  showing  a  diminution 
of  about  %  per  cent.,  and  the  average  for  daily  money  was  £2  2s. 
per  cent.,  as  compared  with  £2  los.   3d.  a  year  ago.     Thus  a 
general  fall  in  the  value  of  money  has  taken  place.     Although 
during  the  first  four  months  of  the  half-year  there  was  no  diffi- 
culty in  employing  money — in   fact,   during  part   of  the  time, 
especially  during  the  period   of  the   heavy  revenue   collections, 
there  was   considerable  scarcity,   and   day-to-day  money  could 
be  well  employed — the  general  tendency  was,  and  is,  towards 
greater   ease.      This   is  not   surprising,   as   the   increasing  gold 
production  in  South  Africa  was  bound  to  make  itself  felt,  and 
is  a  factor  not  to  be  overlooked  in  any  general  estimate  of  the 
situation.     For  the   first  time   since  the   war,   the   gold  produc- 
tion of  the  Transvaal  has  exceeded  the  maximum  output  attained 
before  that  period,  and  during  the  past  six  months  it  was  up- 
wards of  10  millions,  compared  with  ^^9, 600, 000  during  the  first 
six   months   of    1899.      This   production   is    progressing   on   an 
increasing   scale,    and   must   make   itself   felt   more   and  more, 
especially  as  there  has  been  a  very  large  accumulation  of  the 
precious  metal  in  all  continental  centres,  except  Russia,  and  the 
reserve  at  the  Bank  of  Engand  at  the  end  of  the  half-year  stood 
at  27  millions,   compared  with  about  21   millions  at  the  begin- 
ning of  the  year — higher  figures  than  we  have  been  accustomed 
to  see  for  about  seven  years.     Also,  the  movement  to  which  I 
have  alluded  at  our  last  two  meetings  of  a  diminution  in  the 
deposits  of  the  leading  joint-stock  banks  appears  to  have  been 
arrested,  and,  as  our  figures  will  show,  we  certainly  have  had 
larger  amounts  to  deal  with,  although  it  might  be,  perhaps,  pre- 
mature to  conclude  from  this  fact  that  the  saving  power  of  the 
nation  shows  any  marked  signs  of  improvement ;   indeed,  I  am 
afraid  that  this  can  hardly  be  said  to  be  the  case.     Trade  all 
over  the  country  does  not  yet  show  any  great  progress,  if  we 
except  Lancashire — a  most  important  exception,  it  is  true — where 
there  has  been,  and  is,  very  considerable  activity.     It  has  been 
remarked  elsewhere  that  bankers  with  a  large  country  connection 
have  better  opportunities  for  earning  profits  than  purely  London 
banks.     That  may  be  so  ;  indeed,  it  is  because  we  expected  this 
would  be  the  case  in  time  of  cheap  money  that  we  have  thought 
it  desirable  to   extend  our  business    in     the    country ;    but  it 
can   hardly   be    maintained   that   competition   is   less   severe   in 
country  districts    than    in    London,    or    that    customers    show 
greater  generosity  or  less  business  capacity  for  extracting  the 
very  best  possible  terms  from  their  bankers.    Nor  would  it  appear 
to   be  quite  easy  to  generalise   as  to   the   nature  or   amount   of 
liquid   assets   a  bank,    whether   in   town    or   country,    thinks    it 
desirable  to  keep ;   and  whether  in  town  or  country,  the  duty 
to   the   shareholders   of   a  bank   and   to  the   public   remains  the 
same.     It  has  certainly  not  been  a  time  when  precautions  in 
that  direction  could  with  prudence  have  been  relaxed — we  un- 
doubtedly could  have  shown  larger  profits  if  we  had  desired 
to  employ  our  funds  to  a  greater  extent   than  we  have  done  ; 
but  while  the  war  in  the  Far  East  is  still  in  progress,  and  the 
political  situation   on   the   Continent  of  Europe  by   no   means 
assured,  the  dangers  that  might  possibly  arise  to  this  country, 
though,    let    us    hope,    remote,    must   never   be    lost    sight   of, 
especially  by  bankers. 

If  trade  at  home  has  not  shown  any  great  signs  of  activity,  yet 
the  total  results  as  shown  by  the  Board  of  trade  Returns  are 
most  gratifying,  the  imports  for  the  first  six  months  of  the 
year  showing  an  increase  of  ;^i, 170,000,  compared  with  the  corre- 
sponding six  months  last  year,  and  the  exports  an  increase  of 
no  less  than  ;^I4, 500,000,  or  about  8  per  cent.  A  great  part  of 
this  increase  is  contributed  by  the  great  cotton  and  wool  in- 
dustries of  Laijcashire  and  Yorkshire  ;  but  in  other  manufac- 
tures also  satisfactory  increases  are  shown,  and  if  the  externa! 
trade  of  the  country  is  thus  progressive,  the  effect  on  our  home 
trade  should  before  long  also  make  itself  felt.  Certain  indica- 
tions are  already  apparent  in  this  direction,  and  should  be  further 
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pronounced  if  the  agricultural  prospects,  which,  so  far,  appear 
to  be  favourable,  fulfil  the  promise  that  farmers  may  look  for- 
ward to  a  better  year. 

The  greater  case  shown  in  the  money  market  has,  so  far,  not 
been  reflected  in  the  stock  markets,  and,  especially  as  regards 
our  own  national  securities,  the  expected  revival  has  again 
been  doomed  to  disappointment.  The  causes,  considering  the 
large  accumulation  of  new  debt,  owing  to  the  war,  are  not  diffi- 
cult to  understand,  and  as  long  as  the  sinking  fund  for  the 
reduction  of  the  public  debt  is  made  ineffective  through  fresb 
borrowings,  it  is  hardly  likely  that  the  national  credit  will  quickly 
resume  that  pre-eminence  which  we  all  desire  and  to  which  it  is 
entitled.  The  growth  in  municipal  indebtedness,  to  which  I 
have  alluded  from  time  to  time,  has  also  had  its  effect  as 
regards  the  price  of  gilt-edged  securities ;  but  that  growth  seems 
for  the  time  being  to  have  been  somewhat  checked,  for  the 
demands  on  the  money  market  for  issues  in  that  direction  have 
been  quite  insignificant  during  the  past  six  months,  if  we  except 
one  made  by  the  London  County  Council.  Indeed,  the  outcry 
against  all  municipal  borrowing  has  now  become  so  general 
that  there  is  almost  a  danger  lest  legitimate  enterprises  of  such 
a  nature  as  can  best  be  carried  on  by  public  bodies  should  be 
unduly  retarded.  But,  on  the  whole,  it  is  well  that  public  atten- 
tion should  be  directed  to  these  matters,  that  the  ratepayers 
•should  strictly  scrutinise  all  expenditure  to  which  they  are  to 
be  committed,  and  that  private  enterprise  should  not  be  dis- 
couraged or  interfered  with.  A  public  audit  of  all  municipal 
accounts,  which  has  been  so  often  advocated  by  commercial  and 
other  bodies,  and  which  has  been  approved  of  by  Parliamentary 
committees,  has  not  yet  been  made  compulsory.  This  would 
appear  to  be  the  first  step  towards  the  desired  improvement  and 
towards  a  true  appreciation  of  the  credit  to  which  each  corpora- 
tion should  be  entitled,  whereas  now  the  best  of  them  are  ex- 
posed to  suffer  in  credit  as  well  as  those  least  entitled  to  it. 
I  cannot  help  in  this  connection  again  expressing  my  disappoint- 
ment— and,  1  believe,  that  of  all  bankers — at  our  inability  to 
bring  about  the  final  passing  of  the  Bills  of  Exchange  Act  Amend- 
ment Bill  which  has  been  introduced  into  Parliament  for  the 
third  time,  although  that  Bill  has  obtained  the  support  and 
approval  of  the  highest  legal  authorities,  and  is  entirely  in  the 
public  interest. 

To  turn  for  a  moment  to  our  own  figures,  you  will  notice 
that  deposits  show  an  increase,  compared  with  those  of  a  year 
ago,  of  ;f  2,300,000,  and  stand  at  ;^34, 500,000,  and  after  the  close 
of  the  half-year  they  showed  still  further  increases  and  attained 
record  figures.  Acceptances  also  show  an  increase  of  ;^727,ooo, 
and  in  both  these  items  you  have  sufficient  proof  of  the  progres- 
sive character  of  our  business,  which  progress,  we  trust,  will  be 
maintained  and  still  further  developed.  When  you  turn  to  the 
assets,  you  find  the  evidence  of  the  ample  liquid  position  which 
we  always  have  maintained,  and  which  we  desire  to  maintain. 
Cash  in  hand  and  at  Bank  of  England,  close  upon  ^^7, 000, 000, 
shows  an  increase  of  ^760,000  ;  money  at  call,  at  ^6,200,000, 
an  increase  of  ^^i, 600, 000;  investments,  ^^6,300,000,  an  increase 
of  ;^930,ooo ;  bills  discounted,  jf4,400,ooo,  show  a  decrease  of 
;£33o,ooo  ;  and  loans  and  advances,  ^f  14,650,000,  a  decrease  of 
;f7i7,ooo.  Turning  to  the  profit  arid  loss  account,  you  will 
notice  interest  allowed  amounts  to  ;^i 56,000,  compared  with 
jf  195,000  a  year  ago ;  this  shows  the  important  change  that  has 
taken  place  in  the  money  market.  Salaries  and  other  expenses 
amount  to  ;^2oi,ooo,  showing  an  increase  of  ;/r2,7oo.  I  would 
mention  that  this  includes  a  very  important  contribution  towards 
pensions  for  the  staff,  as  well  as  the  automatic  provision  for 
the  writing-down  of  our  leasehold  premises.  The  net  profits  are 
/2o8,8oo,  compared  with  ;f2i6,ooo  a  year  ago — a  diminution  of 
27,500,  which,  of  course,  we  regret,  but  which,  considering  the 
circumstances,  is,  I  am  sure  you  will  agree,  not  a  very  important 
one.  We  have  declared  a  dividend  and  bonus  amounting  to  a 
total  of  ;^i94.ooo;  if  we  had  decided  to  maintain  the  bonus 
at  the  rate  distributed  last  year,  the  amount  absorbed  would 
have  been  ^'212, 000,  and,  considering  our  large  carry-forward, 
we  might  quite  legitimately  have  made  this  distribution.  Taking 
into  account,  however,  the  prospects  for  the  present  half-year, 
■which  are  none  too  brilliant,  and  also  the  policy  of  the  bank, 
which,  we  know,  is  approved  of  by  the  shareholders,  not  to 
divide  up  to  the  hilt,  we  decided  it  would  be  more  prudent 
to  distribute  a  bonus  of  is.  6d.  per  share  only,  making  a  total 
of  II  per  cent.,  and  to  carry  forward  ;^88,ooo,  compared  with 
^55,000  a  year  ago. 

I  wish  to  add  that  we  have  continued  reason  to  be  thoroughly 
satisfied  not  only  with  the  progress  and  development  of  our  busi- 
ness in  all  its  branches,  and  the  constant  accession  of  new  cus- 
tomers, but  also  \yith  its  general  soundness  and  the  nature  of  all 
our  advances,  which,  I  need  hardly  assure  you,  are  always 
■watched  with  the  closest  attention  by  your  directors.  In 
none  of  the  businesses  recently  acquired  do  we  see, 
after  the  closest  inspection,  the  slightest  cause  either 
for  disappointment  as  to  earning  capacity  or  for  doubt 
as  to  the  first-class  nature  of  our  new  connections.  And  I 
am  certain  that  working  on  a  much  larger  scale,  as  we  do 
now,  we  can  look  forward  to  the  future  with  far  greater  con- 
fidence than  was  possible  under  t^e  somewhat  narrower  condi- 
tions of  the  old  fnion  Bank.  We  do  not  wish  to  extend  too 
rapidly  now,  neither  must  we  neglect  to  take  any  steps  to  protect 
our  existing  business ;  and  as  stated  in  our  report,  we 
■have  opened  branches  at  Hampstead  and  Purley,  both  in  the 
metropolitan  area,  as  well  as  at  Nuneaton  and  Southampton,  at 
both  of  which  places  we  thought  it  desirable  to  be  represented 
owing  to  the  intimate  connection  existing  between  these  and  other 
important  centres  where  we  have  branches.  As  you  have  noticed 
in  our  report,  the  special  resolution  passed  by  you  at  the  begin- 


ning of  the  year  has  obtained  the  confirmation  of  the  High  Court 
of  Justice,  and  we  are  now  in  a  position  to  undertake  the  duties 
of  executors  and  trustees.  As  1  told  you  at  the  special  general 
meeting  we  obtained  these  powers  because  certain  business  had 
been  offered  to  us  especially  with  regard  to  the  trusteeship  for 
the  debenture  holders  of  public  companies,  which  we  had  not 
been  in  a  position  to  take  up  and  which  we  are  now  able  to 
entertain  ;  but  in  olher  directions  also  we  have  reason  to  think 
there  is  room  for  the  legitimate  development  of  the  bank's  busi- 
ness, in  this  connection,  and  it  is  only  natural  that  a  bank  having 
taken  charge  of  the  investments  and  securities  of  a  man  during  his 
lifetime,  should  also  be  able  to  act  as  his  executor  and  trustee 
when  desired.  We  feel  that  in  taking  this  step  we  have  met  the 
wishes  of  many  of  our  friends  and  clients.  In  other  respects  I 
have  nothing  of  importance  to  add  regarding  the  banks  business, 
but  it  is  with  very  sincere  regret  that  1  have  to  allude  to  the  death 
of  one  of  our  local  directors  at  Exeter,  Mr.  E.  A.  Sanders,  whose 
connection  with  the  bank,  although  short,  was  most  interesting. 
He  joined  the  Exeter  Bank,  Messrs.  Sanders  and  Co.  (which  was 
founded  in  1769  by  his  grandfather)  in  1834  and  remained  until 
February,  1905,  in  active  and  practically  daily  work.  He  re- 
signed his  position  in  the  bank  in  Febiuary  and  died  at  the  age 
of  94  in  March  last. 

The  half-year  on  which  we  have  just  entered  has  begun  with 
very  low  rates  for  money,  lower  indeed  than  we  have  seen  them 
for  many  years,  and  on  the  whole  the  tendency  appears  to  be  in 
favour  of  continued  ease.  Yet  the  condition  of  the  money  market 
is  a  peculiarly  complex  one  and  not  very  easy  to  judge.  From 
time  to  time  I  have  alluded  to  the  large  amounts  of  foreign  money 
invested  in  our  market  ;  for  some  time  past  this  foreign  indebted- 
ness, as  far  as  the  continent  of  Europe  is  concerned,  appears  to 
have  been  Considerably  reduced,  though  it  has  probably  not 
entirely  disappeared.  The  continued  adverse  tendency  of  the 
foreign  exchanges,  particularly  the  French  exchange,  proves  that 
excessive  ease  in  the  money  market  here  will  inevitably  lead  to 
money  being  withdrawn,  and  if  rates  therefore  fall  away  too 
much,  the  result  win  be  an  immediate  withdrawal  of  funds  now 
employed  at  this  centre.  On  the  other  hand,  if  indebtedness  to 
the  continent  of  Europe  has  been  decreased,  the  Japanese  Govern- 
ment have  employed  large  funds  in  this  market  and  in  our  short- 
dated  Government  securities.  This  is  a  factor  not  to  be  over- 
looked in  any  estimate  of  the  general  situation.  You  remember 
how  important  a  part  the  Japanese  indemnity  obtained  from 
China  ten  years  ago  played  in  affecting  the  monetary  situation  at 
the  time  ;  the  amount  then  involved  was  about  10  millions.  Now 
we  have  it  on  the  authority  of  one  of  the  Japanese  officials  that 
the  amount  of  Japanese  money  employed  in  this  market  a  little 
while  ago  was  about  10  millions.  Since  that  statement  was  made  a 
very  large  issue  of  Japanese  stock  has  been  made  and  the  proceeds 
appear  again  to  have  been  invested  here.  Whether  the  proceeds 
of  that  part  of  the  Japanese  Loan  issued  in  the  I'nited  States  and 
on  the  Continent  will  also  eventually  find  their  way  here  remains 
to  be  seen.  In  any  case,  Japanese  finance  will  have  a  very  irn- 
portant  bearing  on  our  money  market  in  the  near  future  ;  and  it 
is  to  be  hoped  not  only  on  our  money  market,  but  also  on  our 
general  trade,  if  eventually  the  payment  of  these  funds  is  made, 
not  in  cash,  but  in  manufactures,  as  was  done  on  the  previous 
occasion.  Various  corporations  and  probably  some  Colonial 
Clovernments  are  awaiting  favourable  opportunities  to  avail 
themselves  of  the  prevailing  ease,  and  thus  floating  supplies  may 
rapidly  become  absorbed.  But  most  of  all,  the  situation  will 
depend  on  the  political  outlook  on  the  Continent  and  the  issue 
of  the  peace  negotiations  between  Kussia  and  Japan,  which  it 
cannot  be  too  sincerely  hoped  will  lead  to  a  conclusion  of  the 
conflict  which  has  prevailed  too  long.  Were  this  once  settled, 
and  that  terrible  spectre  of  war  to  which  we  have  been  far  too 
long  accustomed  at  last  removed,  trade  in  all  parts  of  the  world 
must  experience  a  rapid  and  most  important  revival.  Great 
markets  will  be  reopened,  and  the  ravages  of  war  will  have  to  be 
made  good.  In  South  Africa  also  the  long-expected  improve- 
ment should,  with  the  increasing  gold  production  to  which  I 
have  already  alluded,  before  long  make  itself  felt,  and  a  revival 
in  commercial  affairs  as  well  as  in  the  mining  industry  should 
inevitably  follow.  If  such  an  improvement  in  the  financial  posi- 
tion of  South  Africa  were  to  result  in  the  final  liquidation  of  the 
long-delayed  contribution  of  30  millions  towards  our  own  war  ex- 
penses, enabling  us  to  reduce  the  National  Floating  Debt  to  that 
extent,  a  most  important  step  would  be  reached  in  the  rehabilita- 
tion of  the  national  credit  and  an  immediate  and  general  activity 
would  inevitably  follow.  Cheaper  money  also  must  have  a 
favourable  influence  in  stimulating  all  our  industries,  and  on  the 
whole,  the  outlook  presents  many  hopeful  features,  and  perhaps 
we  may  now  at  last  be  permitted  to  look  forward  to  a  prolonged 
period  of  peace.  I  now  beg  to  move  that  the  report  be  adopted. 
Mr.  John  Trotter  (the  deputy-governor)  seconded  the  motion, 
which  was,  after  some  congratulatory  remarks  by  Dr.  Drysdale 
and  Mr.  M.  Wilkinson,  unanimously  agreed  to. 

It  was  moved  by  Mr.  Alfred  Laurie,  seconded  by  Mr.  E.  W. 
Lane,  and  carried  unanimously  :  "  That  the  best  thanks  of  the 
meeting  be  given  to  the  governor,  the  deputy-governor,  and  the 
directors  for  the  able  manner  in  which  they  have  conducted  the 
affairs  of  the  bank  during  the  past  half-year.'' 

It  was  moved  by  the  Governor,  seconded  by  the  deputy- 
Governor,  and  carried  unanimously :  "  That  the  best  thanks  of 
the  meeting  be  given  to  the  general  manager,  the  managers  of 
the  head  ofiice  and  the  branches,  the  secretary,  and  the  staff 
of  the  bank  generally,  for  the  efficient  discharge  of  their  several 
duties  during  the  past  half-year." 

A  vote  of  thanks  to  the  chaiiman  for  presiding  terminated  the 
proceedings. 


July  29,  1905. 


Tlbe  Jnvcstors'  IRevfew. 
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EASTERN     TELEGRAPH     COMPANY, 
LIMITED. 

The  sixty-sixth  half-yearly  ordinary  general  meeting  of  this 
company  was  held  on  Wednesday,  under  the  presidency  of  Sir 
John  Wolfe  Harry,  K.C.B. 

The  Assistant-Secretary  read  the  notice  calling  the  meeting, 
and 

The  Chairman  said  :  Gentlemen,— Before  I  move  the  adoption 
of  the  report  and  accounts  I  will,  according  to  custom,  give 
you  some  further  details  with  regard  to  the  principal  items 
of  receipts  and  expenditure.  For  the  same  reasons  as  those 
which  I  gave  when  I  had  the  pleasure  of  meeting  you  in  January 
last  my  remarks  to-day  will  be  brief.  I  then  stated  that  the 
result  of  the  interim  half-year's  working  to  September  30,  1904, 
might  be  described  as  satisfactory,  and  the  results  shown  by  the 
accounts  for  the  final  half-year  to  March  31,  1905,  which  are 
presented  to-day,  are,  I  think,  even  more  gratifying  to  us  all. 
The  gross  revenue  for  the  half-year  under  review  amounted  to 
^676,000  as  compared  with  (for  the  corresponding  period  of 
1904)  ^^636,000  or  an  increase  of  ^^40,000.  This  increase  is,  how- 
ever, largely  due  to  additional  traffic  in  connection  with  the 
Russo-Japanese  War.  You  will  have  noticed  from  the  report 
that  from  the  ist  proximo  the  tariff  between  Europe  and  India 
and  between  Great  Britain  and  Aden  will  be  reduced  from 
2S.  6d.  to  2s.  per  word.  The  reduction  in  the  Indian  tariff  is 
in  accordance  with  an  agreement  made  with  the  Secretary  of 
State  for  India  some  three  years  ago,  under  which  a  standard 
revenue  was  guaranteed.  It  was  then  agreed  that  if  three  con- 
secutive years  produced  an  average  of  this  standard  revenue 
the  tariff  with  India  should  be  reduced  by  6d.  per  word.  For  the 
three  years  ended  June  30  last  the  average  revenue  reached  the 
stipulated  figure,  and  I  am  pleased  to  say  that  during  the 
period  in  which  the  tariff  has  been  2S.  6d.  per  word  the  Indian 
Government  has  only  been  called  upon  to  contribute  some  com- 
paratively small  amounts  under  their  guarantee.  The  increase 
of  traffic  with  India  has  been  very  satisfactory.  This  is  not 
due  in  our  opinion  to  the  reduction  of  tariff,  but  to  the  late 
general  prosperity  of  the  Indian  Empire.  As  a  result  of  the 
increased  traffic  the  reduction  in  the  rate  referred  to  will  be 
brought  into  operation  on  August  i  next.  It  will,  of  course, 
be  understood  that,  under  our  agreement,  if  the  earnings  of  the 
Associated  Companies  on  Indian  traffic  do  not  amount  at  the 
reduced  tariff  to  the  agreed  standard  revenue  figure  the  Indian 
Government  will  bear  a  proportion  of  the  difference  between  the 
actual  receipts  and  the  standard  revenue  amount.  The  tariff 
between  Europe  and  Egypt  (ist  region)  has  also  been  reduced, 
the  reduction  being  from  is.  5d.  to  is.  per  word.  With  regard 
to  this  alteration  of  tariff,  negotiations  have  been  in  progress 
for  some  time,  and  were  completed  in  April  this  year.  I  am 
glad  to  say  that  the  various  existing  agreements  between  this 
company  and  the  Egyptian  Government  have  now  been  consoli- 
dated, and  an  arrangement  satisfactory  both  to  the  Government 
and  to  this  company  has  been  concluded,  embodying  the  reduc- 
tion of  the  rates  to  which  I  have  just  referred  and  the  payment 
by  us  of  an  increased  transit  rate.  We  are  gratified  at  being 
able  with  justice  to  our  shareholders  to  carry  out  these  reduc- 
tions, but  it  must  be  borne  in  mind  that  should  the  traffics 
increase  largely  we  may  have  to  augment  our  cable  capacity. 
Thus  it  is  obviously  advisable  to  carry  as  much  as  possible  to 
our  general  reserve  in  view  of  this  and  also  for  other  contin- 
gencies. 

The  total  expenses  for  the  half-year,  exclusive  of  income-tax 
payable  in  England  and  interest  on  loan,  amounted  to  ;^232,ooo 
as  against  (for  the  corresponding  period  of  1904)  j/^216,000  or  an 
increase'  of  ^f  16,000.  The  expenses  in  London  under  abstract 
"A"  show  a  decrease  of  about  ;^i,3oo,  contributions  to  staff 
pension  fund  a  decrease  of  ;^8oo  (due  to  a  readjustment  of  the 
amount  payable  by  the  company  as  the  result  of  the  second 
quinquennial  valuation  of  the  fund),  and  depreciation  of  spare 
cable  also  a  decrease  of  ^^2,000.  The  working  expenses  at 
stations,  the  expenses  attending  maintenance  of  cables,  and 
income-tax  payable  abroad  exceed  the  expenditure  for  the  corre- 
sponding period  to  the  extent  of  ^7,300,  ;^i3,6oo,  and  ^^1,020 
respectively.  Of  the  items  comprised  in  the  additional  expendi- 
ture under  abstract  "  B,"  salaries  and  wages  have  increased 
by  £^,^cx>,  which  is  due  to  the  usual  annual  promotions  and 
to  a  considerable  increase  in  the  number  of  the  staff  to  deal 
with  enlarged  traffics.  I  have  explained  the  increase  under  this 
head  fully  on  former  occasions,  and  the  same  reasons  apply  this 
half-year.  Maintenance  of  instruments  accounts  for  ^^1,200, 
occasioned  by  the  continuance  of  our  system  of  adopting  new 
methods  and  apparatus,  after  careful  experiment  and  trial  by 
our  technical  staff,  to  improve  the  speed  and  accuracy  of  the 
service.  Repairs  to  buildings,  which  accounts  for  an  increase 
of  about  ^1,100,  is  chiefly  due  to  various  alterations  to  certain 
of  the  station  buildings.  Other  items  under  this  abstract  show 
minor  increases,. while  others  show  a  decrease,  but  those  stated 
are  the  principal  items  accounting  for  the  additional  ex- 
penditure at  the  stations.  The  expense  attending  main- 
tenance of  cables  is  necessarily  a  very  fluctuating  figure. 
Many  extensive  repairs  have  been  carried  out  during  the 
half-year,  and  the  amount  expended  on  cables  is  con- 
siderably in  excess  of  that  for  the  corresponding  period  of 
1904.  The  increase  under  the  heading  of  income-tax  payable 
abroad  represents  this  company's  liability  under  the  Act  recently 
introduced  into  Cape  Colony.  We  have  been  obliged  to  pay 
this  tax  although  urgent  representations  have  been  made  by 
us  to  the  proper  quarter  with  a  view  to  obtaining  exemption. 
We  have  during  the  half-year  under  consideration' been  able  to 
reduce  the  loan  from  the  Eastern  and  South  African  Company 


to  the  extent  of  ^{^250,000,  and  the  loan  at  March  31  stood  at 
;f  200,000.  In  continuance  of  the  operations  which  have  been 
fully  explained  at  previous  meetings,  we  have  charged  against 
general  reserve  fund  ;^'i95,290  in  respect  of  new  cables  and  the 
balance  of  expenditure  under  this  suspense  account,  to  be 
dealt  with  in  future  years,  now  amounts  to  jj255,ooo.  You  will 
notice  on  reference  to  the  credit  side  of  the  balance-sheet  that 
capital  expenditure  has  been  reduced  by  an  amount  of  ;f  70,000  ; 
this  represents  the  cost  price  of  shares  we  held  in  "  other  com- 
panies," which  have  been  paid  off.  I  may  add  that  the  amount 
actually  received  for  the  shares  was  in  excess  of  that  paid  for 
them  ;  as,  however,  the  transaction  was  not  actually  completed 
on  the  date  to  which  these  accounts  are  prepared,  the  difference 
between  cost  and  realisation  will  be  dealt  with  in  the  current 
half-year.  The  net  result  of  working  for  the  year  ended 
March  31,  1905,  is  that  we  are  able,  after  making  provisions  for 
our  reserve  funds,  to  pay  the  usual  dividend  of  5  per  cent,  and 
a  bonus  of  2  per  cent.,  and  to  carry  forward  a  small  balance. 
He  concluded  by  moving  a  resolution  for  the  adoption  of  the^ 
report  and  accounts  to  March  31  last,  approving  the  dividend 
to  be  paid  on  the  preference  stock  to  the  30th  ult.  at  the  rate 
of  3J4  per  cent,  per  annum,  less  income-tax,  and  declaring  a 
dividend  of  1%  per  cent.,  with  a  bonus  of  2  per  cent.,  both  fre© 
of  income-tax,  on  the  ordinary  stock,  making  with  the  previous- 
payments  by  way  of  dividend  on  account  a  total  distribution 
of  7  per  cent,  on  that  stock  for  the  year  ended  March  31  last. 

The  'Vice-Chairman  and  Managing  Director  (Sir  John  Denison- 
Pender,   K.C.M.G.)  seconded  the  resolution. 

Mr.  Ernest  Vane  said  he  desired  to  ask  a  question  as  to  the 
Pacific  cable.  He  had  seen  it  stated  that  two  of  the  Colonial 
Governments  which  had  granted  preferential  facilities  to  the 
company  were  going  to  withdraw  them  owing  to  some  agitation. 
He  wished  to  know  whether  these  facilities  would  be  withdrawn,, 
and  if  so  whether  any  serious  consequence  would  result. 

Mr.  John  Newton  inquired  whether  the  Telegraph  Confer- 
ence which  was  sitting  would  be  satisfied  with  the  substantial 
reductions  in  the  tariffs  which  the  company  were  going  to  make 
on  the  ist  proximo. 

T,he  Chairman,  in  replying,  stated  that  with  regard  to  the- 
Pacific  cable,  the  point  referred  to  of  course  affected  the  com- 
pany, but  it  more  particularly  related  to  the  Eastern  Extensioa 
Company,  with  whom  the  negotiations  from  time  to  time  had 
taken  place.  He  thought  it  would  be  rather  advantageous  if 
the  hon.  shareholder  would  not  press  his  question,  as  the  Pacific 
Cable  Conference  was  still  sitting.  He  had  reason  to  suppose 
that  the  companies  would  not  suffer,  but  he  would  not  like  to 
enter  on  the  matter  at  the  present  moment.  With  regard  to 
Mr.  Newton's  question,  the  Conference  had  nothing  to  do  with 
the  reductions  which  had  been  brought  before  the  meeting.  The 
reduction  in  the  tariff  to  India  was  under  a  definite  contract 
with  the  Indian  Government,  with  which  the  Pacific  Cable  Con- 
ference had  nothing  to  do  ;  nor  had  they  anything  to  do  with 
the  other  reduction  to  Egypt. 

The  motion  was  then  carried  unanimously. 

Mr.  Newton  afterwards  proposed  a  vote  of  thanks  to  the 
chairman,  directors,  and  staff,  remarking  that  the  company  had' 
had  the  most  successful  half-year  they  had  ever  experienced. 
Although,  he  continued,  the  work  of  the  directors  was  very 
agreeable  in  times  of  prosperity,  still  the  shareholders  owed 
their  thanks  to  the  board  in  view  of  the  fact  that  they  were  to- 
have  a  dividend  of  7  per  cent,  with  a  substantial  amount  carried 
to  the  reserve. 

Mr.  Vane  seconded  the  motion,  which  was  carried  unani- 
mously. 

The  Chairman,  in  acknowledging  the  vote,  said  he  might  tell 
Mr.  Newton  that  although  the  company's  affairs  were  proceed- 
ing in  a  most  satisfactory  manner,  yet  they  did  not  proceed  in 
that  way  without  some  very  hard  work  on  the  part  of  the  board. 
The  company  had  many  interests  in  all  parts  of  the  globe,  and 
the  directors  were  constantly  having  most  important  matters, 
before  them.  The  work  of  the  board  was  certainly  not  diminished 
in  times  of  prosperity. 

The  proceedings  then  terminated. 


TRUSTEES,  EXECUTORS,  AND   SECURITIES- 
INSURANCE  CORPORATION,   LIMITED. 

An  extraordinary  general  meeting  of  the  Trustees,  Executors, 
and  Securities  Insurance  Corporation,  Limited,  was  held  on 
Wednesday  at  Winchester  House,  E.C.,  for  the  purpose  of  sub- 
mitting for  confirmation,  as  special  resolutions,  the  resolutions 
passed  at  the  extraordinary  general  meeting  of  the  corporation 
held  on  July  11,  and  also  submitting  a  further  resolution.  Mr. 
George  A.  Touch  (the  chairman  of  the  company)  presided. 

Mr.  Gilbert  Taylor  (one  of  the  joint  secretaries)  read  the  notice 
convening  the  meeting. 

The  Chairman :  Gentlemen, — Our  business  to-day  is  very 
largely  of  a  formal  character.  This,  as  you  probably  know,  is 
the  last  of  the  series  of  meetings  necessary  for  the  purpose  of 
giving  effect  to  the  scheme  of  arrangement  for  the  readjustment 
of  the  capital  account  of  the  company.  Apart  from  a  simple 
resolution  giving  the  directors  power  to  sub-divide  the  shares 
into  stock,  and,  if  need  be,  to  reconvert  them  again  into  shares, 
the  only  business  before  the  meeting  is  to  confirm  certain  resolu- 
tions which  have  already  been  passed.  These  resolutions  were 
passed  either  nemiiic  contradicevte^  or  at  the  most  with  only 
two  or  three  dissentients.  It  will  interest  you  to  know  that  the 
holders  of  upwards  of  90  per  cent,  of  the  shares  of  the  com- 
pany have  now  given  their  individual  assents  to  the  scheme  of 
arrangement.  (Applause.)  I  think,  therefore,  that  I  may  say 
that  we  have  now  attained  that  practical  unanimity  which  th& 
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board  asked  for  in  their  circular.  (Applause.)  The  confirmation 
of  the  first  resolution  to  be  submitted  to  you  to-day  will  have 
the  effect  of  dividing  each  share  which  at  present  exists — a  share 
<5^  £5  S^-j  £^  S^-  paid,  with  ^3  of  liability — into  two  shares  of 
^2  I2S.  6d.  each,  with  £1  as.  6d.  paid  and  a  liability  of  £1  los. — 
one  of  those  subdivided  shares  will,  as  you  will  remember,  be 
a  4J4  per  cent,  preference  share  and  the  other  will  be  an  ordinary 
share.  I  am  glad  to  be  able  to  announce  that  arrangements  have 
now  been  completed  for  the  immediate  issue  and  sale  of  the 
new  preference  shares  by  Messrs.  J.  Henry  Schroder  and  Co. 
(Applause.)  I  venture  to  think  that  that  issue  could  not  be 
made  under  better  auspices,  and  I  feel  confident  that  the  associa- 
tion of  a  firm  of  their  standing  with  our  company  will  be  a 
matter  of  gratification  to  the  shareholders  generally.  (Applause.) 
It  may  interest  you  to  know  that  the  preference  shares  which 
are  to  be  offered  by  them  are  to  be  offered  at  the  price  of  £1  as.  6d. 
— that  is,  at  par — payable  as  regards  2s.  6d.  on  application  and 
£1  on  allotment ;  and  the  liability  on  those  preference  shares  is 
to  be  called  up  in  two  instalments  of  15s.  each.  One  instalment 
will  be  payable  on  November  30  and  the  remaining  instalment 
will  be  payable  on  February  28,  1906.  In  that  way  the  whole 
sum  of  £2  i2s.  6d.  will  be  paid  up  on  the  preference  shares. 
You  will  doubtless  remember  that  it  was  a  condition  of 
the  guarantee  that  those  who  were  to  become  responsible 
for  the  preference  issue  were  to  be  entitled  to  nominate  a  director 
on  the  board  of  the  company,  and  I  am  glad  to  be  able  to 
announce  that  Colonel  Herman  Le  Koy  Lewis,  D.S.O.,  has  been 
so  nominated  by  the  issuing  house.  The  liability  of  30s.  a  share 
on  the  ordinary  shares  has,  as  you  know,  to  be  dealt  with  in 
order  to  complete  the  scheme.  That  also  is  going  to  be  called 
up  in  two  instalments  during  the  month  of  August.  The  first 
instalment  of  7s.  6d.  per  share  will  be  payable  on  August  5  ;  the 
second  instalment  of  £1  2s  6d.  per  share  is  to  be  made  payable 
on  August  21.  That  date  has  been  fixed  in  order  to  give  time 
for  the  completion  of  the  preference  issue  and  the  payment  up 
by  those  who  subscribe  for  the  preference  shares  of  the  whole 
of  the  purchase  money  of  ^^i  2s.  6d.  per  share.  I  ought  to 
explain  as  regards  the  call  of  7s.  6d.  that  that  will  be  met  auto- 
matically by  way  of  set-off  out  of  the  special  bonus  which  is 
going  to  be  declared  to-day,  so  that  the  7s.  6d.  provides  for 
itself ;  and  although  you  will  get  a  call  letter  in  respect  of  that 
7s.  6d.  it  will  not  be  necessary  for  you  to  deal  with  it  in  any 
way,  and  the  £1  2s.  6d.  is,  of  course,  going  to  be  met  by  the 
sale  of  the  preference  shares.  The  result  will  be  that  in  the 
course  of  three  or  four  weeks  from  now  the  ordinary  shares  of 
the  company  will  be  fully  paid  up.  (Applause.)  The  liability 
upon  your  shares  will  be  a  thing  entirely  of  the  past. 

The  confirmation  of  the  following  resolutions  was  then  pro- 
posed and  carried  :  — 

"  That  each  of  the  200,000  shares  of  the  corporation  of  £$  5s. 
each  {£2  5s.  paid  up  thereon)  be  and  is  hereby  sub-divided  into 
two  shares  of  £2  12s.  6d.  each,  upon  each  of  which  £1  2s.  6d. 
shall  be  credited  as  paid  up,  and  that  one  of  each  of  the  two 
•shares  resulting  from  such  sub-division  shall  be  a  preference 
share  entitled  to  a  fixed  cumulative  preferential  dividend  of 
4%  per  cent,  per  annum  as  from  June  i,  1905,  on  the  amounts 
for  the  time  being  paid  thereon,  and  a  right  in  a  winding  up 
to  repayment  of  capital  in  priority  to  the  other  shares  for  the 
time  being  outstanding,  but  such  preference  shares  shall  not 
confer  any  further  right  to  participate  in  profits  or  assets.  And 
that  the  directors  be  and  they  are  hereby  authorised  to  number 
the  shares  resulting  from  such  sub-division  in  such  manner  as 
they  shall  consider  expedient." 

"  That  article  50  of  the  articles  of  association  as  altered  by 
resolution  passed  and  confirmed  on  June  26  and  July. 11,  1905, 
be  further  altered  by  adding  at  the  end  thereof  the  words  '  Pro- 
vided that  the  moneys  borrowed  by  the  directors  for  the  pur- 
poses of  the  company  and  at  any  one  time  owing  shall  not 
without  the  consent  of  a  general  meeting  exceed  the  amount  of 
the  issued  capital  of  the  company  for  the  time  being.'  " 

"That  article  82  of  the  articles  of  association  be  altered  by  sub- 
stituting for  the  words  '  to  5  per  cent,  of  the  net  profits  of  the 
company  in  each  year  in  excess  of  ^,^63,000,'  added  by  resolu- 
tion passed  and  confirmed  on  June  26  and  July  11,  1905,  the 
words  'as  from  the  ist  day  of  June,  1905,  to  an  additional  sum 
9^  £^S°  per  annum,  or  such  other  amount  as  the  shareholders 
in  general  meeting  may  determine.'  " 

The  Chairman  next  proposed  the  following  resolution:  — 

"  That  the  directors  be  and  they  are  hereby  authorised  to 
convert  mto  stock  any  shares  resulting  from  the  sub-division  of 
Ijje  shares  effected  by  the  resolution  passed  and  confirmed  on 
the  nth  and  26th  July,  1905,  as  and  when  paid  up,  and  to  issue 
fractional  certificates  to  bearer  for  fractions  of  £1  of  stock,  and 
to  reconvert  stock  into  shares  of  any  denomination." 

Mr.  Slaughter  seconded  the  motion,  which  was  carried  unani- 
mously, and  a  vote  of  thanks  to  the  chairman  and  directors,  on 
the  motion  of  Mr.  Chapman,  seconded  by  Mr.  J.  D.  Milne, 
closed  the  proceedings. 


BRITISH     ELECTRIC    TRACTION    COMPANY, 
LIMITED. 

The  ninth  ordinary  general  meeting  of  the  shareholders  in 
the  British  Electric  Traction  Company,  Limited,  was  held  on 
Monday  at  Winchester  House,  Old  Broad  Street,  E.C  ,  Sir 
Charles  Rivers  Wilson,  G.C.M.G.,  C.B.  (chairman  of  the  com- 
pany), presiding. 

The  Secretary  (Mr.  Charles  H.  Dade)  read  the  notice  conven- 
ing the  meeting  and'  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
-statement  of  accounts  for  the  year   ended  March  31  last,  said 


the  chief  feature  of  the  profit  and  loss  account  was  that,  omitting 
the  amount  brought  forward  from  the  preceding  year,  the  net 
profit  for  the  twelve  months  was  £22^,02^  as  against  ;£249,8i8 
in  the  previous  year  or  a  profit  of  ;^'2o,ooo  less.  They  proposed 
to  pay  the  same  dividend  upon  the  ordinary  shares  as  in  the 
previous  year — namely,  6  per  cent.,  but  they  had  to  pay  nearly 
;^i5,ooo  more  debenture  interest  and  about  ;£9oo  more  divi- 
dend on  preference  share  capital.  They  carried  forward  to  next 
year  abcut  ;£i5,ooo  as  against  ;^38,ooo  in  the  preceding  year. 
The  dividends  and  interest  which  they  had  received  upon  their 
investments  amounted  to  ^^146,163  or  about  ;^io,ooo  more,  but 
the  investments  amounted  to  ^^237, 000  more.  It  would  not, 
however,  be  correct  to  consider  the  increase  in  ihe  dividends 
in  conjunction  with  the  increase  in  the  investments  without 
making  certain  allowances,  as  some  of  the  investn.ents  were 
not  brought  into  the  books  until  nearly  the  end  of  the  financial 
year ;  therefore,  there  had  not  been  time  to  obtain  a  full  year's 
revenue  from  them.  It  was  only  right  to  say  that  the  directors 
were  not  satisfied  with  the  increase  in  the  amount  of  the  divi- 
dends and  interest  shown  in  this  year's  accounts.  They  had 
hoped  that  with  better  weather  conditions  during  the  past  year 
the  profits  of  their  associated  companies  at  the  end  of  the 
year  would  have  been  larger,  but  nearly  all  the  reports  of 
tramway  companies  issued  in  respect  of  the  past  year  con- 
tained evidences  of  the  effect  of  the  depression  in  trade  which 
had  prevailed  throughout  nearly  all  branches  of  industry,  and 
these  evidences  of  depression  were  not  confined  merely  to  tram- 
way companies.  He  found  that  the  reports  of  the  railway  com- 
panies, the  omnibus  companies,  the  banking  institutions,  and 
the  various  .companies  owning  hotels  all  pointed  to  a  reduced 
spending  power  on  the  part  of  the  public.  The  trafec  receipts 
of  late  had  shown  improvement,  but  it  was  too  early  to  say 
whether  this  was  entirely  due  to  the  fine  weather  they 
had  enjoyed,  or  whether  part  of  it  was  the  result  of  revival 
in  general  trade.  He  hoped,  however,  that  the  improve- 
ment might  continue,  and  that  the  results  for  the  current  year 
would  be  better.  In  schedule  "  A,"  attached  to  the  report, 
details  of  the  management  and  general  expenses  were  given,  and 
in  reference  to  that  schedule  he  pointed  out  that  in  every  single 
item,  except  auditors'  fees,  they  had  been  able  to  effect  a 
decided  economy.  The  auditors'  fee  was  larger,  because  last 
year  was  charged  with  the  fees  payable  to  two  separate  firms 
of  auditors,  whereas  in  previous  years  only  one  firm  was  ap- 
pointed by  the  shareholders.  A  reduction  in  the  directors'  fees 
would  also  be  noticed,  but  this  was  not  due  to  any  economy 
under  this  particular  head,  but  to  the  circumstance  that  some 
of  the  directors  who  were  now  paid  salaries  as  managing 
directors  were  formerly  in  receipt  of  directors'  fees.  Salaries 
and  wages  showed  a  reduction  of  over  jf8,ooo,  and  travelling 
expenses  stood  at  £3,7(10  against /s, 396.  Rents,  rates,  and  taxes 
amounted  to  ;^5,296  as  against  /6,i6i|i  and  legal  expenses  came 
to  ;f3,i68  against  ;f9,977.  On  uie  whole  there  was  a  reduction 
of  over  ;f  20,000.  This  economy  had  been  rendered  possible  by 
the  policy  which  the  directors  had  been  pursuing  of  limiting  as 
far  as  possible  the  further  capital  commitments  of  the  company 
in  respect  of  new  schemes.  This  statement  must  not,  however, 
be  taken  to  imply  that  they  had  suspended  all  enterprise, 
because,  as  a  matter  of  fact,  they  had  during  the  past  year 
developed  some  important  new  undertakings,  but  they  had 
not  during  the  past  year  promoted  any  Acts  of  Parliament  or 
Light  Railway  Orders  for  new  tramway  undertakings  in  this 
country.  Without  departing  from  the  policy  they  had  already 
laid  down  to  restrict  as  far  as  possible  further  capital  commit- 
ments, he  believed  tBe  large  experience  which  this  company 
had  acquired  in  connection  with  transit  problems  generally 
placed  it  in  a  very  strong  position  for  being  of  service  in  con- 
nection with  the  carrying  out  of  kindred  undertakings  in  the 
colonies  and  abroad,  and  in  the  application  of  electricity  to 
railways.  The  special  feature  in  their  balance-sheet  was  the 
reduction  of  their  liabilities.  Last  year  the\'  owed  their  bankers 
in  respect  of  temporary  loans  sums  amounting  to  pf  200,000,  and 
they  had  had  deposited  with  them  by  associated  companies  the 
total  sum  of  ;f66,ooo.  The  whole  of  the  loans  had  been  repaid 
and  the  deposits  had  been  reduced  to  ^^19,250. 

Mr.  Emile  Garcke  seconded  the  resolution  for  the  adoption 
of  the  report,  which  was  unanimously  adopted. 

Sir  Charles  Rivers  Wilson  was,  on  the  motion  of  Mr.  Garcke. 
seconded  by  Mr.  Henry  Whitten,  re-elected  a  director  of  the 
company  ;  and  the  auditors,  Messrs.  Fred.  W.  Smith  and  Co. 
and  Messrs.  Deloitte,  Dever,  Griffiths,  and  Co.,  were  re- 
appointed. 

A  vote  of  thanks  to  the  chairman  concluded  the  proceedings 

CONSOLIDATED     MINES    SELECTION 
COMPANY,    LIMITED. 

The  ninth  ordinary  general  meeting  of  shareholders  in  the 
Consolidated  Mines  Selection  Com'pany,  Limited,  was  held  at 
Winchester  House,  Old  Broad  Street,  E.C,  on  Tuesday,  Mr. 
Francis  Muir  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Charles  W.  Moore)  having  read  the  notice 
convening  the  meeting  and  also  the  auditors'  report. 

The  Chairman  said :  Although  the  period  under  review  has 
hardly  been  an  ideal  one — and,  in  fact,  for  more  than  half  the 
year  the  market  has  been  dull  and  lifeless — we  are  able  to  show 
you  a  profit,  including  the  balance  brought  forward,  of  ;f7i,23i, 
a  result  which  under  the  circumstances  I  think  must  be  con- 
sidered very  fairly  satisfactory.  Anticipating  the  issue  of 
;f  100,000  of  fresh  capital,  the  board  decided  to  pay  an  interim 
dividend  of  5  per  cent,  on  the  old  capital,  and  they  now  recom- 
mend that  a  final  dividend  of  5  per  cent,  on  the  whole  capital 
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or  say  10  per  cent,  for  the  year  be  paid,  carrying  forward 
j^i6,23i  to  the  next  account,  subject  to  the  extra  remuneration 
due  to  the  directors.  The  profit  of  ^71,231  has  been  arrived  at 
after  taking  a  very  conservative  view  of  the  position  of  the 
company  generally,  and  from  this  point  of  view  we  begin  the 
new  year  in  a  very  comfortable  position.  As  the  report  indi- 
cates, our  attention  has  been  chiefly  directed  to  South  Africa 
during  the  year,  and  against  some  increase  in  our  investments 
there  are  interests  in  America,  Australia,  and  New  Zealand 
which  are  all  smaller.  That  does  not  mean  that  we  are  ceasing 
to  look  all  the  world  over  for  mining  properties  of  merit,  but 
that  for  the  time  being  South  Africa  has  seemed  to  present  the 
greater  attraction.  Since  the  accounts  were  made  up  we  have 
taken  a  considerable  property  outside  South  Africa  the  details 
of  which  will  come  into  the  next  account.  Two  of  our  proper- 
ties are  in  the  P'ar-Eastern  portion  of  the  Rand,  in  what  may  be 
called  comparatively  a  new  mining  country,  namely,  the  Trans- 
vaal Coal  Trust  and  its  child,  the  Brakpan  Mines.  The  Trans- 
vaal Coal  Trust  Company  was  originally  formed  to  work,  and 
is  still  working,  valuable  coal  deposits,  which  have  been  proved 
to  carry,  underlying  the  series  of  gold  reefs,  what  is  called  the 
deep  levels  of  the  Main  Reef,  or  the  Van  Ryn  series.  From  the 
Coal  Trust  has  been  formed  the  Drakpan  Mines  with  an  area 
of  1,150  claims  and  a  possible  capacity  of  600  stamps  or  more, 
and  the  Karm  De  Rietfontein,  also  belonging  to  the  Trust,  is  now 
being  exploited  by  the  Eastern  Exploration  Syndicate  with  the 
view  to  the  promotion  of  a  company,  from  which  the  Trust 
Company,  as  owner  of  the  ground,  will  greatly  benefit.  The 
main  point  is  that  on  both  these  properties  operations  have 
advanced  beyond  a  purely  speculative  stage,  and  have  given 
great  encouragement  in  the  important  particulars  of  width  of  reef, 
values,  and  working  conditions,  and  it  has  been  proved  that  after 
allowing  for  curvature  of  the  boreholes  the  reef  will  be  struck  at 
a  much  less  depth  than  was  originally  estimated,  which  means,  of 
course,  less  work  and  less  cost  to  attain  the  producing  stage. 
On  the  Brakpan  Mine  has  begun  the  sinking  of  two  shafts  and 
the  engineers  to  the  Brakpan  Company  entertain  a  most  favour- 
able opinion  of  the  Ear-Eastern  district.  We  believe  it  has  a 
great  future  before  it  and  that  we  are  fortunate  in  being  largely 
interested  on  favourable  terms.  The  good  opinion  we  have  of 
the  district  is  held  by  other  large  houses,  and  this  is  proved 
by  the  work  that  they  are  doing  on  adjoining  properties.  It 
appears  to  us  that  the  South  African  mining  situation  and 
prospects  are  at  the  present  time  full  of  promise.  Erom  what- 
ever point  of  view  you  regard  the  industry  progress  is  being 
made,  and  made  rapidly.  For  instance,  in  the  matter  of  im- 
provements, the  tube  mills,  about  which  one  has  heard  so  much, 
are  expected  by  the  engineers  to  affect  a  considerable  saving, 
to  allow  of  a  much  larger  extraction,  and  to  treat  a  much  larger 
tonnage,  thus  yielding  better  returns.  In  regard  to  the  matter 
of  costs  there  seems  to  be  no  doubt  that  these  will  be  consider- 
ably reduced,  and  with  an  ample  supply  of  labour  one  may  look 
with  a  great  deal  of  confidence  to  better  results  than  we  have 
seen  hitherto.  In  all  these  particulars  the  story  is  the  same. 
The  comparison  with  last  year  alone  is  striking  enough,  but 
the  comparison  with  1902  is  extremely  remarkable,  and  yet, 
judging  by  the  market,  one  might  suppose  that  the  industry  had 
been  declining,  instead  of  going  forward  by  leaps  and  bounds,  in 

I  spite   of  severe   discouragement.       It   is    our    business   to  dis- 

^  criminate,  and  without  claiming  perfection  we  believe  that  we 
have    been,   and  are,  on    the  whole,   fairly   successful    in  this 

■  discrimination.  At  all  events,  we  regard  the  future  most  hope- 
fully and!  with  confidence  that  the  policy  we  are  pursuing  will 
in  due  time  bring  its  reward.  I  beg  to  move  :  "  That  the  report 
and  accounts  submitted  to  this  meeting  be  received  and  adopted, 
and  that  a  final  dividend  of  5  per  cent.,  free  of  income-tax,  be 
now  declared'  out  of  the  profits  of  the  company  for  the  year 

'  ended  June  30,  1905,  payable  at  once  to  shareholders  registered 
on  that  date,'  leaving  a  balance  of  ^f  16,231  6s.  6d.  to  be  carried 
forward  to  next  account." 

Mr.  Strettell  seconded  the  motion,  which  was  agreed  to  unani- 
mously. 

On  the  motion  of  Mr.  Walter  McDermott,  seconded  by  Mr. 
Hicks,  the  retiring  directors  (Mr.  Francis  Muir  and  Mr.  J. 
Werniinghoff)  were  re-elected.  The  auditors  were  then  reap- 
pointed. 


BAKU     RUSSIAN     PETROLEUM     COMPANY, 
LIMITED. 

The     sixth     annual   ordinary    general    meeting   of    the    Baku 
Russian  Petroleum  Company,  Limited,  was  held  on  Tuesday,  at 
I  Winchester  House,  Old  Broad  Street,  E.C.,  under  the  presidency 
I  of  Lieut. -Colonel  Ivor  Philipps,  D.S.O.   {chairman  of  the  com- 
pany). 
The  Secretary  (Mr.  A.  S.  Evens,  A.C.A.)  read  the  notice  con- 

'  vening  the  meeting  and  the  report  of  the  auditors. 

i  The  Chairman,  in  moving  the  adoption  of  the  report  and 
account,  dealt  in  detail  with  the  accounts  of  the  company,  and, 
referring  to  the  loss  of  ;f 5 1,445  last  year,  said  it  was  no  doubt 

„  chiefly  attributable  to  the  low  price  the  company  received  for 
the  oil  it  supplied  to  the  Russian  Petroleum  and  Liquid  Fuel 
Company.  He  went  on  to  say  :  The  agreement  under  which  we 
were  bound  to  supply  this  was  considered  a  satisfactory  one 
when  it  was  made — I  have  not  the  slightest  doubt  about  that — 

,  but  there  is  no  doubt  it  has  worked  very  unfortunately.     Cood 

I  results  were  certainly  anticipated,  and  up  to  comparatively  recent 
times;  but,  as  the  chairman  of  the  Russian  company  said  re- 
cently, at  the  annual  meeting  of  that  company,  "  The  year 
under  review  has  been  one  in  which  our  calculations  have  been 
very  largely  upset  by  causes  entirely  beyond  our  control."    Well, 


as  we  supplied  our  oil  to  them,  and  we  had  really  very  little 
control  as  to  what  was  done  with  that  oil  after  it  was  handed 
over  to  them,  if  circumstances  have  arisen  which  upset  their 
calculations,  and  which  were  beyond  their  control,  they  were 
still  further  beyond  ours.  That  is  all  I  can  say,  except  that  the 
result  has  been  most  disappointing.  The  report  which  I  have 
had  to  lay  before  you  to-day  cannot  be  at  all  pleasant  hearing. 
I  do  not  consider  for  a  moment  that  it  can  be  ;  but  the  late 
chairman  gave  you  an  outline  of  the  position  last  November, 
and  I  hope,  anyhow,  it  is  not  much  more  unsatisfactory  than  he 
led  you  to  anticipate.  After  referring  to  the  many  other  diffi- 
culties and  troubles  the  company  had  had  to  face  during  the 
year,  especially  the  strikes  at  Baku,  he  said  he  hoped  to  visit 
Baku  in  the  course  of  the  present  year,  so  that  he  would  be  able 
to  give  the  shareholders  a  personal  report  upon  the  property. 
He  concluded  by  saying  :  Taking  our  production  from  January  i, 
we  have  sold  that  production  up  to  June,  or  the  greater  part  of  it, 
to  the  Russian  company  at  remunerative  prices.  We  have  also 
made  forward  sales  to  some  of  the  leading  houses  in  the  trade 
for  a  considerable  proportion  of  our  production  ;  so  that  we  have 
gained  marketing  facilities  at  what  we  consider  to  be  remunera- 
tive prices.  Well,  gentlemen,  as  to  our  future  prospects. 
We  look  for  a  better  production.  We  are  doing  every- 
thing we  possibly  can  to  develop  your  properties,  and 
we  hope  that  as  the  production  increases  the  working  ex- 
penses will  decrease ;  but  whether  the  low  cost  of  working  ex- 
penses that  was  formerly  known  will  ever  return  is,  I  think 
everybody  must  agree,  very  doubtful.  F'ountains  get  scarcer 
every  year  and  the  wells  get  deeper.  Those  two  things  alone 
tend  to  increase  the  working  expenses.  Well,  in  spite  of  all  the 
difficulties  of  which  I  have  told  you,  we  are  doing  better.  But 
we  must  keep  up  our  production  ;  that  is  the  one  thing  we  are 
struggling  for.  We  are  doing  everything  that  is  possi^ble  in  that 
direction.  On  the  rough  estimates  that  we  have  been  able  to 
put  together  for  this  year  we  are  undoubtedly  working  at  a 
profit — T  mean  working  at  a  profit  after  we  have  paid  all  ex- 
penses and  set  aside  the  same  amount  of  depreciation  as  we  did 
last  year.  (Applause.)  Well,  I  think  you  will  agree  with  me 
that  that  is  something  to  be  thankful  for.  We  are  glad  to  think 
that  we  have  at  last  got  even  to  that  extent ;  but,  as  I  say,  we 
can  only  keep  that  going  by  increasing  our  production.  Our 
object  is  to  make  this  a  dividend-paying  concern  again  as  soon 
as  possible.  I  think  you  are  all  agreed — at  least,  I  have  had  a 
good  many  letters  from  shareholders  on  the  subject — that  it  is 
necessary  for  us  to  deal  in  some  way  or  other  with  the  arrears 
of  preference  dividend  and  the  serious  debit  to  the  profit  and 
loss  account.  The  board  have  hesitated  to  bring  forward  a 
scheme  to  this  effect  until  they  saw  that,  within  a  measurable 
distance,  there  was  a  chance  of  the  company  earning  a  dividend. 
Well,  we  now  believe  we  are  within  measurable  distance, 
or  very  nearly  within  measurable  distance  of  this.  He  con- 
cluded by  moving  the  adoption  of  the  report  and  accounts. 

Mr.  H.  N.  Gladstone  seconded  the  motion,  which  was  carried 
unanimously  after  some  discussion. 

The  Chairman  next  proposed  the  re-election  of  Mr.  H.  N. 
Gladstone  as  a  director  of  the  company. 

Mr.  Lea  Smith  seconded  the  motion,  amid  applause,  and  it 
was  carried  unanimously. 

The  Chairman  next  moved  the  re-election  of  Mr.  C.  1".  H. 
Leslie  as  a  director,  which  was  seconded  by  Mr.  C.  H.  Moore 
and  unanimously  agreed  to. 

On  the  position  of  Mr.  Shirer,  seconded  by  Dr.  Moody,  Messrs. 
Turquand,  Youngs,  and  Co.  were  reappointed  auditors,  and  the 
proceedings  terminated. 


UNITED  AFRICAN   EXPLORATIONS,  LIMITED. 

The  annual  general  meeting  of  the  United  African  Explora- 
tions, Limited,  was  held  on  Tuesday,  at  Winchester  House,  Old 
Broad  Street,  E.C.,  Mr.  R.  J.  Price,  M.P.  (the  chairman),  pre- 
siding. 

The  secretary  (Mr.  A.  P.  Mack)  read  the  notice  convening  the 
meeting  and  the  auditors'  report. 

The  Chairman  said  :  Turning  to  the  profit  and  loss  account, 
the  only  item  I  need  mention  is  the  directors'  travelling  ex- 
penses, which  refer  to  the  travelling  expenses  of  our  two  Scotch 
directors,  and,  as  regards  which,  I  shall  presently  have  an 
alteration  in  the  articles  of  association  to  propose  to  you  ;  and 
the  special  travelling  expenses,  which  were  the  travelling  ex- 
penses of  myself  to  Egypt  in  the  course  of  the  last  winter. 
My  presence  was  required  by  our  agent  on  the  spot,  and  I  went 
over,  and  although  I  cannot  claim  to  have  done  any  business 
there  which  appears  in  this  year's  accounts,  I  think  we  ha've 
laid  the  foundation  of  excellent  business.  We  have  a  further 
reserve  in  order  to  meet  the  income-tax  on  our  profits.  Our 
profits  consist  in  interest  on  loans,  transfer  fees,  underwriting 
commission — because,  in  the  course  of  the  year,  we  have  been 
fortunate  enough  to  undertake  a  good  deal  of  good  underwriting 
business — and  profit  on  shares  sold,  less  amounts  written  off, 
;^46,ooo.  The  rest  of  the  report  deals  with  the  condition  of  our 
assets,  and  t  do  not  know  that  I  can  tell  you  anything  very 
material  that  does  not  appear  in  the  report.  It  tells  you  that 
we  have  disposed  of  our  interest  in  the  Nile  Valley  Company, 
that  we  have  disposed  of  a  large  portion  of  our  interest  in  the 
Nile  Cold  Storage  Company,  and  that  we  have  reduced  our  hold- 
ing in  the  Nile  Goldfields.  On  all  these  realisations  we  have 
made  a  profit.  Then,  under  the  head  of  "Africa,"  we  tell  you 
that  we  have  taken  an  interest  in  the  Tanganyika  Concessions, 
Limited.  As  you  are  aware,  this  is  a  very  remarkable  and  inter- 
esting property.  As  you  know,  it  has,  perhaps,  the  finest  de- 
posit of  copper  in  the  world,  and  the  only  question  is  how  to  ' 
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get  that  copper  to  market.  They  are  building  a  railway;  it 
has  a  certain  amount  of  engineering  difficulties,  and  will,  no 
doubt  cost  a  large  sum  of  money  and  take  a  long  time  to  make  ; 
but  we  have  convinced  ourselves  that  that  railway  will  be  made, 
and  that  the  work  on  those  concessigns  will  ultimately  be  car- 
ried on  under  proper  conditions,  and  that  there  is,  in  our  judg- 
ment a  very  great  future  before  the  company.  We  hold  a 
considerable  number  of  other  investments.  We  buy  invest- 
ments when  we  think  there  is  a  favourable  opportunity,  and  of 
which  we  have  some  knowledge,  and  hitherto  we  have  generally 
succeeded,  when  we  sold  them,  in  getting  rather  more  than  we 
paid  for  them.  Now,  with  regard  to  other  matters,  I  do  not 
know  that  I  need  refer  at  any  length  to  them,  except  to  the 
dividend  that  we  propose  to  pay.  You  will  notice  that  we  paid 
a  dividend  at  the  rate  of  20  per  cent,  per  annum  in  December, 
and  at  the  end  of  this  year  we  intend  to  give  you  the  same 
amount  of  money  ;  but  we  are  doing  it  in  the  way  of  a  5  per 
cent,  dividend  and  a  5  per  cent,  bonus,  from  which  you  can 
see  that,  in  the  opinion  of  th»  directors,  we  ought  not  to  expect 
from  year  to  year  to  distribute  more  than  15  per  cent,  upon  our 
capital.  If  we  succeed  in  doing  that  I  think  we  shall  do  very 
well.  At  the  same  time,  we  are  starting  the  principle  of  a 
bonus,  because,  as  in  last  year,  we  were  lucky  enough  to  have 
profits  which  give  us  not  only  enough  money  to  pay  at  the  rate 
of  20  per  cent.,  if  we  felt  disposed  to  do  so,  but  to  carry  for- 
ward a  very  large  balance.  We  think  shareholders  will  expect 
in  lucky  years — if  I  may  use  the  expression — to  receive  some- 
thing more  than  the  ordinary  dividend,  and  we  have  estab- 
lished the  principle  of  a  bonus.  Our  idea  is,  if  we  can  manage 
to  do  it — and  I  hope  we  shall — to  keep  the  dividend  as  nearly 
regular  as  possible  at  the  end  of  the  year,  paying  a  bonus  out 
of  any  surplus  profits  there  may  be  which  the  directors  and 
shareholders  together  think  it  wise  and  reasonable  to  divide. 
In  the  directors'  judgment,  we  ought  not,  as  reasonable  people, 
to  expect  to  earn  from  year  to  year  more  than  an  average  rate  of 
15  per  cent.  I  do  not  know  that  there  is  any  more  that  I  need 
say,  so  I  will  conclude  by  moving :  "  That  the  report  of  the 
directors,  together  with  the  annexed  statement  of  the  company's 
accounts  for  the  year  ended  June  30,  1905,  duly  audited,  be  re- 
ceived, approved,  and  adopted." 

Mr.  C.  E.  Akers  (managing  director)  seconded  the  motion. 

The  report  was  unanimously  adopted. 

The  confirmation  of  the  election  of  Mr.  R.  W.  Skipwith  and 
Mr.  E.  T.  Patterson  to  seats  on  the  board  was  confirmed,  and 
the  retiring  directors  (Mr.  R.  J.  Price  and  Mr.  M.  F.  H.  Young) 
were  re-elected. 

At  an  extraordina.ry  general  meeting  subsequently  held,  cer- 
tain alterations  were  made  in  the  articles  of  association,  pro- 
viding for  an  alternate  director,  and  empowering  the  board  to 
give  additional  remuneration  to  directors  resident  in  Scotland. 


UNION    BANK   OF    AUSTRALIA,    LIMITED. 

The  annual  general  meeting  of  proprietors  of  the  Union  Bank 
of  Australia,  Limited,  was  held  on  Monday,  at  the  head  office, 
71,  Cornhill,  E.G.,  Mr.  Arthur  Flower  (the  chairman  of  the  com- 
pany) presiding. 

The  manager  (Mr.  A.  C.  Willis)  read  the  advertisement  calling 
the  meeting  and  the  auditors'  certificate. 

The  Chairman  said :  Apart  from  the  usual  fluctuations  of 
money  between  London  and  Australasia,  there  is  an  increase  in 
our  deposits  of  ;^i, 170,000.  Advances  remain  stationary.  The 
tendency  of  a  favourable  season  such  as  the  present  is,  of  course, 
toward  the  reduction  of  advances  by  results  of  agricultural  or 
pastoral  occupations  ;  but  our  advances  have  increased  since  the 
date  of  this  balance-sheet,  and  will  no  doubt  continue  to  in- 
crease. Meanwhile  every  precaution  is  taken  to  ensure  that  fresh 
advances  are  made  only  after  careful  scrutiny  and  with  full 
regard  to  their  safety.  Then  there  is  a  reduction  in  our  expenses 
of  some  ;^4,ooo;  this  is  attributable,  not  to  any  reduction  in 
salaries  or  general  expenses,  but  mainly  to  reduction  in  payment 
on  account  of  income-tax,  rates  and  taxes,  and  other  similar 
expenses.  The  whole  of  our  liquid  and  readily-available  re- 
sources, as  shown  in  the  present  accounts,  consisting  of  specie 
on  hand  and  cash  balances  ;£2,798,ooo,  bullion  and  advances 
on  bullion  ^^271,000,  money  at  call  and  short  notice  in  London 
;Ci, 365,000,  investments  ^^i, 584,000,  and  balance  of  remittances 
and  drafts  in  transitu  and  bills  receivable  at  London  office 
;^3, 186,000,  amount  to  p^'g, 204,000,  which,  after  deducting 
;J 1, 000,000  investments  specially  allotted  to  the  reserve  fund, 
represents  some  8s.  6d.  in  the  £  of  our  tortal  liabilities  in  London 
and  the  colonies,  consisting  of  circulation  ^459,000,  bills  pay- 
able /i, 851, 000,  deposits  ;f  16,870,000,  or  ;£i9, 180,000,  as  against' 
7s.  9d.  shown  six  months  ago.  The  present  season  in  Australia 
is  reported  as  an  exceedingly  favourable  one,  with  the  exception 
of  some  districts  in  Queensland,  while  the  price  of  wool  has 
been,  and  is,  also  most  satisfactory.  With  the  increase  of  stock, 
arising  from  favourable  weather  conditions,  we  shall,  I  imagine, 
soon  see  an  improved  demand  for  properties  which,  while  stock 
was  so  low  in  numbers,  were  not  sought  after.  I  am  sure  you 
will  be  glad  to  notice,  from  our  report,  the  reduction  of  ;^io,ooo 
now  effected  in  the  amount  at  which  bank  premises  stand  in  our 
accounts,  and  also  the  addition  of  ;^i5,ooo  to  our  reserve  fund, 
while  I  believe  you  will  consider  the  dividend  of  10  per  cent! 
a  very  satisfactory  one.  (Applause.)  You  will  see  noticed  in  our 
present  report  the  recent  death  of  Sir  Robert  Herbert,  whose  loss 
is  a  matter  of  great  regret  to  the  directors.  A  vacancy  on  the 
board  is  thus  created.  Certain  resolutions  will  presently  be  put' 
before  you,  proposing  to  leave  to  the  discretion  of  the  directors 
«ny  appointment  or  non-appointment  of  a  director  to  fill  a 
vacancy,  provided  that  the  number  of  directors  shall  never  be 


less  than  six  nor  more  than  12.  In  the  event  of  this  resolution 
meeting  with  your  approval,  it  is  not  the  intention  of  the  direc- 
tors at  present  to  fill  the  vacancy  alluded  to,  though  they  will 
consider  at  any  time  the  advisability  of  doing  so,  should  a 
suitable  candidate  present  himself.  So  long  as  this  vacancy  shall 
continue,  it  is  the  directors'  intention  to  deduct  from  the  sum 
allotted  for  their  remuneration  the  sum  of  ;C25o  per  annum.  I 
beg  to  move  :  "  That  the  report  and  accounts,  as  now  presented, 
be  received  and  adopted."     (Applause.^ 

Mr.  William  O.  Gilchrist  seconded  the  resolution,  which,  on 
being  put  to  the  meeting,  was  unanimously  agreed  to. 

The  retiring  directors  and  auditors  were  then  unanimously  re- 
elected. 

A  special  general  meeting  of  the  proprietors  was  then  held, 
when  the  following  resolution  was  unanimously  agreed  to  :  — 
"  That  the  company  deed  of  settlement,  dated  October  26,  1837, 
be  amended  in  the  manner  following  :  (a)  That  the  4th  Clause 
be  struck  out,  and  that  the  following  clause  be  substituted  there- 
for, viz.  :  '  The  shares  registered,  or  to  be  registered,  in  the  book 
or  books  called  the  colonial  proprietors'  register,  shall  not  exceed" 
in  number  20,000.'  (b)  That  in  Clause  41  the  words  'banker  or 
solicitor'  be  .struck  out.  (c)  That  Clause  42  be  struck  out,  and 
that  the  following  clause  be  substituted  therefor,  viz  :  '  The  direc- 
tors may  at  any  time  appoint  a  director  or  directors  of  the  com- 
pany, but  so  that  the  total  number  of  directors  for  the  time  being 
.shall  not  exceed  the  maximum  number  fixed  by  Clause  8.  Any 
person  so  chosen  shall  retain  his  office  until  the  next  general 
meeting  of  the  company,  and  shall  then  be  eligible  for  re-elec- 
tion.' (d)  That  the  words  'banker  or  solicitor,'  in  Clause  43,  be 
struck  out.     (e)  That  Clause  53  be  struck  out." 


MINING     RETURNS. 


Aruba. — 590  ozs.  from  1,728  tons  of  ore. 

Brilliant  Block  Gold. — Crushed  310  tons,  282  ozs.  ;  value  of 
cyanide,  /i.goo. 

British  Broken  Hill  Proprietary. — 6,045  tons  crude  ore  produced 
g8i  tons  concentrates  containing  598  tons  lead  and  28,449  ozs. 
silver. 

Brilliant  Central. — 2,390  tons  for  1,687  ozs. ;  cyanide  return, 
;f  577  ;  concentrates,  ;f  1,586. 

Chinese  Engineering  and  Mining. — Output  of  coal  17,000  tons, 
sales  13,500  tons. 

Forest  Creek  (Victoria)  Gold. — 3,400  tons  for  1,215  ozs. 

Gibraltar  Consolidated. — Tributers  crushed  90  tons,  141  ozs. ; 
eight  tons  of  concentrates,  containing,  as  per  assay  value.  64  ozs.  ; 
tailings,  10  ozs  ;  total,  215  ozs.  New  ;  Tributers  crushed  53  tons, 
38  ozs. ;  six  tons  of  contentrates  containing,  as  per  assay  value, 
15  ozs.  ;  total,  53  ozs. 

Komata  Reefs  Gold. — Crushed   1,360  tons ;  bullion  recovered, 

£3.775- 

Lachlan  Gold. — Crushed  770  tons,  result  ;^i,3io. 

Maryborough  Leviathan  Gold. — Crushed  1,017  'ons,  233  ozs, 

New  Queen  Gold. — Crushed  522  tons,  450  ozs. ;  concentrates, 
/350. 

Pahang  Corp. — Crushed  2,300  tons,  producing  45  tons  black  tin. 

Pahang  Kabang. — Crushed  1,200  tons,  producing  12  tons  black 
tin. 

Raub  Gold,  Malay  Peninsula.— Crushed  3,470  tons,  480  ozs. 

St.  John  del  Rey. — Gold  produced  /7,750  ;  yield  per  ton,  657  of 
an  oz.  troy. 

Tasmania  Gold. — 4,150  tons,  2,060  ozs. ;  chlorination  392  tons, 
484  ozs. 


NEXT   WEEK'S    MEETINGS. 

Monday,  Jclv  31. 
Barcelona  Tramways. — Winchester  House,  noon. 
Empire  of  India  and  Ceylon  Tea. — Winchester  House,  2  p.m. 
Gould  and  Son. — 48,  Lime  Street,  3.30  p.m. 
Hibernian  Bank. — Dublin,  i  p.m. 

Jarrah  Timber  and  Wood    Paving  Corporation.  —  Winchester 
House,  noon. 

Mauritius  Estates  and  Assets. — i,  Walbrook,  3  p.m. 

New  Australian  Broken  Hill  Consols. — Winchester  House,  noon. 

Nicaragua  Development. — Salisbury  House,  noon. 

South-Eastern  Railway Cannon  Street  Hotel,  noon. 

Tuesday,  Adgust  i. 
Charter  Trust  and  Agency. — Winchester  House,  2  p.m. 
London  and  Blackwall  Railway. — Crutched  Friars,  r  p.m. 
London  and  India  Docks — 109,  Leadenhall  Street,  2  p.m. 

Wednesday,  August  2. 

Consolidated  Kent  Collieries. — Winchester  House,  noon.  • 

Central  London  Railway. — Holborn  Restaurant,  2.30  p.m. 

Watney,  Combe,  Reid. — Westminster  Palace  Hotel,  noon. 
Thursday,  August  3. 

Brazil  Great  Southern  Railway. — Winchester  House,  noon. 

English  Sewing  Cotton. — Manchester,  rr.30  a.m. 

London  and   South-Western   Bank. — Liverpool    Street   Hotel, 
I  p.m. 

London  and  South-Western   Railway. — Waterloo  Station,  noon. 

Manila  Railway. — Winchester  House,  11.30  a.m. 

Waterloo  and  City  Railway. — Waterloo  Station,  2  p.m. 
Friday,  August  4. 

Anglo-American  Telegraph. — Winchester  House,  2  p.m. 

Great  Northern  and  City  Railway.— Westminster  Palace  Hotel, 
noon. 

North  Staffordshire  Railway.— Cannon  Street  Hotel,  noon. 
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be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  »o 
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than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  InTestopa' 
Savieir  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  2a.  8d., 
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"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
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Dnvesfirient  Queries, 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Inveatora'  Reyiew  on  the  following  terms  : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillinga  each; 
but  for  that  Three  Questions  will  he  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Croisn  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  bo 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— 10s.  for  the  First  Three,  and  2s.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
be  2b.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  caaaot  undertake  to  return  refected  com- 
munlcatlona. 

Letters  from  correspondents  must,  la  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  /fl 
made  for  the  Insertion  vf  reports  under  the  heading  oi' 
Company  Meetings,  and  they  cannot  accept  respoaslblllty 
tor  gtatemeats  made  therein. 


The    Blight  of  the  Big  Six. 

Even  more  enthralling  in  some  ways  than  Lawson's 
attack  on  Standard  Oil  is  Mr.  Charles  Edward  Russell's 
exposd  of  the  evil  deeds  of  the  Beef  Trust  in  the  States, 
an  expose  appearing-  alongside  that  of  the  Standard 
Oilers  in  the  pages  of  Everybody's  Magazine.  What  we 
know  of  the  Trust  here  is  but  little,  and  that  little 
chiefly  learnt  from  splashes  of  whitewash  mixed  by  Mr. 
Garfield  and  described  by  him  as  a  report.  These 
articles  of  Mr.  Russell's  have  therefore  come  as  a 
startling  revelation,  making  us  wonder  what  on  earth 
the  people  of  the  States  are  doing  to  allow  themselves 
to  be  pillaged,  day  by  day,  year  in  year  out,  by  the  few 
multi-millionaires  comprising  the  beef  gang.  The 
methods  adopted  by  the  Trust  are  sordid  in  the  ex- 
treme, and  the  f>olitical  power  it  wields  presents,  under 
present  circumstances,  the  faintest  chance  of  it  being 
overthrown,  unless  something  very  like  a  social  revolu- 
tion occurs. 

In  the  first  place,  the  Trust  is  not  a  trust  proper. 
That  is  to  say,  the  great  packing  houses  which  go  lo 
form  it  have  not  united  to  form  one  outward  and  visible 
corporation  like  unto  the  Steel  Trust  or  the  old  Stan- 
dard Oil  Company.  Instead,  they  have  formed  a  work- 
ing union,  secret,  indefinite,  and  so  the  more  danger- 
ous, as  an  octopus  hiding  its  repulsive  body  deep  down 
in  a  dark  and  gloomy  crevice  while  casting  its  evil, 
blood-sucking  arms  far  and  wide.  Moreover,  when 
Garfield  was  investigating  the  allegations  brought 
against  the  group,  the  absence  of  an  outward  show  of 
union  and  the  seeming  existence  of  six  separate  firms, 
each  with  its  own  works  and  presumably  separate  in- 
terests, was  paraded  before  his  eyes  so  magnificently 
that  he  believed  what  he  saw,  declared  no  trust  existed, 
and  restricted  his  inquiries  to  the  surface  of  things. 
Unfortunately  for  the  liars  some  of  the  men  detailed  to 
assist  Mr.  Garfield  were  neither  so  blind  nor  so  credu- 
lous as  he  was,  and  the  appendices  to  the  report  in 
many  cases  flatly  contradict  statements  made  in  the 
body  of  it.  Space  does  not  allow  us  to  deal  with  Mr. 
Russell's  indictment  at  any  great  length,  highly  in- 
teresting though  it  is,  and  the  most  we  can  do  is  to 
briefly  sketch  the  rise  and  progress — the  fall  has  yet 
to  come — of  this,  in  many  respects,  the  most  cruel  of 
all  United   States  "combines." 

Like  all,  or  nearly  all,  the  trusts  in  the  States,  this 
beef  one  was  begotten  of  railway  rebates  and  plunder 
of  the  independent  houses — of  these  and  the  monopoly 
use  of  the  refrigerating  car.  With  the  Beef  Trust 
the  preference  usually  took  the  form  of  icing  charges- — 
for  the  most  part  fictitious — which  it  compelled  the  rail- 
ways to  add  to  the  outsiders'  freights  and  hand  over  to 
it,  the  railway  doing  all  the  dirty  work.  Did  any  mana- 
ger or  other  railway  oflRcial  dare  refuse  to  carry  out 
the  Trust's  commands  there  was  quickly  a  vacancy  ir. 
the  post  he  had  occupied,  so  great  was  the  quantity 
of  freight  it  could  control  and  divert  to  competing 
lines.  Having  by  these  tricks  either  killed  competitors 
or  forced  them  to  sell  their  businesses  for  a  mere  song 
to  itself — grabbed  businesses  which,  by  the  way,  it 
carefully  continued  under  the  old  firm  names — the 
Trust  then  turned  its  attention  to  the  retail  trade,  being 
of  an  opinion  that  the  barrel  was  of  no  use  without 
the  spigot.  With  this  in  its  hands  the  consumer  could 
be  robbed  as  easily  as  cattle,  sheep,  and  pigs  in  the 
stock-yards  and   packing  houses  are  skinned,   but   to 
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gain  control  of  it  meant  wiping  out  the  small  local  com- 
mission agents  and  butchers  who  had  the  audacity 
to  refuse  to  come  to  heel.  These  unfortunates  were  in 
the  majority  of  cases  wped  out  or  roped  in  as  slaves. 

But  the  final  move  of  the  game  was  the  most  dia- 
bolical of  all,  and  spread  even  more  misery  and  ruin, 
brought  more  men  to  a  suicide's  grave  than  any  that 
had  gone  before.  Not  satisfied  with  the  barrel  and 
the  tap  the  Big  Six  coveted  the  gutter  and  spout  as 
well  ;  in  other  words,  they  wished  to  control,  not 
only  the  price  the  consumers  should  pay,  but  also  that 
which  they  paid  for  their  raw  material— the  living  bul- 
locks, calves,  sheep,  lambs,  and  pigs.  To  understand 
how  the  Trust  worked  this,  the  most  fiendish  of  its 
operations,  a  few  words  explaining  the  system  of  cattle 
raising  for  food  purposes  are  necessary.  Beef  that 
will  stand  freezing  or  chilling  must  come  from  cattle 
whose  flesh  contains  certain  properties  that  enable  it 
to  withstand  these  processes,  and  to  give  it  such  the 
animals  must  be  fed  either  oni  a  kind  of  short  grass 
found  in  comparatively  few  places,  or  on  corn.  This 
fact  once  known,  farmers  in  the  wheat  belt  used'  to 
buy  cattle  from  the  long  grass  ranges,  bring  them 
down  to  the  corn  lands,  there  fatten  them,  and  finally 
ship  them  to  Chicago,  St.  Louis,  Omaha,  or  other 
stock  markets  for  sale  to  the  packers.  In  time  the 
industry  became  one  of  the  greatest  in  the  middle 
and  west-middle  States,  and  farmers  were  able  to  pay 
off  mortgages  that  had  hung  like  mill-stones  round 
their  necks  for  years,  and  grew  to  be  men  of  consider- 
able substance.  Few,  however,  were  in  a  position  to 
pay  cash  for  the  beasts  they  bought  from  the  upland 
long  grass  ranches,  and  the  majority  were  always  to 
some  extent  indebted  to  the  local  banks,  which  built 
up  a  safe  and  good-payin"'  business  on  advances  on  live- 
stock. But  when  the  Big  Six  cast  their  evil  eye  on  the 
scene  and  reached  forth  their  tentacles  a  rapid  change 
took  place.  In  the  heyday  of  prosperity  farmers  were 
wont  to  ship  their  beasts  to  whichever  market  suited 
them  the  best,  and  genuine  comf>etition  among  the 
packing  houses  allowed  them  to  obtain  a  price  which 
left  a  decent  profit  after  paying  off  all  loans  from 
bankers.  One  day,  however,  at  Chicago  they  found, 
instead  of  six  buyers,  only  one,  and  that  one,  take  it 
or  leave  it,  at  a  lower  figure  than  they  were  prepared 
to  accept.  Most  of  them  probably  refused,  and  held 
their  cattle  over  till  the  next  day,  only  to  find  the  same 
thing  happen,  though  this  time  a  lower  figure  was 
offered  than  before.  And  what  happened  at  Chicago 
took  place  at  St.  Louis  and  elsewhere,  competition 
having  suddenly  and  mysteriously  vanished.  But  those 
farmers  who  did  sell  noticed  that  while  the  buyer  might 
be  Armour,  Swift,  Morris,  or  another,  the  cattle  were 
split  up  among  the  remaining  five,  though  from  them 
no  offers  were  forthcoming,  or,  if  they  were,  they 
merely  equalled  those  of  the  first  man  who  went 
through  the  market.  Gradually  the  true  state  of 
affairs  dawned  on  the  unhappy  cattle-raisers,  and  they 
awoke  to  find  themselves  gripped  by  the  biggest  blood- 
sucking tentacle  of  the  octopus.  What  this  move  has 
meant  to  the  western  States  it  is  impossible  to  say  yet, 
but  the  tale  of  bank  failures  and  suicides  among  bank 
officials  set  out  by  Mr.  Russell  is  simply  appalling, 
while  of  the  number  of  bankruptcies  and  the  amount 
of  misery  among  the  farmers  no  record  can  be  made. 
But  the  most  astounding  feature  of  the  whole  thing, 
and  one  that  makes  us  wonder  what  the  American 
people  are  doing,  is  that  while  the  price  of  cattle  has 
steadily  dropped,  that  of  killed  meat  and  other  articles 
dealt  in  by  the  Trust  have  steadily  risen  to  the  con- 
sumer. 

Bare  as  this  outline  is  it  suffices  to  show  the  evil 
wrought  by  this  malevolent  union,  invisible  but  most 
unholy.  Time  and  again  it  has  been  assailed,  yet  so 
wide  is  its  reach,  so  powerful  the  influences  it  can  bring 
to  bear,  that  all  attacks,  so  far,  have  been  successfully 
parried.  At  one  time  the  official  appointed  to  ex- 
amine into  its  methods  was  proved  to  be  gullible  and 
confiding,  easily  brought  to  view  things  through  the 
Trust's  glasses,  and  at  another  political  wires  have 
been    pulled    to    burke    indictments    or    remove    too 


shrewd  observers.  For  the  Big  Six  wield  enormous 
political  power,  pay  large  sums  to  the  party  funds,  and 
number  among  them  some  of  the  most  prominent 
officials  of  the  Republican  organisation.  In  other 
directions  they  have  a  hold  on  the  railroads,  banks, 
some  of  which  they  own  ;  the  electric  traction  and 
power  interests,  Wall  Street  and  financial  circles 
generally  ;  all  of  which  forces  they  marshal  in  battle 
array  when  any  danger  seems  to  threaten  their  abom- 
inable monopoly.  Occasionally,  when  the  attack  seems 
better  organised,  stronger  than  usual,  recourse  is  had 
to  the  old  expedient  of  burning  incriminating  docu- 
ments, while  a  few  prominent  officials  take  a  holiday 
out  of  the  jurisdiction  of  the  State  Government  on  the 
prowl,  or  the  Federal  authorities,  returning  home  when 
the  danger  is  past.  But  a  time  must  come  when  the 
nation  will  end  this  and  similar  outgrowths  of  anti- 
human  barbarities.  When  it  does  these  men  of  mil- 
lions, wrung  from  the  blood  and  pinched  from  the 
bellies  of  the  workers,  may  find  that  other  than  aris- 
tocrats are  capable  of  being  hanged  from  the  lantern. 
In  his  final  article  upon  this  foreboding  subject,  Mr. 
Russell  deals  with  the  p>ossibility  of  finding  remedies, 
and  comes  to  the  sad  conclusion  that  there  is  no 
remedy  except  what  may  come  through  a  change  in 
the  spirit  of  the  nation.  It  is  useless  for  the  excited 
reformer  to  cry  out  there  must  be  no  more  rebates. 
Laws  are  already  in  existence  amply  sufficient  to 
suppress  rebates,  could  they  be  enforced,  but  it  is  im- 
possible to  enforce  them,  since  rebates  can  be  covered 
up,  given  away  as  legal  expanses,  entered  as  terminal 
railroad  charges,  or  as  refunds  and  drawbacks  on 
damaged  goods — dealt  with  in  a  variety  of  ways  quite 
impossible  for  any  law  to  touch.  Therefore,  Mr. 
Russell  says,  when  the  public,  or,  as  he  calls  it,  the 
basic  feeling  of  the  country,  recognises  the  trust 
question  as  paramount  to  all  others,  when  it  places 
the  suppressing  of  trusts  above  all  other  considera- 
tions, above  personal  aggrandisement,  and  above 
party,  and  when  it  will  not  tolerate  in  office  any  man 
that  for  any  reason  whatever  makes  terms  with  law 
breakers,  the  whole  thing  is  solved.  He  is  hoping, 
apparently,  that  this  happy  change  in  public  feeling 
will  one  day  come.  We  are  not  so  sure  ;  it  certainly 
will  not  come  until  the  money-hunting  passions  of  the 
people  have  been,  as  it  werej,  consumed  in  the  fiery 
furnace  of  adversity. 


The    Finances  of   New    South   Wales. 

Part  I.  of  the  New  South  Wales  Statistical  Register 
for  1904  and  previous  years,  compiled  by  Mr.  T.  A. 
Coghlan,  one  of  the  most  intelligent  and  conscientious 
statisticians  the  Australian  colonies  ever  had,  reached 
us  the  other  week,  and  as  usual  proved  very  in- 
teresting. It  deals  with  public  finance  and  puts 
before  the  eye  in  tabulated  statements  the  whole 
story  of  New  South  Wales  extravagance.  It  is 
always  a  painful  story,  and  we  should  be  inex- 
pressibly relieved  were  any  sign  visible  that  real 
economy  was  about  to  be  practised.  There  is 
undoubtedly  little  or  none.  In  the  year  ended 
June  30,  1904,  the  latest  for  which  full  figures  are  avail- 
able^  the  revenue  of  New  South  Wales  is  put  down  at 
;^i  1,352,061.  This  is  a  startling  total  for  a  popula- 
tion of  considerably  less  than  1,500,000,  but  the  shock 
is  somewhat  mitigated  when  we  examine  details  and 
find  that  including  the  Customs  revenue  collected  within 
the  colony  or  State  by  the  Federal  Government  and 
handed  back  to  it,  the  entire  revenue  from  taxation 
was  only  ;^3,787,ooo.  Of  the  remainder  ;^4, 264,000 
came  from  railway  and  tramway  receipts  and  another 
;^i, 1 16,000  appears  to  be  largely  capital  utilised  as 
revenue,  since  it  embraces  the  proceeds  of  auction  and 
special  sales  of  land  and  the  instalments  of  purchase 
money  together  with  interest  received  for  land  sold. 
The  entire  land  revenue  of  the  year  was  ;^i,86o,57o, 
and  it  has  always  appeared  to  us  that  an  undefined 
portion  of  this  section  of  the  State's  income  was  really 
capital  grabbed  and  spent  as  revenue.     But  all  allow- 
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ances  made,  the  gross  income  remains  an  enormous 
one,  whether  it  spring's  from  capital  or  taxation  or  is 
return  for  services  rendered.  Unfortunately  the  colony 
requires  all  the  money  for  its  public  services,  which  are 
organised  upon  what  we  should  consider  a  most  ex- 
travagant scale  were  it  applied  even  in  this  country, 
famed  for  its  reckless  waste  of  public  revenue.  How  is 
it  possible  for  so  small  a  country  to  require  ;^5i2,ooo 
for  old-age  pensions,  ;^35,ooo  for  Parliamentary  repre- 
sentatives' allowances,  ;^i5,ooo  for  electorates  and 
election  expenses,  about  ;^5,ooo  for  the  Parliamentary 
standing  committee  on  public  works,  ^30,000  for  the 
Governor,  the  Chief  Justice,  the  puisne  judges  and 
sundry  officials  like  the  Colonial  Secretary,  the 
Treasurer,  and  the  Attorney  and  Solicitor  Generals, 
;^32, 540  for  the  executive  and  legislative  apparatus, 
;£'64,ooo  for  the  Government  printers'  department, 
;^i8,ooo  for  free  railway  passes  to  M.P. 's,  distin- 
guished visitors,  school  children  and  others,  ;^io4,ooo 
for  prisons,  ;^75,ooo  for  the  survey  of  land,  and  so  on? 
The  total  cost  of  the  administration  of  justice  to  the 
Slate  was  ;£r336,ooo  in  the  past  fiscal  year,  the  Chief 
Secretary's  department  cost  ;^i, 2 18,000  and  the  dejjart- 
ments  of  Treasury  and  Secretary  for  Finance  and  Trade 
absorbed  ;^574,463.  The  public  debt,  by  the  way,  took 
j^3, 1 15,000,  which  was  not  far  short  of  the  entire 
amount  supplied  by  what  is  described  as  taxation,  and 
at  every  point  there  are  indications  of  free-handed 
outlay,  such  as  a  young  community  ought  never  to 
have  submitted  to. 

The  result  is  seen  in  the  appalling  weight  of  the 
public  debt,  which  on  June  30,  1904,  amounted  to 
^80,033,581,  or;^55  7s.  2d.  per  head  of  the  population. 
As  recently  as  1900  the  per  head  weight  of  debt  was 
only  ;^48  4s.  gd.,  and  if  we  go  back  to  1890  it  was 
j^43  2s.  7d.  Ten  years  earlier  still  it  was  only 
j^ig  i8s.  6d.  Thus  is  prosperity  created  and  the  appe- 
tite for  grandiose  finance  nourished  in  all  departments 
of  the  public  services.  Of  the  total  debt  no  less  than 
;^43>99o,ooo  has  gone  into  railways,  and  it  is  always 
a  boast  of  colonial  politicians  that  these  railways  are 
such  valuable  assets  as  to  be  quite  sufficient  security 
for  the  whole  of  the  debt.  This  is  nonsense,  they  can 
be  nothing  of  the  kind  ;  they  are  largely  disguised  in- 
struments of  taxation,  and  were  they  sold,  by  a  financial 
transaction  conveyed  to  the  wanting  creditor  as  direct 
proprieto;-,  they  would  verv  soon  I>ecome  worth  nothing 
at  all  to  the  new  owner.  Rates  and  fares  would  be  re- 
duced and  revenue  would  be  spent  where  now  capital 
is  dipped  into  until  there  would  be  no  net  income  at  all. 
With  all  these  Australasian  settlements  we  never  can 
be  sure  that  net  revenue  is  not  swelled  out  by  this 
method  of  dealing  with  debt.  Thus  the  loan  expendi- 
ture on  railways  authorised  under  the  1904  I^oan  Act 
came  to  ■/7473,ooo,  and  another  ^109,000  was  author- 
ised to  be  spent  on  tramways,  the  total  loan  outgoings 
for  the  year  beings  put  at  ;^i, 138,551,  which  was  satis- 
factory in.  so  far  that  it  represented  a  considerable 
diminution  on  the  figures  of  years  immediately  pre- 
ceding. On  water  supply  and  sewerage  from  first  to 
last  ^10,181,000  of  borrowed  money  has  been  sj>ent, 
exclusive  of  ;^i,o63,ooo  on  water  conservation  and 
artesian  boring.  Harbours  and  rivers  navigation  has 
taken  ^10,196,000,  roads  and  bridges  ;^  1,654, 000,  and 
fortifications  and  military  works  ;^i,422,ooo.  Then 
public  works,  buildings,  &c.,  amongst  which  are  offices 
of  the  State,  reformatories,  buildings  for  educational 
and  scientific  purposes,  have  devoured  ;^4,8o9,ooo,  and 
advances  to  settlers  only  about  ;^5o8,ooo.  A  mere 
recital  of  these  figures  indicates  to  what  a  height  the 
spirit  of  extravagance  has  risen,  and  not  even  the  most 
enthusiastic  upholder  of  Australian  methods  of  living 
by  public  loans  could  venture  to  say  that  any  direct  or 
indirect  income  accrued  from  many  of  the  items  here 
set  down.  Happily  a  check  has  Iseen  given  by  the  un- 
toward mood  and  circumstances  of  the  London  money 
market  to  the  free  issue  of  loans,  and  all  these  colonies 
have  been  compelled'  to  slow  down.  It  has  been  our 
fault  throughout  quite  as  much  as  theirs  that  extrava- 
gant habits  have  had  free  scope,  and  if  this  check  had 
"been  applied  at  an  earlier  date  it  would  have  been  good 


both  for  the  people  of  these  settlements  and  for  the 
London  market.  Unable  to  issue  public  loans,  how- 
ever. New  South  Wales,  like  others  of  the  colonies, 
has  fallen  back  upon  Treasury  bills,  and  the  gross  total 
of  these  played  with  was,  at  June  30,  1904,  the  for- 
midable one  of  ^'17,655,000.  Some  of  these  bills 
have  been  issued  in  Sydney  or  in  the  colonies 
and  some  have  been  handed  over  in  exchange 
for  trust  funds  laid  hold  of  by  the  administration. 
When  they  fall  due  in  such  circumstances  the 
plan  is  followed  of  substituting  long-term  stock 
for  the  short-term  Treasury  bills.  At  the  present 
time  there  are  bills  to  the  amount  of  ;^5,ooo,ooo 
afloat  on  the  London  market,  and  in  addition  about 
;^3, 200,000  afloat  in  Sydney.  This  is  exclusive  of 
^^755.000  exchanged  for  trust  funds.  These  floating 
debts  may  prove  very  troublesome  should  conditions  re- 
main adverse  to  the  issue  of  large  public  loans,  but  the 
attempt  to  issue  them  will  none  the  less  have  to  be 
made  before  long.  It  will  be  harder  to  get  the  money 
though  than  in  the  mad  old  days  before  the  South 
African  war. 


Economic  and  Financial  Notes 
and  Correspondence. 


How  TO    Pass  the  Estimates  Quickly. 
The    House   of   Commons   is    going    through   them 
merrily.     Mr.  Massingham  says  Sir   Henry  Fowler  has 
calculated  that  only  eighteen  votes  this   session    have 
been    discussed    out   of  a   total    of    150,   and   that   but 
about  ;^72,ooo,ooo  has  been  voted  after  debate,  leaving 
about  ;^6o,ooo,ooo  to  be  rushed  through  without  debate. 
Does   it  not  seem  a  pity  that  members  should  waste 
their     time     in     discussing     any     of     these     votes  ? 
Would    it    not    be    better   to    adopt    some    modifica- 
tion   of    the    Tibetan  prayer-wheel    and  a  calculating 
machine    combined,    so    as    to     get     the    votes     run 
through,  registered,  and    added  up  mechanically  with- 
out   the    waste    of    time    involved    in   taking    a    suc- 
cession of  divisions  or  in  making  speeches  ?     So  many 
votes  might   be  put  into  the   machine  every  afternoon, 
and  the  thing  be  set  spinning  by  an   electric   current 
supplied  by  that   new   monopolist  electric  power  com- 
pany   whose   dominion    over    London    the    House    of 
Commons  appears  so  eager  to  establish.     The  company 
would  doubtless  be  only  too  pleased  to  give  the  neces- 
sary  current  for    nothing  in   gratitude  to  the  facilities 
afforded   by   the   House  in    passing   its  Bill.     All  that 
would  then  be  necessary  would  be  for  some  member  to 
get  up  and  move  "  that  the  Chancellor  of  the  Exchequer 
do   now  press  the  button,"  and   after  a   vote  taken  on 
this  motion    the  wheels  could   be   set  running  and  the 
votes  put  through   in  a  highly  scientific  and  systematic 
manner.     For  Parliament   to    pretend  that  it  has  now 
any     more     control      over    the     national     expenditure 
than     a     machine    would    give    as    the    business    of 
voting  "  supplies "  is    now    conducted,    is    no     better 
than    an    impudent    farce.      Would    it    not    then    be 
well    to     recognise     the    grotesque    character    of    the 
assumptions,  and  to    put  the  flinging  away  of    public 
money  on  to    a  purely  mechanical  and  formal  basis  ? 
The  machine  might  even  be  made  to  register  the  amount 
per  head  or  per  family,  reeled  off  each  time  it  was  set 
going  as  a  dock  off  Sir  R.  Giffen's  "  National  Income." 
We  commend  this  suggestion  to  a  hard-pressed  Premier 
and  his  weary  colleagues  waiting  anxiously  for  their  holi- 
day.   What  is  the  use  of  the  Public  Accounts  Committee 
pitching  into  the  Admiralty  and  other  spending  depart- 
ments for  wasting  money  when  the  House  of  Commons 
has  absolutely  no    control    whatever    over  what  these 
departments    do  ?     "  Your  committee,"  says  the  latest 
report  of  that  body,  "desire  to  point  out  that  no  less 
than  ;^i6o,ooo  was  spent  on  refits  of  vessels  now  about 
to    be    sold  as  being  of  no  further  use  to  the   Navy. 
These  refits  have  not  added  much  to  the  value  of  the 
ships,  because  they  are  not  sold  for  commercial  purposes 
and  fetch  little  more  than  the  price  of  old  iron,  and  the 
committee  strongly  condemn  so  extravagant  a  policy." 


164 


XCbe  5nve8tor8*  IRevfew. 


August  5,  1905. 


Just  so,  but  what  is  to  hinder  the  Admiralty  from  spend- 
ing three  times  :^i6o,ooo  on  the  next  batch  of  ships 
gotten  ready  for  sale  ?  They  might  fetch  a  few  pounds 
more  if  nicely  painted  over  and  all  the  rusty  places 
rubbed  up  ?  So  after  all  the  policy  of  waste  may  repre- 
sent some  sort  of  grotesque  economy,  may  it  not  ?  Let 
us  get  to  the  prayer-wheel  method  and  be  done  with 
mockery. 

Lord  Roberts  as  Alarmist. 

Lord  Roberts  does  not  appear  to  be  of  the  same 
opinion  now  as  he  was  when  he  wrote  that  memoran- 
dum quoted  by  Colonel  Hanna  in  his  recent  letter  to 
the  Times.     In  sounding  that  deliriously  alarmist  note 
at  the  meeting  of  the  London  Chambers  of  Commerce 
on  Tuesday  last  he  begged  the  people  not  to  listen  to 
anything   that   may   be   told   them   as   to  the  impossi- 
bility of  India  ever  being  invaded  through  Afghanis- 
tan.     India  has  been  invaded  no  fewer  than  twenty- 
one   times   from   that   direction,    he   proceeded,    "  and 
though  I  do  not  propose  to  enter  into  my  reasons  to- 
day for  the  conclusion   I  have  arrived  at,    I   have  no 
hesitation  in  giving  it  as  my  opinion  that  a  twenty- 
second   invasion   would   be  a  far  less   difficult   under- 
taking than  any  of  those  that  have  gone  before,  unless 
we  make  up  our  minds  to  take  the  necessary  precau- 
tions to  safely  guard  '  the  brightest  jewel  in  England's 
Crown.'  "     He  ought  to  state  his  reasons,  seeing  that 
the  opinion  he  now  expresses  is  entirely  contrary   to 
that   formerly   held   and   most   ably   defended   by   him. 
Does   his   Lordship   seriously   mean   to  maintain   that 
without  our  assistance  in  the  shape  of  roads  and  rail- 
ways  driven    through    the   mountain    passes    it    would 
be  easier  for  Russia,    crippled,     bleeding,    exhausted 
Russia,    to  bring-  an   army  of   the   size   necessary   to 
conquer  India,   with  all  the  modern  furniture  of  war 
required  to  maintain  a  successful  assault  through  the 
Afghan  passes,  more  barren  of  supplies  now  than  ever 
they  were?     Did  any  of  the  former  twenty-one  inva- 
sions involve  the   dragging  of  heavy  guns,    of  enor- 
mously heavy  ammunition,  and  all  the  other  appliances 
now  required  by  a  modern  killing  force,  across  moun- 
tains,  through  defiles,   roadless    and  often  waterless? 
If  not,  where  does  the  analogy  between  the  past  and 
the  present  come  in  ?     It  is  to  be  hoped  that  the  public 
is  not  going  to  lose  its  head  over  any  such  nonsense 
as  this  raving  by  the  late  Commander-in-Chief.    Every- 
body who  cares  to  look  can  see  quite  well  what  the 
object  of  the  alarmist  talk   is.      The  military  faction 
wishes  to  bring  conscription  upon  us,  to  force  all  the 
youth  of  the  country  to  undergo  military  drill,  so  as 
to  have  still  further  pretexts  for  adding  to  the  already 
intolerable  burdens  our  useless   army   imposes.      But 
they  must  be  hard  pressed  for  arguments  when  this 
Afghan  danger  has  to  be  trotted  out,  at  a  time,  too, 
when    Russia   has    no   army    to    invade   with    and    no 
money  to  maintain  one  on.     We  wonder  men  like  Earl 
Roberts  are  not  ashamed   to  stand  up   and  speak  as 
they  do  about  our  own  army.      It  is  costing  us  twice 
what    it    did   ten    or    a  dozen  years   ago,    and   these 
alarmists  coolly  inform  us  that  it  is  of  less  value  than 
before  the  South  African  War.     What  is  the  meaning 
of  such  a  state  of  uselessness?        How  has   it   been 
brought  about?     What  has  been,  is  being,  done  with 
our  money  that  such  a  confession  should  have  to  be 
made,  and  made  without,  apparently,  the  slightest  sense 
of  shame,  by  one  of  the  men  most  responsible  for  the 
state  of  impotence  and  perfect  inefficiency  into  which, 
he   says,    the   wholesale  murder   machine   has    fallen? 
Wise  men  of  all  nations  are  beginning  to  think  that 
the   best   cure   for   ills   such   as    Lord    Roberts   loudly 
bemoans   would   be   to  have  done  with     armies    alto- 
gether. 

' '  Great  is  Bankruptcy.  " 

The  annual  reports  upon  insolvency  in  England  and 
Wales  are  always  interesting,  but  most  depressing 
reading.  They  impress  one  with  a  feeling  that  there 
must  be  untold  misery  created  every  year  and  hidden 
away  in  the  crowd,  a  great  wastage  of  human  flotsam 
ever  going  on.     Last  year  the  total  estimated  losses  to 


creditors  upon  the  bankruptcies  and  deeds  of  arrange- 
ment coming  under  the  cognisance  of  the  Bankruptcy 
Department  of  the  Board  of  Trade,  and  rejx>rted  upon 
by  the  Inspector-General  in  Bankruptcy,  came  to 
;£,'9,372,ooo,  an  increase  of  /^2, 045, 000  ufKin  the 
previous  year,  and  in  all  probability  the  real  loss  always 
much  exceeds  the  estimated.  Last  year's  estimated 
loss  was  the  highest  for  the  ten  years  tabulated  by  the 
Inspector-General,  and  brought  up  the  total  for  the 
whole  period  shown  to  about  ;^82,ooo,ooo.  This  tale 
of  losses  alone  must  represent  an  enormous  tax  upon, 
the  trade  of  the  country,  and  there  seems  no  possibility 
of  devising  means  of  reducing  the  terrible  scourge. 
Short  of  ceasing  to  trade  on  credit  there  is  no  device 
within  the  scope  of  legal  enactments  by  which  in-- 
solvency  can  be  diminished.  It  has  probably  increased 
of  late  years  owing  to  the  enormous  consumption  of 
the  capital  of  the  country  by  the  Government.  Up  to 
1903  the  wave  of  prosperity  induced  by  war  exp)endi- 
ture  may  be  said  to  have  continued,  but  it  has  now  ex- 
hausted itself  and  insolvencies  are  not  unlikely  to  in- 
crease both  in  number  and  in  the  magnitude  of  the 
liabilities  for  some  years  to  come.  It  is  a  costly  ex- 
perience for  the  taxpayer  as  well  as  for  creditors,  the 
handling  of  bankruptcies.  Including  the  current  year 
the  loss  to  the  Treasury  in  conducting  this  bankruptcy 
business  has  amounted  to  upwards  of  ;^57o,ooo  since 
1884.  The  loss  in  the  year  ended  March  31  last  was 
about  ;^27,ooo,  that  is  to  say,  the  outlay  of  the  depart- 
ment and  its  army  of  officials  exceeded  receipts  from 
fees,  stamps,  and  dividends  on  invested  capital  by  that 
amount.  The  total  liabilities  arising  through  failures 
in  the  year  ended  March  31,  1904,  were  ;^I2, 086,000, 
and  the  assets  were  estimated  to  be  worth  only 
;£"5, 770,000.  Many  interesting  particulars  are  given, 
although  without  the  names,  by  the  Inspector-General 
as  to  the  mal-practices  of  debtors  of  various  kinds, 
but  we  have  not  space  to  go  into  them.  The  story  is 
melancholy  enough  when  taken  in  summary. 

Equally  depressing  is  the  record  of  failed  joint-stock 
companies  dealt  with  by  Mr.  G.  S.  Barnes,  Controller 
of  the  Companies'  Department  of  the  Board  of  Trade. 
Some  mitigating  circumstances,  however,  emerge  in  last 
year's  statistics,  the  most  striking  being  a  reduction 
both  in  the  number  of  companies  registered  and  in  the 
capital.  There  has,  in  fact,  been  a  steady  reduction 
in  the  capitalisation  of  joint-stock  ventures,  good  and 
bad,  mostly  bad,  over  a  series  of  years.  The  high 
water  mark  was  reached  in  1896,  when  the  average 
capital  per  company  was  ;^66,479.  Last  year  it  fell  to 
;^'24,i27,  the  lowest  figure  for  many  a  year.  Mr. 
Barnes  thinks  the  principal  cause  of  this  decline  is  to 
be  found  in  the  fact  that  large  issues  of  public  funds 
were  made  in  the  period  from  1900  to  1902,  inclusive, 
which  weakened  the  capacity  of  the  investing  classes 
to  take  up  shares  in  companies,  but  may  it  not  also 
be  the  case  that  the  public  is  becoming  educated,  less 
gullible?  It  is  certainly  the  fact,  as  the  Financial 
Times  points  out,  that  there  are  fewer  enterprises  left 
to  be  companyised.  The  joint-stock  furore  rose  so 
high  and  rushed  ahead  so  fast  in  the  middle  of  last 
decade  that  everything  which  could  be  turned  into  a 
company  has  pretty  well  already  been  operated  upon. 
There  is  consequently  room  now  only  for  brand  new 
enterprises  or  for  electric  and  bankrupt  businesses, 
still  converted  into  companies  for  the  relief  of  creditors 
whenever  possible.  More  interesting  perhaps  than  the 
figures  relating  to  the  creation  and  disappearance  of 
companies  is  the  story  of  the  devices  fallen  upon  by 
promoters  to  get  outside  the  law.  Some  months  ago 
we  drew  attention  to  the  extraordinary  growth  of  the 
registration  of  joint-stock  companies  in  the  island  of 
Guernsey,  and  Mr.  Barnes  gives  statistics  from  1899 
onwards,  showing  an  enormous  spurt  in  these  registra- 
tions during  1902  and  1903,  with,  however,  a  welcome 
decline  in  at  least  the  capital  of  the  companies 
registered  in  1904.  During  the  first  five  months  of  the 
current  year  there  was  a  still  greater  decrease,  the  total 
number  registered  in  Guernsey  during  that  time  being 
only  23  with  a  nominal  capital  of  ;^3,755,50o,  of  which 
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;^i,ooo,ooo  is  due  to  a  single  company.  Worse  than 
the  Guernsey  device  is  tlie  habit  steadily  growing  of 
floating  joint-stock  companies  without  issuing  any  pro- 
spectus, and  we  are  decidedly  of  opinion  that  this 
ought  to  be  made  illegal.  If  the  Stock  Exchange  is 
unable  to  prevent  dealings  in  the  shares  of  such  un- 
fathered and  undescribed  adventures,  the  law  must 
come  to  its  assistance  and  say  that  no  new  joint-stock 
company  whose  capital  is  offered  to  the  public  can  be 
allowed  to  transact  business  until  it  has  issued  a  pro- 
spectus, or  in  some  shape  made  a  full  disclosure  of  the 
facts  surrounding  its  inception.  Publicity  is  the  only 
durable  check  possible  upon  the  fraudulent  company 
promoter. 

Revenue  and  Government  Borrowings. 

Nobody  has  taken  the  trouble  to  ask  the  Chancellor 
of  the  Exchequer  what  he  means  by  continually  adding 
to  the  floating  debt.  In  a  momentary  fit  of  virtue  he 
paid  off /"a.ooOjOoo  on  Treasury  bills  on  May  14  last, 
and  is  now  systematically  reborrowing  the  money.  A 
week  ago  he  got  ^500,000,  and  there  is  now  another 
;^20o,ooo  to  be  raised  in  excess  of  the  batch  of 
Treasury  bills  falling  due  on  the  13th  inst.  The 
total  amount  of  such  bills  is  ;^i, 800,000,  and  the  new 
issue  is  to  be  for  £"2,000,000.  Thus  within  a  fort- 
night ^700,000  will  have  been  borrowed,  and  in 
addition  the  Government  has  got  and  used  up  the  greater 

»part  of  ^7,520,000  obtained  upon  that  issue  of  Exche- 
quer bonds  emitted  to  pay  off  part  of  the  ;^i4,ooo,ooo  of 
such  falling  due  next  December.  What  is  the  meaning 
of  it  all  ?  The  Treasury  return  for  the  past  week  shows 
that  of  the  ^500,000  obtained  from  the  additional 
Treasury  bills  sold  towards  the  end  of  the  month 
^464,527  remains  at  the  credit  of  the  Exchequer  on 
Bank  balances.  Is  there  any  concealed  expenditure  to 
be  sprung  upon  the  country  after  Parliament  has  gone 
to  the  grouse  moors  and  to  continental  spas,  or  is  it  that 
the  revenue  is  coming  in  so  poorly  as  to  make  it 
absolutely  necessary  for  the  Chancellor  of  the 
Exchequer  to  raise  money  whenever  he  can  ? 
Certainly  last  week's  income  figures  are  not 
particularly  glorious.  Customs  have  dropped  back  to 
;^63 1,000,  excise  yielded  only  £"478,000,  and  income-tax 
a  paltry  /"45,ooo.  There  is,  however,  money  being 
gathered  up  by  the  Post  Office  and  Telegraph  services 
which  will  doubtless  come  to  hand  in  a  heap  to  redress 
the  balance.  Even  so  the  prospect  seems  somewhat 
dreary,  for  last  week's  total  receipts  of  ^^1,671,213  are 
only  at  the  rate  of  about  £"87,000,000  per  annum. 
Happy  the  Chancellor  who  can  borrow  and  still  borrow. 
It  is  £"50,000,000  or  thereby  he  has  got  power  to  raise 
this  fiscal  year,  is  it  not  ? 

An  Unfair  Letter  on  Our  Trusts. 

We  are  free  to  confess  that  a  letter  like  the  one  printed 
below  excites  in  the  editorial  mind  considerable  indigna- 
tion. Had  we  ever  made  money  by  the  trusts  sug- 
gested in  the  Investor's  Review — as  we  have  not,  but 
might  easily  have  done  since  prices  usually  rise  now  on 
the  mere  mention  of  a  security  in  its  columns— the 
writer  might  have  had  some  basis  for  his  remon- 
strance, for  we  should  probably  have  played  readers 
false.  As  it  is,  we  have  never  touched  a  stock  or 
given  a  "  tip "  in  the  ordinary  sense  of  the  word 
in  the  paper.  Nothing  more  is  done  there  than  to 
select  week  by  week  certain  securities  according  to 
their  actual  ascertainable  qualities  as  a  help  to 
private  judgment.  When  the  securities  are  speculative, 
they  are  so  described,  and  no  one  is  ever  recommended 
to  buy  any  one  of  these  without  the  exercise  of  his  or  her 
own  judgment.  If  this  kind  of  help  is  of  no  use  to 
readers  of  the  Investors'  Review,  or  if  the  furnishing 
of  it  is  to  be  misinterpreted  after  the  example  set  by  the 
writer  of  this  letter  we  shall  be  only  too  delighted  to 
abandon  a  labour  so  thankless.  It  is,  we  can  assure 
readers,  a  continuous  and  troublesome  labour.  But, 
hitherto,  the  complaint  has  mostly  been  all  the  other 
way  ;  that  we  discontinued  the  publication  of  the  trusts 
during  and  after  the  African  war.     And  is  it  not  to  the 


waste  caused  by  that  war  and  not  to  any  misjudgment 
of  ours  that  the  writer  of  the  following  owes  his  losses  ? 
It  is  hardly  a  manly  proceeding  to  curse  us  for  that. 

Dear  Sir.— As  I  think  I  might  claim  to  be  a  reader  and  dis- 
tributor  of  your  paper  ever  since  it  started,  I  very  much  regret  to 
see  you  have  started  one  of  your  weekly  trusts.  The  information 
given  every  week,  coupled  with  ordinary  common  sense,  will  enable 
any  man  to  form  his  own  trusts.  Of  course,  one  sometimes  may 
have  doubts  about  any  fancied  security,  but  then  one  can  easily 
take  advantage  of  your  is.  or  more  charge  for  information  required. 
Should  the  trust  turn  out  good,  you  get  no  thanks.  On  the  other 
hand,  should  it  be  the  opposite,  well,  of  course,  you  do  not  hear 
the  bad  language  and  smell  the  sulphur,  but  they  are  there  all  the 
same.  I  was  bitten,  up  to  fortunately  only  about  ;^i,ooo,  and 
against  my  own  judgment,  as  English  rails  have  been  for  years  my 
bete  noir,  to  invest  in  one  of  your  trusts — viz..  Midland  deferred,  gi  ; 
Great  Eastern  (I  forget  exactly  the  figure) ;  Glasgow  and  Great  Wes- 
tern deferred,  70  ;  San  Paulo  Gas,  17.  Where  are  they  now  ?  I 
cleared  the  lot  out  gradually  soma  time  ago  at  a  considerable  loss. 

I  was  induced  to  write  you  this  letter  this  morning  by  coming 
across  in  an  old  scrap-book,  in  which  I  paste  odd  things,  amongst 
others  many  of  your  old  trusts  in  which  you  recommend  Barry 
deferred,  Loo  ordinary,  Doom  Dooma  Tea,  Jokai  Tea  preferred, 
Brooke-Bond  Mazawattee  Tea,  Nobel  Dynamite  Trust,  Eastern 
Telegraph  ordinary.     As  the  song  says,  "  Where  are  they  now  ?  " 

Your  paper  is  well  worth  the  money,  ably  (if  bitterly)  conducted, 
without  having  recourse  to  tipping,  which  might  be  left  to  the  (to 
my  mind)  "  no  account "  so-called  financial  papers  which  I  never 
read. 

Excuse  my  troubling  you  with  this  letter,  but  I  do  not  like  my 
favourite  paper  to  lower  itself  by  adopting  this  contemptible  class 
of  business. 

Yours  truly, 

Chas.  a.  Blackburn. 

Leeds,  August  2,  1905. 

Yorkshire  Indigo,  Scarlet,  and  Colour  Dyers, 

Limited. 

When  the  directors  of  this  combine  addressed  their 
shareholders  12  months  ago  they  spoke  of  improved 
trade,  and  expressed  the  hope  that  the  year  then  current 
would  produce  more  satisfactory  results.  The  value  of 
this  forecast  is  evident  from  the  fact  that  the  trading 
profit  has  collapsed  from  £"15,256  to  £"8,365,  a  sum  little 
more  than  sufficient  to  provide  debenture  interest,  but  as 
usual  the  directors  have  excuses  galore  to  advance  for 
the  breakdown,  one  branch,  for  example,  which  used  to 
make  a  profit  of  between  £"5,000  and  £"6,000  a  year  pro- 
duced a  small  loss  "  in  consequence  of  what  is  believed 
to  be  a  temporary  falling  off  in  the  particular  trade  from 
which  the  branch  obtains  its  work,"  another,  which  one 
time  earned  good  revenues,  has  been  going  steadily 
down  hill  for  years,  and  also  ended  up  on  the  wrong  side, 
while  in  regard  to  a  third  the  report  says  that  "  Mr. 
Francis  Davis  left  the  employ  of  the  company  in  February 
last  and  the  trading  of  his  branch  for  the  year  shows  a 
loss  of  over  £"1,600,  the  reasons  of  which  are  still 
the  subject  of  inquiry  by  the  directors."  That 
sounds  rather  "dicky,"  and  we  doubt  if  the  share- 
holders will  be  much  consoled  by  the  directors' 
intention  to  close  one  of  the  losing  branches  with  the 
object  of  transferring  its  business  to  another.  The 
works  are  held  under  a  lease  which  expires  next  year, 
and  of  course  "  considerable  economies  will  be  effected 
by  this  change."  A  trite  statement  which  no  one  heeds 
nowadays.  We  hope,  however,  that  the  board 
will  prove  more  fortunate  prophets  in  their  further 
remark  that  there  is  a  more  encouraging  outlook  in  con- 
nection with  the  Government  orders.  According  to  the 
story  now  related  the  introduction  of  khaki  has  been 
the  main  cause  of  the  diminution  of  the  company's  turn- 
over and  profits  during  the  past  three  years,  but  there 
are  indications  that  the  unpopularity  of  this  colour  will 
shortly  lead  to  an  increased  demand  for  scarlet  and  blue, 
especially  for  home  use.  In  the  commercial  trade  also, 
we  are  told,  signs  appear  that  plain  goods  as  dyed  by 
the  company  are  coming  into  favour  again,  and  for 
shareholders'  sakes  we  hope  there  is  good  founda- 
tion for  these  assertions.  The  profit  and  loss 
account  is  now  a  much  more  informing  affair  than 
it  used  to  be,  and  we  learn  that  the  branch 
trading  profits  were  £"18,714,  bank  interest  and  divi- 
dends on  investments  gave  £"973,  and  transfer  and 
registration  fees  £"30,  or  a  total  of  £"19,717.  Of  this 
£"6,764  is  required  for  depreciation,  directors  remunera- 
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tion  is  ;^2,745,  income  tax  £1,12^,  and  sundry  other 
charges  come  to  ;^720,  leaving  only  ;^8,365  as  already 
mentioned.  Now  to  pay  the  debenture  interest  and 
preference  dividend  ;^i4,820  is  required,  so  the  board 
takes  ;^4,i54  from  reserve  and  uses  up  the  whole  of  the 
balance  brought  forward  of  ^2,301.  This  deduction 
will  bring  the  reserve  down  to  £  5,846,  a  nice  set-off  to 
the  capital  expenditure  of  ^380,171,  especially  bearing 
in  mind  the  depreciation  allowance  of  considerably  less 
than  2  per  cent.  In  other  ways  the  position  is  not  so 
bad,  as  only  ;^9,i55  is  owing  to  sundry  creditors  against 
debtors  £^^0,558,  cash  and  bills  ^16,759,  and  invest- 
ments ^"13,319,  including  ;^3,3i9  i"  'he  company's  own 
debenture  stock. 

This  Week's  Model  Trust. 

The  subjoined  securities  are  all  of  a  solid  character, 
and  yield  just  over  3 J  per  cent,  on  the  money  invested. 
At  the  same  time  the  chances  of  a  depreciation  in 
capital  can  be  considered  very  small.  Buenos  Ayres 
and  Rosario  Railway  4  per  cent,  debenture  stock  requires 
no  explanation  or  commendation,  the  security  being 
right  in  the  front  rank.  The  South  Suburban  Gas  was 
formerly  known  as  the  Crystal  Palace  District  Gas, 
and  as  the  company  pays  5^  per  cent,  on  its  ordinary 
stock,  the  dividend  on  the  preference  capital,  which  is 
small  in  amount,  should  be  quite  safe.  London  and 
India  Docks  3  per  cent.  "B  "debenture  stock  is  a  second 
charge  on  this  important  undertaking,  and  the  Investment 
Trust  Corporation  is  a  well-managed  concern  with  a 
good  record,  satisfactory  and  regular  dividends  having 
been  paid  on  the  preferred  and  deferred  stocks.  The 
debenture  issue  included  in  our  trust  is  redeemable  at 
six  months'  notice  at  102. 

£        £  ^-  ^- 

^250  Buenos  Ayres  and  Rosario  Rail- 
way 4  per  cent,  debenture  stock  at  108        270        10    o    o 

;f250  South  Suburban  Gas  5  per  cent. 

preference  stock at  127J       318I       12  10    o 

(ex  div.) 

;f250  London  and  India  Docks  3  per 

cent.  "  B  "  debenture  stock at    86        215  7  10    o 

;f250   Investment   Trust    4    per    cent. 

debenture  stock  at  104        260        10    o    o 

£i.o63i  £4°   °    ° 

Great  Northern  and  City  Railway. 

Just  a  year  ago  the  first  half-yearly  report  of  this 
enterprise  was  issued  to  the  shareholders,  and  revealed 
such  shockingly  bad  results  that  a  good  many  people 
were  quite  ready  to  consider  the  large  amount  of  money 
sunk  as  good  as  lost.  To  the  end  of  June,  1904,  the 
line  had  been  open  just  about  20  weeks,  and  the  total 
revenue  earned  in  that  time  of  ;^I9,355  undoubtedly 
afforded  some  justification  for  the  gloomy  prognostica- 
tions so  freely  indulged  in.  But,  as  we  thought  it  well 
o  point  out,  the  achievements  attained  were  no  criterion 
of  what  might  reasonably  be  expected  when  circum- 
stances were  more  propitious.  During  the  first  five 
months  the  agreement  for  an  interchange  of  traffic  with 
the  Great  Northern  Railway  was  not  in  operation,  and 
the  Highbury  station,  which  serves  a  particularly 
populous  neighbourhood,  was  as  yet  unopened.  In  the 
second  half-year  those  drawbacks  were  removed,  the 
arrangements  with  the  Great  Northern  permitting 
passengers  from  suburban  stations  north  of  Finsbury 
Park  to  book  through  to  stations  on  and  beyond  this  com- 
pany's line,  while  holders  of  season  tickets  from  those 
stations  to  the  City  could  travel  at  their  option  to  the 
Great  Northern  and  City  terminus,  Broad  Street  station 
on  the  North  London,  or  the  Bishopsgate  Street 
station  on  the  Metropolitan.  Beyond  that  the  High- 
bury station  was  also  in  operation,  and  business  so  far 
unproved  that  in  the  six  months  to  December  31  the 
revenue  was  ;^36,509,  or  very  nearly  double  that  of  the 
previous  20  weeks.  Moreover,  the  contractors  in  a 
spirit  of  great  generosity  agreed  to  retain  for  working 
expenses  60  per  cent,  of  the  receipts  for  the  first  year, 
and  50  per  cent,  for  the  two  remaining  years  of  the 
operating  arrangement,  instead  of  the  65  per  cent,  to 
which   they   were   entitled,  and   the  position   of  affairs 


began  to  show  improvement.  Still  further  progress 
was  made  during  the  half-year  to  June  30  last,  the  gross 
receipts  advancing  ;^9,73i,  to  /  46,240,  and  the  com- 
pany is  gradually  being  lifted  from  its  seemingly  perilous 
position.  The  percentage  retained  by  the  contractors 
for  working  is  ^24,292,  but  they  hand  back  ;^625  for 
directors'  fees,  making  the  deduction  ^'23,667,  and  leav- 
ing ;^22,572  for  the  company.  General  and  law  charges 
absorb  ^1,039,  rents  £-j,6(ii,  debenture  interest  ;^i 0,084, 
and  general  interest  /^3,30i  ;  while  ;^487  is  placed 
to  a  guaranteed  interest  suspense  account  so  that  the 
debit  balance  of/'io,82i  brought  in  is  not  increased. 
As  before,  Messrs.  S.  Pearson  and  Son,  the  constructors 
of  the  line,  provide  ;^i  5,600  for  dividend  on  the  pre- 
ferred ordinary  shares  and  ;^2,238  for  dividend  on  certain' 
deferred  shares,  so  that  the  actual  sum  they  receive  for 
working  the  line  is  reduced  to  under  ;^5,ooo.  Instead 
of  the  /'ioo,ooo  estimated,  the  capital  outlay  for  the 
half-year  was  only  £s75<  but  the  expenditure  for  the  six 
months  now  current  is  again  put  down  at  the  larger 
figure  with  a  subsequent  outlay  of  ;^267,268,  but  we 
imagine  these  sums  will  not  be  spent  while  the  extension 
to  the  Bank  remains  in  abeyance.  Existing  debit  to- 
capital  adcount  is  £"217,932,  of  which  the  contractors 
appear  to  have  lent  ;^7i,90o,  and  £'130,500  has  been 
raised  on  Lloyds  bonds.  For  the  sake  of  record  it  may 
be  mentioned  that  the  passengers  carried  in  the  past  six 
months  numbered  6,391,574,  or  well  over  1,000,000  more 
than  in  the  previous  half-year  ;  local  season  tickets  issued 
rose  from  2,511  to  2,913,  while  the  three-route  season 
ticket  holders  using  the  company's  line  arpounted  to 
2,547.  Through  bookings  over  the  Great  Northern  and 
the  City  and  South  London  Railways  are  still  moving 
upward,  and  when  the  agreement  with  the  contractors- 
comes  to  an  end  there  is  reason  to  hope  that  the  com- 
pany will  be  earning  dividends  on  some  portion  at  least 
of  its  share  capital. 

Rand  Mines  and  Yields  :  The  Treasury. 

The  capital  of  the  Treasury  Gold  Mines,  Limited,  is 
£"540,000  in  135,000  £"4  shares,  and  as  the  greater  part 
of  this  is  of  no  more  solid  consistency  than  carbonic  acid 
gas,  the  small-looking  dividends  paid  for  a  term  of  years 
are  easily  accounted  for.  The  company  was  formed  in 
1891  with  a  moderate  capital  of  £"15,000,  but  as  in  sub- 
sequent years  new  claims  were  acquired,  the  capital  was 
gradually  increased  to  £"100,000.  Then,  ten  years  ago, 
in  the  midst  of  the  last  great  Kaffir  madness  that  afflicted 
us  all,  the  company  underwent  reconstruction,  when  the 
shareholders  were  given  a  £"4  share  for  each  old  £"1 
share.  That  is  to  say  the  capital  was  watered  to  the 
extent  of  £"3  per  share,  or  £"300,000  in  the  aggregate. 
Since  that  date  the  price  of  the  share  has  stood  at  a  sub- 
stantial premium,  so  the  then  fortunate  shareholders 
have  made  a  goodish  bit  out  of  the  bold  policy  of 
inflation  and  need  not  care  who  suffers.  After  a 
suspension  of  nearly  four  years,  dividends  were  resumed 
in  April,  1898,  when  15  per  cent,  was  paid,  followed  by 
17^  per  cent,  in  1899.  Then  came  the  war,  and  dis- 
tributions were  again  suspended  until  1902,  when  the 
dividend  was  15  per  cent.;  but  it  dropped  to  13!  per 
cent,  in  the  following  year,  and  to  12^  per  cent,  in  the 
past  two  financial  years.  Will  the  lowest  of  these  be 
exceeded  in  future  years  ?  We  doubt  it.  Recently> 
the  share  has  been  below  par,  so  we  will  calculate  the 
yield  at  13  percent.  Several  estimates  have  been  made 
as  to  the  probable  life  of  the  mine.  Some  put  it  at  no 
more  than  six  to  seven  years,  whilst  the  official  estimate 
made  at  the  end  of  March,  1902,  was  12J  years.  Three 
years  have  passed  since  then,  but  let  us  calculate 
the  life  at  ten  years.  On  an  investment  of  £"100 
this  would  yield  £"130  at  the  end  of  ten  years, 
but  the  actual  sum  for  dividends  would,  of  course,  be 
less  than  £^30  after  deducting  stamp  fees,  commission, 
&c.  To  allow  for  the  redemption  of  the  principal  the 
investor  would  have  to  set  aside  about  £"8  los.  per  cent, 
per  annum  at  3  per  cent.,  so  the  yield  would  work  out 
at  over  4  per  cent.  But  would  it  be  worth  the  while  of 
the  investor  to  risk  getting  this  return  for  10  years, 
seeing  that  the  life  might  be  less  than  our  estimate  and 
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dividends  might  be  lower  ?  For  the  value  of  the  ore 
reserves  has  shown  a  falling  off,  due  to  the  fact  that  the 
winzes  sunk  on  the  three  reefs  from  the  tenth  to  the 
eleventh  levels  in  the  western  section  of  the  property 
are  of  lower  quality  than  the  assay  values  obtained  in 
the  higher  levels  thereof.  Referring  to  this  important 
matter  at  the  recent  meeting  the  chairman  said,  it  was 
possible  that  the  values  might  improve,  "but,"  he  added, 
"  although  we  may  allow  ourselves  to  hope  that  such 
will  be  the  case,  it  is  the  duty  of  your  directors  to  sub- 
mit to  you  the  actual  results  obtained,  and  not  to  indulge 
in  optimistic  theories  beyond  suggesting  the  possibility 
of  their  occurrence."  Working  costs  have  been  slightly 
reduced,  and  something  is  expected  from  the  installation 
of  tube  mills.  But  there  are  many  safer  investments  to 
.be  had  at  4  per  cent. 

Canada  as  a  Source  of  Wheat  Supply. 

A  valuable  report  appears  to  have  been  compiled  by 
Professor  James  Mavor  on  the  Canadian  North-West, 
with  special  reference  to  its  capacity  to  furnish  us  with 
an  adequate  supply  of  wheat.  His  conclusions  will  not 
quite  commend  themselves  to  the  Birmingham  school  of 
tariff-mongers  and  hate  disseminators  between  people 
and  people,  but  they  are  none  the  less  valuable  on  that 
account.  Briefly,  Professor  Mavor  decides  that  we 
cannot  rely  upon  the  Canadian  North-West  to  give  us 
year  by  year  a  quantity  of  wheat  even  nearly  sufficient 
for  our  growing  requirements.  He  doubts  whether 
an  exclusive  regard  to  wheat  cultivation  is  likely  to  arise 
in  the  North-West  even  if  the  soil  were  uniformly  suit- 
able, and  even  if  the  seasons  could  be  absolutely  relied 
upon.  The  disposition  of  the  people  and  their  settle- 
ment upon  small  farms  of  which  the  owner  is  also  the 
cultivator  seems  against  the  exclusive  cultivation  of  one 
■crop.  Moreover  the  climate  is  severe,  and  every  now 
and  again  a  crop  is  lost  through  early  frosts,  but  beyond 
any  drawbacks  of  that  kind  there  is  the  contiguity  of  the 
United  States  with  their  rapidly  growing  population 
offering  a  market  for  the  wheat  grower  of  the 
Canadian  North-West  at  his  very  doors.  To  divert 
his  produce  from  this  market  to  the  United 
Kingdom  by  any  natural  process  would  be  impcssible. 
Tariffs  of  an  exclusive,  cut-throat  description  might  shut 
Canadian  wheat  and  flour  out  of  the  neighbouring  states 
of  the  Union,  and  force  the  farmer  to  ship  them  to  this 
country,  but  short  of  this  whatever  surplus  produce  the 
North-West  may  have  for  sale  would  go  to  nearer 
markets,  or  is  as  likely  to  be  competed  for  by  Japan  as 
by  food  consumers  in  the  Mother  Country.  The  truth 
is  that  it  is  impossible  to  rely  on  any  part  of  the  North 
American  continent  for  a  steady  supply  of  grain. 
We  have  an  example  of  what  is  taking  place 
there  in  the  change  which  has  come  over  Cali- 
fornia. Formerly,  that  great  state  sent  us  enormous 
quanties  of  wheat  every  year.  It  now  sends  almost 
none,  as  our  Consul  in  San  Francisco  pointed  out 
in  a  recent  interesting  report  made  by  him  to  the  Foreign 
Office.  Whatever  wheat  California  grows  beyond  the 
•quantity  required  to  meet  the  necessities  of  its  own 
augmented  population  goes  east  to  supply  the  wants  of 
the  crowds  pouring  into  the  other  states  of  the  Union. 
The  same  thing  will  doubtless  happen  with  Canadian 
■wheat.  As  long  as  the  population  continues  to  expand 
at  its  present  rate  the  tendency  must  be  for  the  home 
markets  to  forestall  foreign  ones.  Hence  the  con- 
tention of  the  Birmingham  clique  becomes  a 
perfect  absurdity.  We  can  place  no  reliance  upon 
supplies  from  Canada  to  supplement  our  own  grievous 
deficiency.  Our  reliance  must  be  upon  the  grain 
crops  of  the  entire  world  and  these  must  remain 
free  to  come  to  us  without  shackle  of  any  kind  if  we 
are  not  periodically  to  suffer  grievous  famine.  How 
great  our  necessities  are,  was  illustrated  by  a  reply  of 
Mr.  Bonar  Law  to  a  question  put  to  him  by  Dr. 
Shipman  in  the  House  of  Commons  the  other  day. 
The  Secretary  to  the  Board  of  Trade  stated  that  the 
total  produce  of  wheat  in  the  United  Kingdom  last  year 
was  4,740,000  imperial  quarters,  and  the  total  quantity 
imported   from   abroad    during    that    year,    12,924,567 


imperial  quarters.  Of  that  total  we,  for  once  in  a  way, 
got  9,891,350  imperial  quarters  from  British  colonies 
and  possessions,  that  is  to  say,  principally  from  India, 
hut  to  an  unusual  and  by  no  means  to  be  relied  on 
extent,  from  Australia  and  Canada.  But  if  we  had 
been  deprived  of  foreign  supplies,  it  is  obvious  that 
these  colonies  and  dependencies  could  not  have  fed  us, 
although  last  year  they  were  in  an  exceptionally  fine 
position  to  do  so.  Two  years  or  so  before,  neither 
Australia  nor  India  had  grain  worth  collecting  to 
send  us. 

A  New  Poor-law  Commission. 

Mr.  William  Crooks  appears  to  have  really  frightened 
Mr.  Balfour,  raising  in  his  mind  perhaps  visions  of  a 
discontented  working  population  falling  into  the  hands  of 
subvertersofconstitutions and  land-law  reformers,  enemies 
of  corrupt  finance  and  public  extravagance.  It  may  be 
that,  or  Mr.  Chamberlain  may  have  ordered  the  Prime 
Minister  to  arrange  for  a  General  Election  towards  the 
end  of  the  present  year  while  it  can  still  be  carried  out 
on  an  antiquated  register.  Whatever  the  motive  driving 
him,  Mr.  Balfour  not  only  reinstated  a  practically 
useless  Unemployed  Bill  in  his  list  of  measures  to  be 
heaved  through  Parliament,  but  has  determined  to 
create  a  Commission  for  the  purpose  of  inquiring  into  the 
working  of  our  poor  laws.  We  welcome  this  proposal, 
and  think  that  a  well-selected  Commission,  given  the 
widest  powers  to  probe  and  examine,  may  do  a  great 
deal  to  create  a  healthy  opinion  on  our  poor-law  system, 
so  paving  the  way  for  reforms.  As  we  have  year  after 
year  contended  in  these  columns  the  cost  of  administer- 
ing poor  relief  has  been  steadily  growing  in  England 
and  Wales  until  it  has  become  almost  intolerable,  a 
clamant  public  scandal,  soon  to  become  altogether 
intolerable,  and  our  conviction  is,  that  the  whole  existing 
poor-relief  machinery  wants  at  least  revision.  If  it 
could  be  altogether  abolished  and  its  place  taken  by 
some  national  system  of  old-age  pensions  whereby  the 
whole  machinery  of  poor-law  unions  could  be  dispensed 
with  for  good,  we  should  have  done  something  to  bring 
ourselves  into  line  with  other  countries  whose  treat- 
ment of  their  poor  is  decidedly  more  enlightened  than 
ours.  We  trust,  therefore,  this  Commission  will  be 
carefully  selected  and  lorthwith  appointed,  and  that  it 
will  get  to  work  soon  to  probe  the  mysteries  surround- 
ing the  present  waste  characterising  the  administration 
of  poor  relief  in  this  country. 

Our  Iron  Trade  in  1904. 

The  annual  report  of  the  Iron  Trade  Association  for 
the  past  year  compiled  by  Mr.  J.  S.  Jeans  is  a  document 
of  first  class  authority  and  always  full  of  instructive 
material.  It  has  just  been  issued,  and  we  learn  from  it 
that  on  the  whole  the  trade  of  the  past  year,  although 
peculiar  and  perplexing,  dull  also  for  the  first  eight 
months,  was  not  really  so  unsatisfactory.  Our  total 
trade  for  the  year,  indeed,  grew  at  greater  pace  than 
those  of  any  other  competing  country,  or  as  Mr.  Jeans 
puts  it,  no  other  country  in  1904  showed  a  greater 
general  advance  than  our  own.  Yet  the  iron  trade 
itself  was  not  in  an  expanding  state,  and  the  export  por- 
tion of  it  is  being  increasingly  met  by  foreign  com- 
petition. Small  and  thinly  peopled  countries  are 
struggling  to  establish  home  iron  industries  of  their 
own,  and  Mr.  Jeans  instances  the  Transvaal,  Natal, 
New  South  Wales,  and  Queensland  as  having  made  a 
commencement  in  this  direction  during  1904,  while 
Chile,  Brazil,  and  Peru  are,  he  says,  competing  for  a 
pioneer  iron  industry  in  South  America.  Several  of  the 
Danubian  principalities,  too,  have  already  taken  this 
matter  in  hand,  including  Bosnia,  which  has  both  blast 
furnaces  and  steel  works  in  regular  operation.  They  may 
not  be  very  successful  at  the  first,  but  it  is  in  the  order 
of  things  that  these  efforts  should  be  made,  and  for 
our  trade  to  continue  moderately  flourishing  alongside 
the  uprising  of  domestic  production  all  over  the  world 
after  this  fashion  is  surely  a  most  encouraging  fact. 
Assuredly  also  we  are  not  going  to  stiiHulate  our  exports 
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of  iron  and  steel  by  going  about  to  hit  these  ambitious 
young  countries  with  restrictive  tariffs.  Coming  to 
statistics,  the  value  of  our  exports  of  iron,  steel,  and 
machinery  in  the  past  year  was  ;^62, 354,000,  or  just 
;^376,ooo  less  than  in  the  previous  year.  But  our 
imports  of  iron,  steel,  and  machinery  also  fell  off  about 
/^459,ooo  to  ;^i7,845,ooo,  so  that  th^  change  on  both 
sides  was  simply  due  to  the  genWal  slackness  of 
business,  and  our  exports  of  tin  plates  went  up  from 
293,000  tons  to  359,000  tons.  It  is  noticeable  also  that 
our  imports  of  finished  iron  goods  were  smaller,  and  of 
partially  manufactured  larger  than  the  year  before. 

Indian  Prosperity  by  Railways. 

In  the  summary  fashion  which  we  have  been  made 
painfully  familiar  with  in  recent  years  the  House  of 
Commons  dealt  with  the  East  India  Loans  to  Railways 
Bill,  put  up  on  Monday  evening-  for  second  reading. 
The  proposal  is  to  take  powers  to  borrow  ;^20,ooo,ooo, 
principally  for  the  extension  of  the  railway  system  of 
India,  and  to  pay  3  per  cent,  upon  the  money.  Sir 
Henry  Fowler  took  occasion  to  once  more  bless  the 
system  whereby  this  debt  is  continually  being  added 
to,  laid  upon  the  inhabitants  of  India  without  their 
consent,  primarily,  one  might  say  exclusively,  for  the 
benefit  of  the  foreign  capitalist.  During  the  last  ten 
years,  he  said,  the  Indian  Government  has  proceeded 
very  surely,  and  the  Indian  railways  had  now  reached 
a  point  at  which  they  not  only  paid  something  over 
5  per  cent,  on  the  capital  invested,  but  were  giving  a 
large  contribution,  increasing  at  a  great  rate  year  by 
year,  towards  the  revenue.  He,  therefore,  endorsed 
the  policy  indicated  by  this  loan,  and  declared  that  it 
would  prove  "  a  bold,  progressive,  and  successful 
policy."  Rather  a  gruesome  commentary  upon  this 
blind  optimism,  as  we  call  it,  was  furnished  on  Tues- 
day morning  in  a  Reuter's  telegram  from  Madras. 
During  the  last  few  weeks,  it  said,  "  there  has  been  a 
steady  influx  into  Madras  of  homeless  beggars  from 
the  famine-stricken  districts  who  are  proving  a 
serious  menace  to  the  public  health,  and  he  went  on 
to  say,  "  the  Government  is  erecting  relief  camps  in 
order  to  cope  with  the  distress,  and  has  granted 
Rs. 3,000  to  feed  the  poor.  The  allotment,  however, 
is  inadequate  ;  the  death  rate  is  officially  estimated  at 
89.7  per  thousand."  Is  another  famine  going  to 
blight  India  in  the  coming  season,  and  how  is  the 
exportation  of  interest  to  satisfy  the  obligations  laid 
upon  India,  and  held  by  British  capitalists,  going  to 
bring  prosperity  back  to  a  hunger-stricken  com- 
munity? Parliament  cannot  be  expected  to  take 
account  of  sentimental  considerations  of  that  sort,  nor 
yet  to  heed  the  further  question  :  How  will  India  stand 
when  the  loan  prop  is  withdrawn,  and  all  the  interest 
on,  all  this  capital  has  to  be  found  year  by  year  from 
current  resources? 

Victorian  Mining  in  1904. 
Little  or  no  interest  is  taken  by  investors  and  capi- 
talists in  this  country  in  the  gold  mining  industry  of 
Victoria,  and  little  is  likely  to  be  taken  in  the  future, 
for  though  gold  is  still  being  turned  out,  the  quantity 
is  not  startling,  and  nothing  stupendous  is  happening. 
The  year  1904  was  not  such  a  good  period  as  1903, 
although  the  output  has  only  been  exceeded  three  times 
in  the  past  22  years.  Up  to  the  end  of  November  the 
gold  won  amounted  to  743,383  ozs.,  against  741,710 
ozs.  for  the  first  eleven  months  of  the  previous  year, 
and  there  was  up  to  then  good  reason  to  believe,  as 
the  annual  report  of  the  Secretary  of  Mines  says,  that 
1904  would  prove  a  good  year.  Unfortunately,  how- 
ever, owing  to  a  variety  of  causes,  the  December  re- 
turns fell  below  expectations,  with  the  result  that  there 
was  a  decrease  of  1,407  ozs.  compared  with  1903. 
But  Victoria  did  not  do  so  badly  as  some  of  the  other 
colonies.  For  instance,  in  Western  Australia  there 
was  a  deficiency  of  81,571  ozs.  in  1904;  in  Queens- 
land the  decline  was  29,395  O'zs.,  and  in  New  Zea- 
land, 11,849  ozs.  Of  the  seven  mining  districts  of  the 
State,   Bendigo  easily  stands  first,  with  an  output  of 


242,880  ozs.,  and  an  increase  of  18,133  ozs.     Ballarat 
follows   far  behind  with  a  yield  of  148,973  ozs. ,  and   is  in 
the  unenviable  position  of  having  the  largest  decrease,, 
the  shrinkage  amounting  to  25,843  ozs.      Beechworth 
is  next  in  order  with  122,585  ozs.,  an  increase  of  5,699 
ozs.,  but  Maryborough  did  not  maintain  its  position, 
its  return  of  85,149  ozs.  being  5,280  ozs.  behind  that 
of  the  previous  year.     Owing  mainly  to  the  activity  in 
dredge  mining  Castlemaine  gave  77,170  ozs.,  or  2,847 
ozs.   more  ;   Gippsland   has   a  good   increase  of  4,934 
ozs.,  its  yield  being  66,721  ozs.,  whilst  the  Ararat  and 
Stawell  district,  with  its  return  of  24,544  ozs.,  shows 
the  big  deficit  of  6,686  ozs.      Since  1851  Victoria  has 
produced  67,557,353    ozs.    of    gold,    valued    at    over 
;^27o,ooo,ooo,  but  much  more  than  half  of  this  was 
the  output  of  the  first  25  years  of  the  period,  and  the 
present  annual  yield  is  less  than  a  third  of  the  high- 
water  mark  of  3,053,744  ozs.   in  1856.      For  1904  the 
total   production  was   765,600  ozs.,    of    a    value    of 
;^3,252,045,   and   Victoria  still  occupies  second   place 
to' Western  Australia.      In  the  same  period  a  total  of 
^623,397  was  distributed  in  the  shape  of  dividends,, 
being  an  increase  of  ;^22,245  on  the  amount  paid  in 
1903,    and    the    largest    sum    disbursed    in    any  year 
since  1885.      It  is  noteworthy  that  dividends  have  been 
paid  by  companies  treating  very  low-grade  ore.       The 
Ballarat  district  paid  £^77,315,   Beechworth  ;i6'57.5io. 
and   the   Ararat    and    Stawell   district    ;^io,i66.        As 
regards  other  minerals,   the  output  of  coal,  although 
nearly  twice  that  for  the  previous  year,  is  still  much 
below   the   production   for   the   period   anterior   to  the 
strike,  and  the  industry  is  only  slowly  recovering  from 
the  effects  of  the  labour  troubles  in  1903.     The  output 
was    121,741     tons,    valued    at     the     pit's    mouth    at 
;^7o,2o8,   or  IIS.  6d.   per  ton,  against  64,200  tons  in 
1903.      Seventy-one  tons  of  tin  were  produced  against 
33  tons,  and  some  20  tons  of  antimony  were  obtained' 
at  Costerfield. 

Pease  and  Partners. 

This  well-known  iron  and  steel  business  of  Darling- 
ton managed  to  improve  its  position  a  little  during  the 
past  year,  but  the  directors,  four  of  whom  bear  the 
onoe-revered  name  of  Pease,  have  nothing  much  to^ 
boast  of,  because  before  showing  signs  of  recovery  the 
profits  slumped  most  alarmingly  from  the  ;£35i,23S 
earned  in  1900-01  to  the  ;^6i,89i  for  the  twelve  months 
to  June  30,  1904.  For  the  year  just  closed  the  total 
was  ;^88,74i,  not  after  all  a  very  brilliant  advance, 
especially  in  view  of  the  circumstance  that  during  the 
period  the  directors  acquired  practically  the  entire  in- 
terest in  Wilsons  Pease  and  Co.,  part  of  the  estate 
of  the  late  Sir  Joseph  Pease.  This  asset,  together  with 
holdings  in  the  Skinnington  Iron  Company  and  the 
Horden  Collieries,  appyears  in  the  balance-sheet  at 
;^i33,44i,  and  while  the  board  tells  us  that  the 
Wilsons  Pease  acquisition  is  fully  justifying  itself,  we 
cannot  trace  that  these  interests  are  giving  an  adequate 
return.  At  the  last  annual  meeting  authority  was 
sought  and  given  for  the  creation  of  ;^250,ooo  second 
debenture  stock,  but  the  directors  did  not  deem  it  ex- 
pedient to  make — attempt  would  be  a  more  descriptive- 
word — a  public  issue  of  this  stock,  and  have  therefore 
only  placed  ;^27,09i  amongst  certain  persons,  chiefly 
shareholders,  who  displayed  a  desire  to  subscribe,  and 
;^65,ooo  with  the  bankers  as  security  for  loans.  This 
lack  of  funds  has  in  a  manner  forced  the  directors  to 
limit  capital  expenditure,  and  only  ;/J'24,889  was  laid 
out,  principally  in  connection  with  the  opening  of  the 
Windlestone  coalfield  and  its  more  complete  under- 
ground connection  with  the  Eldon  coalfield  and  the 
collateral  outlay  in  connection  with  the  bye-product 
coke  ovens  at  Eldon  and  St.  Helens.  Expenditure  to 
date,  though,  is  now  ;^i,400,223,  after  deductings 
;^3i,378  for  depreciation  of  leaseholds,  &-c.,  so  there 
is  room  for  going  slow,  especially  having  regard  to  the 
continued  dependence  upon  borrowed  money.  Purchase 
moneys  unpaid  and  loans  still  amount  to  ;^i65,574,  the 
bank  overdraft  is  ;^30,709,  and  sundry  creditors  reach 
;^i30,oo3,  besides  ^15,239  owing  for  wages,  an  aggre- 
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^ate  of  over  ;^'34o,ooo.  Against  that  the  realisable 
floating  assets  are  not  very  startling,  cash,  for 
example,  reaching  the  lavish  amount  of  ^485,  while 
sundry  debtors  come  to  ^137,118.  True  there  are 
good  class  investments  to  the  amount  of  ;^"6i,567,  but 
they  are  held  on  account  of  the  reserve  now  reduced 
to  /.'gT.ooo,  a  sum  of  ;£^5,ooo  having  been  applied  in 
reduction  of  the  book  value  of  the  original  invest- 
ments, sadly  depreciated  we  have  no  doubt.  From  the 
profits  above  mentioned  of  ;^88,74i  must  be  deducted 
;£"5,690  for  interest  on  unpaid  purchase  moneys  and 
loans,  ;£^4,8i5  for  directors',  auditors',  and  trustees' 
remuneration,  and  ;^i,oo5  for  educational  and  charit- 
able agencies,  leaving  ;677, 231.  Debenture  interest 
next  takes  ;^  16, 582,  and  ;^2 1,788  is  allowed  for  de- 
preciation of  leaseholds,  so  that  the  directors  are  able 
to  declare  a  dividend  of  los.  per  share,  being  5  per 
cent.,  or  2  per  cent,  more,  with  an  increase  in  the  carry 
forward  from  ;^838  to  ;^4,699.  Referring  to  the  state 
of  trade,  the  directors  say  that  the  first  half  of  the  year 
was  characterised  by  inactive  demand  and  very  low 
prices,  but  the  second  half  brought  in  both  respects 
marked  improvement.  Just  now  there  is  no  indication 
of  any  particular  change,  and  if  the  present  year  turns 
out  as  well  as  the  last  probably  that  will  be  as  much  as 
shareholders  should  expect.  Not  a  very  exhilarating 
prospect. 

The  Law  and  Rhodesian  Mines. 

In  the  House  of  Commons  on  Monday  Mr.  Vincent 
Kennedy  asked  the  Secretary  of  State  for  the  Colonies 
if  he  would  state  whether  the  attention  of  the  Govern- 
ment had  been  called  to  the  condition  and  financial 
status  of  a  number  of  Rhodesian  and  other  South 
African  mining  companies  whose  shares  are  quoted 
daily  ;  also  whether  any  steps  were  being  taken  by 
the  Government  to  safeguard  the  public  from  invest- 
ing in  such  mining  companies  as  were  on  the  verge  of 
bankruptcy  and  whose  condition  was  withheld  ;  and 
further,  in  view  of  the  fact  that  the  public  had  already 
suffered  loss  in  consequence  of  reckless  South  African 
company  promoting,  he  would  have  inquiry  made  with 
a  view  to  remedying  the  evil  by  suitable  legislation.  Mr. 
Lyttelton's  written  reply  was  as  follows: — "The  an- 
swer to  the  first  part  of  the  hon.  Member's  question  is  in 
the  negative,  and  as  regards  the  remainder  of  the  ques- 
tion, His  Majesty's  Government  are  not  prepared  to 
take  upon  themselves  the  impossible  task  of  safeguard- 
ing the  public  in  its  choice  of  investments."  It  is  difficult 
to  see  what  other  answer  could  have  been  given  to  the 
above  specific  questions,  for  the  millennium  would  come 
if  by  legislation  the  fool  could  I>e  saved  from  the  con- 
sequences of  his  own  folly.  In  spite  of  the  bankrupt 
positions  of  dozens  of  Rhodesian  mining  companies, 
the  financial  Press  of  London  is  united  in  its  efforts 
to  persuade  the  public  to  put  even  more  money  into  the 
industry  in  which  they  have  already  lost  countless  thou- 
sands. Though  we  do  not  care  to  indulge  in  trumpet- 
blowing,  the  public  would  have  no  idea  of  the  insolvent 
positions  of  the  majority  of  these  concerns  were  it  not 
for  the  detailed  analyses  of  their  finances  printed  from 
time  to  time  in  this  Review.  No  other  organ  can  be 
named  whence  such  information  is  to  be  gathered.  The 
eulogistic  reports  of  directors  alone  are  published,  their 
balance-sheets  are  ignored,  and  the  public  are  persis- 
tently told,  in  defiance  of  facts,  that  the  industry  is 
thriving.  Shareholders  in  individual  companies  can 
study  the  balance-sheets  they  receive  ;  but  one  or  two 
reports  do  not  cover  all  reports,  and  though  they  may 
know  the  positions  of  their  own  companies,  they  must 
be  ignorant  of  the  positions  of  others  unless  they  can 
learn  of  the  facts  from  the  financial  Press.  The  public 
have  the  power  of  saving  themselves.  They  need  not 
invest  in  a  Rhodesian  company  except  by  their  own 
wills,  and  they  can  learn — or  ought  to  learn — more 
from  bitter  experience  than  from  any  Governmental 
warning  or  advice.  What  is  the  use  of  shouting  in 
the  wilderness  to  the  fool — to  the  man  who  will  make 
no  use  of  his  reasoning  faculties,  who  usually  curses 
you  when  you  venture  to  tell  him  the  truth?  What 
can  legislation  do  for  such?    Can  a  Bill  be  devised  for 


the  prevention  of  the  individual  from  investing  in 
bankrupt  companies?  Directors  can,  of  course,  be 
punished  for  publishing  fraudulent  balance-sheets,  but 
the  balance-sheets  we  have  analysed  speak  eloquently 
and  warningly  enough  for  themselves  and  are  nowise 
frauds.  The  law  cannot  take  from  a  man  the  liberty  he 
enjoys  of  choosing  his  own  investments,  any  more  than 
it  can  take  away  from  him  the  liberty  of  choosing  his 
own  wife  and  his  own  house.  Investors  would  be  the 
first  to  resent  it.  And  of  what  value  would  exf>erience 
be  if  the  law  left  no  scope  for  individual  judgment? 
To  ask  the  Government  to  exercise  the  functions  of 
the  financial  journalist  would  be,  as  Mr.  Lyttelton 
says,  to  ask  the  impossible. 

The   Watney   Combe   Reid   Meeting. 

It  is  not  surprising  that  Mr.  H.  Cosmo  O.  Bonsor, 
the  chairman  of  this  terribly  over-capitalised  brewery 
agglomeration,  met  with  some  opposition  on  Wednes- 
day when  he  faced  the  shareholders.  The  story  he  had 
to  tell  was  assuredly  a  depressing  one,  and  he  in  a 
way  admitted  it,  but  he  sought  to  mitigate  hostility  by 
pointing  out  that  the  board  had  been  really  writing 
down  to  an  enormous  extent  for  bad  debts,  no  less  than 
;^'i87,ooo  in  the  past  year.  What  he  omitted  to  dwell 
upon  was  the  increase  in  the  expenses,  by  virtue  of 
which  a  decrease  of  ;^23,ooo  in  the  gross  profits  was 
turned  into  a  decrease  of  ;^69,ooo  in  the  net.  He  was 
unshakable,  however,  in  his  faith  in  beer.  It  is  the 
national  English  drink,  he  declared,  and  the  thirst  of 
the  people  for  it  will  never  grow  less.  That  might 
well  be,  and  still  Watney  Combe  Reid's  fluids  show 
decreased  consumption.  As  a  victimised  deferred 
shareholder  wrote  to  us  the  other  day,  that  famous 
poster  over  which  Mr.  Bonsor  expatiated  in  such  self 
congratulatory  terms  some  years  ago,  which  repre- 
sented a  dog  snifTmg  at  his  master's  stout  glass,  might 
require  to  be  supplemented  by  another  showing  the 
dog's  disgust — that  he  smelt  and  fled.  But  Mr.  Bonsor 
was  not  strong  in  meeting  criticisms,  and  could  not 
understand  logic.  Mr.  Harris  pointed  out  that  bad 
debts  kept  pace  with  the  increase  in  repairs  and 
depreciation,  and  now  stood  at  ;^i  17,000,  and  that 
comparing  the  present  value  of  their  shares  with  the 
prices  ruling  when  the  prospectus  was  issued,  there 
was  a  depreciation  of  ;^6,258,ooo.  We  believe  it  will 
be  greater  still  before  the  turning  point  is  reached,  and 
think  that  ;^8, 000,000  would  be  an  excessive  valua- 
tion for  the  properties.  Another  critic  was  Mr.  A.  E. 
Nepean,  who  had  put  himself  up  as  a  candidate  for  the 
board  in  opposition  to  the  redoubtable  chairman.  He 
pointed  out  that  the  actual  loss  in  bad  debts  during  the 
past  five  years  was  ;^48o,ooo,  and  suggested  that  the 
;^70o,ooo  of  liquid  assets  paraded  by  the  board  should 
be  utilised  to  buy  up  drink  houses  in  the  present  de- 
pression, so  as  to  increase  the  outlet  for  the  Watney 
brews.  But  all  these  opponents  and  advisers  were 
swiftly  squelched,  and  the  board  emerged  triumphant 
from  the  ordeal.  We  have  no  quarrel  with  this  result, 
not  having  money  in  the  thing,  but  the  shareholders 
are  none  the  less  to  be  pitied.  "  It  cost  us  twopence  jjer 
barrel  more  to  brew  this  year,"  said  Mr.  Bonsor,  "  and 
twopence  per  barrel  more  to  sell  the  liquid."  Is  there 
any  chance  of  that  cost  decreasing?  If  there  were  would 
the  company  be  in  any  better  position?  Is  it  not  the 
case  that  it  must  continue  to  write  down  the  properties, 
loans,  and  so  on,  because  of  the  dishonest  valuation 
at  which  the  businesses  were  taken  into  the  combina- 
tion? Why  shut  the  eyes  to  the  original  imposition 
and  its  consequences? 

The  District  Railway  Meeting. 

A  very  interesting  speech  was  made  by  Mr.  R.  E. 
Perks,  M.P. ,  at  the  meeting  of  the  Metropolitan 
District  Railway  on  Wednesday  last.  He  took  the 
chair  in  the  absence  of  Mr.  Yerkes,  and  gave  really 
a  very  engaging  account  of  the  company's  affairs.  We 
are  unable  to  accept  in  full  his  views  of  the  financial 
I>osition    and  prospects  of  this  underground  line,   but 
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that  does  not  hinder  us  from  cordially  recognising  that 
a  great  work  beneficial  to  the  community  has  been 
carried  out  in  its  electrification.  The  cost  has  been 
very  heavy,  ;6"i,373,766  to  date,  Mr.  Perks  told  the 
shareholders,  and  we  trust  it  will  be  recouped,  and 
more.  There  is  no  particular  reason  why  it  should  not 
be  once  the  inner  circle  is  in  complete  working  order. 
It  will  be  that  in  about  five  weeks,  Mr.  Perks  said,  as 
soon  as  the  Metropolitan  Company  has  completed  the 
alterations  in  its  rolling  stock.  When  the  attempt 
was  made  in  the  beginning  of  July  to  run  the  inner 
circle  trains  by  electricity  it  broke  down  because  of 
some  difference  between  the  fittings  of  the  Metro- 
politan trains  and  those  of  the  District.  This  is  now 
being  remedied  as  fast  as  possible  by  the  Metropolitan 
Company,  and  when  the  work  is  completed  we  shall 
hope  to  see  nothing  but  electric  trains  uf)on  any  jjart 
of  the  underground  railway.  We  are  not  sure  though 
that  we  can  endorse  the  zone  fare  system  which  is 
then  to  be  applied  by  the  District  Company.  Twopence 
is  too  much  as  a  minimum  fare  ;  there  ought  to  be  a 
penny  zone.  Zones  at  a  penny,  twojsence,  and  three- 
pence would  work  well.  For  Tnstance,  look  at  the 
number  of  p>eople  who  have  to  go  in  from  Charing 
Cross,  Westminster,  or  the  Temple  to  the  Mansion 
House,  Cannon  Street,  or  the  Monument.  To  ask 
all  of  them  twopence  for  travelling  from  Charing  Cross 
to  the  City  when  they  can  go  up  to  the  Strand  and 
get  in  for  a  f>enny  or  across  the  Embankment,  and 
reach  their  destination  with  but  slight  inconvenience  by 
the  County  Council  steamlx>ats,  is  to  drive  away  traffic. 
Perhaps  the  board  will  consider  this  point,  and  make 
such  alterations  as  will  entice  instead  of  driving  away 
business  once  they  are  in  a  position  to  handle  it.  In 
the  past  half-year  the  company  did  well  on  the  whole 
with  its  passenger  traffic,  in  spite  of  the  abolition  of 
second-class,  for  there  was  an  increase  of  over  1 1  per 
cent,  in  their  first-class  travellers  or  196,000,  against 
a  loss  of  207,000  through  the  abolition  of  second-class. 
With  trains  running  more  frequently  round  the  circle, 
and  order  and  cleanliness  all  over  the  underground 
lines,  there  ought  to  be  immense  augmentation  in  the 
receipts  provided  the  public  is  not  driven  away  by  in- 
judicious fares.  One  interesting  announcement  made 
by  Mr.  Perks  related  to  the  property,  the  real  estate, 
belonging  to  the  railway  company.  It  has  grown  to 
be  an  important  source  of  revenue,  and  as  money  is 
wanted  it  is  proposed  to  sell  ;^25o,ooo  of  this  pro- 
perty to  a  company  created  for  the  purpose.  As  Mr. 
Perks  pointed  out,  the  Metropolitan  Company  sub- 
divided its  assets  in  this  fashion  many  years  ago  when 
he  was  its  solicitor,  and  practically  gave  its  share- 
holders a  bonus  of  50  per  cent,  on  the  par  value  of  the 
ordinary  stock.  It  is  impossible  for  the  District  to  do 
anything  of  that  kind,  but  there  seems  no  reason  why 
it  should  not  utilise  some  portion  of  this  asset  in  order 
to  provide  money  for  the  very  expensive  outlays  in- 
volved in  electrification,  as  long  as  no  prior  security  is 
imperilled.  The  revenue  from  the  property  has  risen 
from  about  ^f  10,000  five  years  ago,  or  is  about  to  rise 
to  something  like  ;^i8,ooo  or  ;^ig,ooo  now. 


Passing   Events. 

Quite  a  nice  little  story  was  told  at  a  meeting  held 
in  the  middle  of  last  week  by  the  Council  of  Foreign 
Bondholders,  and  presided  over  by  Lord  Avebury.  The 
debt  of  Colombia  is  once  more  to  be  "  honoured  "  by 
the  Government  of  that  republic.  A  new  agreement 
has  been  entered  into  whereby  default  is  to  be  wiped 
off,  and  an  immediate  resumption  of  the  full  service  of 
the  debt,  both  interest  and  sinking  fund  to  proceed 
from  the  ist  of  last  month.  "  The  coupon  due  January  i 
next  is  to  be  paid  at  the  full  rate  of  2^  per  cent,  per 
annum  and  subsequent  coupons  at  a  3  per  cent,  rate." 
Besides  this,  further  concessions  will  be  made  as  soon 
as  Colombia  has  settled  her  dispute  with  France  over 
the  shares  of  the  Panama  Canal  Company,  and 
has  come  to  an  agreement  with  the  United  States  about 
what  is  to  be  paid  by  that  great  northern  Power  for  the 


province  of  Panama  wrenched  away.  Arrears  of  debt 
interest  are  also  to  be  provided  for  to  the  extent  of 
one-half  by  Banco  Central  warrants  on  the  Customs. 
There  are  ;£ri3  of  arrears  on  each  ;^ioo  Ixind,  and  Lord 
Avebury  expressed  the  belief  that  half  this  amount  was 
assured,  although  he  was  unable  to  say  that  the  pay- 
ment of  the  other  half  was  other  than  "  problematical." 
A  very  nice  story  ;  we  hope  it  will  be  justified  by 
events. 

The  trade  of  Cape  Colony  in  the  year  ended  June  30  last 
was  a  little  less  lopsided  than  in  the  years  immediately 
preceding.  Imports  fell  off  by  ;£'7,672,ooo  to 
;£,"i9,985,ooo,  while  exports  went  up  by  ;£'2,843,ooo  to 
_£,'2g,863,ooo.  This  is  progress  indeed — after  the 
Yankee  fashion.  Unfortunately  it  does  not  seem  to  be 
progress  in  the  exjwrt  of  the  permanent  productions 
of  the  country's  agricultural  and  pastoral  industries 
for  more  than  all  the  fine  growth  in  exports  was  due  to 
gold.  The  value  of  the  gold,  that  from  the  Transvaal 
being  included  in  the  above  figures,  was  ^18,069,000 
for  the  past  year,  or  ;^3,764,ooo  more  than  in  the 
previous  year.  As  the  total  increase  in  the  value  of  the 
exp>orts  of  all  kinds  was  only  ;£^2,843,ooo,  it  follows 
that  thcre^as  a  decline  of  about  ;^923,ooo  in  the  value 
of  other  commodities  exported.  This  is  just  what  we 
should  have  expected  looking  at  the  drought-scourged, 
poverty-stricken,  and  generally  backward  condition  of 
the  real  industries  of  Cape  Colony.  Consequently, 
when  examined  these  swelling  figures  by  no  means 
warrant  us  in  a  belief  that  the  debt  of  Caf>e  Colony  is 
now  well  secured. 

The  latest  repwrts  from  the  United  States  indicate 
a  p)Oor  cotton  crop,  and  we  may  perhaps  put  some  con- 
fidence in  the  figures  since  the  scandal  connected  with 
past  publications  of  them  is  too  recent  to  be  repeated 
with  impunity.  A  clerk  in  the  Washington  Statistical 
Office  was  recently  expelled  the  service  for  concocting 
false  returns  in  the  interests  of  some  cotton  gamblers. 
Taking  the  figures  as  they  stand,  the  crop  is  put  for 
July  at  75.4,  a  decrease  of  5.8  from  the  previous  return, 
and  of  9  compared  with  a  year  ago.  What  this 
exactly  means  we  would  not  venture  to  define,  but  it 
undoubtedly  implies  a  poor  harvest  for  the  current 
year.  Hence  recent  efforts  to  drive  the  price  of  cotton 
up  to  a  height  which  threatened  to  once  more  involve 
our  great  Lancashire  industry  in  distress.  It  is  per- 
haps just  as  well,  because  any  shortness  in  the  crop  >f 
the  United  States  will  stimulate  anew  the  efforts  being 
made  by  consumers  of  cotton,  not  only  in  England,  but 
all  over  Europe,  to  find  other  sources  of  supply. 
Progress  has  already  been  made  in  this  direction,  and 
we  have  not  the  least  doubt  that  in  a  few  years  the 
European  spinners  will  be  able  to  get  a  much  larger 
proportion  than  now  of  their  cotton  from  other  sources 
than  the  United  States.  It  will  serve  American 
growers  and  speculators  as  they  deserve.  Tliere  was 
a  meeting  in  London  the  other  day  of  the  International 
Federation  of  Master  Cotton  Spinners  and  Manufac- 
turers, which  was  attended  by  representatives  from  all 
European  countries  where  cotton  is  spun,  and  it  de- 
cided to  recommend,  amongst  other  things,  that  every 
cotton  spinner  in  Europe  and  America  should  refrain 
from  buying  American  cotton  durinp-  the  next  three 
months,  except  for  immediate  wants.  This  policy  is 
dictated  by  the  belief  that  large  stocks  left  over  from 
last  year's  crop  are  being  held  back  in  order  to  profit 
by  the  fictitiously  advanced  prices  now  current.  In 
other  words,  the  spinners  believe  that  in  spite  of  the 
probability  of  a  short  crop,  this  year  there  will  be 
between  the  harvests  of  the  two  years  quite  enough  to 
meet  all  legitimate  demands.  They  therefore  urge 
abstention  from  hasty  action,  calmness,  and  a  policy 
of  waiting  on  events.  L'ndoubtedly  the  decision  is  a 
wise  one. 

Quite  a  cheerful  note  is  struck  by  our  Consul  in 
Milan,  Mr.  Towsy,  over  the  progress  of  the  trade  of 
Lombardv  in  1904.  Italy  is  revivinsj,  thanks  to  hap>- 
pipr  relations  between  her  and  France.  The  indus- 
tries of  Lombardv  testify  to  the  fact.  Details  of 
figures   are  given,   which   might,   perhaps,    in   another 
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year's  report  be  condensed  somewhat,  so  as  to  bring- 
out,  if  possible,  the  share  which  England  has  in  this 
development  of  Italy's  trade.  As  now  given,  with  the 
splitting  up  into  imports  and  exports  by  various  routes 
with  the  items  scattered  around  in  a  somewhat  hap- 
hazard way,  we  cannot  profess  to  attempt  analysis  or 
to  indicate  the  drift  of  the  trade.  One  or  two  points, 
however,  are  obvious  enough.  England  is  nearly 
out  of  it.  France,  Germany,  Switzerland,  Belgium, 
all  have  a  larger  share  in  the  trade  done  by  Lombardy 
with  foreign  countries  than  we  have,  but  this  is  natural, 
and  an  obvious  consequence  of  the  proximity  of  these 
countries,  at  least  of  Austro-Hungary,  Germany,  and 
France,  to  the  Lombardy  markets.  We,  for  instance, 
appear  to  have  no  share  whatever  in  the  glassware 
imported  by  Lombardy,  and  very  little  in  metals,  much 
less  than  any  of  these  countries  or  even  than  Switzer- 
land. That  we  could  do  more  there  is  not  the  least 
doubt  were  energy  displayed,  for  the  port  of  Genoa 
.should  bring  us  almost  as  close  to  the  Lombardy  mar- 
kets as  the  St.  Gothard  Railway  brings  Germany. 
Note,  though,  how  goodwill  and  concord  between 
Italy  and  France  are  stimulating  productive  energy  all 
round. 

A  subscriber  wrote  to  suggest  that  we  should  in- 
clude amongst  our  weekly  table  of  tramway  and  omni- 
bus receipts  the  figures  relating  to  the  London  United 
Tramways.  The  idea  seemed  good,  and  we  accordingly 
wrote  to  the  company,  asking  it  to  send  us  its 
figures,  as  other  tramway  companies  do.  The  answer 
we  got  was  a  regret  to  be  unable  to-  comply  -with  our 
request,  as,  the  secretary  added,  "  my  directors  do 
not  publish  the  traffic  receipts  of  this  company."  The 
subscriber  also  asked  for  the  ordinary  shares  to  be 
quoted,  and  that  likewise  is  a  request  which  cannot 
be  complied  with,  for  the  simple  reason  that  there  is 
no  market  in  them. 

We  are  informed  that  Mr.  Arthur  Digby  Besant, 
B.A.,  F.I.A.,  has  been  appointed  secretary  of  the 
Clerical,  Medical,  and  General  Life  Assurance  Society. 
Mr.  W.  J.  H.  Whittall  remains  principal  officer,  with 
the  title  of  actuary,  and  we  trust  that  for  him  this 
lightening  of  labours  in  the  office  will  mean  renewed 
vigour  and  a  larger  share  in  what  may  l>e  called  the 
public  life  of  his  profession. 

It  seems  a  pity  that  certain  undesirable  portions  of  the 
Press  in  this  country  and  in  Germany  have  been 
endeavouring  to  stir  up  bad  feeling  over  the  proposed 
visit  of  some  English  ships  of  war  to  the  Baltic.  All 
sorts  of  alarmist  rumours  have  been  put  in  circulation 
by  the  blue-funk  school  in  both  countries,  with  the 
obvious  intention  of  so  stirring  up  animosity  as  to 
facilitate  the  continued  waste  of  taxpayers'  money  upon 
monstrous  additions  to  their  navies.  The  intention  of 
the  British  Government  to  send  part  of  our  fleet  to  the 
Baltic  was  indicated  in  due  course  to  the  German 
Government  in  May  last  as  an  ordinary  act  of 
courtesy,  and  there  is  no  reason  why  the  visit  should  not 
be  as  much  a  means  of  stimulating  friendliness  between 
the  English  and  German  peoples  as  the  recent  visit  of 
the  British  squadron  to  Brest  was  in  furthering  accord 
with  France.  We  hope  indeed  that  these  scenic  dis- 
plays of  fighting  vessels  will  be  more  and  more  utilised 
for  this  purpose,  as  certainly  the  days  when  their  uses 
for  purposes  of  mutual  destruction  can  be  counted  upon 
ought  to  be  passing  away.  The  more  intercourse  of 
any  kind  is  promoted  between  nations  the  less  probability 
is  there  that  they  will  fly  at  each  other's  throats.  Our 
enduring  hope  is  that  the  strengthening  of  commercial 
ties  between  nations,  the  more  intimate  relations 
developing  with  every  increase  in  their  respective 
foreign  trades,  will  in  time  dissipate  the  old-fashioned 
habit  of  regarding  every  foreigner  as  a  natural-born 
enemy.  Time  was  when  rival  cities  felt  this  way 
towards  each  other,  when  there  was  feud  between  town 
and  village,  but  the  world  has  long  outgrown  that  spirit 
of  jealousy  and  hate  among  next-door  neighbours.  Why 
should  it  continue  between  great  nations  ?  It  is  only 
adherence  to  antiquated  fashions  and  benighted  super- 
stitions which  compels  nations  to  still  waste  their  sub- 
stance in  preparation  for  murderous  conflicts  every  year 


becoming  more  impossible.  In  some  senses  the  recru- 
descence of  the  military  spirit  expresses  but  the  con- 
sciousness of  the  fighting  man  and  fighting  profession 
that  their  day  is  drawing  to  an  end  among  civilised 
communities. 

Most  people  connected  with  newspapers  will  be  sorry 
to  learn  that  there  is  danger  of  a  change  in  the  position 
of  Messrs.  W.  H.  Smith  and  Son.  We  have  all  at 
times  grumbled  over  their  practical  monopoly,  but  all 
have  had  to  recognise  that  on  the  whole  the  firm  has 
behaved  with  impartiality  and  fairness  towards  its 
customers.  Those  who  have  been  familiar  with  the 
bookstalls  at  railway  stations  for  many  years  cannot 
fail  to  have  recognised  the  enormous  change  which  has 
taken  place  in  their  contents,  a  change  involving 
tremendous  additions  to  the  detailed  work  of  supply. 
In  the  old  days  there  were  but  few  newspapers 
and  periodicals,  and  much  more  business  was  pro- 
bably done  in  books.  At  any  rate,  the  cheap 
penny  and  halfpenny  periodical  was  not  in  existence, 
so  that  the  bookstalls  were  not  loaded  up  and  littered 
over  by  all  manner  of  ephemeral  or  low-priced  publica- 
tions, whereas  now  the  crowd  of  such  is  so  great  that  the 
old-fashioned  and  more  expensive  publications  are  often 
thrust  on  one  side.  To  distribute  the  ever-changing 
multitude  of  these  publications  all  over  the  bookstalls 
and  to  collect  the  returns  of  copies  left  unsold  form  a 
task  demanding  the  highest  organisation  and  immense 
labour,  yet  Messrs.  W.  H.  Smith  and  Son  have  not  only 
coped  with  the  difficulties  but  have  treated  publishers 
with  reasonable  fairness.  Now,  however,  it  seems  two 
of  the  great  railways  are  going  to  change  all  this. 
Tenders  have  been  invited  by  them  from  outsiders  for 
the  supply  of  their  bookstalls.  They  apparently  hope 
to  get  larger  rents  than  Messrs.  Smith  feel  disposed  to 
pay,  and  the  Times  has  been  sounding  a  note  of  warning 
about  the  change,  from  which  we  infer  that  amongst 
those  tendering  are  publishers  and  proprietors  of  news- 
papers. It  protests  against  this,  and  rightly  enough. 
No  newspaper  owner  ought  to  be  in  control  of  any  rail- 
way bookstalls.  That  might  at  once  introduce  a  system 
of  favouritism  and  exclusion,  of  "  undue  preference," 
which  the  trade  might  find  intolerable  when  compared 
with  the  cold,  unsympathetic,  it  may  be,  but  unswerving 
impartiality  of  W.  H.  Smith  and  Son. 

Surely  the  men  implicated  in  the  revolting  operations 
of  the  Economic  Bank  will  not  be  allowed  to  escape  scot 
free  ?  The  story  unfolded  by  the  Official  Receiver  at 
the  meeting  of  creditors  held  on  Thursday  is  one  of 
unrelieved  heartlessness  and  robbery,  whereby  hundreds 
of  poor  people  have  been  bereft  of  their  savings.  It 
was  a  bank,  as  Mr.  Wincarls,  the  Assistant  Official 
Receiver,  pointed  out,  "  estabUshed  to  encourage  thrift," 
and  the  way  it  proceeded  to  do  so  was  to  engage  in 
crooked  financial  "  deals  "  of  the  most  disgraceful  kind. 
Unhappily  those  who  stand  to  lose  ^47,000  by  the  mis- 
deeds of  the  people  who  laid  hold  of  the  bank  for  their 
own  sinister  purposes  are  all  of  the  "  third-class  "  type 
of  little  account  with  our  high-and-mighty  rulers,  and 
unless  a  determined  effort  is  made  to  see  justice  done 
the  powers  that  be  may  sleep.  We  are  glad  though  to 
note  the  intelligent  zeal  with  which  Mr.  Wincarls  has 
taken  the  work  of  investigation  in  hand.  It  is  the  high- 
placed  friends  or  screens  of  Whitaker  Wright  and  the 
like  whose  indifference  we  fear.  Pity  it  is  that  restitu- 
tion and  punishment  cannot  be  made  to  go  together,  but 
the  misappropriated  money  is  probably  gone  beyond  re- 
covery. 

According  to  a  return  issued  this  week  the  acreage  in 
five  Highland  counties  of  Scotland  —  Argyll,  Suther- 
land, Ross  and  Cromarty,  Caithness,  and  Inverness — 
devoted  to  deer  forests  has  increased  by  1,210,000  acres 
in  the  past  21  years,  and  now  aggregates  2,920,097  acres. 
And  Scotland  not  only  submits  to  the  depopulation  such 
a  change  implies,  but  appears  to  rejoice  in  it. 

Friday's  Daily  News  computes  that  ;^5o,6i 9,241  of  the 
taxpayers'  money  was  mechanically  voted  away  in  the 
nights  of  Wednesday  and  Thursday  without  a  syllable 
of  explanation,  criticism,  or  debate.  Among  the  items 
composing  this  revolting  total  were  ^15,082,100  for  the 
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Army,  /"g.sggjSOO  for  the  Navy,  and /"i 2,005,475  for  the 
Revenue  departments.  No  wonder  the  taxes  are  wasted, 
misappropriated,  stolen  with  both  hands  in  all  depart- 
ments of  the  public  service.  The  Civil  Services 
swallowed  up  nearly  ;^i4,ooo,ooo,  the  balance  of  the 
above  total,  and  all  these  votes  with  others  were  "  reported 
to  the  House  "  and  passed  sub  silentio.  To  such  a  depth 
of  degradation  and  impotence  has  the  "  mother  of 
parliaments  "  fallen. 


Critical  Index  To  New  Investments. 

The  Urban  Electric  Supply  Co.,   Limited. 

This  is  one  of  those  companies  whose  origin  suggests 
doubts  about  their  stability.  Essentially  it  is  a  finance 
company,  created  in  order  to  find  money  for  work  done 
by  Edmundson's  Electricity  Corporation,  and  in  this 
follows  a  fashion  long  familiar  in  the  railroad  history 
of  the  United  States.  Probably  enough,  necessity 
compels  our  electric  manufacturing  corporations  to 
fall  back  upon  this  device  in  order  to  provide 
them  with  the  means  to  execute  contracts,  and 
certainly  this  company  served  Edmundson's  well 
enough.  Its  total  capital  is  ;^650,ooo,  divided 
into  50,000  five  per  cent.  cumulative  prefer- 
ence and  80,000  ordinary  shares  of  ;^5  each. 
All  the  ordinary  shares  have  been  issued,  but  up  to 
now  only  ;^3o,ooo  of  the  preference  shares,  and  there 
is  in  addition  /'20o,ooo  of  4I  per  cent,  debenture  stock. 
It  is  now  proposed  to  issue  the  balance  of  the  pre- 
ference share  capital  at  par,  and  the  offer  will  perhaps 
be  accepted  by  the  public,  since  Edmundson's  Elec- 
tricity Corporation  has  guaranteed  the  dividends  on  all 
the  preference  shares  up  to  December  31,  1910.  The 
record  of  work  done  shows  that  a  number  of  small 
places  in  England  and  Scotland  have  been  endowed 
with  electric  light  and  power  which  probably  would 
never  have  attempted  anything  of  the  kind  had  they 
been  left  to  themselves.  So  far,  too,  the  results  seem 
to  have  been  profitable,  as  the  net  income  for  1904  is 
certified  at  ;^i9,234,  having  risen  to  that  from  ;^i,37i 
two  years  before.  For  the  first  half  of  the  current 
year,  moreover,  the  work  done  has  enabled  the  direc- 
tors to  estimate  profits  for  the  whole  of  this  year  of 
not  less  than  ;^26,ooo.  As  only  ;^2 1,500  is  required 
to  meet  the  debenture  stock  interest  and  the  dividends 
on  the  whole  of  the  preference  capital,  it  would  there- 
fore seem  that  the  shares  are  at  present  sufficiently 
protected.  At  the  same  time  the  company  is  heavily 
behindhand  with  its  cash  for  work  done.  The  total 
sums  paid  to  the  contractors — that  is,  to  Edmundson's 
Electricity  Corporation — since  this  Urban  Company 
was  incorporated  have  been  ;^722,823,  including 
^15,000  paid  to  Edmundson's  for  underwriting  the  first 
issue  of  30,000  ordinary  and  30,000  preference  shares, 
and  there  is  about  ;^i78,ooo  now  owing.  The  whole  of 
the  present  issue  of  preference  capital  is  to  be  used  to 
partly  pay  this  debt,  and  there  will  still  be  ;:<:78,ooo  left 
to  be  met  from  other  resources.  Does  that  mean  a 
further  creation  of  debentures,  or  will  Edmundson's 
take  the  paper  of  the  communities  favoured  with 
its  enterprise  ? 

Buenos  Aires  Port  and  City  Tramways  Company. 
Whatever  the  fate  of  this  enterprise  may  be  it  is 
put  before  the  public  in  a  frank  way  which  helps  to 
disarm  criticism.  The  company  has  been  formed  with 
a  share  capital  of  ;^20o,ooo  in  40,000  ;^5  ordinary 
shares  to  buy  and  carry  out  a  concession  for  the  con- 
struction and  working  of  an  electric  tramway  in  the 
City  of  Buenos  Aires  from  the  Barracas  Bridge  on  the 
south  to  the  Retiro  Railway  station  on  the  north,  a 
route  about  seven  miles  in  length,  and  competing 
partly  with  lines  already  in  operation.  This  does  not 
interfere  with  the  right  of  the  company  to  make  its  own 
line  at  these  competing  points,  but  if  arrangements  can 
be  come  to  with  the  other  companies  this  may  not  be 
necessary.  The  concession  is  held  direct  from  the 
Argentine  Government,  and  has  no  time  limit.  It  was 
obtained  by  two  Argentines  named  Gandulfo,  and  by 
them  transferred  to  the  Government  and  General  Con- 


tract Company  and  Francis  William  Lowther,  trading 
as  Lowther  and  Co.  This  Contract  Company  in  turn 
entered  into  an  arrangement  with  the  B.A.P.  Syndi- 
cate to  float  the  company  and  to  issue  the  debentures, 
whicli  to  the  amount  of  ;£^20o,ooo,  bearing  6  per  cent, 
interest,  are  now  offered  for  subscription  at  par.  Of  the 
total  ;^  1 26,500  has  already  been  applied  for,  and  will 
be  allotted  in  full.  Apparently  the  B.A.P.  Syndicate 
undertakes  to  satisfy  the  clairns  of  the  original  conces- 
sionnaires,  who  were  to  get  ;^20,ooo  in  cash,  ;^20,ooo 
in  6  per  cent,  debenture  stock,  and  ;^io,ooo  in  ordinary 
shares  in  payment.  Various  other  outlays  are  incurred 
which  we  need  not  specify,  but  preliminary  expenses 
are  estimated  at  ;^5,ooo,  including,  we  suppose,  the 
;^3,500  to  be  paid  by  Lowther  and  Co.  to  George 
Kitchin  and  Co.,  Scott,  Stratten  and  Co. ,  and  T.  H. 
Evans,  for  services  rendered,  as  also  the  fee  of  ;^5oo  to 
the  brokers  of  the  company,  and  the  ^  per  cent,  com- 
mission on  all  allotments  made  on  applications  bearing 
the  broker's  stamp.  The  estimated  profits  are  brought 
out  at  ;^29,ooo,  but  that  does  not  hinder  the  enterprise 
from  bearing  a  distinctly  speculative  if  promising 
aspect. 

Ansvi^eps  to  Cornespondents. 

Cropper. — Sell  if  you  can  get  a  profit.  If  you  could  only  sell 
at  a  loss,  there  is  a  chance  that  the  price  may  go  a  little  higher  on 
the  recently-reported  new  discovery  in  the  mine.  Dividend 
prospects  seem  very  remote. 

W.  Morrow. — Not  a  very  good  security,  and  a  rise  in  price  is 
most  unlikely.     We  think  you  could  find  something  better. 

L' Argent. — No,  these  bonds  could  not  be  paid  off  at  less  than 
par,  and  in  the  event  of  conversion  it  would  not  be  possible  to 
force  you  to  accept  a  security  bearing  a  lower  rate  of  interest  with- 
out adequate  recompense.  No  occasion  to  sell,  we  think,  "  China- 
man." We  do  not  see  where  you  could  place  your  money  to 
better  advantage,  and  since  you  would  not  be  a  real  loser  should 
your  bonds  be  redeemed,  your  best  plan  will  be  to  hold  on  and 
take  the  risk. 

Reader  (Bermondsey). — i.  We  think  you  might  hold  on  a 
little  longer  on  the  chance  of  some  improvement,  particularly  as 
the  Money  market  seems  fairly  comfortable,  but  you  must  be 
prepau-ed  for  a  set  back,  even  though  it  may  be  temporary,  should 
the  peace  negotiations  prove  abortive.  You  might  try  to  hold  out 
for  the  price  you  gave,  but  sell  directly  the  loss  is  recovered. 
2.  Here  the  current  quotation  is  very  slightly  below  your  purchase 
price,  and  it  seems  a  fair  risk  to  wait  a  bit. 

M.  S.  G. — We  cannot  see  any  advantage  in  locking  up  money 
in  this  security  as  there  seems  very  little  prospect  of  dividend  pay- 
ments. Should  the  Government  decide  to  buy,  there  might  be  a 
rise,  but  that  is  the  only  chance,  and  we  have  not  heard  a  purchase 
suggested.  

BOOKS    RECEIVED. 

How  to  Increase  Trade  and  Employment,  True  and  False  Prophets. 
By  D.  M.  Mason.  (London  ;  W.  Brown  and  Co.,  36,  St.  Mary 
Axe,  E.C.)     Price  id. 

World's  Work  and  Play  for  August.  (London  :  W.  Heinemann, 
21,  Bedford  Street,  W.C.)     Price  is.  net. 

National  Review  for  August.  (London,  23,  Ryder  Street,  St. 
James's,  S.W.)     Price  2s.  6d.  net. 

Bankers'  Magazine  for  August.  (London  :  Waterlow  and  Sons, 
London  Wall,  EC.)     Price  is.  net. 

Civil  Engineering  by  T  Claxton  Fidler.  Books  on  Business  Series. 
(London  :  Methuen  and  Company,  Essex  Street,  Strand,  W.C.) 
Price  2S.  6d.  net. 

MAGAZINES   FOR  AUGUST. 

The  Book  Monthly  has  always  something  to  recommend  it,  for, 
apart  from  its  varying  contents,  the  standing  dishes,  if  we  may  put 
it  so,  are  invariably  worth  devouring.  This  month  also,  "  A  Lost 
Carlisle  Essay,"  though  but  a  dissertation  on  Indian  Meal,  is  an 
interesting  find  ;  "  Bodley  at  Home  "  and  "  R.L.S.  in  the  Pacific," 
are  entertaining  and  instructive.  We  are  sorry  we  cannot  enthuse 
over  Mr.  Gerald  Massey's  four  new  poems,  but  they  are  really  poor 
stuff. 

The  contents  of  The  Strand,  Sunday  Strand  and  The  Grand,  are 
varied  enough  to  suit  all,  and  contain  their  usual  complement  of 
grave  and  gay.  Father  Gapon's  Story  of  his  Life,  "  The  Humour 
of  Cricket,"  by  Arthur  Thomas,  and  the  humour  of  W.  W.  Jacobs 
are  among  the  choicest  bits  in  the  The  Strand.  The  Sunday  Strand 
does  not  belie  its  name  in  the  religious  and  moral  trend  of  its 
contents  and  an  article  on  "Holiday  Schools"  is  worthy  of 
attention.  The  Grand  on  the  whole  keeps  up  to  the  standard  of 
interest  with  which  it  started,  but  surely  the  causeries  of  the 
Grand  Club  make  rather  futile  gossip. 

Really  The  World's  Work  has  improved  since  the  days  of  its  com- 
mencement. This  month,  at  any  rate,  the  motoring  element  is 
reduced  to  judicious  proportions.  The  Magazine  can  be  congratu- 
lated on  the  excellence  of  its  illustrations  throughout,  and  on  its 
up-to-date  articles  :  "Jujitsu  for  Men  and  Women,"  "  Wireless 
Telegraphy,"  "  Camera  Work  for  Amateurs,"  and  last  but  not  least 
an  appreciation  of  Mr.  Henry  H.  Rogers! 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  week  ended 
July  31.  83.684. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
June  30,  820,545,  increase  $8,883;  aggregate  from  January  i, 
$464,065,  increase  $98,450. 

Assam  Bengal. — Traffic  receipts  for  week  ended  June  30, 
Rs.  1,06,959,  decrease  Rs.  1,634  ■  aggregate  from  January  i, 
Rs.  15,05,416,  increase  Rs.  1,82,455. 

Bengal  Central. —  Traffic  receipts  for  week  ended  June  17, 
Rs.  29,193;  increase,  Rs.  11,110;  aggregate  from  January  i,  Rs. 
6,05,470,  increase  Rs.  9,482. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
July  21,  $92,900,  increase  $25,200;  total  from  July  i, 
$268,400,  increase  $72,800. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
June  30,  Rs.  66,332,  increase  Rs.  12,249;  aggregate  from  Jan- 
uary I,  Rs.  7,78,111,  decrease  Rs.  80,061. 

Mersina  Tarsus  and  Adona  Railway. — Traffic  receipts  for  week 
ended  July  15,  ^435,  decrease  /162. 

Quebec  Central  Railway, — Traffic  receipts  for  the  3rd  week  of 
July,  $17,648,  decrease  $1,068;  aggregate  from  January  i, 
$415,886,  increase  $808. 

Rohilkund  and  Kumaon  Railway.  -  Traffic  receipts  for  week 
ended  June  30,  Rs.  26,247,  increase  Rs.  660;  aggregate  from 
January  i,  Rs.  2,93,525,  increase  Rs.  13,955. 

White  Pass  and  Yukon  Railway.-  -Traffic  receipts  for  the  week 
ended  July  7  amounted  to  $37,470. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
July   29,   ;fi,042,  increase  £54;   aggregate  from  July  i,  ^4.734 
decrease  ;f  113. 

Cockermouth  and  Keswick  Railway. — Receipts  for  8  days  ending 
July  29,  /i,i39,  decrease  ^54;  aggregate  from  July  i,  /4,i82, 
decrease  /8og. 

East  London  Railway. —  Traffic  receipts  for  May,  ;f4,399i 
decrease  /149. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  July  29,^286,  decrease  ^79;  aggregate  from 
July  I,  £i,ioy,  decrease  ^294. 

Liverpool  Overhead. — Traffic  receipts  for  week  ending  July  30, 
/i,633,  decrease  £g;  aggregate  from  July  i,  ;f6,569;  decrease 
;f36i. 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
July  28,  /i, 437,  increase  /550 ;  aggregate  from  July  i,  i^fio"], 
increase  ^2,043. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  July  30,  ;f26,  decrease  ;f 6 ;  aggregate  from  July  i, /gS, 
decrease  ^'27. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  July  28,  £$,\t,\,  increase  ;f  133  ;  aggregate  from  July  i, 
;f2i,829,  increase  /13. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  28,  /3o,3i8,  increase  ^3,001  ; 
aggregate  from  January  i,  1905,  ^771,272,  increase  £()o.<jiq  ;  430I 
miles,  against  433J. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  July  29, 
^1,032,  increase  ;f  46  ;  aggregate  from  July  2,  ^4,599,  increase 
;f223. 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
July  30,  /168,  decrease  /15 ;  aggregate  from  July  i,  £72^, 
decrease  £i^6. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  July  28, 
jfi40,  decrease  £g;  aggregate  from  July  i,  ^580,  de- 
crease ^26. 

Dublin  United. —  Traffic  receipts  for  week  ending  July  28, 
/5.565,  increase  £1^^',  aggregate  from  July  i,  ^22,538,  in* 
crease  £soS. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
July  29,  ^5,725,  increase  /905 ;  aggregate  from  January  i, 
1905,  /'i46,i76,  increase  ;f  12,159. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
July  28,  ^285,  decrease  /14 ;  aggregate  from  July  i,  £i,i->fi, 
decrease  ^^85. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  July  29, 
fi.373.  decrease  ;f  153;  aggregate  from  October  i,/i9,835.  decrease 
£929- 

London  County  Council.^Traffic  receipts  for  week  ending 
July  22,  1^16,395,  increase  £i,8j^;  aggregate  from  April  i, 
;f  243, 807,  increase  ;f45,273.     Miles  51J  against  46I. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
July  29,  ;f  25,375,  decrease  £S$ ;  aggregate  from  July  2, 
;f  107,947,  decrease  ;f  1,007. 

London  Road  Car. — Traffic  receipts  for  week  ending  July  29, 
/8,377,  increase  /127  ;  aggregate  from  July  i,  ;^37,8oi,  increase 
;f493- 

Rossendale  Valley. — Traffic  receipts  for  week  ending  July  28, 
;f  194,  increase  £\ ;  aggregate  from  July  i,  ^824,  increase 
£51- 


Foreign. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  July  29, 
£i2,(><j2,  increase  ;^i,03i  ;  aggregate  from  January  i,  ^396,330, 
increase  ;f24,703. 

Barcelona.  —  Traffic  receipts  for  week  ending  July  29, 
£2fig6,  increase  ^247  ;  aggregate  from  January  i,  ^^65,104,  increase 

/8,226. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
July  29,  ^326,  increase  ^44 ;  aggregate  from  January  i, 
^9,082,  increase /i, 246. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increase  rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  May,  /io,9i5,  in- 
crease £267. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  to 
June  30,  $903,014,  increase  $91,687.  Net  earnings  from 
July  I  to  June  30,  $328,680,  increase  $43,638. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May,  ;f  15,277. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
June  24,  $42,345,  decrease  $3,160;  aggregate  decrease  from  April 
I,  1904,  $34,321. 

Calcutta.  —  Traffic  receipts  for  week  ending  July  29, 
Rs.  36,030,  increase  Rs.  323 ;  aggregate  from  July  2,  Rs. 
1,65,452,  increase  Rs.  28,523. 

Cape  Electric  Tramway. — Total  receipts  for  January  :  Cape 
Town,  ^^14,964;   Port  Elizabeth,  ^^4,489. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
July,  ;^4,590,  increase  ^1,777.  Total  to  June  30,  £26,(106, 
increase  /3,852. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July, /i, 356, 
increase  £16;  aggregate  from  January  i,  ^8,795,  increase  /i44. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  June, 
$392,528 ;  aggregate  from  January  i,  $2,171,470.  Net  traffic 
receipts,  $214,675  ;  aggregate  from  January  i,  $1,131,943. 


ENGLISH  RAILWAYS. 


Name. 


Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London 

Furness 

Gt.CentraUlate  M.,S.,&L.) 

Great  Eastern 

Great  Northern  and  City   . . 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast .. 
London  &  North  Western. . 
London  &  South  Western  . . 
I.cn.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District  ,, 
Midland  

North  Eastern 

North  London  . .        .. 

North  Staffordshire  . . 

Rhymney         

South  Eastern   &  London 
Chatham  &  Dover.. 

TaffVale         


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on 

1904. 


O  OJ 


July  30 

„  30 

„  29 

,,  30 


3,211 

8,562 
5,687 
2,270 

10,047 

73,642 

121, 600 

1.444 

128,700 

267,900 

9.953 

133.200 

73.837 

314.000 

110,900 

12,144 

17.042 

6,206 

234.643 

201, got 
8.903 
16,995 

5.776 


105,691 
18,508 


240 

—  3.360 

—  208 

—  114 

—  706 

—  3.696 

—  23,600 
+  459 
-18,463 

46,200 

—  279 

-  6,312 
-19,944 

-  52,000 

-  19,700 

-  1.892 

—  596 
877 

27,521 

3.599 

—  204 
1.547 

263 


•  13.886 
-   184 


£ 
8,603 

31.522 

24.043 

9.056 

42,544 

280,472 
458,900 
5,852 
476,488 
999.500 

36,758 

482,244 

279,288 

1,180,000 

416,000 

47,427 

69,823 

26,508 

871,312 

757,500 
35,295 
66,185 

22,937 


418,219 
70,049 


In.  or 

dec.  on 

1904. 


277 

—  5,120 
585 

—  252 

—  490 

+  5,474 

—  35.900 
+  1,975 

—  33.573 

—  62,700 

—  3.165 

—  6,028 

—  27,916 

—  52,000 

—  26,200 

—  3,290 

—  581 
— _  2,212 

16,172 

18,270 
1,459 

—  2,880 

785 

—  20,747 

—  4.457 


+  From  July  1 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &   South-Westem 
Great  North  of  Scotland 

Highland 

North  British  . . 


July  30 

91,417 

+       211 

26 

2,187,252 

..      29 
.,      29 

41.053 
12,284 

+       249 
-       J41 

26 
26 

880,825 
240,031  ' 

..      30 

15,118 

+      716 

26 

252,023 

..      30 

109,216 

+    3,592 

26 

2,319,677  , 

12,677 
6,975 

-      5,654 

+    19,743 


IRISH  RAILWAYS. 

Belfast  and  County  Down  . . 

July  28 

4,257 

+       374 

4 

18,236 

+ 

162 

Cork,  Bandon,  &  S.  Coast . . 

„      28 

1,834 

+       269 

4 

7,936 

+ 

507 

Great  Northern 

„      28 

20,994 

—   1,161 

4 

89,049 

- 

60 

Midland  Great  Western     . . 

„      28 

11,606 

—      442 

4 

41,976 

- 

2,858 

"^  From  July  i  to  date. 
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PARR'S    BANK    LIMITED. 


ESTABLISHED    1865. 


4, 


l)ead  and  Registered  orrice: 

BARTHOLOMEW    LANE,     LONDON,     E.G. 

(Telegraphic  Address  :—"  PLUTUS,  LONDON.") 


CiLI>ITAr. 


Authorised  and  Issued 
Paid  up         _        .        - 
Reserve  Fund    - 


£8,542,500 
£1,708,500 
£1,708,500 


Directors. 


CECIL  F.  PARR,  Esq.,  Welwyn,  Herts,  Chairman. 

EDWARD  W.  NIX,  Esq.,  Tunbridge  Wells,  Depy. -Chairman. 

EDWARD  BANBURY,  Esq.,  London. 

THOMAS  H.  DIXON,  Esq.,  Gresford,  Denbighshire. 

JOHN  DUN,  Esq.,  Chislehurst. 

N.  FFARINGTON  ECKERSLEY,  Esq.,  Wem,  Salop. 

The  Rt.  Hon.   Lord  FARQUHAR,  London. 

ARTHUR  JOHN  FRASER,  Esq.,  London. 

The  Hon.  Sir  CHAS.  W.  FREMANTLE.  K.C.B.,  London. 

ALFRED   MORRISON 


Sir  DAVID  GAMBLE,  Bart.,  K.C.B.,  St.  Helens. 
Sir  JOHN  J.  HARWOOD,  Manchester. 
ALFRED  HEWLETT,  Esq.,  Warwick. 
HUGH  B.  MUIR,  Esq.,  London. 
ROBERT  NEILL,  Esq.,  Manchester. 
HUSSEYPACKE.  Esq.,  Loughborough. 
The  Hon.   ARTHUR  STANLEY,  M.P.,  London, 
PETER  STUBS,  Esq.,  Newnhara,  Gloucestershire. 
JAMES  TULLOCH,  Esq.,  London. 
TURNER.  EsQ.Uverpool. 


R.  W.  WHALLEY,  General  Manager.  JOHN  STEWART,  Asst.  General  Manager. 

JOHN  KhU.  Superintendent  of  Branches.  JOHN  A.  CHADWICK,  ^ao««toi/. 

F.  E.  ST'EEl.K,  Asst.  Supt.  of  Branches.  E.  D.  HY MT .  Secretary . 

A.  ALLAN  SHAND,  Manager.     F.  W.  INGALL,  Asst.  Manager,  (Bartholomew  Lane  Office.) 


GENERAL    BALANCE,    30th    JUNE,    1906. 


LIABILITIES. 
£ 
Capital — 85,425  Shares  of  £ioo 
each 8,542,500 


To  Amount  Paid  up — /20  per  Share  on  85,425 

Shares 1,708,500    o 

Reserve  Fund        1,708,500    o 

Due  by  the  Bank  on  Current 
Accounts,  Deposit  Ac- 
counts, Deposit  Receipts, 
and  Circular  Notes  . .  27,746,432     8    8 

Notes  in  circulation  in  the 

Isle  of  Man            . .         . .  10,003    °    ° 
Drafts      Current     (payable 
within     21     days).     Cus- 
tomers'   Acceptances    ad- 
vised, &c 356,983     3     5 

28,113,418  12 

1,980,882  17 

47,920  12 


Acceptances  on  behalf  of  Customers  . . 

Foreign  Bills  Negotiated 

Dividend  to  be  now  paid    . .        162,307  10 

Bank  Premises  Account     . .  15,000    o 

Ofi&cers'  Pension  and  Pro- 
vident Fund  . .  . .  5,000     o 

Balance  of  Profit  and  Loss, 
carried  forward  . .         . .  87,980    2 


—      270,287  12     4 

;f33.829,509  14     4 


ASSETS. 

£        s.    d. 
By  Cash  on  hand  and  at  Bank 

of  England 4,827,824  16  11 

Money    at    call    and    short 
notice 


/i, 000, 000  Consols  at  85     . . 

Other  Imperial  Government 
Securities  (of  which 
;f240,ooo  lodged  as  se- 
curity for  Public  Accounts 
and  the  Note  Issue  in  the 
Isle  of  Man),  British  Rail- 
way Debenture  and  other 
first-class  Stocks  . . 


5,199,670  12     6 
850,000    o    o 


10,027,495    9    5 


2.333.372     I     8 


3,183,372     I     8 


13,210,867  u  I 

Bills  Discounted  . .         ..         ..         ..         ..     2,251,969    o  3 

Loans  and  Advances  to  Customers,  after  de- 
ducting provision  for  all  bad  and  doubtful 

debts,  &c.            15,497,842     8  10 

Acceptances  on  behalf  of  Customers,  as  per 

contra      ..          ..          ..          ..          ..          ..     1,980,882  17  2 

Foreign  Bills  Negotiated,  as  per  contra         . .         47.920  12  9 

Bank  Premises  and  Furniture  . .         . .         . .       840,027    4  3 


;f33. 829,509  14     4 


METROPOLITAN. 


BRANCHES 


52,  Threadneedle  Street,  E.G. 
77,  Lombard  Street,  E.G. 
I,  Finsbury  Square,  E.G. 
87,  Fleet  Street,  E.G. 
126,  High  Holborn,  ^V.G. 
I,  Gavendish  Square,  W. 
239,  Regent  Street,  W. 
88-90,  High  Street,  Kensington,  W. 
And  23  others. 


PROVINCIAL. 


LIVERPOOL. 

BIRMINGHAM. 

DERBY. 

ST.  HELENS. 

WIDNES. 


MANCHESTER. 

GHESTER. 

LEICESTER. 

WARRINGTON. 

WIGAN. 


And  124  others. 


August 


5.  1905- 
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Pelican  &  British  Empire 


LIFE    OFFICE. 


A.D.  1797. 


70,   Lombard   Street,  Liondon,  E.G. 


Total  Assets  exceed 


£5,100,000. 


rrK!E  srroczi:  e:xczxa.i«ce: notice. 

NO  MEMBER  OF  THE  STOCK  EXCHANGE  IS  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

PersonE  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of 
The  Stock  Exchange  or  under  the  Control  of  the  Committee. 

A  list  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  of  the  Bank  ot 
England  or  obtained  en  application  to  EDWARD  SATTLRTHWAITE. 

Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London,  EC 


^be  investors'  IRevievp, 

The     Week's     Money     Market. 

Bank  Rate  2J  per  cent.     (Reduced  from  3  per  cent. 
on  March  9.) 

Norfolk  House,  Friday  Evening. 

Monday  was  rather  a  stirring:  day  in  the  short  loan 
market  owing  to  the  withdrawal  of  £?2,ooo,ooo  by  the 
issuing  banks,  being  the  first  20  per  cent,  of  the 
London  portion  of  the  latest  Japanese  loan.  As  it  was 
also  the  last  day  of  the  month,  which  always  brings 
a  mass  of  miscellaneous  demands  upon  bankers,  it  was 
no  wonder  that  the  price  of  call  money  rose  in  the 
morning  to  2  and  2|  per  cent.  ;  but  the  market 
struggled  through  the  day  without  further  borrowings 
at  the  Bank,  and  since  then  ease  has  generally  pre- 
vailed. Occasionally,  perhaps,  bankers  would  get  if 
per  cent,  for  seven-day  money,  and  on  Wednesday  call 
loans  rose  to  2  per  cent,  because  another  ;^.^2, 250,000 
of  Japanese  money,  being  the  last  instalment  of  the 
first  issue  of  4^  per  Cents.,  was  on  that  day  paid  over 
to  the  Bank  of  England  ;  but  the  ease  was  never 
seriously  disturbed,  and  the  week  closes  with  loans 
plentiful  at  i^  per  cent.,  whether  for  the  day  or  the 
week.  This  afternoon  there  was  less  floating  credit 
about  than  in  the  morning,  but  that  was  probably  be- 
cause of  holiday  withdrawals  of  currency. 

In  all  the  ups  and  downs  of  the  market  the  discount 
rate  has  remained  tolerably  firm  at  if  per  cent,  for 
three  months'  remitted  bills,  with  a  struggle  towards 
the  end  of  the  week  to  get  1^  per  cent,  and  even 
i^  per  cent.  Foreign  correspondents  of  the  discount 
houses  have  indeed  been  charged  i|  per  cent,  for  the 
last  two  days,  but  most  of  the  business  has  been  done 
even  on  the  firmer  market  at  i-J^  per  cent.,  because  the 
joint-stock  banks  have  been  free  buyers  from  the 
brokers  at  if  per  cent.  There  is  generally  a  full  supply 
of  bills,  owing  mainly  to  the  large  quantity  of  American 
paper  coming  in,  but  we  doubt  whether  the  market 
can  hold  up  now  that  ^100,000  in  gold  coin  has  been 
'  received  by  the  Bank  from  "Egypt.  People  were  dis- 
appointed in  the  beginning  of  the  week  over  that 
1,000,000  sovereigns  from  Bombay.  The  India  Govern- 
ment has  put  it  away  in  its  own  private  safe  instead  of 
letting  the  market  have  it  in  the  usual  way,  and  as  the 
foreign  supply  of  gold,  the  ;^7oo,ooo  dealt  with  last 
Monday,  was  all  taken  for  Paris,  there  was  some  pre- 
text in  the  state  of  the  bullion  market  for  holding  dis- 
count rates  up.  Now,  however,  with  the  French  ex- 
change firmer,  the  price  of  bar  gold  falling,  and  with 
sovereigns  coming  in  from  Egypt,  we  are  likely  enough 
to  see  discount  rates  give  way  to  some  small  degree. 
It  is  probable  none  the  less  that  the  ;^300,ooo  or  so 
of  bar  gold  due  in  next  Monday  will  again  be  taken  for 
Paris. 

Nothing  at  all  requires  comment  in  this  week's  Bank 
return,  which  merely  indicates  the  usual  holiday  drain 
ujxjn  the  currency,  the  reserve  being  down  ;i£5"i,224,ooo. 
This  reduction  only  impoverished  the  open  market  to 
the  extent  of  77241,000,  the  amount  of  the  decrease  in 


Other  Deposits,  the  balance  having  been  provided  from 
Public  Deposits,  which  have  fallen  off  y£ci^o,ocx>.  Tlie 
India  Council  has  been  calling  in  money  most  of  the 
week,  but  got  i^  per  cent,  to-day  for  considerable 
loans  and  renewals. 

SILVER. 

This  market  has  been  exceedingly  quiet  throughout 
the  week.  Prices  were  at  first  raised  to  27-^d.  per  oz. 
for  cash,  and  27^d.  per  oz.  for  future  delivery  on  a 
small  Continental  and  Eastern  demand,  but  the  inquiry 
practically  ceased  at  the  higher  quotations,  and  there 
was  an  immediate  drop  back  to  27|d.  and  27d.  No 
movement  has  occurred  since,  and  the  market  closes 
quietly  steady.  For  the  Rs.  70,00,000  Council  drafts 
in  India  offered  on  Wednesday  the  applications  in  bills 
were  Rs.  4,04,50,000,  and  for  telegraphic  transfers 
Rs.  34,00,000.  Of  these  Rs.  62,27,000  were  allotted 
in  bills,  and  the  balance  in  transfers,  tenders  at 
IS.  4  i-32d.  and  is.  4  i-i6d.  respectively,  receiving  22 
per  cent. 


AN 


BANK  OF   ENGLAND. 

ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 


Week  ending  on  Wednesday,  August  2,  1905. 


Notes  Issued 


ISSUE   DEPARTMENT. 
£ 


53,608,605 


Government  Debt . , 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£53,608,605  I 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 
£ 


14,553,000 
3,414,043 


9,790,370 

43.357,654 

84.700 


Dated  August  3,  1905. 


£71,199,767 


Government  Securities 
Other  Securities     . . 
Notes  . . 
Gold  and  Silver  Coin 


£ 

11,015,100 

7,434,900 

35,158.605 


£53,608,605 


£ 

16,752,444 

29,185,888 

23,535,885 

1,725.550 


£71,199,767 

J.  G.  NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


BANKING   DEPARTMENT 

Last  Year. 
Aug.  3. 

July  26, 
1905. 

Aug.  2, 

1905. 

Increase. 

Decrease. 

£ 

3,456,299 

6,027,370 

41,735,322 

78,842 

15.703,766 
26,864,809 
23,282,258 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      .. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,383,249 

10,730,591 

43,598,^77 

81,560 

16,752,444 
29,108.648 
26,485,585 

£ 

29,985,825 
38,021,410 

48|p.c. 

£ 

3,414,043 

9,790,370 

43,357,654 

84.700 

16,752,444 
29,185,888 
25,261,435 

30,072,720 
36,884,155 

47|P.C. 

£ 
30,794 

3,140 
Decrease. 

1,224,150 

£ 

940,221 
240,623 

Increase. 

77.2<o 

1,258,084 

1,258,084 

Increase. 

Decrease. 

£ 
29,278,235 

34,110,493 

48g  P.O. 

3     ,1 

£ 
86,895 

£ 

1,137,255 
ij  p.c. 

Foreign  Bullion  movement  for  week,  ]f|', 80,000  out. 

LONDON  COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  ..        .. 

Christiania 

Stockholm 


Usance.      July.  25       July  27.       Aug,  1.        Aug  3. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12*1* 
12*31 

25-36J 
20 -60 
20*60 
25*144 
25*30 
25-30 
25-4ii 
24  27 

Si 

25-4ii 
48i 

# 

48J 

13-39 

18-40 

18-40 


12-1* 

12-38 

25-36! 

20-60 

20-60 

25-14 

25'30 

25-30 

25'4ii 

24-27 

Mii 

24il 

25-4Ji 

48J„ 

48L 
18-39 
18*40 
18*40 


12*18 
i2-3i 
25-361 

20-6l 

20-61 

25-l6i 

25-30 

25-30 

25-40 

24-25i 

"*i 

24* 

25-41! 

482 

35ft 

49A 

49ft 

18-39 

18*40 

18*40 


1214 

12-38 

25*36i 

20-61 

20-62 

25-l6i 

25-281 

25-30 

25-40 

24_25i 

24I 

251411 

4»J 

35ft 

49 

49 

18-39 

18*40 

18*40 


176 


TTbe  investors'  TRevfew, 


August  5,   1905. 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  July  29.) 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Revenue. 

Expenditure. 

i 
631,000 

National  Debt  Services     . . 

I 
24,111 

478,000 

Other    Consolidated    Fund 

Estate,  &c.,  Duties  .. 

269,000 

Charges       ..         ..         .. 

9.475 

Stamps 

242,000 

Payments  to  Local    Taxa- 

Land Tax  and  House  Duty. 

. — 

tion    

— 

Property  and  Income  Tax. . 

45.000 

Supply  Services      ..        ..    i 
Bullion  Advances     ,. 

803,100 

Post  Office       

— 

Telegraphs 

_ 

Treasury  Bills  {net  amonnt) 

— 

Crown  Lands 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 



Exchequer  Bonds 

— 

Treasury  Bills  (net  amount) 

500,000 

Exchequer  Bonds    .. 

— 

Miscellaneous 

6,213 

Uganda  Railway 

— 

Bullion  advances  repaid     . . 

Military  Works 

Naval  Works 

— 

Uganda  Railway 

— 

— 

Unclaimed    Dividends    Ac- 

Telegraph Acts 

Land  Registry  (New  Build- 

— 

count  , . 

— 

Telegraph  Acts 

— 

ings)  

Public  Buildings  Expenses 

— 

Naval  Works  Acts    .. 

— 

Military  Works  Acts 

— 

Act 

— 

Land  Registry  Acts  . . 



Public  Offices  Site  (Dublin) 

Public  Bldgs.  Expenses  Act 

— 

Act 

— 

Public  Offices  Site  (Dublin). 

— 

Suet  Canal  drawn   Shares 

Ways  and  Means 

— 

in  reduction  of  debt 

— 

Deficiency       



Cunard  Agreement  . . 

— 

Suez  Canal  Drawn  Shares. . 

— 

Deficiency     Advances     re- 

Issue of  Exchequer  Bonds. . 

130,000 

paid  

— 

Transvaal  and  Orange  River 

Ways  and  Means  Advances 

Colony.      Repayment    of 

repaid          

_ 

Temporary  Advance 

— 

Increase      in       Exchequer 

Adjustment  of  Local  Taxa- 

balances  

464*527 

tion  payments 

— 

Decrease      in      Exchequer 

balances       

— 

£2,301,213 

£2 

,301,213 

*  Exclusive  of  /loo.ooo  last  week  paid  over  in  aid    of  local  expenditure 
making  the  total  ofsuch  payments  to  date  £2,616,496. 


LONDON 

BANKERS'  CLEARING. 

Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 

February 

932,886,000 

803,068,000 

129,818,000 

— 

966,517,000 

811.478,000 

5,039,000 

— 

March 

1,201.956,00c 

986,566,000 

215,390,000 

— 

April 

996,321,000 

754.883.000 

241,438,000 

— 

May 

1,167,805,000 

1,073,148 

94,657,000 

— 

Week  ending 

June         7 

226,581,000 

189,483,000 

37,098,000 

— 

,,      14 

167,465,000 

209,183,000 

— 

41,718,000 

,,      21 

238,039,000 

167,220,000 

70,819,000 

— 

II      28 

190,283.000 

213,098,000 

— 

22,815,000 

July          5 

335,384,000 

263.021,000 

72,363,000 

— 

>i      12 

225,059,000 

178,221,000 

46,838,000 

— 

:>     '? 

259,447,000 

216,260,000 

43,187,000 

— 

I.    26 

183,998,000 

172,859,000 

11,139,000 

— 

August    2 

276,003,000 

197,842,000 

78,161,000 

7,377i744,ooo 

6,236,330,000 

1,141,414,000 

- 

TREASURY   BILLS   OUTSTANDING. 

Tenders  for  Treasury  bills  to  the  amount  of  /2, 000,000  will  be 
received  at  the  Bank  of  England  on  the  8th  inst.  at  one  o'clock. 
The  bills,  of  which  /i, 800, 000  will  be  in  replacement  of  bills  falling 
due  on  the  13th  inst.,  and  ;f 200, 000  in  further  part  replacement  of 
bills  paid  off  on  May  13,  will  be  dated  August  12,  and  will  be  pay- 
able at  six  months  after  date. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1905. 

1,800,000 
2,000.000 
2,000.000 
2,220,000 
2,000,000 

ii, 200,000 

6  months 
6  months 
6  months 
6  months 
12  months 

Aug.  13 
Aug.  27 
Sept.  17 
Sept.  28 
Oct.  5 

1906. 
Jan.  I 
Jan.  29 

May  27 
June  24 

261 
2    2  10 

1  19  10 

2  0     4i 
2  17    4 

1,800,000 
2,500,000 
2,000,000 
2,413,000 

6  months 
6  months 
12  months 
12  months 

I  19  II 

1  18    7 

2  II    10 
290 

19.933,000 

+  Issued  privately  to  the  India  Council. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

i 
s 

D 

Last 
week's. 

Latest. 

Place. 

6 
D 

Last 
week's. 

Latest. 

Paris 

chqs. 
chqs. 
sight 
chqs. 
3mths 
chqs. 
short 
sight 
3  niths 
6odys 
sight 
sight 

25-134 
25-18 
12-07 
20-47 
20-35i 
20-45J 
20-46 
24-02 
94-30 
4-848 
49ft 
3323 

25-15 
25-18 
12-07 

20-47 

20-36 

20-45i 

20-46 

24-oif 

94-30 

4-845 

494 
33-25 

Antwerp 

Italy 

short 
sight 

3  mths 
90  dys 
9odys 

-r'.T. 

T.T. 
T.T. 

4  mths 
4  mths 

25-i8i 
25-13 
no  50 

mt 

■Ma's 

Brussels  

25-19 
25-14 
11005 
i7Ad. 
'Siid. 

1/4A 
l/lcg 

2/7| 

2/oi 
2/oft 

Amsterdam 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg . 
New  York   .... 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 

Valparaiso 

Calcutta 

Bombay  

Hong  Kong    . . 

Shanghai    

Singapore  

Yokohama 

Arrivals. 

Withdrawals. 

Friday,  Egypt 

£ioO|Ooo 
£100,000 

Nil. 
Net  Influx 

Total        . . 

/lOO.OOO 

Total 

£100,000 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris 

Berlin 

Hamburg . . 

Frankfort . . 

Amsterdam 

Brussels    . . 

Vienna 

Rome 

St.  Petersburg 

Madrid 

Lisbon 

Stockholm 

Copenhagen 


Bank 
Rate. 


3 

3 

3 

3 

2i 

3 

34 

5 

5ft 

44 

54 

4i 


Calcutta ,       3 

Bombay ;       3 

N  ew  York  caU  money . .        . .  i      2 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25,  1905 
February  25,  1905 

Marcn,  1905 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  u,  1899 

February,  1905 

January,  1905 

July  20,  1905 

July  27,  1905 


Open    Market. 


Last 
Week. 


2& 


74 
39 
44 

4 
4 


Latest. 


li 


2l 


AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  Reserve . . 
Silver  reserve. . 
Foreign  bills  .. 
Advances 
Note  t  irculation 
Bills  discounted 


July  31,  1905. 


£ 

46,806,500 
12.860. 166 
2,500,000 

I.759-54I 
68,183.208 
14,520,041 


July  22,  1905. 


£ 

47.237.125 

12,971,041 

2,500,000 

i,73«.958 
64,328,20b 
11,549,041 


July  15,  1905- 


£ 

46,971,166 
12,955,958 
2,500,000 
1,830,583 
65,574,333 
12,078,833 


July  30,  1904. 


1 

48,175.041 
12,664,583 
2,500,000 
1,704,041 
70,312,750 
12,631,791 


NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


July  29, 1905. 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Net  deposits 


£ 

44,966,000 
18,082,40c 

228,960,000 
9,761,000 

239,940,000 


July  22,1905. 


£ 

44,038,000 
17,821,800 

225,280,000 
9,782,600 

235.480,000 


July  15, I905.jju!y  30,1904, 


£        I    £ 

44,032,000  }  54,236,000 

17,823,200  ,  17,209,600 

221,460,000  I  219,460,000 

9,831,400   7,792,600 

231,600,000  241,000,000 


Legal  reserve  is  25  per  cent,  of  net  ceposits;  but  thi*^  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £3,063,400  against  an  excess  last  week  of 
JC2.989-800. 


IMPERIAL  BANK  OF  GERMANY   (20  marks  to  the  £). 

July  31,  1905. 

July  22, 1905. 

July  15,  1905. 

July  30,  1904. 

Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 

£ 
48.042,850 
45,240,000 
3,461,950 
66,001,050 
25,929,550 

50,268,250 
44,059,900 
2,723,550 
64,903.400 
28,=88,loo 

£ 
48,702,500 
46,047,100 
3,148,900 
67.443.950 
26,388,850 

46,301,850 
39,398,650 
2,024,300 
63.498,750 
24,237,800 

NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities. . 
Note  circulation. . 
Deposits   .  ■ 


July27,i905. 


July20,igo5.  July  13.1905 


£ 

4,695.040 

22,701,800 

26,699,760 

2,874,480 


£     »\ 
4,787,640 
22,506,360 
26,417,760 
2,874,520  I 


£ 

4,762,680 
22,656.160 
26,528,040 

2,955,440 


July  28,1904, 


£ 

4,555,480 
21,521,640 
25,4:8,440 

2.844,560 


BANK  OF  FRANCE   (25  francs  to  the  £). 


Aug.  3,  1905. 

July  27,  1905. 

July  20,  1905. 

Aug.  4,  1904. 

Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

£ 
117.455.320 
44,395,600 
26,681,400 
19,160,320 
177,107,400 
9,005,480 
24.437.240 

£ 

117,334,400 

44,404,720 

23,715,520 

18,863,320 

172,442,560 

9.945,2^0 

27,711,920 

116,928.760 
44.387.040 
22,403.160 
19,229,280 

174,927,040 
8,110,000 
24.q84.640 

£ 

108,091,640 
45,036,800 
28,242,520 
20,328,240 

173,126,840 

6.795.360 

24,804.560 

Proportion    between    bullion    and  circulation  91J  per   cent.,  against  92 J  per 
cent,  a  week  ago. 

BANK  OF  SPAIN   (25  pesetas  to  the  £). 


July  29,1905. 

July  22,1905. 

July  15,1905. 

July30,i904, 

Gold          

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 

14.879.754 

22,487,212 

1,729.509 

45,887,293 

21,196,564 

62,977.204 

23,035,602 

3,036,682 

4,245,700 

14,872,665 

22,394,925 

1,744.115 

62,379,127 

21.193.500 

63,085,999 

23,094,820 

2,895,699 

4.356,289 

14.864,776 

22,304,446 

1,658,464 

46,420,267 

21,197,128 

63,245,296 

23,152,404 

2,934,823 

3.997,308 

14,741,146 

20,459,464 

1,567.285 

38.943,213 

21,931,022 

65,558,83a 

26,130,871 

2,609,043 

4,015,989 

August  5,  1905. 


ttbe  Jnvestors*  IRevtew. 
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BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change.. 

Discount  and  loans 

Public  stock  and  State  loans. , 

Credits 

Note  Circulation 
Current  account 
Deposits 


June  30, 
1905. 


£ 

27,435.520 

623.800 

13,828,960 

8,420,280 

7,i5t,4cw 
37.640,320 
4.569.760 
2,408,160 


June  20, 
1905. 


£ 
26,263,240 
742,640 
11,492,720 
8,348,840 
6,800,920 
34.955,080 
4,312,600 
2,729,240 


June  10, 
1905- 


£ 
25,956,120 
653.520 
10,953,200 
8,376,280 
6,388,320 
34,217,280 
3,804,400 
2,679,800 


June  30, 
1904. 


£ 

26,106,880 
■  695,160 

11,391,000 
8,449,000 
6,8x3,960 

34,106,360 
4,159,560 
2,938,760 


BANK   OF   RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted   . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  cturent 

account 
Treasury  account 


June  8/21, 
1905. 


£ 
92,090,846 

5,847,125 

35.075.157 

5.444.058 
93.418,323 

55.839,994 
7.3'5.23o 


July  1/14. 
1905- 


June23,  July6, 
1905. 


£ 
91,895,618 

5,908,860 

35,577.019 

5.696,976 
92,396.549 

53,665,925 
9,993,458 


£ 
91.475,215 

6,014,354 

35.704,714 

5,705.089 
92,733.593 

53,069,527 
11.129,361 


July  8/2 1, 
1904. 


£ 
84,470,956 

8,634,91a 

38,515,287 

4,328,250 
67,504,149 

48,441,563 
30,133,491 


OPEN    MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 

Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 

Four  months  „ 

Six  months 


BANK   AND   DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
i>  ,,         short  loan  rates 

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     ... 
,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

,j  for  call  loans 


Per  can* 

■B 

2i— 2| 
2j — 2I 


Per  cent. 


Stock  Market   Notes  and   Comments. 

It  would  be  a  pity  to  spoil  the  August  Bank  Holiday 
with  disquisitions  upon  the  prospects  of  the  stock  markets 
tending  to  upset  the  equanimity  with  which  everybody 
has  gone  away  for  a  change,  nor  is  there  any  necessity. 
Keep  the  Russo-Japanese  war  out  of  sight,  and  as  far  as 
we  can  see  markets  will  continue  in  their  present  senti- 
mentally optimistic  mood  for  some  little  time  to 
come,  as  long  at  least  as  money  remains  cheap  on  all 
great  markets.  Nothing  seems  to  disturb  any  of  them 
much  so  long  as  banking  credit  can  be  had  at  2  to  3  per 

'cent,  in  unlimited  supply.  It  looked  at  one  time  as  if 
fthere  might  be  an  upset  in  the  equanimity  of  the 
Paris  Bourse  through  the  failure  of  that  deputy  and 
Speculator  who  gambled  unwisely  and  too  extensively  in 
pugar,  but  the  crisis  is  being  smoothed  over,  and,  after 
fell,  it  affected  the  Bourse  de  Commerce  far  more  than 
the  stock  market.  Such  an  incident,  however,  reveals 
Ihe  dangers  that  lie  beneath  the  surface  when  specula- 
pon  goes  beyond  bounds.  Happily  there  are  no  signs 
that  it  has  done  so  of  late  on  our  Stock  Exchange,  but 
very  much  the  reverse.  Speculative  business  continues 
much  restricted,  but  there  has  been  a  steady  absorption 
of  investment  classes  of  stocks  going  on  ever  since  money 
became  so  cheap  that  the  joint  stock  banks  have  only 
been  allowing   i   per  cent,   per  annum  as    interest    on 

■deposits.     This  has  materially  lightened  the  weight  of 

■unplaced  securities  carried  on  the  Stock  Exchange, 
or  by  finance  houses  in  more  or  less  inti- 
nate  relations  therewith.  Hence,  in  part,  the  greater 
Brmness  shown  by  the  municipal  stock  market  and 
by  Colonial  inscribed  stocks,  as  well  as   by  Home  Rail- 

^  l«ray  privileged  stocks  of  nearly  all  classes.  Some  little 
time  ago  it  was  much  easier  to  buy  than  to  sell  in  these 
directions.  Now  there  is  at  least  no  difficulty  in  selling 
almost  anything  an  investor  may  wish  to  get  rid  of. 
Still,  the  main  source  of  the  firmness  of  markets  is  cheap 
banking  credit,  coupled  with  a  happy  obliviousness  to 

unpleasant  facts. 


Erratum. — In  our  dividend  announcements  last  week  we  mis- 
printed the  interim  dividend  declared  by  the  Cannon  Brewery 
Company  for  the  half-year  to  June  30  as  3  per  cent,  instead  of 
a  per  cent,  per  annum. 


The    Week's    Stock    Markets. 

There  is  very  little  to  be  said  about  markets  this 
week,  nothing  of  real  interest  having  developed  at  any 
point,  and  after  keeping  fairly  steady  for  the  first  day 
or  so  prices  showed  a  tendency  to  slide  back.  This 
perhaps  was  not  very  surprising  in  view  of  the 
approaching  holidays,  any  dealers  with  profits  naturally 
electing  to  take  them  before  departure,  in  addition  to 
which  the  gloomy  talk  regarding  the  probable  result 
of  the  forthcoming  peace  conference  proved  a  rather 
unsettling  influence.  Absence  of  business,  though,  was 
the  principal  cause  of  the  dulness,  and  we  are  hardly 
likely  to  witness  any  pronounced  revival  while  the 
holidays  are  in  full  swing.  The  monthly  Consol  settle- 
ment was  carried  through  during  the  week,  and  was 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


90§ 


92S 
looj 

99 

100 

105| 
97| 

653 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week. 


Price 
this  week. 


Consols  (aj  p.c.  Money) 

Do.     Account  (Sept.  I) 
2j  p.c.  Slock  red.  1905  . . 
Excheqr.  Bonds,  3  p.c,  1905 
Irish  Land  (ij)     . . 
Local  Loans  (3)    . . 
National  War  Loan  (2|  p.c.)   . 

Do.     Account  (Sept.  i) 
Transvaal  Loan  (3  p.c). . 
Bk.  of  England  Stck.  (9  p.c.)  . 
India  3J  p.c  Stck.  red.  1931    . 

Do.   3    p.c.  Stck.  red.  1948    . 

Do.  2j  p.c.  Stck.  red.  1926    . 

Do.  3I  p.c.  Rupee  Paper 


90ft 
90A 
89* 

ioo| 
92i 

loo| 

98? 
985 

99J 

30li 
105 
97 


9oi 

89I 
100^ 

92* 
zoos 

99 

99 
100 
3014 
I05i 

97i 

82 

66i 


conducted  with  the  utmost  ease.  A  fairly  large  ac- 
count was  thought  to  be  open,  but  bankers'  credits  are 
pretty  cheap  just  now,  and  the  considerable  sum  of 
money  required  was  practically  all  lent  at  2  per  cent. 
Sometimes  the  contango  was  a  little  more,  occasionally 
a  trifle  less,  but  the  round  figure  was  predominant. 
These  low  rates,  however,  had  no  stimulating  effect  on 
prices,  which,  after  a  very  poor  business,  ended  rather 
easier.      Other  British  funds  held  their  prices  weU,  and 


Highest  and 

Lowest 
this  Year. 


39* 
looj 


Last 

Carrying 
over  Price. 


FOREIGN   BONDS. 


Price 

last  week. 


Price 
this  week. 


884 
994 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.   RIy 
6  p.c.  Funding 
B.  A.  Waters  PC.  .. 
4  p.c.  Rescission 
4  p.c.  1897      .. 
4p,C.  1899 

Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Minas  Rail 

5  p-c 

Do.  5  p.c.  Funding    . . 

Do.  4  p.c.  RIy.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892 
Chilian  4A  p.c.  1885 
Do.     4*  p.c.  1886 
Do.     4j  p.c.  1895 
Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     4j  p.c.  1898,  Gold 
Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A 
Do.  B 

Colombian  External 
Cuba  5  p.c.  1904  . . 
Egypt  Unified  4  p.c. 
Do.   3J  p.c.  pref. 
Do.  4i  p.c.  State  Domain 
German  3  p.c. 
Greek,  1884 
Do.    Monopoly  Loan 
Do.    4  p.c.  Rentes 
Do.     Funding  .. 
Hungarian  4  p.c.  1881    . . 
Italian  5  p.c. 
Japans  P-c 
Do.  New 
Do.  4  p.c.  sterling 
Do.  6  p.c. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
7  urks  3i  p.c.  Tribute    . . 
Do.  4  p.c.  Defence 
Do.  4  p.c.  Unihed 

Uruguay  3J  p.c 

Do.        5  p.c 

I  Venezuelan,  1881.. 


101 
looi 

lOIf 

loii 
92I 
9oi 
9oi 

1034 


99f 

104I 

881 
looxd 

95 

95 

95 
looj 

944 
105 
104 

99 
106 

54 

44 

44i 
108 
1054 

102^ 

104 

89 

52 

53i 

42 
52 

96 

I04i 
looi 
ioo| 

8li| 
104 
104 

68 

89 

8ixd 

905 
J02 
104 

^ 

94i 
48J 


102 
loi 
92 


103* 
88} 


100 
I04i 

88 
100) 
9S 
96 
95 

94J 
105 
104 

i04Xd 
36 

47 

44i 
108 
I05i 
102i 

104 

89 

544 

l\l 

54 

96i 
1044 
10O| 

1 00? 

88* 
I03l 
104 

68* 

88 

8ixd 

9oi 
102 
104 

Sg 

7i4xd 

964 

49 


a  sharp  rise  took  place  in  the  quotation  for  Rupee 
paper,  following  a  rapid  advance  in  India.  It  appears 
that  a  good  deal  of  selling  had  been  indulged  in  against 
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the  new  loan,  tenders  for  which  were  opened  on 
Wednesday,  and  as  this  went  at  a  much  higher  price 
than  expected,  applications  at  g8f  receiving  only  14J 
per  cent.,  dealers  found  themselves  "short."  Their 
covering  purchases  drove  up  the  price.  Little  went  on 
in  Home  County  and  Corporation  stocks,  but  all  the 
movements  were  favourable,  as  were  the  changes  in  the 
Colonial  inscribed  list.  Hull  Corporations,  however, 
were  a  little  dull  on  the  poor  success  of  the  new  loan. 
The  underwriters  have  been  called  upon  to  take  50  per 
cent. 


Highest  ard 

Lowest 
ibis  Year. 


Last 
Cairying 
over  Price, 


HOME  RAILWAYS. 

(Dividends  paid  (or  last  com- 

pleled  year  are  glveti  in 

parentheses.) 


Price 
last  wt*k. 


Price 
this  week. 


117 

137 

1524 

I59i 

118 

119 

III 

JI2 

lit 

^^1 

C)0 

9« 

79I, 

79 

"il 

15 

38 
51 

39 

51 

2b| 

31 

15: 

.61 

83 

84 

100 

101 

^. 

331 

nri 

■38 

52 

— 

41 

io6i 

id4 

90 

9» 

35 

36i 

62 

69 

62J 

7(> 
43 

79 
43i 

»35 

134: 
147 

>474 

b6 

88 

12% 

J23J 

48J 

iH 

156 

lei 

105 

109 

5ai 

54i 

Brighton  Ordv.  (jj  p  c.) 
Do.  Pref.  (6p.c.)  .. 
Do.  Def.  (jip.c.)  .. 
Caledonian  Ordy.  (3j  p.c.) 
Do.  Pref.  (3  p.c.) 
Do  Def.  (j  p.c.).. 
Central  London  (4  p.c). . 

Do,  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2j  p.c.) 

Fumess  (3  p.c.) 

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (3J  p.c.) . . 

Gt.  Northern  Pfef.  Ord.  (4  p.c.) 

Do.        Def.  (D     .. 
Great  Western  (5J  p.c.). . 
Highland  (I J  p.c.) 
Hull  and  Barnsley  {ij  p.c.)     .. 
Lane,  and  Vorits.  (3g  p.c) 
Metropolitan  (3  p.c.)      ,,        ... 
Metropolitan  District     .. 
Midland  Pref.  (2j  p.c.)  . . 
Do.    Def.  (2jp.c.)    .. 


North  British  Pref.  (3  p.c.) 
Do.         Def.  (ijp.c.) 

North-Eastem  (sg  p.c.) . . 

Notth-Western  (5i  pc.) 

South-Eastern  Oru.  (2^  p.c.) 
Do.  Prel.  (4J  p.c.) 

Do.  Del. 

South- Western  Ore.  (6  p.c.) 
Do.  Pre*.  (4  p.c.) 

Do.  Del.  (2  p.c.) 


The  Foreign  bond  market  remains  in  a  very  lifeless 
condition,  and  can  be  dismissed  in  very  few  sentences. 
Even  Japanese  issues  failed  to  attract  an  appreciable 
amount  of  business,  and  the  tendency  for  them  as  well 
as  for  Russian  Ixinds  was  slightly  adverse.  Some  play 
was  again  made  with  Greek  loans,  and  Portuguese 
were  given  a  lift,  but  other  internationals  were  at  best 
steady,  and  Spanish  and  Turkish  were  disposed  to 
dulness  at  the  end.  Leading  South  Americans,  too, 
seemed  inclined  to  recede,  as  also  Uruguays,  but 
Peruvians  picked  up  after  being  easier,  and  most 
Central  American  things  improved  under  the  lead  of 
Costa  Ricas  and  Guatemalans.  We  still  hear  talk  of 
a  scheme  of  arrangement  for  the  latter. 


Highest  and 

Lowest 

this  Year. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Atchison  Shares  (4) 
Do.        Pref  (5) . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i) , . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares         . .         . . 
Do.  Preid.  (4)    .. 
Do.  2nd  Pref.     . . 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares     . . 
Pennsylvania  (6)  .. 
Reading  Shares    . . 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.  (|) 

Southern  Pacific  . . 

Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)   . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  {4)    . . 

Do.  1st  Prel.  (5) 

Do.  2nd  Prel.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 


Price 
last  week. 


Price 
this  week. 


The  Home  Railway  market  bad  little  to  do  except  wait 
for  the  final  dividend  announcements  due  at  the  end  of 
the  week,  and  some  of  these  unfortunately  proved  dis- 
appointing. With  the  published  traffic  increase,  in  mind, 
dealers  e.xpected  the  Great  Western  Company  to  main- 
tain the  4  per  cent,  distribution  on  the  ordinary  stock, 
but  the  company  pays  J  per  cent,  less  than  this,  with  a 
very  moderate  increase  in  the  balance  carried  forward,, 
and  operators  signified  their  disappointment  by  letting 
the  price  down  nearly  £1.  Another  poor  declaration 
was  that  of  the  North  London,  which  is  suffering  severely 
from  various  kinds  of  competition,  and  although  the 
directors  again  see  fit  to  help  revenue  by  a  transfer 
from  reserve  of  £j,ooo,  the  dividend  is  only  2^  per 
cent.,  compared  with  3  per  cent,  a  year  ago.  The 
North-Westem  Company,  however,  managed  to  main- 
tain the  ordinary  distribution  at  5  per  cent,  per  annum, 
with  a  practically  identical  sum  carried  forward,  a  good 
achievement  in  face  of  the  decrease  in  gross  takings,  and 
the  Midland  also  kept  its  dividend  at  4^  per  cent,  per 
annum  on  the  old  ordinary  stock,  giving  2^  per  cent, 
per  annum  to  the  preferred  ordinary,  and  2  per  cent, 
per  annum  to  the  deferred  at  the  cost  of  a  reduction  of 
;^i2,50o  ifi  the  carry  forward.  Prices,  therefore,  which 
were  inclined  to  wobble  in  the  middle  of  the  week,  after 
starting  with  a  fair  show  of  strength,  pulled  up  again, 
and  closed  fairly  buoyant  looking. 


HiKbest  and 

Lowest 

Ibis  Year. 


L^st 

Carrying 

over  Price. 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  i;om- 

pleted  year  are  given  in 

parfciitht-se»i.) 


138 

204 

•44J 

105 

II4i 

im4 

122 

77, 

84 

>34l! 

142 

127 

119 

117 

127 

108 

I17J 

99 

108 

101 

108 

92 

99 

j6i 

i64i 

I03i 

107 

126)1 

•324 

79 

84 

lOI 

>054 

88 

92i 

58 

644 

% 

a 

104I 

3 

72 

86 

5 

38 

'4 

6»4 
94 

108 

T4 

23g 

'°n 

114J 

454 

4»* 

lO-A, 

14 

ibi 

184 

178 

197 

122 

1074 

Antofagasta  lio).. 

Do.  Def.  (15) 

Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 

Babia  Blanca  Prefd 

B.  Ay,  Gt.  Southern  Ord,  (7)  . . 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       i^-t  Pref.  (5)  .. 

Do.  do.      2nd  Pref,  (5)  . . 

B.  Ay,  and  Rosario  Ord.  (6)     . . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay,  Western  Ord,  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb, 
Cordoba  Central  Deb.  (4)  (Gen. 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (34)    . 

Costa  Rica  (1)       

Cuban  Central     . . 

Do.    Pref.  (54) 

Do.     Deb.  (44) 

East  Argentine  4}) 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk. 
Do.      1st  Pref.  (54) 

Do.    2nd  Pref 

Mexican  Southern  (24)  . . 

Nitrate  Ord.  (54) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
United  ot  Havana  tref. 


Price 

Price 

last  week. 

this  week 

220 

21ixd 

315 

3i7xd 

1154 

"54 

124 

123 

84 

84 

1424 

142 

129 

I29i 

130 

129 

118 

ii6xa. 

108 

108 

109 

1004 

'°4 

165 

165 

107 

108 

134 

1334 

85 

88 

107 

108 

924 

924 

65 

66 

2i 

2i 

6i 

68 

12 

12 

J07 

losxd. 

90 

88 

5fi 

6 

684 

69 

94 

94 

108 

109 

106 

106 

24i 

Mi 

1154 

"5 

46i 

46 

54 

54 

14 

14 

18J 

.84 

'97 

201 

108 

173 

The  Yankee  market  just  now  is  a  mere  shadow  of 
its  former  self,  and  but  for  spasmodic  efforts  on  the 
part  of  Wall  Street  to  infuse  a  little  life  into  a  few 
selected  stocks  there  would  be  nothing  going  on  at  all. 
The  position  is  healthy  enough,  we  are  told,  it  always 
is  to  the  professional  eye,  and  the  only  thing  wanted  in 
order  to  create  a  nice  little  boom  is  the  public.  It,, 
fortunately,  is  standing  off,  content  to  watch  from  a 
distance,  and  we  are  compelled  to  counsel  a  continu- 
ance of  this  cautious  attitude,  because  already  prices, 
in  many  directions  are  inflated  beyond  all  reason. 
Nothing  was  done  in  the  market  any  morning  this 
week,  prices  hanging  near  parity  always,  sometimes, 
just  above,  and  sometimes  below,  but  in  the  after- 
noons Wall  Street  played  with  one  or  two  stocks,  first 
Ontarios,  then  Southern,  Atchison,  Steels,  or  Louis- 
ville. Moderate  rises  in  the  selected  favourites  usually- 
resulted,  but  the  rest  of  the  market  declined  to  follow 
the  lead,  and'  when  New  York  operators  tired  dulness 
quickly  supervened. 

Canadian  Pacific  shares  led  off  with  a  dollar  rise,^ 
but  the  price  was  soon  knocked  back  by  some  heavy 
sales,  and  later  receded  still  further  on  a  report  that 
another  new  issue  is  in  contemplation.  No  confirma- 
tion of  the  rumour,    however,   was   forthcoming,   and 
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a  slight  rally  ensued,  but  all  the  initial  gain  has  been 
wiped  out.  Grand  Trunk  stocks  were  let  down  slowly 
during-  the  first  few  days,  in  view  of  a  possible  traffic 
disappointment,  but  the  gain  of  ;^7,200  just  about  met 
expectations,  and  quotations  slightly  recovered. 
Canada  Atlantic  bonds  advanced  to  2  premium. 

Probably  the  most  active  market  is  still  that  for 
foreign  railways,  but  even  here  the  amount  of  busi- 
ness passing  has  been  considerably  reduced.  Argen- 
tine Railway  stocks  were  inclined  to  pause,  some 
actually  going  back  a  little,  particularly  East  Argen- 
tine and  Pacific  ordinary,  but  Rosarios  were  bought  on 
the  traffic,  and  once  more  advanced.  Antofagasta 
deferred  started  well  with  a  gain  of  5^,  but  dealers 
seemed  satisfied  with  this  achievement,  and  left  the 
price  alone  for  the  rest  of  the  week.  The  ordinary, 
however,  fell  back  after  showing  improvement. 
Brazilian  stocks  were  all  firm,  particularly  San  Paulo 
ordinary  and  Brazil  Great  Southern  preference, 
although  not  always  holding  the  best  prices,  and  Mexi- 
cans displayed  some  irregularity,  owing  to  the  traffic 
being  below  exp>ectations.  United  Railways  of 
Havana  preference  again  went  up. 
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Although  business  is  still  very  poor,  changes  in  the 
miscellaneous  markets  were  rather  more  numerous, 
and  some  of  them  were  not  without  interest.  In  the 
Brewery  list  Allsopps'  issues  had  a  rather  sharp  rise, 
and  the  market  is  wondering  what  the  annual  report, 
now   overdue,    will   be   like.      Watney,    Combe    issues 


also  recovered  both  before  and  after  Wednesday's 
meeting,  but  the  best  prices  did  not  hold.  Some  de- 
benture issues  were  likewise  better,  and  for  the 
moiTient  the  market  looks  a  little  steadier.  Catering 
things  were  not  much  dealt  in,  but  Savoy  and  Gordon 
Hotels  ordinary  suffered  a  sharp  relapse,  and  amongst 
meat  shares  Imperial  Cold  Storage  fell  to  6s.,  on  the 
deplorable  report  just  issued  disclosing  heavy  losses. 
Little  enthusiasm  is  displayed  over  the  proposed  docks 
amalgamation,  and  both  London  and  Millwall  issues 
gave  way,  but  in  the  shipping  list  P.  and  O.  deferred 
added  i.  Telegraphs  and  Telephones  were  all  very 
firm  at  first,  particularly  Anglo-Americans,  Easterns, 
and  Nationals,  but  part  of  the  early  gains  were  subse- 
quently lost.  Gas  Light  stock  was  good,  rising  to 
over  par,  and  electric  lighting  things  were  still  dis- 
posed to  recover.  Textiles  were  firm  as  a  whole,  par- 
ticularly Sewing  Cottons,  but  Oil  shares  went  back, 
and  Iron  and  Steel  things  were  barely  steady,  Pearson 
and  Knowles  falling  sharply  to  3.  Chinese  Land  and 
Exploration  shares  were  heavy  throughout.  Asso- 
ciated Cement  preference  and  debentures  were  put 
better,  foreign  tramway  shares  advanced  fractionally 
here  and  there,  Spratt's  Patent  had  a  good  rise,  part 
of  which  was  subsequently  lost,  and  Schweppes'  de- 
ferred ran  up  to  6s.  Barnums  and  Moss  Empires  were 
both  better,  while  Cassell's  shares  once  more  went 
back. 

Stock  markets  began  their  holiday  before  this  even- 
ing, and  when  we  went  round  the  City  in  the  afternoon 
we  found  the  offices  mostly  deserted.  Everybody  has 
gone  away  happy,  with  markets  inclined  to  rise  on  a  con- 
fident hope  that  within  the  next  few  days  we  shall  hear 
of  peace  being  concluded.  That  is  quite  the  Stock 
Exchange  way,  and  if  peace  did  come  it  would  probably 
be  found  that  the  results  expected  to  flow  from  it  had 
been  amply  discounted  beforehand  by  markets.  The 
worst  thing  about  market  affairs  at  the  moment  is  the 
absence  of  business,  which  is  extreme  even  for  a  holiday 
season.  Kaffir  shares  were  a  little  off  this  afternoon, 
but  everywhere  else  the  tendency  was  good,  and  North- 
western stock  rose  to  152  on  the  unexpectedly  good 
dividend  announcement  noted  elsewhere.  The  Midland 
also  will  please  everybody. 


MINING  NOTES  AND    NEWS, 

',*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

All  sections  of  the  mining  market  have  again  been  listless,  for 
not  even  the  most  desperate  gamblers  have  shown  an  inclination 
to  enter  into  fresh  commitments  m  view  of  the  holiday  to-day 
(Saturday)  and  Monday  next,  whilst  next  Friday  they  will  have 
to  face  the  carry-over.  It  was  not  likely  that  business  under  any 
circumstances  would  have  been  transacted  on  behalf  of  the 
general  public,  who  want  to  scrape  together  all  the  pence  they 
can  for  their  summer  holidays,  and  professionals  have  had  no 
inducement  or  encouragement  to  make  plunges  in  any  direc- 
tion. Each  day  has  seen  the  market  more  deserted  and  quiet,  as 
members  have  departed  for  their  holidays.  Nor  is  the  market  so 
hopeful  as  it  was  of  peace  resulting  from  the  forthcoming  con- 
ference, owing  to  the  Tsar's  warlike  message  in  the  St.  Petersburg 
Official  Messenger,  and  M.  Witte's  reported  statement  that 
next  week's  deliberations  will  prove  abortive.  So  members  take 
their  holidays  in  a  rather  subdued,  if  still  hopeful,  frame  of 
mind.  Some  German  support  has  been  given  to  Kaffirs,  but  it 
has  not  been  sufficient  to  keep  prices  steady.  Quotations, 
especially  in  the  latter  part  of  the  week,  fell  rather  sharply. 

In  the  first  day  or  two  some  of  the  leading  Rhodesian  specula- 
tive counters  were  manipulated  higher,  but  they  had  to  come 
down  in  sympathy  with  the  weakness  in  the  rest  of  the  South 
African  market. 

Less  interest  has  been  taken  in  the  West  Australian  section, 
and  prices  have  fallen  here  also.  The  result  of  the  poll  in  the 
Associated  voting  was  what  we  foresaw — viz.,  the  victory  of 
Mr.  Landau  and  Mr.  Collier,  and  the  defeat  of  the  new  candidate 
for  a  seat  on  the  board  in  the  person  of  Mr.  Cordner-James. 
Quotations  in  this  department  are  generally  lower  on  the  week. 

There  is  nothing  whatever  to  say  about  Jungles  and  Egyptians. 
On  the  other  hand,  copper  shares  have  been  very  strong,  con- 
spicuously so  Rio  Tintos,  on  the  further  sharp  advance  in  the 
price  of  the  metal.  Indian  shares  have  just  been  steady,  but 
other  miscellaneous  descriptions  have  been   dull. 

RoBi.NSON  Deep  Gold  Mining  Company.— This  leading  deep 
level  company  is  a  member  of  the  Consolidated   Gold   Fields 
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group,  and  in  the  twelve  months  to  the  end  of  March  last  it 
ran  an  average  of  190  stamps  out  of  the  full  battery  of  200 
stamps.  These  crushed  313,645  tons  of  ore,  with  the  following 
results  : —From  the  mill,  102,787  ozs.  ;  cyanide  works,  48,552 
ozs.  ;  slimes  works,  8,226  ozs.;  and  by-products,  2,144  ozs.  ; 
making  a  total  yield  of  161,709  ozs.,  of  a  value  of  ^681,119, 
averaging  10.31  dwts.  per  ton,  with  £2  3s.  5d.  per  ton.  Work- 
ing costs,  including  ^58,696  allowed  for  development  redemp- 
tion, amounted  to  ^385.389.  equal  to  nearly  £\  4s.  7d.  per  ton, 
leaving  a  gross  profit  of  ^295, 731,  or  iSs.  lod.  per  ton.  Interest 
and  commission  added  .^4,473.  a"d  rents,  transfer  fees,  &c., 
;f 4,995,  raising  the  net  profit  to  £io^,^')<)-  There  was,  on  the 
average,  a  slight  reduction  in  the  grade  of  the  ore,  attributed  to 
the  use  of  machines  in  the  South  Reef  stopes,  but  it  is  stated 
that  the  grade  has  improved  in  the  last  few  months,  since  the 
employment  of  more  hand  labour.  By  bringing  in  a  credit  of 
^^102,357  from  the  previous  accounts,  the  directors  have  a  dis- 
posable balance  of  .£407,556.  The  10  per  cent,  profits  tax  for  two 
years  takes  ;f55,354.  Two  dividends  have  been  paid,  of  15  per 
cent,  and  10  per  cent,  respectively,  absorbing  ^£237, 500.  ;C2j,75o 
is  put  to  the  reserve  fund  to  provide  for  equipment,  additions, 
and  renewals,  and  after  deducting  smaller  charges,  there  is  left 
j^87,25o  to  carry  forward.  With  the  above,  the  reserve  fund  is 
raised  to  £(>ofii-i,  and  there  is  also  a  premium  account  of 
^^747, 289,  all  of  which  is  employed  in  the  company.  In  February 
last  the  directors  increased  the  capital  to  ^980,000  by  the  crea- 
tion of  30,000  new  shares  offered  at  £(>  each,  a  premium  of  £$. 
Thus  the  issue  realised  ^176,202  net,  after  payment  of  commis- 
sion, &c.,  and  this  money  is  to  be  spent  in  the  erection  of  another 
100  stamps,  in  order  to  bring  the  total  crushing  power  to  300 
stamps.  With  the  inflow  of  all  this  money  the  directors  can 
display  a  plentiful  amount  of  cash  in  the  balance-sheet.  Ore 
reserves  are  estimated  at  the  high  figure  of  1,407,000  tons,  of  an 
average  assay  value  of  10^  dwts.  per  ton.  It  is  to  be  noted 
that  this  is  an  increase  of  536^835  tons  over  the  estimate  made  at 
the  end  of  March,  1904.  This  is  not  the  result  of  any  extra- 
ordinary development  work  carried  out  during  the  year,  but  is 
due  to  the  fact  that  remeasurements  have  been  made,  including 
a  larger  proportion  of  the  Main  Reef  that  has  been  found  pay- 
able, so  the  engineers  now  compute  each  claim  to  contain  64,000 
tons  instead  of  46,000  tons,  as  estimated  in  the  past.  According 
to  this  calculation,  the  life  of  the  mine  has  been  greatly  pro- 
longed. Under  the  old  computation,  with  200  stamps,  it  was 
put  at  21  years,  but  with  300  stamps  it  is  raised  another  five 
years  to  26  years.  Shareholders  will  naturally  hope  that  these 
new  calculations  will  not  hereafter  be  found  to  be  exaggerated. 

Salisbury  Gold  Mining  Company. — In  its  financial  year, 
which  closed  May  31,  this  leading  Rand  gold  mining  company 
crushed  with  50  stamps  61,706  tons  of  ore,  for  a  yield  of  14,538 
ozs.  from  the  mill,  equal  to  4.71  dwts.  per  ton.  In  addition, 
45,994  tons  of  sands  and  concentrates  were  treated  by  the  cyanide 
plant,  producing  6,108  ozs.  A  slimes  plant  to  serve  both  the 
Jubilee  and  Salisbury  companies  has  been  erected,  and  the  treat- 
ment of  slimes  was  started  at  the  beginning  of  February,  but  the 
gold  won  is  included  in  that  yielded  by  the  treatment  of  sands. 
Including  £i,<iis  from  sundry  revenue,  the  gross  income  was 
;f89,558,  and  as  the  working  expenditure  amounted  to  ;f65,io3, 
the  working  profit  was  ;f 24,455,  equal  to  a  little  over  7s.  iid. 
per  ton.  The  sum  written  off  for  depreciation  was  ^£6,989,  at 
the  rate  of  14  per  cent.  A  balance  of  ;£35,o9o  was  brought 
from  the  previous  year,  and  out  of  the  total  a  couple  of  divi- 
dends of  10  per  cent,  each,  20  per  cent,  all  told,  absorbed 
;/!^2o,ooo,  and  there  is  left  a  credit  of  ^^23,478  to  take  to  the 
current  year's  accounts.  A  good  balance-sheet  is  issued.  Ore 
reserves  are  estimated  as  follows: — Main  Reef,  61,600  tons; 
Main  Reef  Leader,  92,423  tons;  South  Reef,  21,984  tons;  total, 
176,007  tons.  No  allowance,  however,  is  made  for  waste  rock, 
and  about  22  per  cent,  will  be  discarded  when  the  ore  is  broken 
and  passed  through  the  sorting  station.  It  will  be  seen  that  the 
low  grade  Main  Reef  is  included  in  the  above,  the  manager  re- 
porting that  he  has  found  some  of  it  payable,  which  might 
lengthen  the  life  of  the  mine. 

Etruscan  Copper  Estates. — An  extraordinary  general  meet- 
ing of  this  concern  was  held  on  Monday  last  to  receive  from  the 
directors  an  interim  report  for  the  half-year  to  June  30.  In  his 
speech  Mr.  Vavasour  Earle,  the  chairman,  went  so  far  as  to 
confess  that  the  work  of  opening  up  the  mines  has  been  slower 
than  was  anticipated,  but  the  directors  had  not  changed  their 
opinions  regarding  the  eventual  value  of  the  mines.  Taking  the 
average  quality  of  the  ore  as  at  present  supplied  the  copper 
recovery  was  under  2  per  cent,  of  the  ore  treated,  but  recently 
bodies  of  better  grade  had  been  struck.  It  was  possible  that 
the  mine  would  become  self-supporting  within  a  short  time.  It 
will  be  remembered  that  profits  and  dividends  were  promised 
by  Mr.  Earle  long,  long  ago,  and  in  the  light  of  past  experience 
how  much  faith  is  to  be  placed  in  this  new  vague  possibility  that 
the  mine  will  become  self-supporting  in  a  short  time?  And 
how  long  will  it  be  after  that  achievement  before  it  can  earn 
profits,  and  what  further  period  will  elapse  before  dividends  can 
be  paid?  It  appears  that  Mr.  Govett  has  recently  resigned  his 
position  as  a  director,  whilst  the  present  members  of  the  board 
feel  so  keenly  the  labours  incidental  to  their  positions  that  they 
have  asked  for  the  assistance  of  a  good  working  committee  of 
the  shareholders.  They  have  likewise  decided  to  send  still 
another  expert  to  examine  the  property,  in  spite  of  their  pro- 
fessed belief  in  it,  and  it  is  amazing  to  learn  that  the  name  of 
this  expert  is  Mr.  Alexander  Hill.  For  this  mining  engineer 
adversely  reported  on  the  mine  some  three  years  ago ;  in  fact, 
at  the  same  time  as  Mr.  Moreing  reported  on  it.     It  will  be  ex- 


tremely interesting  to  see  if  Mr.   Hill  still  holds  to  his  early 
opinion  ;  and  if  he  does,  what  the  directors  will  do. 

Kent  Collieries. — Our  contemporary,  the  Financial  Times, 
has  received  from  Messrs.  Hedley  and  Harpers,  mining  engineers, 
of  All  Saints,  Derby,  a  very  interesting  circular  on  the  prospects 
of  the  Kent  Collieries,  Limited,  and  their  conclusions  are  practi- 
cally identical  with  those  given  in  this  Review.  The  circular 
points  out  that  nearly  15  years  have  elapsed  since  Mr.  Bradby 
struck  the  coal  measures  and  reached  the  first  thin  seam  of  coal 
in  1890,  since  when  there  has  been  little  result  beyond  proving 
that  coal  measures  containing  some  thin  seams  of  coal  do  exist 
under  the  new  rocks  in  the  south-east  of  England  ;  likewise  the 
sinking  and  equipment  of  the  Dover  shafts  as  far  as  they  have 
progressed.  The  question  nqw  arises  what  the  new  company, 
with  a  capital  of  ;£40o,ooo,  is  likely  to  do  towards  completing  and 
establishing  a  good  paying  colliery.  That  seams  of  coal  do 
exist  in  Kent  Messrs.  Hedley  and  Harpers  have  no  doubt,  but  it 
is  still  an  open  question  whether  any  of  the  coal  seams  so  far 
proved  in  the  boring,  or  in  the  sinking  of  the  shafts  at  Dover, 
are  of  such  a  nature  and  workable  thickness  as  to  admit  of 
profitable  mining.  They  add  :  "  With  the  exception  of  the 
bottom  seam,  proved  in  the  boring  to  be  4  ft.  thick  at  a  depth 
of  740  yards,  all  are  comparatively  thin  seams,  and  even  sup- 
posing that  any  two  or  three  of  them  having  a  thickness  of  from 
I  ft.  8  ins.  to  2  ft.  9  ins.  should  be  proved  to  be  workable 
seams,  their  thickness  is  not  favourable  to  economical  working, 
and  it  still  remains  to  be  proved  by  actual  trial  working  whether 
any  are  really  workable  seams  and  capable  by  skilful  working 
and  appliances  of  the  most  modern  description  of  being  mined  to 
a  profit."  Dealing  with  the  costs  of  working,  they  remark  that 
Professor  Hull  in  the  prospectus  of  the  new  company  estimates 
the  cost  of  working  seams  varying  from  1  ft.  8  ins.  to  2  ft.  at 
between  8s.  6d.  and  los.  per  ton,  when  the  output  is  400  to  500 
tons  per  day,  and  the  cost  in  the  case  of  seams  between  2  ft.  and 
3  ft.  at  between  73.  and  9s.  per  ton,  inclusive  of  all  surface 
charges.  Messrs.  Hedley  and  Harpers  consider  this  estimate 
too  low,  taking  into  consideration  the  small  output  and  the  con- 
sequent heavy  surface  and  standing  charges,  and  are  of  opinion 
that  the  average  working  costs  on  an  output  of  anything  like 
400  to  500  tons  per  day  of  coal  and  slack,  from  any  of  the  seams 
so  far  proved,  inclusive  of  rents  and  royalty  and  all  under- 
ground and  surface  charges,  will  not  be  less  than  10s.  per  ton 
into  trucks,  though  capable  of  being  reduced,  say,  to  8s.  6d. 
per  ton,  if  an  output  of  1,000  tpns  a  day  can  be  obtained.  In 
conclusion,  they  observe  there  can  be  no  doubt  that  the  state- 
ments that  have  been  put  forward  from  time  to  time  as  to  the 
early  productiveness  and  profits  likely  to  be  earned  from  Kent 
coal  are  not  yet  within  realisable  distance,  and  that  much 
remains  to  be  done  before  it  can  be  proved  beyond  doubt  that 
coal  in  Kent  can  and  will  be  produced  to  compete  with  coal 
now  raised  in  the  Midlands. 

Nerchinsk  Gold. — In  a  circular  to  the  shareholders  in  this 
company  the  secretary  states: — "Mr.  Harper,  the  resident  mine 
manager,  reports  that  the  mills  recently  erected,  capable  of 
crushing  50  tons  per  day,  are  working  very  satisfactorily  and 
fulfilling  the  original  anticipations  as  to  their  capacity  and  effi- 
ciency. The  latest  cable  from  the  mine  gives  the  value  of  the 
ore  then  being  crushed  as  18  dwts.  per  ton.  Deducting  5  dwts. 
for  expenses,  and  allowing  for  loss  in  extraction,  leaves  a  net 
profit  of  over  £2  per  ton  on  ore  of  this  grade."  It  will  be  re- 
membered, hf  adds,  that  the  estimate  put  forward  at  the  meeting 
assumed  a  profit  of  £1  per  ton,  the  value  of  the  ore  being  taken 
at  10  dwts.  Allowing  for  the  usual  variation  from  time  to  time, 
that  estimate  would  appear  to  be  a  conservative  one.  A  further 
cable  has  been  received  from  Mr.  Harper  stating  that  the  second 
consignment  of  mills,  capable  of  crushing  another  50  tons  a  day, 
has  arrived  on  the  mine,  and  as  it  has  been  found  that  the  mills 
now  running  consume  considerably  less  power  than  had  been 
estimated,  he  is  erecting  one  of  the  additional  mills,  without 
waiting  for  the  second  boiler.  When  this  has  arrived  the  output 
should  reach  100  tons  a  day. 

Arizona  Copper  Company. — The  results  of  this  company's 
operations  in  the  six  months  to  March  31  were: — Copper  com- 
pany's operations  :  Profit  from  copper,  stores,  and  rents,  &c., 
;f  145,957  ;  expenses  of  administration  at  Clifton,  less  interest 
received,  ^^2,743  ;  taxes  in  Arizona  for  1904,  ;i^4,736 ;  charges 
and  expenses  in  Edinburgh,  less  transfer  fees,  ;(f  1,818;  hence 
the  surplus  was  ;^136,658.  Arizona  and  New  Mexico  Railway: 
Net  returns,  ^^34,554  ;  expenses  of  administration,  £2,g$^  ;  taxes 
for  IQ04,  ;£2,243  ;  surplus,  ;£29,355  ;  making  a  total  of  ^166,013. 
Froni  this  sum  there  fell  to  be  deducted  interest  on  terminable 
debentures  (less  interest  received  on  deposits),  /4>o33.  and 
balance  of  income-tax,  ^'7,078,  making  the  free  profits  for  the 
half-year  ;£i54,90i.  Deducting  the  preference  dividends,  there 
was  a  surplus  of  ;£i42,635,  increased  to  ;f  152,921  by  the  addition 
of  the  balance  brought  in.  The  directors  have  resolved  to  pay 
for  the  year  to  September  30  next  interim  dividends  of  is.  6d. 
per  share  on  1,266,120  preferred  ordinary  shares  and  253,776 
deferred  ordinary.  These  will  absorb  ;£i  13,992,  and  leave  a 
balance  of  ;^38,929.  The  losses  caused  by  damage  done  by 
floods  have  neutralised  the  advantage  derived  from  the  higher 
price  of  copper  in  the  six  months.  The  erection  of  an  additional 
concentrator,  to  treat  700  tons  of  ore  per  day,  has  been  author- 
ised, and  when  this  is  in  operation — probably  next  spring — a 
production  of  20,000  or  21,000  tons  of  copper  per  annum  may 
be  looked  for.  Since  last  report  2,500  of  the  10,680  deferred 
ordinary  shares  held  at  that  time  by  the  nominees  of  the  com- 
pany have  been  sold,  realising  ^6,332,  and  terminable  deben- 
tures to  the  amount  of  .^f  1,530  have  been  redeemed  out  of  the 
proceeds.     In  his  report  the  superintendent,  Mr.    Colquhoun, 
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says  the  condition  of  the  mines  is  thoroughly  satisfactory,  and 
adds; — "The  developments  in  the  clay,  while  showing  a  lower 
grade  of  clay  than  was  found  in  the  main  tunnel,  are  of  great 
importance,  and  justify  the  hope  for  a  further  extension  of  the 
ore  body.  The  exceedingly  satisfactory  developments  in  the 
500  ft.  level  of  the  Coronado  are  of  even  greater  importance, 
for  at  this  level  the  fissure  has  entered  another  geological  hori- 
zon, and  the  vein  now  enclosed  between  granite  walls  remains 
as  strong  and  as  good  as  ever.  Recent  estimates  made  by  our 
engineers  find  that  the  total  amount  of  ore  in  sight,  or  practically 
in  sight,  may  be  regarded  as  10,370,000  tons,  which,  without 
counting  on  future  developments,  would  enable  us  to  maintain 
an  output  equal  to  that  of  last  year  for  a  period  of  20  years." 

Gold  Estates  of  Australia  (1903). — The  net  profit  made  by 
this  company  on  its  sales  of  land  in  the  twelve  months  ending 
April  30  amounted  to  ;^i  1,621,  dividends  and  interest  gave  an 
additional  £2;}2,  and  smaller  sums  raised  the  gross  credits  to 
;^ii,9io.  After  deducting  expenses  in  Australia  and  I.ondon, 
also  depreciation,  the  net  profit  was  £^,■^c)3.  With  the  balance 
from  the  previous  accounts  the  disposable  sum  is  increased  to 
;^ii,655,  and  the  directors  recommend  a  dividend  at  the  rate  of 
7j4  per  cent.  The  amount  owing  to  sundry  creditors  is  only 
^205,  and  this  is  greatly  exceeded  by  cash  and  other  available 
assets.  Shares  held  in  subsidiaries  of  the  old  company  are 
valued  at  ^4,680,  and  shares  in  various  South  African  com- 
panies at  ;i"i2,3io,  on  the  former  there  is  a  contingent  liability 
for  uncalled  capital  of  ^2,778  and  on  the  latter  of  ;^i,867.  The 
directors  say  they  intend  to  realise  the  South  African  shares 
when  the  market  is  favourable. 

Nile  Valley  Company. — A  circular  has  just  been  issued  by 
the  directors  of  the  Nile  Valley  Company  notifying  that  the  option 
which  was  given  to  the  mining  magnate,  Mr.  J.  B.  Robinson,  to 
take  up  the  47,000  unissued  shares  at  30s.  per  share  has  expired 
through  effluxion  of  time.  Has  Mr.  Robinson,  then,  no  faith 
in  the  future  of  the  mine?  As  further  working  capital  is  needed, 
the  directors  offer  these  shares  to  the  shareholders  at  par.  The 
circular  reminds  the  shareholders  that  a  large  amount  of  gold 
has  been  extracted  in  the  past  from  the  rich  chute  of  ore,  but 
it  is  not  expected  that  the  specimen  gold  still  left  between  the 
108  ft.  and  150  ft.  levels  will  do  much  more  than  discharge  the 
present  liabilities  of  the  company.  The  money  is  wanted  for  the 
erection  of  plant,  the  development  of  the  mine  in  depth,  and  the 
enlargement  of  the  mill. 

New  Zealand  Gold  Yield.— For  the  month  of  July  the  gold 
yield  of  New  Zealand  amounted  to  42,955  ozs.,  valued  at 
;if 1 72,896,  compared  with  48,013  ozs.,  of  a  value  of  ^180,027  in 
the  corresponding  month  of  1904,  thus  showing  a  considerable 
decline. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  ot  Repoits  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.so  as  to  insure  promf't 
notice  in  these  columns. 

Great  Northern  Railway. 
In  the  June  half-year  the  gross  receipts  were  £2,ys2,yj6,  a 
decrease  of  ^68,674  compared  with  the  first  half  of  1904.  Work- 
ing expenses  came  to  ;^i,8o7,278  being  ;^28,863  less,  so  that  the 
ratio  of  expenses  to  income  was  65.63  per  cent,  compared  with 
65.05  per  cent,  a  year  ago.  This  meant  a  decrease  of  ;f39,8ii 
in  the  net  revenue  which  was  ;i'946,498,  and  after  meeting  all 
fixed  charges  the  directors  are  just  able  to  pay  a  dividend  at  the 
rate  of  3  per  cent,  per  annum  on  the  original  stock  with  ^£'16,040 
left  to  carry  forward  against  ^41,806  in  the  June  half  of  1904, 
when  the  dividend  was  the  same.  All  branches  of  the  company's 
business  except  parcels,  &c.,  have  done  rather  badly,  and  the 
fact  would  seem  to  indicate  that  its  traffic  is  being  cut  into  by 
the  Great  Central.  Passenger  receipts  fell  off  ;£i3,ioi,  exclusive 
of  ;f  2,267  lost  on  the  season  tickets.  Parcels,  however,  gave  an 
increase  of  ;^io,35o,  so  that  the  net  decrease  on  the  coaching 
traflSc  was  only  ^,040.  On  the  other  hand,  merchandise,  live 
stock,  and  minerals  all  gave  smaller  returns,  aggregating 
£'^4<('S3-  The  directors,  it  is  to  be  hoped,  will  offer  some  ex- 
planation of  this  unpleasant  dwindling  in  the  company's  busi- 
ness at  the  forthcoming  meeting.  Working  expenses  have  not 
been  cut  down  in  proportion,  as  the  figures  above  given  show. 
Still  carriage  and  wagon  repairs  cost  about  ;£8,ooo  less,  and 
locomotive  power  is  down  ^^12,000  on  the  comparison  of  half- 
years.  Traffic  expenses  also  are  about  ^^3,600  down,  and  for 
a  wonder  there  is  a  slight  decline  in  rates  and  taxes.  Com- 
pensation was  about  the  same  for  both  half-years,  and  amounted 
in  the  one  just  closed  to  ;^i 7,446.  Capital  expenditure  in  the 
past  half-year  amounted  to  ;,fi68,873,  of  which  £7S'^33  was  on 
lines  open  for  traffic,  and  in  the  current  half-year  the  estimated 
outlay  is  another  ^134,000.  There  is  consequently  a  great 
decrease  in  the  company's  commitments  on  capital  account,  and 
that  is  the  most  satisfactory  point  about  the  report.  The  com- 
pany, moreover,  is  not  in  immediate  need  of  money,  for  the 
balance  at  debit  of  capital  account  is  only  ;^i95,7is,  and  it  has 
nearly  ^^i, 000,000  of  trust  funds  in  its  possession,  of  which  only 
about  ;Ji43,ooo  is  invested  outside  the  business.  Dividends  are 
payable  on  Wednesday,  August  23. 

Great  Central  Railway. 
The  gross  revenue  for  the  half-year  to  June  30  was  ;^i,835,362 
an  increase  of  ;£i02,879,  while  the  expenditure  went  up  £^4,71$ 


to  pf  1,213,447,  the  proportion  of  outlay  to  income  being  66.11  per 
cent,  against  66.88  per  cent.  This  is  a  very  good  result,  par- 
ticularly in  view  of  the  poor  displays  made  by  some  of  the  other 
trunk  lines,  and  is  due,  we  believe,  to  management  as  energetic 
as  any  in  the  kingdom.  Probably  a  good  deal  of  traffic  is  being 
drawn  away  from  the  Great  Northern  system,  and  also  doubtless 
new  sources  of  revenue  are  being  created.  Passenger  traffic 
yielded  an  additional  ^^10,694,  parcels  and  mails  rose  ^^2,610, 
merchandise  and  live  stock  ^^40,892,  minerals  ;£46,o72  and  rents, 
&c.,  £2,$$S-  There  was  a  decrease  in  the  steamship  receipts, 
but  only  a  very  small  one,  and  on  the  expenditure  side  it  is  good 
to  find  the  largest  increase  under  maintenance  of  way  up  ;^i 7,778. 
Locomotive  power  cost  ;£8,79i  more,  carriage  and  wagon  repairs 
advanced  ;^7,83o,  traffic  expenses  ;;;i3,477,  general  charges 
_^2,8s3,  rates  and  taxes  ^^4,294  and  rents  payable  .;fi,i39.  Steam- 
ship expenses  showed  a  reduction  of  ;^i,558  and  compensation 
of  2]i)Si7-  Net  receipts  of  ^621,915  are  larger  by  ;^48,i64,  pro- 
portion of  joint  lines  net  receipts  was  reduced  ^^4,189  to  ;f 92.407 
and  the  balance  brought  forward  was  up  pf  554  to  £(1,27,2,  so  that 
from  all  sources  the  available  revenue  is  .^720,554  a  gain  of 
;f44,52g.  The  large  fresh  issue  of  debentures  last  year  increases 
the  debenture  interest  charge  by  pf  34,350,  but  interest  on  Lloyd's 
bonds  absorbed  ^^11,990  less  and  there  was  a  saving  of  ^^4,250  in 
hire  of  working  stock.  General  interest  was  higher,  but  there 
was  still  an  extra  sum  of  £2i^,j,(i\  at  ^^320,661;  available  for  pre- 
ference dividend  and  the  directors  can  pay  in  full  down  to  the 
1879  issue  and  distribute  ij^  per  cent,  on  the  5  per  cent,  stock 
of  1881,  carrying  forward  £7,02y.  It  may  here  be  mentioned 
that  the  receipts  and  expenses  of  the  Wrexham  Mold  and  Con- 
nah's  Quay  Railway  and  the  North  Wales  and  Liverpool  lines 
are  included  in  the  accounts  now  submitted  and  that  the  interest 
charges  include  the  amount  payable  in  connection  with  the 
acquisition  of  the  former  undertaking.  On  lines  onen  for  traffic 
the  capital  expenditure  for  the  half-year  was  ,^86,240,  but  pre- 
mium received  on  issue  of  debenture  stock  reduces  the  net 
charge  to  ;^55,274.  Lines  in  course  of  construction  required  a 
further  sum  of  ;^77,257,  subscriptions  to  other  railways  were 
;,fi39,756,  docks,  steamboats  and  other  special  items  absorbed 
^29,755  and  ;{^59,930  was  spent  on  working  stock  or  a  total  of 
;^36i,g7i.  In  addition  there  were  huge  sums  involved  in  the 
purchases  of  other  railways,  so  that  altogether  the  capital 
charges  for  the  half-year  were  ;^i,252,268.  Against  that  only 
;£57o,623  came  in  and  the  debit  to  capital  account  is  once  more 
heavily  increased  to  the  stupendous  figure  of  ;f 4, 381,896.  More- 
over, the  outlay  for  the  current  six  months  is  put  down  at 
;^683,ooo,  and  without  doubt  the  financing  of  the  undertaking 
must  continue  to  be  a  matter  of  great  difficulty.  Dividends  pay- 
able August  23. 

Lancashire  and  Yorkshire   Railway. 

Gross  revenue  for  the  past  half-year  ^^2,685, 598  an  increase 
of  ;^87,234,  working  expenses  ;,f  1,616,749  or  ^^45,246  more;  ratio 
between  expenditure  and  income  being  60.20  per  cent,  compared 
with  60.48  per  cent.  Second  class  passenger  traffic  showed  rather 
a  sharp  decline  but  first  and  third  were  better,  especially  third, 
the  revenue  from  travellers  being  ;£i9,242  to  the  good.  This,  of 
course,  is  a  reflection  of  the  cotton  trade  revival  and  to  the  same 
cause  can  no  doubt  be  traced  the  merchandise  increase  of 
;f57,4o8  and  the  gain  from  minerals  of  ;£i8,348.  Parcels,  horses, 
carriages,  &c.,  also  gave  a  very  fair  advance,  but  the  live  stock 
traffic  was  rather  poor,  mileage  and  demurrage  fell  ^^1,582,  rents 
dropped  ^^2,000  and  only  ;f  545  came  in  as  the  company's  pro- 
portion of  the  Fleetwood,  Belfast  and  Londonderry  steamers,  the 
corresponding  amount  being  ;^6,224.  With  the  exception  of 
general  charges,  in  which  a  few  hundreds  were  saved,  and  a 
sharp  decline  in  the  amount  payable  for  compensation  all  im- 
portant items  of  expenditure  went  up,  an  extra  ^^9,495  being 
spent  on  maintenance  of  way,  ;f  15,053  more  on  locomotive  power 
and  ;^2,682  more  on  carriage  and  wagon  repairs.  Then  there  was 
an  advance  in  traffic  expenses  of  ;£i8,993  and  in  rates  and  taxes 
of  the  formidable  sum  of  ^^10,459.  Balance  of  net  revenue  is 
larger  by  ;^4i,988  at  ;^i,o68,849,  and  allowing  for  a  small  decline 
at  ^^31,048  in  the  credit  brought  forward  the  sum  available  is 
P^4o,i95  better  at  ;,^i,o99,8g7.  Fixed  charges  took  a  little  more, 
chiefly  on  general  interest  account,  and  preference  charges  rose 
;^i3,543,  but  the  directors  are  able  to  increase  the  distribution 
on  the  ordinary  stock  by  }(  to  3%  per  cent,  per  annum  with  a 
balance  of  ;£2o,504  to  next  account.  Capital  expenditure  for  the 
half-year  was  heavy,  .£83,665  on  lines  open  for  traffic,  ;£47,iS7 
on  working  stock,  ^346,787  on  fresh  construction  and  steam 
vessels  and  ;£68,ooo  subscriptions  to  other  railways,  or  a  total 
of  ^^545, 609.  This  has  raised  the  debit  to  capital  account  to 
;£i,oi9,o34,  meaning  that  some  large  superannuation  and  other 
savings  have  been  used  up,  and  as  the  outlay  for  the  current 
six  months  is  put  at  £313,140  it  is  not  unlikely  that  an  early 
appeal  for  more  money  will  be  made.  Dividend  payable  August 
10. 

Metropolitan  District  Railway  Company. 

Gross  receipts  in  the  half-year  to  June  30  came  to  £206,602,  or 
a  decrease  of  £6,169,  due  entirely  to  a  big  loss  of  season  ticket 
revenue  consequent  on  the  changes  now  taking  place  in  the  com- 
pany's system.  Pending  the  introduction  of  zone  fares  which 
has  been  postponed  until  the  installation  of  electric  traction  is 
completed  it  has  been  found  necessary  to  suspend  the  issue  of 
season  tickets  for  more  than  a  month's  duration,  and  in  April 
last  the  issue  of  second  class  season  tickets  was  abolished.  The 
resultant  loss  of  income  was  over  £-j,cxx),  and  there  was  also  a 
decrease  of  £2,Z^S  in  ordinary  second  class  fares,  but  fortunately 
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first  class  rose  about  ;£2,ooo  and  third  £2,()-;i.  First  class 
passengers  carried  increased  196,117,  and  third  421,643,  while 
second  fell  ofi  207,843.  Of  the  other  business  dealt  with  parcels, 
&c.,  dropped  ^^448  and  goods  and  minerals  £sii,  and  there  was 
no  receipt  this  time  on  account  of  passenger  traffic  arrears,  but 
rents  of  stations,  privileges,  &c.,  increased  by  more  than  ;t3,ooo. 
On  the  expenditure  side  the  largest  movement  is  a  decrease  of 
;^i,45i  under  carriage  repairs,  and  from  the  condition  of  the 
rolling  stock  we  should  have  been  quite  prepared  to  find  a 
saving  four  times  as  large.  Maintenance  of  way  was  also  down, 
but  locomotive  power,  traffic  expenses,  general  charges  and  rates 
and  taxes  all  drew  off  more,  and  an  outlay  of  nearly  £s)oo  was 
incurred  in  the  hire  of  rolling  stock.  In  the  result  the  total 
outgo  was  ^£'114,879  compared  with  /ii5,i56,  and  the  net 
revenue  shows  a  shrinkage  of  ^^5,893  at  £t)i,-;22.  There  are 
sundry  important  changes  in  other  revenue  items  accruing,  but 
in  the  present  position  of  the  concern  they  are  not  worth  detail- 
ing, and  it  need  only  be  said  that  from  all  sources  the  net 
balance  is  raised  to  /io8,262,  or  a  decline  of  £^,023.  Fixed 
charges,  however,  go  up  by  £^,(>T)  in  consequence  of  heavier 
debenture  interest,  and  the  sum  available  for  dividend  is  no 
more  than  ;^5,o52.  It  is  insufficient  by  ^4,323  to  provide  a  divi- 
dend at  the  rate  of  iJ4  per  cent,  per  annum  on  the  guaranteed 
stock,  and  this  amount  will  be  charged  to  capital  in  the  true 
Yankee  style.  Total  dividend  deficiency  on  the  guaranteed 
stock  now  reaches  the  comfortable  little  fortune  of  £\2,^,oo&, 
and  we  have  already  been  told  that  this  will  be  funded.  Quite 
a  delightful  prospect,  because  by  this  means  it  seems  probable 
that  one  of  these  days  a  dividend  will  be  earned  on  the  first 
preference  stock,  not  the  seconds,  perhaps  before  all  the  brand 
new  electrical  equipment  is  worn  out.  \VTio  buys  District  ordi- 
nary at  37?  Last  year  the  capital  outlay  was  only  ;^637,ooi,  in- 
cluding discount  on  sundry  issues  of  preference  stock,  and  as 
;^329,3i9  will  go  in  the  current  six  months  it  will  be  seen  that 
the  electrical  installation  is  costing  the  mere  trifle  of  a  million 
sterling  a  year.  We  wonder  how  many  people  realise  that  net 
revenue  must  advance  about  ;^2oo,ooo  per  annum  before  a  divi- 
dend on  the  ordinary  stock  can  be  even  dreamt  of.  We  should 
think  the  intrinsic  value  of  the  latter  nearer  5  than  40.  Present 
credit  to  capital  account  is  ^^81,397,  but  that  will  not  go  far,  and 
in  order  to  provide  further  funds  the  directors  propose  to  sell 
surplus  freehold  lands  and  properties  of  the  company  to  the 
value  of  jf  250,000.  A  separate  concern  to  be  called  the  Surplus 
Land  Company  will  be  formed  to  deal  with  the  property,  and 
District  shareholders  are  actually  to  have  the  first  opportunity 
of  subscribing  the  capital.  How  nice  !  There  is  nothing  more  to 
be  said  except  perhaps  that  the  work  of  electrification  is  now 
practically  completed,  and  given  an  absence  of  floods  and  frost 
we  may  yet  be  afforded  the  pleasure  of  travelling  on  the  District 
in  comparative  comfort  before  our  allotted  span  comes  to  an  end. 

Hull  and   Barnsley  Railway  Company. 

In  the  half-year  to  June  30  this  company's  gross  revenue  was 
jf235,7og  or  just  ^^71  more  than  in  the  corresponding  period  of 
1904,  and  the  movement  in  expenditure  was  nearly  as  small,  this 
being  up  ;^945  to  ^£146, 082.  The  most  striking  movement  on 
the  revenue  side  was  a  decrease  in  the  dock  receipts  of  ^£4,775, 
made  good  by  an  improvement  in  merchandise  of  ;^2,3i7  and 
in  minerals  of  £2,(>^i).  Passenger  traffic  yielded  a  triBe  more 
and  parcels,  horses,  carriages,  &c.,  a  little  less.  Expenditure 
items  were  much  as  before,  but  the  dock  outlay,  including  main- 
tenance, showed  a  decline  of  ;f  1,037,  locomotive  power  was  up 
£8yo  and  traffic  expenses  rose  ;£944.  No  other  change  is  worth 
mention.  To  the  net  balance  of  ;^89,626  is  added  the  consider- 
ably larger  sum  of  ;f8,985  brought  forward,  making  ;^98,6ii 
compared  with  ^^96,085  and  as  there  was  a  saving  in  fixed 
charges,  thanks  to  a  decline  in  general  interest,  the  balance 
remaining  for  dividend  is  better  by  ;^4,885  at  ;£33,i39.  It 
enables  the  directors  to  provide  the  full  dividend  on  an  increased 
amount  of  preference  stock,  with  ;f 20,014  against  ;^i8,oi6  carried 
forward.  Ships  of  a  total  tonnage  of  680,208  entered  the  docks 
during  the  half-year,  a  decrease  of  38,287  against  the  corre- 
sponding period,  which  led  to  the  above-mentioned  shrinkage 
in  receipts.  Proportion  of  total  expenditure  to  income  was 
61.98  per  cent,  compared  with  61.59  P^r  cent.  Capital  expendi- 
ture in  the  six  months  was  ;^2i,363  only,  and  very  little  is  to 
spent  this  half-year,  which  is  satisfactory  because  the  debit  to 
capital  account  already  stands  at  ;^67,4i8. 

FuRNESs  Railway. 
Gross  revenue  in  the  six  months  ended  June  30  was  ^^243,822, 
an  increase  compared  vrith  the  opening  half  of  1904  of  ;^6,46s, 
against  which  the  working  expenses  went  up  ;£i,o56  to  ;^i30,794. 
Although  less  depressed,  the  iron  and  steel  trades  in  the  district 
served  by  the  railway  have  not  shown  the  improvement  expected, 
and  merchandise  traffic  actually  exhibits  a  further  shrinkage  of 
;i6,i9i,  but  the  income  from  minerals  fortunately  went  up 
;fii,8ii.  Passenger  business  again  suffered  to  a  small  extent 
along  with  live  stock,  and  rents  from  hotels,  houses,  &c.,  but 
additional  money  came  in  from  parcels,  horses,  carriages,  &c., 
lake  and  other  steamers,  land  rents,  and  carriage  and  wagon 
mileage  and  demurrage.  Movements  on  the  expenditure  side 
were  not  usually  of  much  importance,  but  a  striking  advance  of 
jf'iSSS  is  noticeable  in  rates  and  taxes,  due  to  the  operation  of 
the  Education  Act.  Carriage  and  wagon  repairs  also  cost  a  good 
deal  more,  and  traffic  expenses  rose  slightly,  but  maintenance 
of  way,  locomotive  power,  general  and  law  charges,  compensa- 
tion and  lake  steamer  expenses  all  showed  small  declines.  Net 
revenue  of  ^113,028  is  better  by  ;f  5,409,  but  there  was  a  drop  of 


nearly  _^i,ooo  in  the  sum  brought  forward,  so  that  the  balance 
for  disposal  comes  to  ^£117, 120,  against  ^f  112,680.  Fixed  charges 
were  a  little  higher  owing  to  a  saving  in  interest,  and  after  pro- 
viding the  guaranteed  and  preference  dividends  the  directors  are 
able  to  raise  the  distribution  on  the  ordinary  stock  from  %  to  •% 
per  cent,  per  annum,  carrying  forward  £1,2^3.  Happily,  capital 
expenditure  was  kept  down  to  ;f  5,676,  and  only  ^^9,022  is  con- 
templated for  the  current  half-year,  as  the  present  debit  is  big  at 
;£io5,i45,  involving  loans  to  practically  the  same  amount.  Divi- 
dend warrants  posted  August  21. 

Barry  Railway  Company. 
In  the  June  half-year  this  company's  gross  receipts  came  to 
£33S'7SS  o"^  about  ^17,264  less  than  in  the  June  half  of  1904. 
As  working  expenses  went  up  about  ;£2,3oo  it  follows  that  the 
net  balance  of  ^153,627  was  ;^'i9,58i  down.  The  directors  are, 
therefore,  able  to  recommend  a  dividend  at  the  rate  of  8  per 
cent,  per  annum  only  compared  with  10  per  cent,  a  year  ago. 
This  will  leave  ^3,087  to  be  carried  forward  against  ;£6,753 
brought  in.  There  was  an  increase  of  upwards  of  ;^i,ooo  in  the 
interest  charges,  so  that  the  amount  available  for  ordinary- 
stock  dividend  was  reduced  to  £-(),7(>S  compared  with  ^^92,098 
twelve  months  back.  Nothing  whatever  is  said  in  the  report 
about  the  causes  which  have  brought  down  the  company's 
revenue,  nor  is  any  attempt  made  to  compile  a  summary  of  the 
half-year's  business.  Capital  expenditure  in  the  six  month_j 
was  ^84,415,  of  which  no  less  than  ;^5i,262  was  upon  new  work- 
ing stock,  and  the  expenditure  in  the  current  half-year  is  put  at 
£32,336-  The  general  balance-sheet  shows  a  debit  on  capital 
account  41  ;£207,o48,  so  that  it  is  no  wonder  the  company 
owed  ;^8i,923  to  its  bankers  on  June  30.  Dividend  warrants 
will  be  payable  on  the  i6th  inst. 

Rhymney  Railway. 

Revenue  in  the  half-year  ended  June  30  was  ;fi53i372  or  a 
decline  of  ;f 3,454.  and  as  the  expenditure  went  lip  ;if  1,745  'o 
£g2,302  the  net  revenue  is  down  more  than  ;^5,ooo  to  jf6i,o7o 
and  the  proportion  of  outgo  to  income  is  2.44  per  cent,  higher 
at  60.18  per  cent.  Receipts  from  passengers,  parcels,  horses, 
carriages,  &c.,  were  better,  and  a  few  hundreds  more  came  in 
from  merchandise,  but  the  mineral  traffic  showed  a  falling  off  of 
£4,88';.  Moderate  increases  under  locomotive  power,  carriage 
and  wagon  repairs,  traffic  expenses  and  general  charges 
accounted  for  the  rise  in  outlay  as  maintenance  cost  a  good 
deal  less  and  rates  and  taxes  did  not  go  up.  With  ;^2,324 
brought  forward  the  sum  for  disposal  is  ;f63,394  compared  with 
;/^68,o79,  and  as  fixed  charges  were  nearly  ;^i,ooo  larger  the 
directors,  after  providing  preference  dividend,  are  obliged  to 
lower  the  ordinary  distribution  by  1  to  y%  per  cent,  per  annum, 
carrying  forward  the  much  reduced  balance  of  ^^2,214.  Only 
;^2i,74i  was  spent  on  capital  account  during  the  half-year,  which 
is  good  because  the  present  debit  is  ;^9o,784  and  another  ;f36,ooo 
is  to  be  laid  out  in  the  current  six  months. 

Camrrian  Railways  Company. 

Gross  receipts  in  the  first  half  of  1905  amounted  to  ;^i46,8o5, 
a  decrease  of  ^^5,501,  whilst  working  expenses  were  ;f4,634  lower 
at  ^^99,766,  so  net  revenue  declined  only  ;f868  to  ;f47,o38.  The 
largest  shrinkage  in  receipts  was  ;f 3,311  in  merchandise  and 
live  stock,  minerals  fell  off  to  the  extent  of  jfi,i45,  passengers, 
parcels,  &c.,  ^776,  and  miscellaneous  ^^269.  On  the  expenditure 
side  nearly  the  whole  of  the  saving,  viz.,  ;i4,545,  was  in  locomo- 
tive and  carriage  and  wagon  repairs,  both  wages  and  materials 
being  much  cheaper  than  a  year  ago.  Some  ;^386  less  was  spent 
on  maintenance  of  way  and  ;/^262  on  traffic  and  general  expenses, 
but  miscellaneous  charges  advanced  £2b2.  Capital  expendi- 
ture amounted  to  ^20,329,  the  bulk  of  it  on  lines  open  and  the 
balance  on  rolling  stock.  For  the  current  half  the  estimate  is 
,^10,504.  With  the  balance  of  ^16,477  brought  in  the  total 
available  sum  is  £3,^)  higher  at  ^63,515,  and  interest  is  again 
paid  on  all  fixed  charges  down  to  the  "  D "  debenture  stock 
which  requires  some  ^5,480  extra,  so  the  balance  carried 
forward  is  reduced  from  ^^1,320  to  .^252.  Debit  to  capital 
account  is  ,^106,184.  Interest  warrants  will  be  posted  on 
August  31. 

Lancashire,  Derbyshire  and  East  Coast  Railway. 

In  the  six  months  ended  June  30  this  company  received  a 
gross  income  of  ^^65,910,  an  increase  of  /6,657  against  the 
corresponding  period,  and  as  the  working  expenses  were  reduced 
by  ;£3>i73  t°  .^325539  tlis  net  revenue  improves  almost  ;£io,ooo 
at  a  total  of  £33i3Ti-  Practically  all  the  gain  in  revenue  was 
derived  from  the  coal  traffic,  but  there  were  also  small  gains  in 
merchandise  and  carriage  and  wagon  hire,  and  on  the  expendi- 
ture side  it  is  good  to  note  that  the  reduced  outlay  did  not 
mean  a  starvation  policy  on  the  line,  maintenance,  indeed,  cost- 
ing about  ;^i,ooo  more.  There  was  no  other  increase  of  any 
importance,  and  on  the  other  hand  locomotive  power  was  down 
;f2,394,  and  carriage  and  wagon  repairs,  traffic  expenses  and 
general  charges  each  a  few  hundreds.  Ratio  between  outgo  and 
income  was  no  less  than  10.90  per  cent,  lower  at  49.37  per  cent. 
Balance  brought  forward  and  general  interest  build  the  avail- 
able credit  to  ^^34,080,  and  after  providing  rents  and  debenture 
interest  and  placing  ^^5,500  or  ;^4,5oo  more  to  general  renewal 
suspense  fund  it  is  proposed  to  pay  the  full  dividend  at  5  per 
cent,  per  annum  on  the  first  preference  shares,  and  a  dividend  at 
25.^  per  cent,  per  annum  on  the  5  per  cent,  second  preference 
shares,  which  last  year  received  nothing,  carrying  forward  the 
larger  sum  of  £iA3-    Capital  expenditure  in  the  six  months  was 
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_^26,764,  but  only  ^£3,000  will  be  laid  out  this  half-year,  and 
there  is  still  a  credit  to  capital  account  of  ;i8,304. 

Waterloo  and  City  Railway  Company. 

This  useful  little  electric  line  carried  rather  fewer  passengers 
in  the  past  half-year  than  in  the  corresponding  period  of  1904, 
but  the  number  of  season  tickets  continues  to  increase,  and  from 
all  sources  the  revenue  comes  to  ;ii  17,583  or  ;^-ioo  more.  Work- 
ing expenses,  general  charges,  &c.,  altogether  took  ;^8,35o  or 
;^i4o  less,  and  the  net  revenue  is  therefore  up  by  ^^340  at  ^^9,232. 
Other  items  increase  this  total  to  ;fio,i36,  and  after  providing 
debenture  interest  and  rent  charge  the  directors  again  propose 
a  dividend  at  3  per  cent,  per  annum  on  the  ordinary  stock,  carry- 
ing forward  ^'237  more  at  ;^659.  The  capital  account  for  the 
time  being  is  closed. 

East  and  West  Yorkshire  Union  Railways  Company. 

Gross  receipts  in  the  half-year  to  June  30  were  ;^io,649  com- 
pared with  £ii,j,j2  in  the  corresponding  half,  which  at  that  time 
included  ;^74o  from  passenger  traffic.  Working  expenses  came 
t°  ;^5'55'  against  ^8,398,  so  that  net  revenue  was  £2,124  up  at 
/5,og8,  raised  to  ^^5,392  with  the  small  balance  brought  in. 
This  time  net  revenue  is  debited  with  ^^537  loss  on  an  engine, 
and  as  prior  charges  take  an  extra  £(>t,,  the  balance  carried 
forward  is  ;^i,9ii  higher  at  ;^2,252,  of  which  ;^2,i29  is  required 
to  pay  a  dividend  at  the  rate  of  3^  per  cent,  on  the  preference 
stock,  leaving  ^^123  only  to  be  carried  forward.  Capital  ex- 
penditure was  /755,  and  the  immediate  estimate  is  £'\(>S-  There 
is  a  balance  of  ^2,252  to  the  credit  of  capital  account. 

Liverpool  Overhead  Railway. 
Last  half-year  was  another  poor  one  for  this  company.  Gross 
receipts  came  to  ;^39,9i8,  or  21,967  less  than  in  the  iirst  half  of 
1904,  and  working  expenses  were  about  ^9  up  at  /3i,74g.  It 
followed  that  as  interest  charges  were  slightly  higher,  and  the 
amount  paid  up  on  the  preference  shares  more,  no  dividend 
could  be  paid  upon  the  ordinary  shares  which  a  year  ago  re- 
ceived 1%  per  cent,  per  annum.  After  meeting  the  preference 
share  dividend  £4,^37  will  be  left  to  carrv  forward  against 
/3'743  brought  in.  The  directors  regret  their"  inability  to  report 
any  imjirovement  during  the  half-year,  and  the  company 
carried  66,308  fewer  passengers.  Poor  as  the  exhibit  was, 
;^i6,457  was  spent  last  half-year  on  capital  account,  and  the 
expenditure  thereof  in  the  current  half-year  is  put  at  ^8,000. 
The  balance  at  the  debit  of  capital  account  is  ;^i5,8o6. 

Alexandra  (Newport  and  South  Wales)  Docks  and  Railway. 
This  company's  gross  receipts  came  to  ;^i2i,i55  for  the  first 
half  of  the  current  year,  an  increase  against  the  corresponding 
period  of  £7,066,  so  that  good  progress  continues  to  be  made. 
Part  of  the  improvement  came  from  the  carriage  of  minerals 
merchandise  and  live  stock,  and  there  was  also  a  notable 
advance  in  the  very  small  passenger  business,  but  the  chief  gain 
was  in  the  dock  receipts  and  graving  dock  dues,  up  ^5,841  to 
A9S.520.  Most  Items  of  expenditure  were  higher,  the  outlay  at 
the  docks  alone  being  ;i3,ooo  larger,  and  we  find  that  the  total 
increase  in  expenditure  adds  up  to  ^4,585  at  ;^67,403,  meaning 
a  slight  advance  in  the  ratio  from  55.06  per  cent,  to  55  63  per 
cent.      Balance   of   net   revenue    was    ;^53,75i     compared     with 

;  ^51,271,  and  ;^466  came  in  from  interest,  but  there  was  no  credit 
from  previous  account  against  ^^3,105  brought  forward   a  year 

I  ago,  so  that  the  actual  sum  for  disposal  comes  to  /54  217 
against  ;^54,377,  a  trifling  decline.     Debenture  interest  took  the 

'  same  and  rent  charges  a  little  more,  but  there  was  a  saving  in 
interest  of  ^^1,550,  so  that  once  more  the  balance  is  brou-^ht 
round  to  the  right  side  at  ;640,975.  From  that  the  full  interest 
is  again  provided  on  the  "  A  "  and  "  B  "  preference  stocks,  but 
the  amount  absorbed  is  bigger  owing  to   the  increased  capital, 

I  and  the  balance  forward  sinks  over  ^2,000  to  ;^i  7,800.  Capital 
outlay  for  the  halt-year  was   not    very   formidable   at  ;,f36,68i, 

1  part  of  It  on  the  new  quay  on  the  east  side  of  the  south  dock 

I  now  nearing  completion,  and  we  note  that  a  further  sum  of 
/ 10,297  was  spent  on  renewals,  &c.,  ;^6,o7o  having  been  brought 
forward,  and  in  this  way  kept  out  of  the  revenue  account,   and 

I  the  remainder  coming  from  the  revenue  of  the  half-year.  In  the 
current  half-year  the  outlay  is  put  at  ;,^7o,ooo,  but  the  company 
has  a  good  deal  of  cash  in  hand,  thanks  to  a  capital  credit  of 
;i2o,926  and  a  loan  from  bankers  of  ;£9o,72i. 

Great  Southern  and  Western  Railway  (Ireland). 
In  the  June  half-year  gross  receipts  were  ^^635, 783  and  ex- 
penses ^393,234.  These  figures  show  a  decrease  of  ^10,184 
in  income  and  of  ^7,546  in  outgo  compared  with  the  first  half 
of  last  year.  After  meeting  all  debenture  and  other  fixed 
charges  and  adding  in  the  balance  of  £$1,233  brought  forward, 
there  is  ;^i34,49S  available  for  the  ordinary  stock  compared 
with  ^^136,527  a  year  back.  This  allows  the  directors  to  pay 
the  same  dividend  at  the  rate  of  3%  per  cent,  per  annum,  to 
carry  ^15,000  to  the  general  reserve  fund,  ;{^S,ooo  to  the  general 
improvement  account,  and  ^^2,000  to  the  fire  insurance  fund, 
leaving  ^19,298  to  be  carried  forward.  They  say  that  if  the 
proposed  addition  of  ;fis,ooo  is  made  to  the  general  reserve 
fund  It  will  stand  at  /i2o,ooo,  and  may  not  call  for  such  large 
additions  in  future.  This  will  be  just  as  well  for'the  business 
of  the  company  is  obviously  at  present  unprogressive.  In  the 
past  half-year  it  added  no  charge  whatever  to  its  capital  account, 
being  able  to  set  off  a  nominal  reduction  of  ^224,081  in  its 
•  apital,  brought  about  through  the  conversion  of  the  guaran- 
teed Waterford   and   Limerick   stock,   so  that   allowinp-  for  thp 


small  actual  outlays,  there  was  a  net  credit  to  capital  on  the 
half-year  of  ;£204,766,  after  £2,6^,1,  had  been  spent  on  new 
working  stock,  and  about  ;^i 7,000  on  other  items  relating  to 
lines  open  for  traffic.  The  capital  account  of  the  company  is 
overdrawn  by  ;^i94,i7o,  against  which  there  are  reserve,  fire, 
and  other  funds  aggregating  about  ^'210,000.  The  directors 
say  that  the  attempt  to  get  a  committee  of  investigation  into 
the  affairs  of  the  company  made  at  an  extraordinary  general 
meeing  during  the  past  half-year  was  defeated  by  the  proprie- 
tors holding  a  rnajority  of  £i,()4,(),2!)!  stock.  The  dividend 
warrants  will  be  posted  on  August  31. 

Midland    Great  Western  Railway  of  Ireland  Company. 

Gross  revenue  receipts  for  the  six  months  ended  June  30  were 
^^281,851,  a  decrease  of  ^5,869  against  the  corresponding  period 
of  last  year,  divided  between  passengers,  merchandise,  live 
stock,  minerals  and  the  canal.  There  were  moderate  improve- 
ments in  parcels,  horses,  carriages,  &c.,  and  rents.  Happily 
the  saving  in  expenditure  was  just  about  as  large  as  the  decrease 
in  income,  although  it  may  not  be  altogether  satisfactory  to 
reduce  the  maintenance  outlay  by  ^^3,515.  Locomotive  power 
cost  ;£2,443  less,  and  traffic  expenses  went  down  ;^2,574,  but 
rates  and  taxes  absorbed  a  little  more  as  usual,  and  there  was  a 
heavy  increase  under  the  head  of  compensation,  particularly 
for  personal  injury.  Net  revenue  comes  out  just  ^10  less  at 
^114,314,  and  with  the  larger  sum  of  ;^I2,398  brought  forward, 
interest,  &c.,  the  actual  net  credit  is  ^^1,782  to  the  good  at 
;^i28,io5.  Fixed  charges  were  a  trifle  greater  at  £s^,^S'i>  ^'^'^ 
after  providing  preference  dividend  the  directors  again  propose 
a  distribution  on  the  ordinary  stock  at  the  rate  of  3  per  cent,  per 
annum,  carrying  forward  the  increased  balance  of  ;^5,398. 
Capita!  expenditure  was  very  hght  at  £7,-j4i  in  the  half-year, 
and  only  ^^4,525  is  to  be  laid  out  in  the  current  six  months,  so 
that  the  existing  debit  of  ^4,307  will  not  be  very  heavily  in- 
creased. 

MiLLWALL  Dock  Company. 
Business  at  the  London  docks  was  not  very  flourishing  during 
the  opening  half  of  the  year,  and  although  the  number  of  ships 
entering  this  company's  premises  increased  by  15  to  621  their 
tonnage  was  30,001  less  at  535,096.  Even  this,  however,  does 
not  convey  the  worst  of  the  story,  because  there  was  actually  an 
increase  in  the  tonnage  of  vessels  loading  outwards,  and  these 
as  is  well  known  yield  to  the  company  only  a  small  profit,  having 
regard  to  the  accommodation  required  for  the  large  quantity  of 
goods  which  pass  direct  from  barges  to  the  ships  free  of  charge. 
It  follows  from  this  that  the  decrease  in  the  tonnage  that  pays 
was  larger  than  the  above-named  figure,  and  we  find  that  the 
import  and  export  rates  on  goods,  tonnage  dues,  and  rents  on 
goods  and  shipping,  &c.,  fell  away  ^^13,409  to  ^^97,862.  Transit 
and  railway  gave  £1,767  less,  and  there  were  also  decreases  in 
interest  and  transfer  fees,  the  solitary  increase  being  in  rents, 
up  the  trifle  of  ^{^77.  From  all  sources  then  the  income  was 
ji'5,153  down  at  ^103,504,  against  which  there  was  a  saving  in 
expenditure  of  ;i^6,6i3  at  ^84,486,  so  that  after  providing  for 
interest  on  debenture  stock  ;^i2,286,  the  net  balance  is  no  more 
than  £6,732,  a  shrinkage  of  £S,S3<)-  The  directors,  however, 
recommend  the  distribution  of  a  sum  of  ^{,'12,250  to  the  perpetual 
5  per  cent,  preference  stockholders  and  ;^3,i37  to  the  4%  per 
cent,  preference  holders,  being  the  balance  of  the  moneys  stand- 
ing to  the  credit  of  those  proprietors  for  the  year  ended  Decem- 
ber 31,  1904.  The  only  addition  made  to  the  depreciation  and 
renewals  account  is  .1^272  for  renewing  and  replacing  buildings 
and  works  and  sinking  fund  for  leases,  which  seems  a  lot  for  a 
very  little  money,  and  it  is  not  surprising  to  find  that  the  cost 
of  work  done  was  ;£6,767,  reducing  the  fund  to  ^^5,000.  The 
report  makes  no  reference  to  the  proposed  amalgamation  with 
the  London  Docks  Company. 

South  Metropolitan  Gas  Company. 

During  the  six  months  ended  June  30  the  prices  of  gas  charged 
by  this  splendidly-conducted  undertaking  was  only  2s.  per  1,000 
cubic  feet,  or  id.  less  than  in  the  corresponding  period,  and  this 
reduction  naturally  had  some  influence  on  the  revenue  account. 
Receipts  from  sales  of  gas  fell  off  ;i  17,470  to  ^^602, 568,  and  the 
drop  in  the  value  of  residuals  caused  a  loss  of  income  of  ^{^25,977 
at  ^^250,330.  Meter  and  stove  rents,  however,  increased  ^^3,989 
to  ;^57,49i,  and  including  rents  and  transfer  fees  the  total  income 
amounts  to  ;^9i2,i2o  compared  with  £<)$i,c,!,(),  a  shrinkage  of 
;^39,439.  On  the  other  hand,  the  expenditure  was  reduced 
/i2,6io  to  ^'715,559,  notv.'ithstanding  the  heavy  payment  of 
;j24,o92  under  the  co-partnership  scheme,  and  the  actual  net 
revenue  was  ;^i96,56i  against  /.223,39o.  Interest  on  bankers' 
balances  was  ;f274,  making  ;f  196,834,  from  which  must  be  de- 
ducted interest  on  temporary  loans  and  deposits  ^'4,408,  and  on 
debenture  stock  ^27,961,  leaving  jf  164,465.  That  is  ;^7,4io  short 
of  the  sum  required  to  pay  the  same  dividend  as  recommended 
by  the  directors  six  months  ago  at  5K  per  cent,  per  annum,  and 
this  small  deficiency  will  be  taken  from  the  balance  brought 
forward,  which,  after  the  further  substraction  of  £7,21)1  to  be 
added  to  the, reserve  fund  on  account  of  the  balance  of  dividend 
not  paid  in  March  last,  will  leave  /'22,3oo  to  be  carried  forward. 
Reserve  and  insurance  funds  and  the  balance  to  be  carried  for- 
ward altogether  add  up  to  /;2Q7,928.  The  board  directs  special 
attention  to  an  item  in  the  balance-sheet  called  "  Monazite 
Sand  Suspense  Account,  ^^19,143."  As  is  now  generally  ad- 
mitted, a  vital  necessity  for  the  gas  industry  is  a  continuous 
supply  of  reliable  incandescent  mantles  at  a  reasonable  price, 
and  it  appears  that  for  some  time  the  directors  have  entertained 
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materially  increased  as  the  supply  of  monazite  sand  and  the 
thorium  which  is  extracted  therefrom  and  used  in  the  manu- 
facture of  mantles  is  in  monopolist  hands.  So  the  directors  set 
to  work  to  remedy  this  state  of  affairs,  and  have  purchased  a 
deposit  of  monazite  sand  in  the  United  States.  Plant  for  working 
is  now  being  erected,  and  the  directors  are  assured  that  a  supply 
of  sand  will  shortly  be  on  its  way  to  this  country.  Moreover, 
further  investigations  show  that  the  deposits  are  more  extensive 
than  the  agents  sent  out  by  the  company  reported  as  in  sight, 
and  the  directors  are  happy  to  say  their  great  anxiety  as  to  the 
future  supply  of  mantles  is  entirely  relieved.  A  rather  vigorous 
grumble  is  next  indulged  in  at  the  action  of  the  London  County 
Council  in  the  matter  of  gas  tests,  action  which  it  is  declared  has 
cost  both  consumers  and  ratepayers  immense  sums  of  money, 
and  as  the  Council  has  lost  on  every  point  that  has  been  con- 
tested, the  directors  may  be  justified  in  their  protests.  An 
appeal  is  made  for  friendly  co-operation  between  all  parties,  and 
certainly  this  is  a  very  desirable  end. 

WoDLDHAM  Cement  Co.   (1900),  Limited. 

No  wonder  the  shareholders  of  this  venture  kicked  up  a  fuss 
at  the  annual  meeting  on  Tuesday,  and  went  so  far  as  to  demand 
the  return  of  money  subscribed,  on  the  ground  of  a  misleading 
prospectus.  Without  a  doubt  promises  have  not  been  fulfilled, 
and  the  plausible  story  told  by  Mr.  John  Bayley-White — con- 
nected with  that  other  disastrous  enterprise,  the  Associated  Tort- 
land  Cement  Manufacturers — was  not  exactly  convincing.  It  is 
all  very  well  to  take  comfort  from  the  fact  that  the  loss  fur  the 
year  to  December  31  last — seven  months  are  required  to  make 
up  the  accounts — was  only  ;ir63i  compared  with  ^4,000  m  the 
preceding  twelve  months,  but  when  the  prospectus  says  the  pre- 
ference dividend  is  covered  three  times  over  propr:e;ors 
naturally  become  restive  and  ask  for  explanations.  They  get 
nothing  adequate,  of  course,  just  the  regulation  yarns  ;  bout  foil 
in  prices  owing  to  competition,  rise  in  cost  of  production,  neces- 
sary changes  in  the  system  of  manufacture  which  are  ^ittended 
with  tremendous  difficulties,  and  so  on,  to  say  nothing  of  a 
dramatic  assertion  that  the  directors  are  quite  prepared  to 
justify  everything  done  or  said  in  a  court  of  law.  This  kind  of 
thing  though  did  not  entirely  quell  the  opposition,  and  only  the 
casting  vote  of  the  chairman  forced  through  the  adoption  of  the 
report.  Happily  the  preference  shareholders  are  not  placed  in 
peril  yet,  the  guarantee  of  dividend  still  having  another  five 
years  to  go,  but  with  the  expiry  of  this  guarantee  ends  the 
obligation  of  S.  Pearson  and  Son  to  take  not  less  than  50,000 
tons  of  cement  from  the  company  per  annum.  By  that  tirne  the 
Admiralty  Harbour  works  at  Dover,  which  Messrs.  Pearson  are 
building,  will  no  doubt  be  finished — at  least  we  hope  so — and 
then  the  company  may  have  difficulty  in  disposing  of  its  output. 
What  will  the  position  be  then?  We  leave  the  sharehoiJers  to 
guess,  but  meanwhile  more  money  is  required  in  the  approved 
fashion,  and  the  directors  seek  authority  to  issue  6  per  cent,  pre- 
ference shares  to  the  amount  of  ;^5o,ooo.  There  can  be  so 
objection  to  this  because  no  security  in  the  hands  of  the  public 
is  affected,  and  the  cash  may  be  the  means  of  pulling  things 
round.  Arrangements  have  been  made  for  the  issue  of  if  10,000 
of  these  shares  at  par,  and  when  more  come  to  be  placed  the 
business  can  also  be  profitably  left  in  the  directors'  hands.  I  ast 
year  the  cement  trading  account  gave  a  profit  of  ^8,592,  rent 
and  transfer  fees  came  to  ;^'4o  and  some  royalties  amounting  to 
£2,948  connected  with  the  Rotary  Kiln  Patents  were  lecre'lited, 
making  an  income  of  ;^ii,58o.  Debenture  interest,  however, 
took  ;^9,ooo,  and  the  large  sum  of  ^f  1,000  was  allowed  for  depre- 
ciation, so  that  after  providing  for  general  charges  and  com- 
missions there  is  a  debit  of  /631.  Total  reserves,  including 
general  depreciation  fund  of  ^^1,500,  are  now  ;f 4,795,  and  the 
capital  expenditure  is  only  £4()-j,ooo.  Floating  debts  of  vancus 
kinds  come  to  £^2,^44,  against  which  debtors  reach  ;£22,889, 
stock  ;ii2,82i  and  cash  and  bills  £(>,(>ST. 

Stcckey's  Banking  Co.,  Limited. 

Profits  of  this  excellent  West  of  England  bank  again  show- 
very  little  variation,  the  total  for  the  six  months  to  June  30 
being  £i,-jfi(i7.  compared  with  ^^47,914  in  the  corresponding  half 
of  1904.  Balance  from  previous  account  was  ^'7,622,  making 
the  sum  for  disposal  ;^55,284,  but  we  are  never  told  how  the 
money  is  divided.  According  to  the  balance-sheet  the  ordinary 
public  liabilities  amount  to  ^6,465,491  or  ^^58,300  more  than  a 
year  ago,  while  the  notes  and  drafts  in  circulation  at  £8%,■]%^  are 
down  by  £-i,^-is.  Including  ^1,500,000  Consols  at  85  the  bank's 
investments  reach  the  imposing  aggregate  of  £t„-]%x,%^,  an  in- 
crease within  the  twelve  months  of  ;^i57,9oo,  and  there  is  also 
a  small  advance  of  £\o,-]ii,(>  to  ^^388, 718  in  the  cash  at  Bank  of 
England  and  in  hand,  but  loans  at  call  and  short  notice  have 
been  reduced  ^£5,350  to  ;6354.65o,  and  bills  discounted,  loans 
and  advances  are  less  by  ;^io9,i38  at  ;f2,742,09o.  Bank  pre- 
mises have  gone  up'  rather  sharply  to  ^^77,129,  but  other  free- 
hold and  leasehold  property  shows  a  decline  of  ;£7,so5  at 
,^25,076,  and  the  changes  may  be  merely  a  transfer  from  one 
item  to  the  other. 

Bank  of  Calcutta,  Limited. 

So  good  was  the  June  half-year's  business  of  this  Calcutta 
bank  that  the  directors  were  able  after  paying  the  preference  ajid 
ordinary  share  dividends,  the  ordinary  getting  the  usual  dis- 
tribution at  the  rate  of  5  per  cent,  per  annum,  to  add  Rs.  1,00,000 
to  the  reserve,  raising  it  to  Rs.  18,00,000  or  Rs.  8,00,000  more 
than  the  entire  paid-up  capital.  Gross  profits  for  the  half-year 
came  to  Rs.  1,79,762,  exclusive  of  Rs.  65,307  brought  forward. 


and  after  meeting  all  expenses,  paying  the  dividends  and  adding 
the  above-mentioned  sum  to  the  reserve,  Rs.  66,779  ™'ll  ^^  1^^' 
to  carry  to  the  new  half-year.  The  total  liability  of  the  bank  on 
current  accounts  and  fixed  deposits  was  on  June  30 
Rs.  1,50,28,270,  and  of  this  Rs.  19,45,076  was  invested  in  Govern- 
ment paper,  municipal  and  port  trust  debentures  at  market 
rates,  and  Rs.  11,66,386  held  against  advances.  The  cash  on 
hand  and  with  bankers,  exclusive  of  the  London  balance  of 
Rs.  1,49,340,  was  Rs.  32,21,611,  and  the  total  of  the  balance- 
sheet  is  now  Rs.  1,80,11,142.  The  bank,  by  the  way,  has 
Rs.  1,03,45,667  advanced  on  loan,  cash  credits,  and  overdrafts. 

Normanbv  Ikon  Works  Co.,  Limited. 

This  is  another  Pease  affair,  one  of  the  worst  of  the  boom 
promotions,  and  we  can  see  no  prospect  of  any  immediate 
return  to  dividend  payments  even  to  the  preference  share- 
holders. Profits  last  year  slipped  back  a  bit  further  to  £Tfi-!(>,  a 
decline  of  ^348,  and  after  providing  interest  on  debenture  stock 
and  loans  and  directors'  and  trustees'  fees  only  £4,otj  is  left. 
Balance  of  £377  brought  forward  raises  this  to  jC4>454,  but 
;f  1,742  is  required  to  write  off  special  expenditure  on  alterations 
and  repairs,  and  _£2,5oo  is  transferred  to  the  depreciation  fund, 
so  that  the  balance  carried  forward  is  actually  less  than  that 
brought  in  at  £212.  No  preference  dividend  has  been  paid  for 
four  years  now,  meaning  that  ;£  14,400  is  owing,  the  payment 
being  cumulative,  but  the  public  would  not  heed  advice  when  it 
was  given  them  to  keep  away  from  these  boom  inspired  ventures, 
and  must  put  up  with  the  consequences.  Naturally  no  reserve 
of  any  kiad  is  possessed,  and  floating  liabilities  are  decidedly 
heavy  at  ;^43,553,  including  an  unsecured  loan  of  ;f  11,000  at  4% 
per  cent.  Sundry  debtors  owe  ;^24,3o8,  cash  is  ^1,735,  and 
stocks  are  entered  at  ^£41,719.  There  is  still  a  balance  of  pre- 
liminary expenses  amounting  to  ;C'>5°°  unextinguished,  and 
capital  outlay  on  land,  buildings,  plant,  and  machinery  amounts 
to  ;£i57,oo3.    What  is  the  true  value ? 

John  Lovibond  and  Sons,  Limited. 

The  position  of  this  brewery  business  as  disclosed  in  the 
report  for  the  year  to  March  31  does  not  justify  the  payment  of 
the  10  per  cent,  ordinary  dividend  recommended.  Trading 
profits  fell  from  £iiA"  'o  £24>9^(>>  from  which  £^a(>4  was 
required  for  repairs  and  depreciation  and  £3,271  for  various 
fees,  salaries  and  commissions,  so  that  after  providing  ;£4,9;9 
for  debenture  interest  only  ^£7,226  is  left.  That  is  a  shrinkage  of 
^4,233  against  the  preceding  twelve  months,  and  as  to  pay 
the  preference  dividend  together  with  10  per  cent,  on  the  ordinary 
shares  and  write  ^^1,000  off  leaseholds  requires  £S,8(>\,  it  is 
necessary  to  take  ^1,636  from  the  balance  of  ^2,538  brought 
forward,  leaving  only  ^902  to  be  carried  out.  Again  there  is 
no  contribution  to  reserve,  which  thus  remains  at  ;£  16,000,  apart 
from  a  special  reserve  of  ;^3,3i7  against  bad  debts  and  losses  on 
stocks,  and  capital  outlay  is  ever  on  the  increase.  Net  additions 
to  freehold  and  leasehold  properties  and  goodwill  were  ^£2,488, 
bringing  the  total  to  ^^153, 162,  and  although  £80  was  written 
off  the  Cannon  Brewery,  Fulham,  a  sum  of  ^2,805  was  spent  on 
plant,  machinery,  fittings,  &c.,  so  that  notwithstanding  the  de- 
preciation allowance  and  the  special  sum  set  aside  a  year  ago 
this  item  reaches  the  large  total  of  ;^48,495-  Sundry  creditors 
come  to  .£29,356  against  debtors  of  £^,SS(>  °"ly  ^"<i  '^^^^ 
£i,iii,  but  stock  in  trade  is  valued  at  £39,895.  The  so-called 
reserve  is  entirely  invested  in  the  business. 

Page  and  Overton's  Brewery,  Limited. 
This  company's  income  suffered  a  little  in  the  financial  year 
to  June  30,  the  total  revenue  amounting  to  £34,0^9  against 
;£35,iio,  and  as  repairs,  insurance  and  depreciation  took  £4^4 
extra  at  ;£8,307  the  net  revenue  was  ;£25,752  compared  with 
£27,21,7.  Debenture  interest  required  ^10,687,  income-tax 
;£i,o2o,  other  interest  ^^510,  directors',  trustees'  and  auditors' 
fees  ;f725,  and  loss  on  realisation  of  investments  ^175.  The 
preference  dividend  is  met,  and  the  ordinary  shares  again  get 
5  per  cent.,  leaving  ;{,i,2io  to  carry  forward.  The  additional  ex- 
penditure is  attributed  to  dearer  hops  and  the  increased  amount 
spent  in  maintaining  and  improving  the  properties.  In  addition 
to  a  debenture  debt  of  ;£25o,ooo  the  company  owes  ;f2,2i7  in 
the  shape  of  mortgage  and  interest,  and  ^27,662  to  trade  and 
other  creditors  and  depositors.  There  is  no  reserve  fund,  and 
nothing  this  time  is  written  off  preliminary  expenses,  which 
still  stand  at  £3,838  on  the  credit  side  of  the  balance-sheet. 
Though  the  amount  is  not  stated,  it  is  clear  that  the  depreciation 
allowance  is  inadequate  on  assets  valued  at  over  ;i'467,ooo.  Book 
debts,  rents  and  loans  receivable  amount  to  ;£32,i2i,  and  cash 
comes  to  ^^6,704. 

Rylands  and  Sons,  Limited. 
A  gratifying  recovery  took  place  in  the  profits  of  this  excellent 
business  during  the  past  six  months,  the  total  of  ;rio4,o79  show- 
ing an  improvement  against  the  opening  half  of  the  preceding 
year  of  ;£'is,8i9,  when,  by  the  way,  a  decrease  appeared  of 
£i8,8g4.  Balance  brought  forward  was  _  ;f 21, 197,  making 
;£i25,277,  and  the  directors  can  easily  maintain  the  dividend  at 
the  old  rate  of  12%  per  cent,  per  annum  with  a  big  increase  from 
;£6,76o  to  ;£3i,527  in  the  credit  to  next  account.  That  is  good, 
and  the  absence  of  a  contribution  to  the  savings  is  not  of  great 
consequence,  seeing  that  the  reserve  and  insurance  funds  aggre- 
gate ^695,000,  although  we  must  not  forget  that  ^^50,000  was 
withdrawn  six  months  back  in  order  to  help  the  revenue  account 
of  the  second  half  of  last  year,  when  the  profit  was  down  to 
;^58,i87.    Sundry  liabilities  are  less  by  £$3,864  at  ;£884,oi2,  and 
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in  consequence  of  this  and  the  decrease  in  the  reserve,  the  stock- 
in-trade,  ledger  balances,  investments,  bills  receivable  and 
cash,  all  given  in  one  item  as  usual,  show  a  reduction  of 
;^7i,28i  to  ^^3,272,507.  The  only  other  entry  on  the  assets  side 
of  the  accounts,  the  freehold  and  leasehold  land,  buildings  and 
plant,  is  less  by  ^^7,716  at  ;^836,o57,  but  no  mention  is  made  of 
the  actual  wastage  allowance. 

A.  M.  Peebles  and  Son,  Limited. 

A  further  slight  increase  to  ;^I7,230  took  place  in  the  profits  of 
this  paper  manufacturing  business  during  the  past  year,  and 
shareholders  seem  to  be  gradually  forgetting  how  much  smaller 
these  profits  are  than  those  shown  in  the  prospectus  and  their 
former  dividends  of  8  or  S'/i  per  cent.  After  providing  debenture 
ipterest,  office  expenses,  directors'  fees,  &c.,  the  net  balance  is 
;^9,6oo,  which  the  sum  of  ;^2,070  brought  forward  increases  to 
;^ii,67i.  Preference  dividend  takes  ;,f5,ooo,  and  ;£4,ooo  is  again 
absorbed  in  paying  the  ordinary  shareholders  4  per  cent.,  the 
balance  forward  going  up  to  ^^2,671.  That  is  not  very  grand, 
and  although  (he  balance-sheet  looks  clean  enough,  it  is  rather 
discouraging  to  find  the  company  without  any  kind  of  reserve 
after  an  existence  in  limited  liability  form  of  just  nine  years.  It 
seems  that  ;^7,585  was  charged  against  the  profits  of  the  year 
for  depreciation,  making  the  fund  ;f  10,428,  but  ^^6,904  was  laid 
out  on  repairs  and  renewals,  so  that  the  balance  remaining  is  no 
more  than  £3, $22-  The  directors  tell  us  that  the  buildings  and 
machinery  continue  to  be  maintained  in  the  highest  state  of 
efficiency.  They  are  valued  at  ^148,406,  a  small  increase  on  the 
year,  and  the  London  business  and  goodwill,  being,  we  take  it, 
the  agency  as  distinct  from  the  manufacturing  part  of  the  under- 
taking, stand  at  ;iJiog,i55,  which  seems  enough.  Sundry  debtors 
owe  about  the  same,  ;^4S,345,  but  cash  and  bills  are  down  some- 
what, and  stocks  are  up  ;ifio,475  to  £s3A°^:  producing  a  rather 
sharp  increase  in  floating  liabilities. 

S.     HOFFNUNG    AND    Co.,    LIMITED. 

The  directors  of  this  general  merchant  company,  which  does 
business  principally  with  Australia,  are  able  to  announce  in 
their  report  to  the  end  of  March  that  the  prospects  for  improved 
trade  consequent  on  the  satisfactory  condition  of  the  agricultural 
and  pastoral  industries  of  Australia,  foreseen  by  them  a  year  ago, 
have  been  to  a  considerable  extent  fulfilled  during  the  latter  part 
of  the  financial  year,  and  they  look  forward  to  a  further  improve- 
ment in  the  company's  business.  Profit  on  trading  amounted  to 
^48,864,  rents  gave  £6^^,  and  transfer  fees  £^,  so  the  total  in- 
come was  £4^,^24.  After  deducting  head  office  expenses,  interest 
on  mortgage,  directors'  fees,  the  net  profit  was  ;^2g,269,  to  which 
;^902  has  to  be  added  from  the  last  accounts,  making  a  totaf 
available  credit  of  ;^3o,i72.  Dividends  at  the  rate  of  5J4  per  cent, 
are  paid  on  the  preference  shares,  and  the  ordinary  get  4  per 
cent.  ;  ;f3,ooo  is  put  to  reserve,  and  £1,^22  is  carried  forward. 
Since  the  company  was  formed  in  1902  this  is  the  first  distribu- 
tion on  the  ordinary.  The  reserve  will  be  increased  to  ;f  10,500, 
against  goodwill  ;,f  150,000  and  freehold  and  leasehold  properties, 
both  at  cost,  ;^i53,67o.  Trade  balances  and  bills  receivable 
exceed  liabilities  to  creditors  and  bills  payable,  stock  is  as  high 
as  ;^269,i22,  and  cash  stands  at  ;£i3,72o.  But  liabilities  also 
include  mortgage  on  leaseholds  at  Sydney,  ;f  75,000 ;  deposits 
£\2,isfj,  and  a  contingent  liability  on  bills  discounted  ;^H2,583. 

British  Steamship  Investment  Trust,  Limited. 

Out  of  the  ;f  100,000  new  capital  created  in  January  last  ;if4o,ooo 
was  taken  up  by  the  shareholders,  but  apparently  the  additional 
funds  were  not  received  in  time  to  make  any  great  addition  to 
the  earning  powers  of  the  company  in  the  year  ended  June  30. 
Nor  has  the  war  between  Japan  and  Russia  affected  the  business 
appreciably,  as  any  vessels  lost  in  which  this  company  had  an 
interest  were  covered  by  insurance.  Including  £'^'J2  from  the 
previous  account,  the  revenue  for  the  twelve  months  showed  a 
recovery  of  ^^2,740  at  ;ij44,333,  and  after  meeting  debenture 
interest  and  other  charges,  transferring  ;^6,o56,  or  ..^958  more,  to 
the  fund  for  depreciation  in  steamship  shares  held,  and  writing 
off  £a,2<,  for  expense  of  issue  of  new  capital,  the  amount  avail- 
able was  £2,2T3  larger  at  ;^2i,545.  The  preferred  dividend  hav- 
ing been  paid,  the  deferred  stock  again  receives  5  per  cent.,  but 
this  time  ;^r,ooo  is  put  to  deferred  dividend  reserve  together 
with  ;f3,ooo  from  general  reserve  against  ,.^4,000  transferred  last 
time,  and  the  balance  carried  forward  is  increased  to  ;^2,305,  out 
of  which,  however,  the  managing  directors'  remuneration  would 
appear  to  come.  A  sum  of  ;^ii,i72  from  profit  on  investments 
realised  was  added  to  reserve,  so  that  after  taking  the  above- 
mentioned  ;^3,ooo  in  order  to  provide  for  the  interim  dividend  on 
the  deferred  stock  in  January  next  this  fund  will  come  to  £-jt„22i. 
In  addition  the  depreciation  fund  is  maintained  at  ^^'110,000,  and 
these  two  funds  are  separately  invested  in  securities,  mostly 
first-class,  valued  at  ;^i7o,484.  Other  investments  held,  includ- 
ing ^^44,798  less  at  ^^224,150,  in  loans  and  mortgages  come  to 
;^7og,79i,  cash  stands  at  ;^I3,672  while  current  liabilities  are 
small  at  ^5,234,  and  are  more  than  offset  by  ;^5,848  to  come  in 
from  sundry  debtors. 

Harvey  and  Thompson,  Limited. 
During  the  year  ended  June  30  this  business  of  pawnbrokers 
and  general  salesmen  earned  a  net  profit,  after  providing  ;^i,i27 
for  depreciation  of  leaseholds  and  fixtures,  of  /lo.gog.  To  this 
was  added  £31^0  brought  forward  giving  an  available  total  of 
;f  1 1,259,  °"t  of  which  the  preference  dividend  is  paid  and  the 
ordinary  shares  receive  12  per  cent,  for  the  year,  /'200  is  added 
to  staff  bonus  account  and  ;^i,ooo  is  transferred  to  reserve, 
leaving  ^^699  to  be  carried  forward.     The  company  would  seem 


to  be  in  a  comfortable  enough  position  as  with  current  liabilities 
of  ;^i6,932  it  holds  pledges  valued  at  ^^59,140  and  sale  stocks  of 
;/^33,2i8  and  has  ^^5,426  in  cash.  Leasehold  premises  and  fix- 
tures after  deducting  depreciation  stand  in  the  books  at  ^22,493 
and  goodwill  is  moderate  enough  at  £\-],23o.  Reserve  amounts 
'°  £'i'V°  but  is  all  in  the  business. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   follo\/ing   are   the   receipts    into  and    issues   out    of   the 
Exchequer  between  April  i,  1905,  and  July  29,  1905: — 

Revenhe  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1905-1906. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1905,  to 
July  29,  1905. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1904,  to 
July  30,  1904- 

Balances,  April  i : 

i 

34,050,000 
30,200,000 
13,000,000 
8,000,000 
2,700,000 
31,000,000 
16,500,000 
4,050,000 
470,000 

1,034,000 
1,450,000 

6,352,909 
1,077,369 

801,726 

Revenue. 

7,430,278 

4,263,842 

10,966,000 
9,312,000 
4.649,000 
2,623,000 
390,000 
4,578,000 
4,260,000 
1,270,000 
140,000 

674.573 
509,975 

11,842,000 

9,555,000 
3.935.000 
2,343.000 

510,000 
4,990,000 
4,150,000 
1,220,000 

140,000 

607,244 
516,476 

Estate,  &c.,  Duties 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax. .. . 
Post  Office       

Receipts    from     Suez     Canal 
Shares  and  Sundry  Loans. . 

142,454,000 

39.372,548 

39,808,720 

46,802,826 

200,000 
100,000 
191,592 
410,408 

13.000 

35,000 

7.525.000 

44,072,562 

Other  Receipt 
Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Military  Works  Acts,  i 
Under  Land  Registry   (New 
1900    

rs. 

150,000 

1904  

370,000 

1896  to  1902 

^97  to  igoi      

Buildings)  Act, 

630,000 

Under  Public  Buildings  Exper 
By  Issue  of  Exchequer  Bonds 
Temporary  Advances,  Deficie 
Temporary  Advances,  Ways 
eluding  j^8, 000,000  Treasury 

ises  Act,  1903  .. 

— 

2.800,000 

and  Means  {in- 
Bills,  in  1904-5) 

12,000,000 

Total  

55,277,826 

60,022,562 

142,454.000 

176,000 
5,291,000 
4,289,000 

39.372,548 

48,555 
1,080,851 
1,486,839 

39,808,720 

54.304 

Payments    in   relief  of  Local 
Taxation : — 
Customs   

Estate,  &c.,  Duties 

1,488,242 

Total 

9,756,000 

2,616,245 

2,6ii,2ig 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation  

152,210,000 

41,988,793 

42,419.939 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,  1905,  to 
July  29,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  pa\menta 

from 

April  1,  1904,  to 

j  uly  30,  1904. 


Expenditure. 
National  Debt  Services  . . . 
Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


i 
28,000,000 

1,620,000 

1,160,000 
111,252,000 


Other   Issues. 


For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (net  amount) 

Under  Telegr;iph  Acts,  1892  to  1904   

Un-ier  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1897  to  1901    

Under  Land  Registry  (New  Buildings)  Act, 1900 

Under  Public  Building--  Expenses  Act,  1903  .. 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904  . . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer:- 
Bank  of  England  .... 
Bank  of  Ireland 


1905,  1904. 

July 29.     July  30, 

^J-        \        ^ 
6,613,351    4,053  730 

545,1541      547.029 


Total 


i 

11,490,924 

669,000 

232.175 
32,314,222 


44,706,321 


90,000 

1,200,000 

300,000 

940,000 

400,00c 

23,000 
105,000 

135.000 


48,119,321 


7,158,505 


55,277,526 


11,630,056 

669,114 

232,210 
35.034.423 


47,565.803 


200,000 
855,000 
800,000 

76.000 
25,000 

2,800,000 
3  100.000 


55,421,803 


4,600,759 


60,022,562 


Treasury,  August  i,  1905. 


i86 


XLhc  5npe6tor8'  IRevtew* 


August  5,  1905. 


TRADE     AND     PRODUCE 

Wheat. — The  Liverpool  market  has  been  more  affected  this 
week  than  usual  of  late  by  American  influences,  a  firmer 
tone  prevailed  towards  the  middle  of  the  week,  and  speculative 
positions  advanced  in  value.  But  in  spite  of  this,  the  continued 
unfavourable  accounts  of  Russian  crops,  and  lighter  shipments, 
markets  generally  have  remained  dull  and  apathetic,  with  busi- 
ness transacted  within  narrow  limits.  Dornbusch  estimates  the 
wheat  and  flour  on  passage  to  the  United  Kingdom  at  2,520,000 
quarters  this  week  against  2,835,000  last.  In  America  the  week 
has  been  quieter,  and  fluctuations  within  narrow  limits.  Markets 
opened  firm  and  advanced  J4c.  above  Saturday's  closing  values, 
but  a  reaction  soon  followed  on  favourable  weather  news,  and 
a  large  increase  in  visible  supply,  Bradstreet's  estimates  putting 
the  supplies  in  sight  east  of  the  Rockies  at  20,075,000  bushels 
against  17,825,000  last  week,  and  19,508,000  last  year.  Further 
buying  orders  and  a  good  cash  demand  steadied  the  markets  a 
little,  but  the  general  tendency  has  been  lower. 

Wool. — August  is  more  or  less  of  a  holiday  month  in  the 
wool  trade,  and  not  much  activity  can  be  expected  till  the 
autumn  season  commences.  Hut  the  markets  are  steady,  and 
more  confidence  is  expressed  as  to  the  outlook.  Raw  materials 
are  firmly  held  at  the  last  basis  of  values,  and  a  conviction  is 
expressed  in  some  quarters  that  the  ground  lost  at  the  close  of 
last  series  of  London  sales  will  be  more  than  recovered  at  the 
next.  Such  a  report  has  resulted  in  a  number  of  inquiries  from 
dealers  anxious  to  take  what  advantage  is  possible  from  the 
temporary  easing  of  prices,  but  no  actual  business  has  been 
done,  as  spinners  decline  to  make  any  concessions.  Yarns  are 
also  a  little  more  active  on  home  account,  but  exports  both  for 
these  and  in  piece  goods  show  little  improvement. 

Linen. — Fresh  business  in  the  yarn  market  continues  much 
in  excess  of  production,  but  a  check  was  put  upon  it  last  week  by 
the  continued  rise  in  prices.  Spinners,  too,  are  cautious,  not 
willing  to  commit  themselves  more  deeply,  and  also  indifferent, 
as  they  have  plenty  of  work  on  hand  for  the  present.  The  trade 
in  brown  linens,  hollands,  paddings,  damasks,  &c.,  continues 
above  the  average  for  the  holiday  season,  and  with  no  cause  for 
anxiety  as  to  the  future,  though,  in  view  of  the  probable  short- 
ness of  raw  material  the  high  prices  are  likely  to  remain.  Out- 
side markets  show  a  slight  improvement  all  round  with  the  ex- 
ception of  the  colonies,  which  are  rather  disappointing. 

Cotton  (from  our  Manchester  correspondent). — The  market 
has  been  generally  quiet  in  point  of  transactions  in  both  yarn 
and  cloth.  No  free  buying  has  occurred  in  any  quarter.  Piece 
goods  for  India  in  (he  finer  fabrics  have  moved  off  better  than 
in  the  heavier  makes.  Dhooties,  for  instance,  requiring  Egyptian 
yarns  have  been  sold  to  a  moderate  extent.  The  Monsoon  rains 
continue  generally  satisfactory  throughout  India.  To-day  a 
telegram  was  received  from  Kurrachi  reporting  good  rains. 
China  buyers  seem  to  have  satisfied  their  wants  for  the  time 
being.  The  nearer  markets  of  the  Continent  have  presented  no 
change  worth  naming.  The  production  of  the  looms  was  not 
nearly  sold  last  month,  as  hinted  at  here  previously.  Order 
lists  are  lighter  than  they  were.  Manufacturers,  however,  are 
fairly  well  sold  yet,  and  are  not  pressing  for  orders.  Home  trade 
American  yarns  have  been  irregular  in  price,  but  to-day  rather 
more  inquiry  has  been  experienced  in  small  lots,  and  spinners 
have  been  pressed  to  deliver  old  orders.  Ring  yarns  continue 
over  supplied  in  both  warps  and  beams.  Coarse  weft  has  been 
quiet.  Shipping  yarns  have  been  for  the  most  part  neglected,  no 
business  of  weight  appears  to  be  coming  round  from  the  Con- 
tinent or  India.  Bolton  spinnings  have  undoubtedly  been  in 
better  demand  during  the  last  ten  days  or  so  in  carded  numbers. 
Spinners  are  improving  their  margin  in  the  finer  counts. 
Combed  descriptions  show  very  little  change  from  week  to  week. 
The  wages  question  is  disturbing  the  market  somewhat.  From 
present  appearances  it  looks  as  if  there  would  be  a  strike  begin- 
ning on  August  21.  Cotton  spinners  seem  to  be  rather  in  the 
humour  to  stop  a  few  weeks,  even  if  they  have  to  pay  a  rise  of 
5  per  cent,  in  wages  at  the  end  of  September.  Raw  American 
cotton  has  been  easier.  Spinners  are  buying  very  sparingly,  and 
at  the  moment  are  in  no  mood  to  anticipate  their  wants.  Egyp- 
tian cotton  is  in  improved  demand  at  hardening  rates. 

Cotton  in  New  York  opened  steady  at  from  4  to  6  points 
higher  on  firm  cables,  bull  support  and  adverse  private  crop 
advices.  But  subsequent  bearish  estimates  caused  the  price  to 
weaken.  This  was,  however,  quickly  followed  by  a  further 
advance.  Then  under  further  heavy  "  bear  "  selling,  unloading 
by  bulls,  selling  by  spot  interests  and  disappointing  Manchester 
advices,  prices  receded.  In  fact,  the  market  has  been  unsteady 
and  irregular,  prices  fluctuating  almost  from  moment  to  moment. 
In  Liverpool  the  market  for  spot  American  has  been  dull,  and 
quotations  have  been  falling,  but  in  Egyptians  a  fairly  good 
business  has  been  done  at  hardening  rates.  Closing  quotations 
of  futures  are: — August,  5.7id.  ;  August  to  November,  s.yod.  ; 
November  to  December,  5.7id.  ;  December  to  January,  5.72d.  ; 
December  to  March,  5.73d.  ;  March  to  May,  5.74d.  ;  May  to  July, 
S-7,';d. 

Coal. — Business  with  London  and  the  southern  markets  keeps 
in  its  usual  August  condition,  nor  are  the  eastern  counties  much 
more  animated.  But  further  north  trade  is  looking  up  again, 
especially  in  exports,  and  where  steams  are  in  demand  there  are 
many  inquiries  and  increasing  orders.  Consignments  to  the 
Humber  are  fully  up  to  the  average  for  the  season,  and  coal- 
owners  are  already  raising  their  prices  for  this  and  next  year's 
delivery.  Coke  for  export  is  also  increasing  in  popularity  and 
price,  and  15s.  6d.  per  ton  is  being  given  for  medium  qualities. 
Welsh  trade  is  in  a  depressed  condition,  and  troublous  times  are 


expected  before  the  end  of  the  year.    Elsewhere  also  there  are 
signs  of  serious  labour  conflicts  to  be  faced. 

Copper.— Further  considerable  strength  has  developed  in  the 
copper  market,  and  prices  have  been  advancing  daily.  One  of 
the  principal  causes  of  this  has  been  the  news  of  excellent  trade 
done  both  in  America  and  on  the  Continent,  the  London  market 
following  the  rise  in  New  York.  The  advance  has  not  been 
maintained  throughout,  for  later  in  the  week  it  went  off  on  the 
pressure  of  some  scattered  selling,  only  to  recover  immediately 
afterwards.  According  to  Messrs.  R.  Merton  and  Co.  stocks 
show  a  slight  increase  of  81  tons  compared  with  a  fortnight  ago, 
but  there  is  a  decrease  of  294  tons  in  the  visible  supplies,  owing 
to  a  falling  off  in  the  shipments  advised  from  Chili  and  Aus- 
tralia. Closing  values  are  £6S  12s.  6d.  cash  and  £68  17s.  6d. 
three  months. 

Tin. — Quotations  of  tin  have  again  come  considerably  higher 
from  the  East,  but  the  advance  in  the  London  market  has  not 
been  sustained,  prices  here  having  fluctuated  appreciably  at 
times.  Shipments  during  July  from  the  Straits  are  reported  to 
have  totalled  4,200  tons,  whilst  the  monthly  consumption  in 
America  is  given  at  3,200  tons.  Lack  of  orders  on  the  eve  of 
the  holiday  quietened  the  market  considerably,  and  values 
further  receded.  Closing  quotations  are  ;ii5o  2s.  6d.  cash,  and 
£148  15s.  three  months. 

Iron  and  Steel.— There  are  signs  here  and  there  of  an  im- 
provement in  the  iron  and  steel  trades,  though  many  argue  that 
it  is  of  a  speculative  nature.  But  there  is  undoubtedly  rpore 
legitimate  ttftde  doing,  the  only  poin't  on  this  side  tending  to 
check  hopefulness  being  the  accumulation  of  a  large  stock  of 
Cleveland  iron,  which  is  financed  on  behalf  of  a  strong  syndi- 
cate. Advices  from  the  United  States  report  a  further  big  ad- 
vance in  iron  prices,  which  may  eventually  exert  a  considerable 
influence  on  the  attitude  of  European  consumers.  Meanwhile, 
manufacturers  appear  to  be  securing  rather  a  larger  amount  of 
new  business,  which  may  account  for  the  increasing  orders  for 
half-finished  material.  In  Glasgow  pig-iron  warrants  are  again 
easier  on  realisations,  the  market  closing  at  46s.  2j4d.  cash  and 
46s.  5d.  month.  In  the  Midlands  the  market  has  been  very 
thinly  attended,  chiefly  owing  to  the  nearness  of  the  holidays. 
Pig-iron  is  only  bought  from  hand  to  hand.  But  in  the  north  some 
encouraging  over-sea  reports  have  given  an  appearance  of 
activity  to  the  market. 

Tea. — Auctions  have  been  fairly  heavy  in  both  markets,  and 
bidding  has  been  strong  for  all  the  better  class  teas.  Indian 
offerings  amounted  to  26,666  packages,  including  over  9,000 
packages  of  new  crop,  and  good  and  medium  sorts  showed  a 
slight  advance  in  quotations,  while  poorer  sorts  were  easier  if 
anything,  particularly  in  common  and  low  Pekoes  at  5>^d.  to 
b'/id.  per  lb.  Good  selections  came  from  Assam,  the  first 
.•\rrival  of  488  packages  averaging  g^d.  per  lb.  In  Ceylon  the 
same  tendencies  appeared,  better  teas  in  good  request  and 
quoted  higher ;  common  sorts  not  much  inquired  after,  and 
therefore  slacking.  Javas  had  no  auction  this  week.  The 
average  price  in  both  markets  on  the  whole  sale  amounted  to 
7}id.  per  lb. 

Sugar.— The  principal  event  of  the  week  has  been  the  collapse 
of  a  large  Paris  speculator,  and  this  disorganised  the  market, 
causing  declines  from  lis.  i>4d.  to  gs.  gd.  to  los.  3d.  for  August, 
from  los.  5Jid.  to  9s.  g^d.  to  gs.  ii^d.  for  September,  from 
gs.  6d.  to  gs.  oj^d.  to  gs.  3d.  for  October,  and  from  gs.  3d.  to 
8s.  loj/jd.  to  gs.  ij^d.  for  November-December.  This  decline 
has  again  reduced  prices  to  a  moderate  level  for  old  and  a  low- 
one  for  new  crop,  and  No.  3  crystals  are  now,  in  Mr.  Czarni- 
kow's  opinion,  the  cheapest  article  to  attract  buyers'  attention, 
but  whether  they  will  remain  so  sufiiciently  long  to  affect  the 
price  of  88  per  cent.  Hamburg  and  of  foreign  granulated,  which 
are  not  plentiful,  is  a  question.  The  article  has  gone  into  fewer 
hands  lately,  especially  in  Paris,  but  also  in  Hamburg,  and  the 
future  is  largely  dependent  on  the  few  important  holders  who 
may  elect  to  try  for  fair  values,  at  least  for  part  of  their  stock, 
rather  than  sacrifice  the  whole  at  prices  at  which  a  large  crop 
probably  cannot  be  grown,  though  a  small  one  will  always  be 
sown.  In  America  the  actual  trade  demand  has  kept  the 
market  steady,  despite  events  in  Europe.  The  landings  in  the 
three  ports  for  the  week  were  25,000  tons,  and  meltings  39,000 
tons,  leaving  stocks  at  206,000  tons.  In  Cuba  the  receipts  and 
shipments  in  the  six  ports  in  the  week  ending  July  26  were  2,000 
tons  and  20,000  tons  respectively,  leaving  stocks  at  282,000  tons 
against  96,500  tons  a  year  ago^ 

King  Insurance  Co.,  Limited. 
The  business  and  assets  of  the  Fire  Reinsurance  Co.  of 
London,  Limited,  which  the  directors  are  careful  to  state  was 
established  in  i8g5,  were  acquired  during  igo4,  and  it  is  due  to 
this  no  doubt  that  the  premium  income  took  a  big  jump  from 
;f6,3ii  to  ;C6i,385.  Unfortunately  losses  came  to  ;^37.483  or 
61  per  cent,  against  55  per  cent,  and  expenses  of  management 
and  commission  took  ;£ig,3i9  o"^  S'^V^  P^^  cent.,  so  that  although 
net  profits  came  to  £4,^^^  compared  with  £()o<)  their  proportion 
to  premium  income  was  decidedly  smaller.  Of  this  surplus 
^^2,052  has  been  transferred  to  reserve,  and  with  the  funds  of 
the  company  taken  over  added  that  account  now  stands  at 
^25,000,  while  the  issued  capital  comes  to  ^54.961.  The  re- 
mainder of  the  net  revenue  with  ;^366  brought  in  and  ^1,253 
from  interest  and  transfer  fees  gave  a  total  of  A. '49  available, 
and  after  deducting  the  dividends  for  1903  and  the  first  half  of 
1904,  paying  administration  charges  and  writing  ^^153  off  pre- 
liminary expenses  there  was  a  balance  of  /i,i44  out  of  which 
a  dividend  at  the  rate  of  5  per  cent,  per  annum  is  paid  for  the 
second  half-year. 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 
Cork  Bandon  and  South  Coast. — At  the  rate  of  25  per  cent,  per 
annum  on  ordinary  stock. 

Great  Western. — For  the  past  half-year,  on  the  consolidated 
ordinary  stock  at  the  rate  of  3J  per  cent,  per  annum,  carrying 
forward  /28,500. 

Lancashire  and  Yorkshire.— On  the  ordinary  stock  at  the  rate  of 
3I  per  cent,  per  annum. 

London  and  North  Western. — At  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  stock,  with  ^74,000  carried  forward. 

Midland. — At  the  rate  of  2  J  per  cent,  per  annum  on  the  preferred 
ordinary,  and  2  per  ceni.  per  annum  on  the  deferred  ordinary  stocks, 
carrying   forward,  /i2,254. 

North  London. — 2J  per  cent,  on  the  ordinary  stock  for  the  six 
months. 

Rhymney. — 7J  percent,  per  annum. 

Vale  of  Glamorgan.— 4^  per  cent,  per  annum  for  the  last  half- 
year  on  the  ordinary  stock,  carrying  forward  /774. 
MINES. 
British  Columbia  Development.- 5  per  cent. 
Golden  Horse  Shoe  Estates. — Second  interim  for  1905  of  6s.  per 
.«hare,  payable  Sept.  5. 

Mount  Morgan  Gold. — 3d.  a  share  for  July. 

Waihi  Gold. — Interim  of  3s.  per  share,  payable  Sept.  t. 

BREWERIES. 
Bent's.— Interim  on  the  ordinary  shares  for  the  half-year  ending 
30th  ult.  at  the  rate  of  5  per  cent,  per  annum. 

Holt. — Interim  on  both  the  preference  and  ordinary  shares  at  the 
rate  ot  5  per  cent,  per  annum  for  the  half-year  ended  June  30. 

Page  and  Overton. — Further  div.  of  2j  per  cent,  on  the  ordinary 
shares. 

Rhondda  Valley. — Interim  on  the  ordinary  shares  at  the  rate  of 
12  per  cent,  per  annum  for  the  half-year  ended  June  30. 

Wheeler's  Wycombe.— II J  per  cent,  on  the  ordinary  shares, 
making  14  per  cent,  for  year. 

MISCELLANEOUS. 
B.   Morris  and  Sons. — Interim  at   the   rate  of  4   per  cent,  per 
annum  for  the  six  months  ended  June  30. 

Bank  of  British  North  America —Interim  of  30s.  per  share  for 
the  half-year  ended  June  30,  being  at  the  rate  of  6  per  cent,  per 
annum,  carrying  forward  ;^9,ooo. 

Bradbury,  Greatorex— Interim  at  the  rate  of  8  percent,  per 
annum  on  the  ordinary  shares. 

Brentford  Gas.— At  the  rate  of  X2j  per  cent,  on  the  consolidated 
I  stock  and  at  the  rate  ot  g^  per  cent,  on  the  new  stock  (1881)  for 
'  half-year  ended  30th  ultimo. 

British  Wagon.     Interim  of  4s.  per  share. 

Brompton  and  Kensington  Electricity  Supply.— Interim  for  the 

I  half-year  to  June  30  on  the  ordinary  shares  at  the  rate  of  9  per  cent. 

per  annum. 

Charles  Roberts  and  Co.— Final  6  per  cent.,  making  10  per  cent. 

I  for  the  year  ended  June  30,   placing /2, 000  to   reserve,  and  carrv- 

ling  forward  ;^888. 

Consett  Iron. — Final  of  30s.  per  ordinary  share. 
Crocker,  Sons,  and  Co.— Interim  for  the  past  half-year  on  the 
lordinary  shares  at  the  rate  of  5  per  cent,  per  annum. 

Dillwyn  and  Co.— Interim  at  the  rate  of  10  per  cent,  per  annum 
on  the  ordinary  shares  for  the  half-year  ended  June  30. 

Gas,  Water,  and  General  Investment  Trust.— Interim  at  the 
rate  of  4^  per  cent,  per  annum  on  the  preferred  stock  for  the  half, 
year  ended  July  28. 

Grantham   Gas.  —Usual  maximum  of  5   per  cent,  oer  annum, 
carrying  forward  ;f22  gs. 
Grantham  Water.— At  the  rate  of  10   per  cent,  per  annum  for 
Ithe  past  half-year,  carrying  forward  ^8,398. 

f  Guest,  Keen,  and  Nettlefolds.— On  the  ordinary  shares  at  the 
rate  of  10  per  cent  per  annum  for  the  six  months  ended  June  30 
^making  10  per  cent,  for  the  year),  placing  ^150,000  to  reserve  and 
carrying  forward  ;^i42,8o8. 

Hayes,  Candy,  and  Co.— Usual  interim  dividend  on  the  ordinary 
capital  at  the  rate  of  7 J  per  cent,  per  annum  for  the  six  months 
ended  July  19. 

John  Moir  and  Son.— Interim  at  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ended  June  30. 

Jones' Sewing  Machine.— At  the  rate  of  6  per  cent,  per  annum 
on  the  ordinary  shares  and  a  bonus  of  6d.  per  share,  carrvine 
forward  £603.  ■'     ^ 

Joseph  Travers.— Interim  on  the  ordinary  shares  at  the  rate  of  5 
per  cent,  per  annum  (or  6d.  per  share)  for  the  half-year  ended 
Ju'y3i- 

Melbourne  Metropolitan  Gas.— 5s.  per  share  for  the  half-year, 
placing  ;f  10,000  to  reserve,  and  carrying  forward  ;f2,5oo. 

Melbourne  Tramway  and  Omnibus.— Bonus  for  the  year  ended 
June  30  at  the  rate  of  2J  per  cent.,  payable  Aug.  16. 

National  Boiler  and  General  Insurance.— At  the  rate  of  6s.,  and 
a  bonus  of  is.  per  share,  carrying  forward  ^7,583. 

National  Gas  Engme.— Interim  at  the  rate  of  15  per  cent,  per 
annum  on  the  ordinary  shares  for  the  six  months  ended  June  30. 

North's  Navigation  Collieries  (1889).— 3s.  per  share  on  the 
ordinary  shares,  payable  Aug.   15. 

Read  Brothers.— Interim  for  the  six  months  ended  June  30  at 
rate  of  8  per  cent,  per  annum  on  the  ordinary  shares,  payable 
Sept.  I.  J  1    r   J 

Rylands  and  Sons. — i2j  per  cent,  per  annum. 

'•  Sanitas."— Interim  at  the  rate  of  5  per  cent,  per  annum  for  the 
SIX  months  ended  June  30,  payable  Sept.  i. 

Smith,  Garrett,  and  Co.— 7J  per  cent,  on  the  ordinary  shares 
makmg  10  per  cent,  for  the  year,  placing  /4,ooo  to  suspense 
account,  and  carrying  forward  ;^9,643. 


South  Metropolitan  Gas. — At  the  rate  of  5 J  percent. 

South  Suburban  Gas. — At  the  rate  of  5J  per  cent. 

Stock  Conversion  and  Investment  Trust. — Dividends  declared  by 
the  North-Eastern  Railway  for  the  two  half-years  ending  June  30 
will,  after  payment  of  the  dividend  on  the  3  per  cent,  first  charge 
preferred  stock  (North-Eastern  consols),  permit  of  a  payment  to  the 
deferred  charge  stock  (North-Eastern  consols)  for  the  year  ending 
June  30  of  I2S.  6d.  per  cent. 

Tokatea  Trust. — 5  per  cent,  for  year. 

Pawsons  and  Leafs. — Interim  for  the  half-year  ended  the  27th 
inst.  at  the  rate  of  5  per  cent,  per  annum. 


MINING     RETURNS. 

Balaghat  Gold. — 4,100  tons,  3.278  ozs.  ;  2,750  tons  of  tailings 
(cyanide),  269  ozs.;  total,  3,547  ozs. 

Brilliant  Extended  Gold.— Crushed  2,185  tons,  value  /5,96o; 
cyanide,  £1,000. 

British  Broken  Hill  Proprietary. — 5,077  tons  crude  ore  produced 
874  tons  concentrates  containing  533  tons  lead  and  25,346  ozs. 
silver. 

Broomassie. — Crushed  489  tons,  yield  920  ozs. ;  2  tons  of  concen- 
trates, of  an  assay  value  ol  £l^2  13s.  per  ton. 
Cecil  Syndicate. — Tailings,  1,200  tons,  ;^775  bullion. 
Champion  Reef. — 19,320  tons,  15,877  ozs.  ;    16,374  '°"s  of  tail- 
ings (cyanide),  2,135  ozs. ;  total,  18,012  ozs. 
Coronation  Colliery.  — Output  16,320  tons. 

Day  Dawn  Block. — Crushed  2,050  tons,  1,242  ozs.  ;  3,138  tons 
of  taihngs  (cyanide),  value,  ;f2,8oo. 

Durban  (Natal)  Coal. — Output,  10,881  tons. 
Eaglehawk  Consolidated. — Crushed  950  tons,  354  ozs. ;  cyanide, 
129  ozs. 

Elandslaagte  Collieries. — Output,  13,813  tons. 
Glencoe  (Natal)  Collieries.— Output,  11,574  tons. 
Great  Eastern  Collieries. — Output  of  coal,  17,500  tons. 
Lace  Diamond. — Loads  of  blue  ground  floored,  45,819;  loads  of 
blue  ground  on  floors,  477,950. 

Lorna's  Luck. — Crushed  57  tons,  for  51  ozs.  6  dwts. 
Mount  Lyell  Blocks. — 4,278  tons  crude  ore  for  74  tons  of  con- 
centrates containing  58  tons  13  cwt.  copper. 

Mysore  West  and  Mysore-Wynaad  Gold. — 1,032  ozs.  from  2,162 
tons  crushed. 

New  Hillgrove  Proprietary. — Crushed  385  tons,  including  120 
tons  of  screenings,  yielding  1,355  ozs.  bullion  and  8  tons  concen- 
trates value  32  ozs.  ;  value  of  tailings,  5  dwts.  n  grs.  per  ton  ; 
cyanide  130  tons  31  ozs. 

New  Vaal  River  Diamond. — Value  of  diamonds  registered  by 
diggers  on  the  Vaal  River  Estate,  ,^3,125. 

Natal  Navigation  Collieries. — Output,  18,992  tons. 
North   Lachlan  Gold. — Crushed  679   tons,  ;f  1,150;  slimes  un- 
treated, ;f250 ;  total,  ^1,400. 

Nundydroog.— 6,300  tons,  5,091  ozs.;  7,020  tons  of  tailings 
(cyanide),  663  ozs. ;  total,  5,754  ozs. 

Ooregum  Gold.— 10,200  tons,  4,444  ozs.  ;  10,061  tons  of  tailings 
(cyanide),  1,043  ozs. ;  total,  5,487  ozs. 
St.  George's  Coal. — Output  8,703  tons. 

Surprise     Gold. — Crushed    2,857    'ons,    1,090    ozs.  ;    cyanide, 
475  ozs.  from  2,710  tons. 
Tasmanian  Consols. — Crushed  993  tons,  472  ozs. 
Tasmanian   Smelting.  -Silver-lead    bullion    shipped    contained 
1,070  tons  lead,  158,000  ozs.  silver,  140  ozs.  gold. 
Transvaal  Coal  Trust. — Output  36,300  tons. 
Transvaal   Gold.  —  Crushed    10,673    tons,    2,265    o^s. ;    central 
cyanide  4,920  tons,  980  ozs.  ;  central  slimes  3.380  tons,  510  ois. ; 
kameel's  cyanide  1,540  tons,  266  ozs.;  kameel's  slimes  770  tons, 
128  ozs.  ;  total,  4.149  ozs. 

Waihi. — 23,237  tons  of  2,000  lbs.   (equivalent  to  20,747  'ons  of 
2,240  lbs.),  yielding  ^55,470. 
Wankie  (Rhodesia)  Coal.— Output  7,937  tons.     Sales,  5,710  tons. 


NEXT    WEEK'S    MEETINGS. 

Tuesday,  August  8. 
Corn  Exchange. — Seething  Lane,  11  a.m. 
London  Road  Car. — Cannon  Street  Hotel,  noon. 
National  Boiler  and  General  Insurance. — Manchester,  noon. 
Normanby  Iron  Works. — Middlesbrough,  n. 30  a.m. 

Wednesday,  August  9. 
Barcelona  Tramways. — Winchester  House,  2  p.m. 
Coruna  Copper. — Winchester  House,  3  p.m. 
Great  Central  Railway.— Manchester,  noon. 
Lancashire  and  Yorkshire  Railway. — Manchester,  noon. 
McNamara. — Great  Eastern  Hotel,  12.30  p.m. 
Perseverance  Gold  Mines. — Salisbury  House,  noon. 
Pease  and  Partners.— Darlington,  noon. 
South  Metropolitan  Gas.— -Cannon  Street  Hotel,  2  p.m. 

Thursday,  August  10. 
Midland  Great  Western  of  Ireland  Railway.— Dublin,  i  p.m. 
Page  and  Overton's  Brewery. — Croydon,  2.30  p.m. 
Russian  Collieries. — Winchester  House,  2.30  p.m. 
Trust  and  Loan  of  Canada.— 7,  Great  Winchester  Street,  2  p.m. 
Union  Bank  of  Australia. — 71,  Cornhill,  i  p.m. 
West  Ham  Gas.  — Liverpool  Street  Hotel,  12.30  p.m. 

Friday,  August  ii. 
Great  Northern  Railway. — King's  Cross  Station,  noon. 
Hull  and  Barnsley  Railway. — Hull,  noon. 
Neath  and  Brecon  Railway. — Charing  Cross  Hotel,  12.30  p.m, 
North-Eastern  Railway. — York,  noon. 
Rhymney  Railway. — Cardiff,  noon. 
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COMPANY    MEETINGS. 


LONDON    AND    COUNTY    BANKING. 

The  half-yearly  ordinary  general  meeting  of  shareholders  of 
the  London  and  County  Banking  Company,  Limited,  was  held 
on  Thursday  at  the  Cannon  Street  Hotel,  E.C. 

The  Hon.  George  Joachim  Goschen,  M.P.,  presided,  and,  in 
moving  the  adoption  of  the  report  and  accounts,  stated  that  they 
would  all  agree  that  the  figures  given  in  the  balance-sheet  were 
satisfactory,  especially  so  if  they  took  into  consideration  the 
condition  of  the  Money  market  during  the  past  six  months. 
THeir  net  profits  for  the  half-year  were  £264,o6s,  a 
difference  only  of  ;£i,744  compared  with  the  figures  of  the 
corresponding  period  of  last  year.  There  had  been  a 
considerable  decline  in  the  value  of  money,  a  condition  of 
afiairs  not  favourable  to  the  making  of  large  profits,  and  he 
thought  they  might  look  forward  to  a  continued  period  of  ease.  He 
was  afraid  that  it  was  not  possible  to  speak  of  a  great  revival  in 
trade ;  but  he  thought  that  there  was  a  tendency  towards  steady 
progress.  The  Board  of  Trade  figures  for  the  past  six  months 
rather  proved  this,  and  he  thought  it  was  not  out  of  place  to 
mention  that  their  discounts  for  the  year  showed  a  figure  of 
^^8,784,327,  as  compared  with  ;i8,45o,8i4,  being  an  increase  of 
^^333,513.  This  was  surely  a  further  testimony  of  the  improved 
condition  of  the  country,  especially  in  foreign  trade.  They 
could  also  congratulate  themselves  that  the  agricultural  outlook 
was  very  good.  Hay  was  exceptionally  fine,  and  the  harvest 
now  being  gathered  would  show  a  good  yield,  and  there  promised 
to  be,  if  favourable  conditions  prevailed,  very  large  crops.  As 
to  the  political  situation  in  the  Far  East,  it  would  be  impossible 
for  them  to  omit  it  from  their  calculations.  He  hoped,  in  the 
matter  of  settling  the  war  of  the  Far  East,  that  the  peace  pleni- 
potentiaries would  be  able  to  arrange  terms,  perhaps  on  a  per- 
manent basis,  and  one  which  would  commend  itself  to  other 
nations.  The  effect  of  this  would  be  immediately  felt  in  the 
commerce  of  the  world.  New  markets  would  be  opened,  and  a 
fresh  impetus  given  to  trade,  together  with  an  expansion  of  busi- 
ness in  that  part  of  the  globe.  The  chief  item  of  interest  in  the 
financial  world  was  the  issue  of  the  Japanese  loans,  the  success 
of  which  was  due  not  merely  to  a  feeling  of  sentiment  for  our 
allies,  but  to  the  high  appreciation  in  which  that  nation  was  held 
in  commercial  matters,  as  well  as  in  other  relations.  Domestic 
politics  had  not  exactly  the  same  influence  on  trade  as  foreign ; 
but  here,  again,  fortune  had  been  slightly  against  them  ;  for, 
whatever  opinions  might  be  held,  there  must  be  a  general  con- 
sensus of  opinion  that  a  period  of  doubt  as  to  what  changes 
might  take  place  in  fiscal  policy  must  act  detrimentally  upon 
trade.  For  this  reason  all  desired  that  an  end  should  be  put  to 
the  suspense  which  was  generally  felt.  Turning  to  the  figures 
for  the  half-year,  the  net  profit,  after  making  provision  for  bad 
and  doubtful  debts,  was  ;^264,o65,  as  compared  with  ;^26s,8o9. 
Of  this  sum  they  proposed  to  carry  ^^50,000  to  the  reserve  fund, 
raising  it  to  ;^i,4oo,ooo.  He  was  sure  that  they  would  approve 
of  the  policy  of  building  up  this  fund  ;  in  fact,  they  had  a  direct 
proof  of  the  approval  of  the  public  for  this  cautious  policy  in  the 
enhanced  value  of  their  shares.  Customers'  balances  were 
;f44.8i3,39i,  shovring  an  increase  of  ;^t, 287,826.  This  was  prob- 
ably the  most  satisfactory  feature  of  the  report.  Bills  payable 
amounted  to  ^2,322,237,  showing  an  increase  of  ;f8oi,504.  Cash 
in  hand  amounted  to  £7,<)()2,o34,  or  an  increase  of  ;^2i6,S9i. 
Discounted  bills  were  ,^8, 784,327,  or  an  increase  of  ^333,513. 
Loans  to  customers  stood  at  ^18,115,973,  or  a  decrease  of 
;f44!583-  These  advances,  being  well  secured,  were  a  profitable 
portion  of  their  business  ;  but  as  they  did  not  desire  them  to 
assuine  too  large  a  figure,  they  did  not  complain  of  the  reduction. 
Turning  to  the  profit  and  loss  account,  they  brought  forward  in 
the  last  account  .^63,391,  and  they  proposed,  after  paying  a 
dividend  of  ro  per  cent,  for  the  half-year,  to  carry  forward 
;^8o,4s6,  an  increase  of  ;^i 7,065.  The  gross  profits  were 
;^703,24i,  showing  a  decrease  of  ;£6o,24i.  This  was  accounted 
for  by  the  lower  rates  of  interest  obtained  for  their  advances 
during  the  half-year;  but  against  that  they  paid  ^61,828  less  as 
interest  to  customers. 

Mr.  William  Howard  seconded  the  motion,  which  was  carried 
unanimously. 

A  vote  of  thanks  to  the  chairman,  directors,  and  staff  closed 
the  proceedings. 


EMPIRE    OF    INDIA    AND    CEYLON    TEA 
COMPANY. 

The  ninth  annual  ordinary  general  meeting  of  the  Empire  of 
India  and  Ceylon  Tea  Company,  Limited,  was  held  on  Monday 
at  Winchester  House,  Old  Broad  Street,  E.G.,  under  the  pre- 
sidency of  Mr.  F.  T.  Verner  (the  chairman  of  the  company). 

The  Secretary  (Mr.  H.  F.  Turner)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  report  of  the  directors  will  already 
have  made  you  acquainted  with  the  very  disappointing  results 
of  the  past  year's  working.  One  of  the  chief  causes  was  the  in- 
crease of  the  duty  on  tea  to  8d.  per  pound.  This  had  the  effect  of 
greatly  reducing  consumption,  and  resulted  in  a  general  fall  in 
the  average  price  of  tea  of  about  f^d.  per  pound.  This  repre- 
sents a  loss  of  about  ;£io,ooo  to  this  company.  With  regard  to 
the  working  of  the  Assam  gardens,  as  chairman  of  the  company 
I  do  not  wish  to  evade  any  responsibility  for  any  indirect  loss 
that  may  have  arisen  through  a  change  of  policy  in  the  working 
of  those  gardens.  The  main  feature  of  the  policy  which  I 
strongly  advocated  was  an  effort  to  work  all  the  gardens  more 
on  the  lines  of  Sonajuli.  This  garden  of  our  Tezpur  group  has 
probably  given,  acre  for  acre,  as  good  an  average  profit  since 
the  formation  of  the  company  as  any  gardens  in  Assam,  and  its 
working  was  clearly  an  object  lesson  for  the  other  gardens  of 
this  group  to  follow.  Unfortunately  two  uncontrollable  events 
occurred  which  marred  our  efforts  during  the  past  season — (r) 
the  abnoimally  bad  weather,  and  (2)  the  temporary  breakdown 
in  the  health  of  our  superintendent,  both  of  which  contributed 
to  a  rather  serious  loss  of  tea.  Naturally,  I  was  very  disappointed 
at  the  results  obtained  in  1904,  and  I  thought  it  my  duty  to  go 
out  to  Assam.  I  arrived  on  the  company's  gardens  on  January 
2,  and,  with  about  one  week's  interval,  I  was  engaged  until 
February  r9  in  inspecting  and  studying  the  company's  proper- 
ties. As  many  of  you  are  aware,  I  was  a  planter  for  some  18 
years  in  the  Dooars,  and,  with  my  past  experience  to  guide 
me,  I  thought,  with  ample  time  at  my  disposal,  I  should  be  able 
to  form  a  reliable  opinion  on  the  merits  of  these  gardens  and 
their  potentialities  in  the  future.  It  may  be  that  I  value  my 
own  judgment  on  this  subject  too  highly,  so  I  give  you  my 
opinion  for  what  it  is  worth.  It  is  that  this  group  of  gardens 
can  do  well — exceptionally  well — under  good  management.  I 
have  the  greatest  confidence  in  our  supermtendent,  and  with  a 
good  staff  to  assist  and  work  with  him,  feel  assured  you  will  see 
excellent  results,  always  providing  that  the  Assam  industry  is 
allowed  to  prosper.  The  overtaxation  of  tea  and  the  question 
of  labour  and  labour  laws  are  difficulties  that  may  upset  all 
calculations.  Turning  to  the  Dooars  gardens,  we  find  that 
although  the  crop  was  r4o,o75  lbs.  in  excess  of  1903,  the  garden 
revenue  account  shows  that,  as  compared  with  that  year,  the 
profits  were  ^^3,063  less.  I  think  we  may  safely  assume  that  the 
greater  part  of  this  loss  is  to  be  attributed  to  the  increased  tea 
tax.  It  has  to  be  noted,  however,  with  regret  that  the  improve- 
ment in  the  manufacture  apparent  in  1903  has  not  been  in 
evidence  in  1904.  The  superintendent,  Mr.  Daunt,  who  was 
absent  on  leave  last  season,  is  making  every  effort  to  improve 
the  quality  of  the  manufacture  in  these  gardens,  and  there  is 
certainly  room  for  considerable  improvement.  With  regard  to 
our  Ceylon  gardens,  although  the  season  was  very  far  from  a 
favourable  one,  we  would  have  made  practically  the  same  profit 
as  in  1903  had  it  not  been  for  the  general  fall  in  tea  prices 
brought  about  by  the  increased  duty.  The  profits  of  the  com- 
pany are  only  ;^4,489  i8s.  2d.,  and  with  the  amount  brought 
forward  from  1903,  the  balance  available  for  dividend  is 
;£'9,8o2  I2S.  To  pay  the  full  preference  dividend  would  require 
;f  10,950.  The  board  have,  therefore,  paid  a  dividend  of  4  per 
cent.,  and  hope  to  distribute  a  further  1  per  cent.,  representing 
;f2,i9o,  in  December  next,  in  addition  to  the  usual  ad  interim 
dividend  of  2%  per  cent.  No  shareholder  in  this  company  has 
as  much  reason  as  I  have  to  complain  of  and  lament  over  the 
results.  I  am  far  and  away  the  heaviest  sufferer  in  pocket,  but 
I  was  more  or  less  prepared  for  poor  results,  for  no  one  has 
recognised  more  than  I  do  the  disastrous  effects  of  the  over- 
taxation of  this  industry.  I  did  all  I  could  to  awaken  to  the 
dangers  those  interested.  I  also  referred  to  the  crushing  blow 
that  had  been  dealt  the  industry  by  the  further  impost  of  2d.  per 
lb.,  and  pointed  out  that  all  the  difficulties  we  had  to  contend 
against  were  dwarfed  by  the  cruel  injustice,  and  that  this  burden 
of  overtaxation  was  more  than  the  industry  could  bear.  I  think 
you  will  agree  with  me  that  it  is  a  duty  we  owe  to  ourselves  to 
strenuously  work  together  for  a  reduction  in  the  tea  tax.  With 
regard  to  the  regulation  of  sales  and  the  regulation  of  production, 
two  subjects  to  which  I  referred  at  some  length  last  year,  I  regret 
to  say  there  has  been  no  advance  ;  but  eventually  these  ques- 
tions, like  the  question  of  fiscal  reform,  must  be  dealt  with  and 
put  on  a  sound  basis.  The  Chairman  concluded  by  makin?  a 
somewhat  lengthy  reference  to  the  labour  question,  and  after 
some  remarks  by  Mr.  Densham  and  Mr.  Seton,  the  resolutions 
for  the  adoption  of  the  report  and  payment  of  dividend  were 
put  to  the  meeting  and  carried  unanimously.  A  vote  of  thanks 
to  the  chairman  closed  the  proceedings. 


Mr.  Edward  Hellings  informs  us  that  by  effluxion  of  time  the  part" 
-nershipof  Allen  Hellings  and  Co.  is  thisdav  July  31,  1905  dissolved' 
and  that  he  will  continue  the  business  of  a  bill  and  discount  broker 
at  80,  Cornhill,  under  the  style  of  Edward  Hellings  and  Co.  He 
has  given  the  procuration  of  the  firm  to  his  son,  Mr.  Arthur 
Hellings  and  to  Mr.  Stanley  Adams  Farr,  both  of  whom  have  been 
connected  with  him  in  business  for  the  last  five  years. 
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Jnvesfnjent  Queries. 

Questions  abont  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Review  on  the  following  terms : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  b« 
•nmbered,  and  a  copy  kept.  No  Security  ii  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillinga  each; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Crown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
Annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— lOs.  for  the  First  Three,  and  2a.  8d. 
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than  One  Pound. 
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The  Editors  cannot  undertake  to  return  rejected  com- 
muatcattott*. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  tar  the  Insertion  of  reports  under  the  heading  oi 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  Mtatemeats  made  therein. 


Our  Foreign  Trade  in  July. 

The  further  the  year  progresses  the  sorrier  we  grow 
for  those  forlorn  Tariffites  of  Birmingham.  Instead  of 
going  to  rack  and  ruin,  as  they  say  it  is,  the  trade  of  the 
country  appears  to  be  irrepressibly  elastic,  and  in  the 
month  of  July  imports  reached  a  value  of  ;^44,74i,838, 
being  .^3,785,237,  or  9-2  per  cent.,  more  than  in  July, 
1904.  At  the  same  time  exports  of  British  and  Irish 
produce  went  up  ;^3,037,469,  or  12-2  per  cent.,  to  a  total 
of  /'27,82i,o5i.  The  re-shipments  of  foreign  and 
colonial  merchandise  also  rose  ;^479,764,  or  9-4  per 
cent.,  to  a  total  of  ^'5,773,478.  How  this  brings 
up  the  totals  for  the  seven  months  may  be 
seen  in  our  appended  summary  table.  The  point 
we  have  to  note  here  is  the  month's  remarkably 
healthy  expansion  on  both  sides  of  the  account,  taking 
even  the  standard  set  up  by  the  Tariffites,  Protectionists, 
Preferential  Tariffmongers,  and  such  like.  Their  wail 
has  always  been  that  we  were  being  swamped  by  the 
foreign  manufacturer,  who  has  not  only  ousted  us  from 
markets  abroad,  but  is  rapidly  clearing  us  out  of  markets 
at  home,  poor  decrepit  mortals  that  we  are.  The  figures 
for  the  month  of  July  give  no  support  whatever  to  this 
grotesque  contention.  We  imported  more  food  last 
month  by  ;^i,344,527,  but  about  ;f  165,000  less  meat  of 
all  kind,  and  very  little  more  dutiable  articles  of  food 
and  drink.  But  there  were  increases  of  a  more 
or  less  striking  kind  in  nearly  all  sorts  of  raw 
material  imported.  Iron  ore  and  old  iron  and  steel 
went  up  by  ;^68,ooo,  other  metallic  ores  by  about 
;^i 69,000,  wood  and  timber  by  over  ;^49,ooo,  raw  cotton 
by  nearly  ;^i, 250,000,  wool  by  almost  /^77,ooo,  flax, 
jute  and  silk  by  nearly  £"43,000,  and  on  y  in  sundry  oils 
and  turpentine  were  there  substantial  de  creases,  making 
a  net  decline  under  that  heading  of  nearly  ^153,000. 
Hides  of  all  kinds,  however,  were  imported  to  a  value 
of  ^113,000  more,  materials  for  paper  making  to 
;^87,ooo  more,  and  there  was  a  decrease  of  £r45,477 
net  in  the  value  of  articles  wholly  or  mainly  manu- 
factured. Among  these  articles,  however,  it  is  always 
prudent  to  insist,  are  many  things  that  are  really  raw 
materials  to  our  manufacturers,  such  as  steel  castings, 
forgings,  bars,  angles,  &c.,  girders,  ingots,  blooms, 
billets,  and  so  on,  and  we  regard  it  as  an  unpleasant 
incident  in  the  figures  relating  to  this  class  of  commodity 
for  the  month  that  the  last  mentioned  group  of  imports 
should  have  shown  a  decrease  of  nearly  ;^63,ooo  com- 
pared with  July,  1904.  We  have  imported  ;^57,ooo  more 
machinery,  principally  electrical,  and  a  little  more  cutlery 
as  well  as  rather  more  cotton  manufactures  and  woollen 
yarn  and  manufactures,  but  the  variations  or  increases  in 
such  things  as  chemicals,  leather,  and  paper,  are 
altogether  insignificant  when  placed  alongside  the 
splendid  aggregates  of  our  export  trade. 

Turning  to  that  trade  we  find  that  last  month,  leaving 
aside  grain,  meat,  including  living  animals,  miscellaneous 
articles  of  food  and  drink,  tobacco,  and  so  on,  we  did  an 
increased  business  in  nearly  every  important  branch  of 
manufacture.  About  ;^6o,ooo  less  coal  and  coke  was 
exported,  and  nearly  ;^8,500  worth  less  iron  ore,  scrap 
iron  and  steel,  but  these  are  not  manufactured  articles 
any  more  than  wood  and  timber,  wool,  flax,  silk,  hides, 
rags  and  clay.  Under  articles  wholly  or  mainly  manu- 
factured, however,  we  find  an  increase  of  nearly  ;^692, 000 
in  the  value  of  iron  and  steel  exported,  of  ;^239,ooo  in 
the  value  of  other  metals  and  manufactures  sent  away. 


192 


tCbe  Jnvestors'  TRevtew^ 


August  12,   1905. 


of  ;^23,ooo  in  the  value  of  cutlery,  hardware,  &c., 
exported,  of  £"14,410  in  the  value  of  telegraph 
cables  and  apparatus,  and  of  fully  ^^290,000  in  thac  of 
machinery  and  millwork  sent  abroad.  A  slight  decline,  less 
than /i  4,000,  in  the  value  of  the  new  ships  exported  counts 

Imports. 


July. 

Inc.  (+)or 

Dec.  (-) 

in  1905  as  com- 

1903. 

1904. 

1905. 

1904. 

General  merchandise. 
Gold  

45.653.320 

2.373.310 

654.975 

40,956,601 

2.044,017 

654.015 

44.741.838 
2,488,711 
1,019,765 

+  3,785.237 
+     444,694 

Silver 

+     365,750 

48,681,605 

43.654.633 

48,250,314 

+  4.595.681 

Exports. 

July. 

Inc.  (+)  or 
Dec.  (— ) 
in  1905  as  com- 
pared with 
1904. 

■903- 

1904. 

1905. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold      

Silver 

£ 

a5.875.545 

5,665.518 

2.447.519 

968,219 

24.783.582 
5.293.714 
1.407.542 
1,025,621 

£ 

27,821,051 

5.773.478 

3,122,636 

1,257,680 

+    3.037.469 
-i-       476.764 
+    1.715.094 
+       232,059 

34.956,811 

32,510.459 

37.974.845 

+    5.461.386 

Imports. 

Seven  Months  ended  July  31- 

Inc.  (  +  )    or 
Dec.  (-) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

General  merchandise 

Gold 

Silver 

£ 

306,086,900 

16,029.637 

5.444.791 

£ 
312.893,391 
19,154.465 
7.600,813 

£ 

317,8(7.399 
21,972,148 
7,647,476 

£ 
+   4.954.008 
+   2,817,683 
+       46,663 

327,561.335 

339,648,669 

347.467.023 

■H    7.818,354 

Exports. 

Seven  Months  ended  July  31. 

Inc.  (  +  )or 
Deo.  (— ) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold 

168.398.170 

41.713.386 

10,049,635 

6,064,303 

£ 

168,900,243 

42,356.719 

15,t93.054 

8,248,820 

£ 

183,527.27a 
45.827.771 
14.374.962 

8.249.355 

+  14,627,023 
+    3.471.052 
-    1,318,092 

Silver 

226,225,494 

235,198,842 

251,979.360 

■^  16,780,518 

Visible  Balance  of  Trade. 


July. 

Inc.  (4-)  or 
Dec.  (— ) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Imports 

Exports 

48,681,605 
34.956,811 

43.654,633 
32,510,459 

48,250,314 
37,974.845 

£ 
+    4.595.681 
■H    5.464.386 

Excess  value  of  im- 1 
ports  over  exports  J 

13,724,794 

11,144,174 

10,275.479     -       868,795 

Seven  Months  ended  July  31. 

Inc.  (-I-)  or 
Dec.  (-) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904.                 1905. 

Imports 

Exports 

327.561,335 
226,225,494 

339.648,669 
235,198,842 

347.467,023 
251.979.360 

-1-    7.818,354 
-1-  16,780,518 

Excess  value  of  im-  [ 
ports  over  exports ) 

101,335,841 

104,449,827 

95.487.663 

-    8,962,164 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "free  on  board  "  values. 

for  nothing  against  magnificent  increases  such  as  these, 
and  to  crown  all,  the  month  brought  an  expansion  of 
about  ;^476,ooo  in  the  export  value  of  cotton  yarns, 
piece  goods,  and  other  manufactures  sent  to  our  foreign 
customers.  We  hope  masters  of  men  in  Lancashire  are 
not  going  to  spoil  this  progress  by  quarrelling.  Woollen 
goods  also  went  out  to  the  extent  of  ;^203,ooo  more,  and 
there  was  an  increase  in  the  exports  of  jute,  woollen, 


and  silk  commodities  to  the  value  of  /"i 31,000,  while 
apparel  showed  a  growth  of  ;^23,ooo,  chemicals  of 
fully  ^170,000,  leather,  boots  and  shoes,  saddlery  and 
harness,  with  other  manufactures  of  this  class,  to 
the  extent  of  nearly  ^84,000,  and  glass  and  earthenware 
of  nearly  ^24,500 — a  dying  trade  you  perceive.  Miscel- 
laneous productions  like  cement,  railway  trucks,  cycles 
and  parts  thereof,  soap,  musical  instruments,  oil  and 
floor  cloth,  stationery,  skins  and  furs,  and  so  on,  were 
exported  to  an  increased  value  of  nearly  £'3 14,000. 
Thus  our  trade  with  foreign  nations  and  the  colonies, 
but  especially  with  foreign  nations,  continues  to  flourish 
and  grow,  and  there  appears  to  be  no  particular  reason 
why  it  should  not  go  on  doing  so  while  we  leave  it 
unshackled.  It  may  not  be  because  of  the  export 
duty  on  coal  that  our  foreign  orders  for  that 
commodity  appear  to  be  falling  off,  but  the  decline 
in  the  quantity  of  refined  sugar  sent  out  of  the  country 
coupled,  as  it  is,  with  an  advance  in  the  price,  must 
assuredly  be  ascribed  to  the  one-sided  arrangement 
entered  into  by  us  under  the  sugar  convention.  Prices 
generally,  it  may  be  added,  have  not  materially  con- 
tributed to  tile  expansion  in  the  value  totals  as  recited 
above,  whether  on  the  import  or  the  export  side.  Grain 
of  most  descriptions  is  rather  dearer  but  meat  is  almost 
unchanged,  comparing  the  two  Julys,  and  there  is  on 
the  same  basis  a  decline  in  the  price  of  flax,  balanced, 
however,  to  some  extent  by  an  increase  in  that  of  jute. 
Leather  is  cheaper  and  nitrate  of  soda,  but  sugar  has 
gone  up  materially.  In  most  other  articles,  however, 
the  changes  are  of  small  importance,  if  we  except  tin, 
which  for  the  month  rose  77  per  cent,  in  quantity  and 
24-8  per  cent,  in  value.  Wine  is  also  dearer,  but  that 
may  be  due  to  higher  qualities  imported,  as  there  is  a 
slight  falling  off  in  the  quantity,  and  so  far  as  exports 
go,  we  have  not  received  such  good  prices  for  cotton 
yarn  and  twist,  cotton  piece  goods,  iron  and  steel,  linen 
piece  goods,  soda  compounds,  or  spirits,  as  we  got  a 
year  ago,  but  then  neither  have  we  paid  anything  like 
so  much  as  a  rule  for  the  raw  material. 


German  Imperial  Finances. 

There  Is  not  much  consolation  to  students  of  Impe- 
rialism in  the  Imperial  German  budget,  for  it  shows 
a  State  latx>uring  under  chronic  deficits,  due  to  the 
exacting  demands  of  Im|>erial  militarism.  Since  the 
Empire  was  founded  it  has  borrowed  on  an  average 
;£r4,500,ooo  p>er  annum,  and  the  total  indebtedness 
will  during  the  current  year  go  beyond  ;^i92,ooo,ooo. 
This  debt,  it  must  never  be  forgotten,  is  wholly  inde- 
pendent of  the  public  debts  of  the  various  individual 
States,  upon  the  top  of  which  all  the  Imperial  grand- 
eur is  imposed.  It  differs,  moreover,  from  those 
debts  in  that  the  bulk  of  it  has  been  incurred  for 
purposes  wholly  profitless.  This  is  not  to  be  wondered 
at  when  we  find  the  total  military  budget  for  the 
current  financial  year  mounting  up  to  about 
;^4i,ooo,ooo,  including  ^6,408,000  paid  away  as  mili- 
tary pensions.  The  total  outlay  on  pensions  is 
;£.^6,8i7,ooo,  and  of  this  only  ;£ri2i,ooo  goes  to  the 
Imperial  civil  service,  naval  pensions  amounting  to 
but  ;^28o,ooo.  Part  of  the  money  is  found  by  deplet- 
ing the  Imperial  invalid  fund,  constituted  originally 
out  of  the  indemnity  wrung  from.  France,  so  that  long 
before  the  necessity  for  its  existence  has  come  to  an 
end,  the  capital  of  that  fund  will  apparently  have 
vanished.  Owing  to  the  deficits  of  recent  years,  the 
Empire  has  been  compelled  to  depend  more  and  more 
upon  borrowed  money,  and  the  deficit  for  the  current 
year  is  still  put  at  ^£^"11,248,000,  although  that  is 
;^i,357,ooo  less  than  the  deficiency  for  1904.  It  is 
recognised  by  German  statesmen  that  this  sort  of  thing 
cannot  go  on.  There  is  a  floating  debt  at  the  present 
time  in  short-dated  Treasury  bonds,  of  ;^8,8ii,ooo, 
and  besides  this  there  are  Imperial  notes  to  the  amount 
of  ;^5,874,ooo  in  circulation.  So  heavy  has  been  the 
borrowing  of  recent  years  and  so  untoward  the  temper 
of  the  market  that  it  has  been  impossible  to  raise  any 
more  loans  at  3  per  cent.,  and  soon  it  will  be  necessary 
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to  raise  the  interest  to  4  per  cent.,  for  a  large  amount 
of  3i  per  cents,  could  not  now  be  issued  at  par. 

Therefore  we  may  well  keep  our  minds  calm  when 
our  sensation-mongers  clamour,  as  Lord  Roberts  is 
doing,  for  the  establishment  of  conscription  in  this 
country,  in  order  to  tie  ready  for  the  German  foe  or 
for  an  imaginary  Russian  invasion  of  India,  for  it  is 
obvious  that  an  Flmpire  whose  finances  are  strained 
in  this  fashion  in  times  of  profound  peace  could  not 
long  maintain  a  war  carried  on  under  modern  con- 
ditions as  to  costs.  It  will  be  very  difficult  to  bridge 
the  peace  deficits  by  raising  more  taxes.  Further  taxa- 
tion, however,  is  now  contemplated  and  inevitable, 
because  the  various  States  who  contribute  to  the  main- 
tenance of  the  Imperial  glory  are  burdened  and  grum- 
bling at  the  exactions  put  uf>on  them.  Already  they 
are  paying  a  considerable  sum  in  addition  to  the 
various  shares  of  the  revenues  collected  for  or  assigned 
to  them  by  the  Imperial  authorities.  As  is  well  known, 
there  was  a  kind  of  bargain  struck  between  the 
Empire  and  the  States,  whereby  the  receipts  from 
Customs  and  various  other  duties  were  collected  by  the 
Empire,  and  a  certain  proportion  handed  back  to  each 
individual  State  in  the  Germanic  Federation.  Out  of 
this  money  these  States  in  their  turn  handed  over  a 
certain  amount,  called  matriculation  contributions,  to 
meet  Impei-ial  charges,  and  for  years  back  the  de- 
mands made  upon  them  have  exceeded  the  amount 
they  received  from  the  taxation  collected  on  their  be- 
half. As  early  as  1902,  Mr.  Whitehead,  Councillor  to 
His  Majesty's  Embassy  at  Berlin,  with  whose  excel- 
lent rep>ort  we  are  dealing,  mentions,  the  Federal 
States  declared  themselves  unable  to  provide  more 
than  about  ^^i,  175,000  per  annum  in  excess  of  the 
sums  received  by  them  out  of  the  taxes  imperially 
collected,  and  even  this  amount  strained  their  finan- 
cial capacity  to  the  utmost.  But  in  spite  of  this,  about 
;£."820,ooo  in  excess  was  exacted  in  1904,  although  the 
collection  of  the  money  was  deferred,  and  is  still  de- 
ferred. From  1899  to  1904  Federal  Governments  have 
provided  more  than  ;£,'5,825,ooo  towards  the  needs  of 
the  Empire  beyond  the  sums  received  by  them  in  the 
shape  of  consignments  out  of  the  imperially  collected 
taxes.  For  all  that,  the  German  Empire  is  hard  up, 
and  loading  itself  with  debt  upon  debt  until  the  interest 
charge  alone  in  the  current  year  will  amount  to  more 
than  ;^5,53o,ooo,  an  increase  of  ;£!428,ooo  compared 
with  1904.  That  some  more  money  can  be  got  by 
raising  the  tax  on  tobacco  and  the  brewing  tax,  or  by 
imposing  an  Imperial  estate  duty,  as  appears  to  be  in 
contemplation,  is  no  doubt  true,  but  the  Empire  will 
not  deepen  its  hold  upon  the  affections  of  the  German 
people  by  such  increases  in  their  burdens. 

A  curious  example  of  the  strength  of  socialistic 
forces  within  the  Empire  is  afforded  by  the  statistics 
relating  to  old  age  pensions.  The  total  outlay  upon 
such  is  put  in  the  current  year  at  about  ;^2, 500,000 
as  the  prof>ortion  of  the  total  charge  borne  out  of  the 
Imperial  revenue.  The  total  expenditure  actually  in- 
curred for  infirmity  expenses,  sick  allowance,  old  age 
pensions,  &c.,  amounted  up  to  the  end  of  1903  to 
;^4i,88i,ooo,  of  which  ;^27, 480,000  was  paid  by  the 
insurance  offices  from  contributions  by  the  people,  and 
;!f  14,401,000  was  provided  by  the  State.  The  German 
navy  costs  much  less  than  ours,  but  still,  pensions  in- 
cluded, and  also  the  charge  on  account  of  the  Kiau- 
chow  project  for  the  current  year,  amounts  to  about 
;^i  3, 500,000,  and  as  both  the  naval  and  military 
extraordinary  expenditure  has  to  be  met  out  of  loans, 
one  can  realise  how  urgent  the  cry  must  soon  become 
for  a  drastic  reduction  in  these  wasteful  forms  of  ex- 
penditure. For  the  Imperial  revenue  is  not  very 
clastic.  Its  net  total  is  put  at  ;^59,489,ooo  for  the 
current  year,  an  increase  of  ;^4,493,ooo  on  the  figure 
for  1904.  This  includes  about  ;^i99,ooo  drawn  from 
the  capital  of  the  invalid  fund,  and  ;^540,ooo  received 
as  interest  on  the  Chinese  indemnity,  besides  other 
sums  not  strictly  revenue.  Customs,  excise,  and  stamp 
duties,  less  assignment  and  cost  of  collection,  that  is 
to  say,  assignments  out  of  the  proceeds  to  the  various 
States    in    the    federation,     are    expected     to    yield 


;£,"38,464,ooo,  posts  and  telegraphs  ;^3,99S,ooo,  the 
Reichsbank  ;£^772,ooo,  railways  ^986,000,  and  matri- 
culation contributions  from  the  States  ;^  13,083,000, 
this  last  showing  an  increase  of  ^^  1,497, 000.  Much 
is  expected  from  the  new  and'  more  ruinous  Customs 
tariff  when  it  comes  into  operation,  but  we  shall  be 
surprised  if  the  result  of  the  change  is  not  disappoint- 
ing. As  a  final  indication  of  the  stress  and  strain 
Imperialism  is  putting  upon  Germany,  we  may  mention 
that  the  original  amount  of  the  Imperial  invalid  fund, 
set  aside  out  of  the  French  war  indemnity,  was 
;^^27,46i,ooo,  and  it  is  now  down  to  about 
;£,'i2,ooo,ooo.  In  the  estimates  for  the  current  year 
^2,346,045  is  to  be  drawn  from  this  fund  to  supple- 
ment revenue,  and  of  that  amount  only  ;6^374,56i 
represents  interest,  the  balance  being  capital. 


Economic  and  Financial  Notes 
and  Correspondence. 


Is  It  Peace? 
All  eyes  are  turned  to  that  little  house  in  Ports- 
mouth, New  Hampshire,  watching  for  signs  of  peace. 
We  earnestly  trust  it  is  going  to  be  peace,  for  the  war 
between  Russia  and  Japan  cannot  continue  many 
months  longer  without  bringing  both  Powers  within 
easily  measurable  distance  of  irretrievable  financial 
disaster.  It  is  all  very  well  for  Mr.  Takahashi,  finan- 
cial agent  of  Japan,  to  tell  us  that  the  war  is  only  cost- 
ing his  country  ^75,000,000  per  annum,  and  that  it 
will  be  able  to  go  on  with  the  assistance  of  further 
loans  for  perhaps  an  indefinite  time,  or  for  Russia 
every  other  week  to  attempt  to  raise  another  loan — the 
latest  effort  being  a  ;^2o,ooo,ooo  loan  in  5  {>er  cent, 
bonds,  of  which  news  came  on  Thursday  morning — 
but  neither  Power  can  go  on  borrowing  for  many 
months  longer,  and  hope  to  avoid  an  agonising  time 
with  its  creditors.  Were  Japan  to  come  here  for 
another  loan  even  as  late  as  the  end  of  this  year  it  is 
very  doubtful  whether  it  would  be  subscribed.  There 
is  a  feeling,  in  other  words,  that  Japan  has  already 
had  quite  as  much  money  as  she  can  find  the  interest 
upon  year  in  and  out,  and  a  continuance  of  the  war 
would  certainly  tend  to  damage  her  credit  on  every 
great  money  market.  An  earnest  and  sustained  effort 
ought  therefore  to  be  made  to  bring  about  f>eace,  and 
we  hope  the  stories  about  Japan's  determination  to 
exact  a  more  or  less  heavy  money  indemnity  from 
Russia  are  not  true.  Japan  is  in  no  position  to  force 
Russia  to  pay  any  large  money  indemnity,  because  she 
does  not  possess  any  Russian  territory  beyond  the 
island  of  Sakhalierr,  which  is  not  worth  a  large  ransom 
even  if  Japan  were  prepared  to  surrender  it,  as  she  is 
not.  Her  compensation  for  the  terrific  cost  of  the  war 
must  be  found  in  the  occupation  and  development  of 
Manchuria.  Russia  may  be  ready  to  consent  to  lose 
the  whole  of  the  capital  sunk  by  her  in  that  province, 
to  assign  her  portion  of  the  Manchurian  Railway  to 
the  victor  in  the  war,  but  to  go  further  and  ask  her  to 
provide  an  indemnity  equal  to  the  amount  of  money 
the  war  has  cost  Japan  is  certain  to  wreck  the  attempt 
to  bring  about  peace.  The  dogged  Russian  might 
rather  than  yield  decide  then  to  risk  everything, 
domestic  turmoil,  impotence  in  Europe,  revolution  and 
partial  dismemberment  rather  than  yield.  "  I  have 
but  to  squat  and  wait,"  he  might  say. 

The  Naval  Works   Bill. 

The  Opposition  did  well  to  resist  the  passing  of  this 
measure  which  authorises  the  borrowing  of  ;^5,835,ooo 
for  naval  works,  most  of  them-  perfectly  useless.  Mr. 
McKenna  on  Monday  afternoon  moved  that  this  total 
should  be  reduced  by  ;^2,ooo,ooo,  the  object  being  to 
compel  whatever  Government  may  be  in  power  next 
year  to  table  its  annual  estimates  for  these  works  in 
the  regular  manner  instead  of  going  on  with  them 
behind  the  backs  of  Parliament  and  spending  money 
without  check  or  stint.     The  amendment  was  defeated, 
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but  the  country  will  note  the  eagerness  with  which  any 
proposal  to  waste  public  money,  borrowed  money 
especially,  is  welcomed  by  the  supporters  of  the 
Government,  and  debt  is  added  to  debt  in  the  most 
astounding  manner.  Just  look  at  that  answer  of  the 
Chancellor  of  the  Exchequer  to  the  question  put  to  him 
by  Mr.  Bright  in  the  end  of  last  week.  Mr.  Bright 
asked  him  the  present  amount  of  the  unfunded  debl, 
and  Mr.  Austen  Chamberlain  answered  that  it  was 
_;^77,554, 100  against  ;^82, 183,000  a  year  back,  but  he 
had  to  confess  that  the  smaller  total  does  not  include 
;^6,ooo,ooo  of  Exchequer  bonds  issued  in  October, 
1904,  under  "  Capital  Expenditure  Money  Act,  1904," 
for  the  purpose  of  the  naval  and  military  works  Acts. 
In  fact,  that  ;^6, 000,000  does  not  apf>ear  anywhere 
except  perhaps  in  the  annual  statement  of  the  floating 
debt,  jumbled  up  in  an  official  paper  few  p)eople  see. 
The  total  floating  debt  on  .'\ugust  4  was  ;^83,s54,ooo, 
or  ;^'>374>ooo  more  than  on  August  4,  1904,  not 
;^4,629,ooo  less  as  guileless  Mr.  Austen's  table  would 
make  it  appear.  So  it  goes  on,  and  we  never  really 
know  how  we  stand.  In  the  same  reply  the  Chan- 
cellor of  the  Exchequer  declared  that  out  of  his  April 
;^io,ooo,ooo  bond  issue  he  had  already  bought  in 
nearly  ;^3, 000,000  of  the  Exchequer  bonds  falling  due 
in  December  next,  and  that  he  proposed  to  redeem  the 
balance  of  the  ;^^7, 000,000  designed  to  be  cancelled 
this  year  on  or  before  the  due  date.  But  where  does 
this  reduction  already  effected  make  its  appearance? 
Not  in  the  weekly  cash  account  of  the  Treasury.  That 
shows  £^7,705,000  received  on  the  issue  of  Exchequer 
bonds,  but  not  a  p>enny  of  the  amount  said  to  have 
been  spent  in  redeeming  the  expiring  bonds.  How  is 
anybody  to  follow  a  loose,  slip-slop  method  of  finance 
such  as  this?  We  have  no  assurance  that  the 
;^4, 000,000  of  the  1905  Exchequer  bonds  to  be  re- 
deemed before  the  end  of  the  year  will  not  be  provided 
for  out  of  other  forms  of  debt  created  in  anticipation 
of  the  naval  works  expenditure  voted  by  the  House  in 
the  beginning  of  this  week.  What  is  to  hinder  the 
Chancellor  of  the  Exchequer  from  secretly  putting  out 
another  ;^6,ooo,ooo  of  Exchequer  bonds  long  before 
the  money  is  actually  wanted,  and  utilising  part  of  the 
proceeds  to  nominally  redeem  Exchequer  bonds  expir- 
ing, or  any  other  fancy  article  affected  by  Govern- 
ments always  spending  and  ever  in  want? 

The  "  Times  Engineering  Supplement  "  on  London's 
First  Necessity. 

We  have  barely  had  the  report  of  the  Royal  Com- 
mission on  London  Street  Traffic  with  us  for  three 
weeks,  but  that  has  been  long  enough  to  give  the 
House  of  Lords  the  chance  to  show  its  contempt  for 
the  citizens  of  London  by  throwing  out  the  County 
Council's  Bill  to  authorise  its  tramways  to  cross  the 
bridges,  and  the  Times  opportunity  to  display  its  anti- 
municipal  zeal  without  fairness  and  often  without  dis- 
cretion.  Poor  old  Times !  Something  has  been 
gained,  none  the  less,  although  no  prospect  exists  of 
the  attainment  of  that  better  ordering  of  London  street 
traffic,  about  which  the  Commissioners  invited  us  Lon- 
doners to  dream.  Alas!  There  is  no  money  avail- 
able, and  the  ground  landowners  do  not  mean  us  to 
have  any  money  as  long  as  they  can  help  it.  Instead 
of  meeting  in  an  honourable  and  good  citizenish  way 
their  fair  share  of  the  public  burdens  of  the  metropolis, 
they  never  cease  their  efforts  to  thrust  more  and  more 
of  them  on  to  other  and  weaker  shoulders.  It  is  the 
unresting  energy  displayed  in  this  selfish  and  un- 
patriotic direction  which  lies  at  the  root  of  the  bitter 
hostility  of  the  peers  to  the  London  County  Council, 
and  to  these  peers  the  suggestion  of  the  Street  Traffic 
Commissioners  that  a  "  Traffic  Board  "  should  be  set 
up — one  more  dividing  and  enfeebling  authority  to  keep 
London  in  bondage — has  come  as  a  joyful  thing  and 
precious.  The  Times  "  Engineering  Supplement  "  of 
this  week,  accordingly  is  to  the  fore  with  an  effusion 
which  discloses  opportunely  the  use  to  which  the  Com- 
mission's suggestion  will  l>e  put.  In  a  leading  article, 
after  ponderously  assuring  readers  that  the  two  main 


administrative  suggestions  of  the  Commissioners — this 
Traffic  Board  and  larger  powers  bestowed  upon  the 
police  (not  on  the  Council,  oh,  dear  no  !) — had  met 
"  with  no  opposition  " — which  is  a  peculiar  kind  of 
truth — -the  scribe  labours  on  in  this  style  :• — 

It  must  be  borne  in  mind  that  the  larger  projects  for  new 
avenues  and  street  widenings,  in  addition  to  vast  extensions  of 
tramways,  were  not  put  forward  as  enterprises  to  be  immediately 
undertaJten,  but  as  part  of  a  general  scheme,  to  be  subject  to  the 
careful  examination  of  a  permanent  Traffic  Board,  and  the 
estimates  of  capable  engineers.  It  is  probable  that,  until  such 
a  Traffic  Board  is  created,  the  select  committees  of  Parlia- 
ment called  upon  to  deal  with  applications  for  new  tramways  and 
railways  or  street  improvement  projects,  will  as  far  as  possible 
follow  in  the  line  of  the  recommendations  and  conclusions  ol 
the  Royal  Commission.  In  this  way,  and  in  that  above  indicated, 
effect  can  be  given  at  once  to  some  of  the  recommendations,  and 
the  public  may  receive  the  benefit  of  the  prodigious  work  which 
the  Commission  has  undoubtedly  performed. 

Another  matter,  of  minor  importance  perhaps,  but  one  that 
should  not  be  overlooked  in  the  winding  up  of  the  present 
Session  of  Parliament,  is  the  necessity  for  preserving  for  future 
use,  or  for  the  use  of  the  Traffic  Board  when  created,  the  vast 
amount  of  unpublished  matter  collected  by  the  Commission. 
Under  the  general  practice,  we  are  informed  by  a  reliable  autho- 
rity, the  mattrial  will  be  destroyed,  because  no  department  of  the 
Government  is  particularly  charged  with  its  preservation.  The 
nucleus  of  a  library  on  modem  city  transportation  will  here  be 
found,  with  reports,  in  some  cases  complete  sets  of  volumes, 
relating  to  the  modern  developments  of  locomotion  in  nearly  all 
the  great  cities  of  Europe  and  America,  together  with  much  in- 
formation of  the  greatest  value  to  engineers  and  economists  who 
are  charged  with  the  inauguration  and  management  of  under- 
takings for  providing  traffic  facilities.  The  new  Traffic  Board 
when  established  should  be  authorised,  we  think,  to  take  over, 
classify,  tabulate,  and  index  these  valuable  reports  for  future 
reference  and  use. 

\'ery  deft  craftsmanship  this,  all  in  the  assuming  it 
settled  style,  which  only  an  old  hand  could  be  trusted 
to  employ  with  effect.  A  "  Board  "  being  a  thing  of 
course,  what  could  be  more  appropriate  than  that  it 
should  have  documents  no  other  authority  has  the  right 
or  power  to  collect  and  keep,  put  in  its  charge  to 
classify,  &c.,  &-c.  ?  Urgency  for  the  appointment  of  the 
board,  lest  these  papers  should  be  lost,  is  thus  indi- 
cated in  a  fashion  hardly  calculated  to  rouse  suscepti- 
bilities, and  if  we  can  get  a  decent  semblance  of  public 
opinion  manufactured  out  of  nothing  in  this  way  while 
the  County  and  Borough  Councils  are  taking  their 
holiday,  the  thing  might  be  as  good  as  done — if  this 
boodlers'  Parliament  of  ours  would  only  live  another 
year. 

An  Apology  to  Mr.  Robert  P.   Porter  and  an 
Elucidation. 

Speaking  of  the  Times  "  Engineering  Supplement  " 
calls  up  the  name  of  Mr.  Robert  P.  Porter,  and  re- 
minds us  that  we  seem  to  have  done  him  an  injustice 
when  his  name  got  printed  in  our  "  Passing  Events  " 
the  other  week.  He  was  then  described  as  the 
"  '  Hon.'  Robert  P.  Porter,"  just  as  we  have  often 
seen  him  described  in  the  Star  and  other  unpleasant 
Radical  pap)ers,  as  if  the  "  hon. "  was  for  all  the  world 
a  merry  jest,  like  "Col."  or  "  Genl.,"  to  which  all 
Yankees  are  supposed  to  be  entitled  by  birth.  It  is 
not  a  jest,  though,  with  Mr.  Porter,  but  quite  serious 
and  altogether  genuine.  Mr.  Porter  has  been  thus 
labelled  or  marked  off  from  commonalty  by  the  high- 
est personages  in  the  United  States,  from  the  late 
President  McKinley,  whose  friend  he  was,  the  late 
Mr.  John  Hay,  and  the  present  President,  Theodore 
Roosevelt,  downwards.  He  has,  therefore,  quite  as 
much  right  to  claim  the  prefix  hon.  without  commas 
as  any  disinherited  younger  son  of  a  Peer  with  us,  or 
any  colonial  M.  P.  of  them  all.  We  did  not  know  the 
American  etiquette  on  this  point  before,  and  beg  to 
apologise  to  Mr.  Porter,  and  to  stand  corrected,  pro- 
mising to  sin  no  more. 

While  doing  this  quite  sincerely,  may  we  be  per- 
mitted to  confess  that  this  long  while  back  the  uses 
to  which  the  prefix  "  hon.,"  meaning  honourable,  are 
put  in  our  own  and  other  countries,  and  likewise  the 
origins  of  it,  have  offered  a  subject  of  occasional  study, 
out  of  which  we  have  extracted  no  small  instruction. 
In  our  own  old  country  the  King  himself  seems  unable 
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to  make  a  hon.  straiffht  off  ;  he  has  to  do  so  by  proxy 
— first,  create  a  peer,  and  then  all  the  peer's  children 
after  No.  i  forthwith  become  hons.  Most  interesting, 
is  it  not?  and  it  becomes  more  so  when  we  contrast 
this  limited  power — limited  in  the  interests  of  first- 
barns,  perhaps  of  our  sovereign — with  the  g'reater 
freedom  enjoyed  in  th«  colonies  and  in  the  United 
States.  In  the  colonies  any  body  of  voters,  no  matter 
how  small,  can,  by  electing  a  man  to  the  local  Parlia- 
ment, convert  him  into  .a  hon.  ;  whereas  our  voters 
possess  no  such  power.  Here  an  M.P.  is  an  "  hon. 
member  "  only  when  inside  the  House  ;  outside  he  is 
just  plain  Mr.,  and  as  often  as  not  a  company  pro- 
moter. But  in  the  coJooies,  what  with  the  devotion  of 
the  inhabitants  to  politics  and  sport,  joined  to  the 
creating  faculty  of  the  electors,  every  second  man  you 
jostle  in  the  streets  is  either  a  hon.,  a  "  Mike  and 
Geo  "  knight,  or  an  umpire. 

In  the  United  States  it  seems  they  go  a  step  further. 
Rigid  principles  of  republicanism  and  democracy  really 
forbid  the  use  of  any  distinguishing  epithets,  labels  or 
honour  marks  among  the  citizens,  so  that  no  Congress- 
man or  Senator  is,  in  the  eyes  of  the  constitution,  any- 
thing more  than  John,  Jacob,   or  Aaron  Plantagenet. 
But  usage  has  so  far  softened  the  austerities  of  George 
Washington  and  his  comrades  in  successful  rebellion 
as  to  bestow  the  hon.   hall  mark  of  incipient  nobility 
upon  all  and  sundry    elected  of  the  people  to  perform 
representative  duties.        Of  late  years    sour    republi- 
canism has   been  still   further   diluted   and   meliorised 
by  social  usage  until  it  has  come  about  that  Presidents 
and  Governors,  Ministers  of  State,  Commissioners,  and 
mere  eminent  accidentals  in  the  national  life  confer  the 
title  hon.  upon  whomsoever  they   elect  to  elevate  or 
please.     Thus  the  custom  within  the  North  American 
Republic  is  actually  broader  and  more  liberal  than  that 
of  our  colonies,  or  rather  in  the  Great  Republic  of  the 
\\'est    the  high  ofBcial  assumes  the  function  retained 
for  the  use  of  the  King  in  our  colonies,  and  becomes 
a  fountain  of  honour  or  honours   "on  his  own."     Is 
not  this  very  interesting?     And  now  that  you  under- 
stand you  will  surely  be  able  to  sympathise  with  us 
over  the  mistake  we  made  about  Mr.  Robert  P.  Porter. 
He  is  as  much  a  hon.   as  Mr.   Whitelaw  Reid  or  the 
great  President  Roosevelt  himself. 

Our  Food  Supply  in  War  Time. 
So  important  are  the  conclusions  arrived  at  by  the 
body  of  gentlemen  appointed  to  inquire  into  this  subject 
that  we  feel  constrained  to  make  room  for  the  greater 
portion  of  part  4  of  their  report  in  this  week's  number. 
There  is  much  consolation  in  studying  a  deliverance  of 
this  kind  in  that  it  suffices  to  demonstrate  once  more 
the  capacity  inherent  in  a  body  of  Englishmen  to  shed 
off  the  fads  and  the  theorisings  of  cranks  when  they  get 
together   and    calmly    survey    the   subject   put   before 
them.     Assuredly   the  conclusions   appended  here   are 
marked  by  a  degree  of  common  sense  which  must  be 
gratifying  to  every  patriotic  mind.     It  was  at   the   in- 
stance of  the  Protectionists,  and    above   all,   of  those 
smcere  but  hopelessly  v^rong-headed  busybodies  whom 
we  have  labelled  blue-funkists,  that  this    Royal   Com- 
mission was  brought  into  existence.     People  of  these 
descriptions  were  anxious  to  obtain  the  sanction  of  such 
a  body  for  more  or  less  hare-brained  schemes  of  their 
hatching,  designed,  in  the  first  place,  to  lay  upon  the 
nation  a  permanent  and  altogether  wasteful  charge  for 
the  maintenance  of  stocks  of  grain  in  the  country  against 
possible  dangers  from  war,  and  as  corollary  thereto,  to 
get   imposed  upon  the   people   a  more  or   less  drastic 
system     of     Protection,    whose     real    object    was    to 
stimulate    the     rents     of    the     landed    classes.       All 
this      nonsense     has      been      swept     away     by     the 
Commissioners,  every  one    of    whom    has  signed    the 
main  report  from  which  these  extracts  are  taken,  and 
above  all  the  death  blow  has  been  given  to  Mr.  Joseph 
Chamberlain's  preferential   tariff  nonsense.     "We   re- 
gard,'" they  say,  "  the  present  variety  of  sources  from 
which  our  food  supplies  are  drawn  as  likely  to  contribute 
to  our  advantage  in  time  of  war,  since  their  wide  geo- 


graphical   position    must    tend    to    minimise    risks    of 
effective  interference  with  our  imports."  And  they  go  on 
to  point  out  that  instead  of  deriving  62  per  cent,  of  our 
annual    imports    of    wheat    and    flour    from    a   single 
source     we    are    at    the    present    time     drawing    our 
main  supplies   from   four   countries  in  widely   different 
parts   of  the   world,   viz.,    British    India,    Russia,    the- 
Argentine,  and  the  United  States,  which  in  1904  sent  us- 
respectively  21   per  cent.,  19  per  cent.,  18  percent.,  and 
16  per  cent,  of  our  total  imports.     They  add  that  the 
more    numerous    the    neutral    Powers   supplying    our 
wants  the  less  probable  is  the  violation  of  international 
law  by   our   enemies.       If  that   does  not  kill    the  per- 
nicious  tariff    agitation    emanating    from    Birmingham' 
with    all    its    insincere    and    not    particularly    honest 
fustian    about    "closer  union  with  the    colonies"    and 
rubbish   of  that  description,  then    the  men    behind    it 
are    as    incapable    of    being  silenced  by    sound  sense 
as  by    ridicule.     It   only  remains   to    include    here  the 
names     of     the     gentlemen    who     have    signed     this 
most  valuable  report   and   to  add    that   the    string   of 
objections,  divergencies,  tariff  and  other  manifestations 
of  various  individual  members  of  this  Commission  tend 
in  no  way  to  weaken  the  force  of  the  conclusions  signed 
by  the  whole  body.     Naturally  gentlemen  like  the  Duke 
of    Sutherland,    Mr.    Chaplin,    Mr.    Wharton,    Sir    H. 
Seton-Karr,  and  Mr.  Cunynghame  would  like  to  see  a 
costly  system  of  grain   storage  established  in  order  to 
justify   the   sliding   scale   of   duty  on  imported   wheat, 
designed   apparently   to  compensate   in  some  measure 
for   the   ravages  of  rats,  but  they  are  quite  harmless, 
and  their  scheme  merely  requires  to  be  mentioned  to 
reveal  its  absurdity.    They  would  store  up  wheat  in  bond 
and  charge  a  duty  of  2s.  per  quarter  if  it  was  sold  after 
being  less  than  a  month  in  hand.    If  less  than  two  months 
the  duty  would  fall  to  is.  6d.,  and  not  less  than  three 
months  to  is.,  or  not  less  than  four  months  6d.,  while 
after  that   it  would  escape  duty  free.     But  if  the  rats 
were  allowed  the  full  run  of  grain  in  the  granaries  for 
eight  or  nine  months  or  a  year,  where  would  the  com- 
pensation to  owners  come  from  ?     This  scale  is  far  short 
of  what  would  really  be  required.     But  for  what  they 
have  said  as  a  body  we  tender  the  Commissioners  our 
respectful  thanks.     Here  are  their  names  : — George  P., 
Balfour  of  Burleigh  (Chairman),   Sutherland,*  Burgh- 
clere,-  Henry  Chaplin,*  John  L.  Wharton,*   John  C. 
R.  Colomb,*    A.    E.    Bateman,*    Henry   Seton-Karr,* 
Henry  H.  S.  Cunynghame,*  Edmund  Robertson,*  T. 
E.   Holland,*  Alfred  Emmott,"*   Robert  Montgomery,* 
Joseph  Edward  Street,*  John  Wilson,*  Day  H.  Bosan- 
quet,  and  W.  H.  Clark  (Secretary). 

We  have  taken  wheat  as  the  article  of  food  which  is  of  the 
greatest  importance,  and  we  think  we  are  justified  in  saying  that, 
having  regard  to  all  the  facts  put  before  us,  it  is  safe  to  assume 
that  the  stock  of  wheat  within  the  United  Kingdom,  which 
usually  represents  about  17  weeks'  supply  in  September,  will 
not  fall  below  7  weeks'  supply,  except  in  the  month  of  August 
when  It  might  be  6%  weeks.  The  minimum  could  only  occur 
in  the  unlikely  contingency  of  first  hand,  second  hand,  and 
farmers'  stocks  being  at  their  lowest  point  at  the  same  time,  and 
even  under  these  circumstances  this  result  could  only  be  reached 
in  the  period  from  June  to  August,  when  the  home-grown  crop  is 
to  a  large  extent  exhausted.  We  do  not  think  it  likely  that 
at  any  given  time  the  stock  will  actually  be  at  the  minimum 
above  mentioned.  We  have  put  this  calculation  forward  as 
the  worst  that  we  think  it  necessary  to  take  into  account,  and  we 
think  it  a  fair  deduction  from  the  facts  and  figures  we  have 
brought  together  to  say  that  our  stock  of  wheat  will  seldom  fall 
so  low  as  seven  weeks'  supply. 

In  all  the  calculations  in  which  we  refer  to  stocks,  &c.  of 
wheat  and  flour  in  terms  of  weeks'  supply,  we  have  used 'the 
term  one  week's  supply  as  the  equivalent  of  a  fifty-second  part  of 
the  estimated  total  consumption  of  the  United  Kingdom  during 
the  year  in  question.  At  the  present  time  our  average  weekly 
requirements  may  be  taken  as  equivalent  to  about  600,000  qrs. 
It  may  be  suggested  that  war,  should  it  affect  the  purchasing 
power  of  the  poorer  classes,  may  tend  to  increase  the  usual  rate 
of  consumption  in  view  of  the  low  cost  of  bread  and  its  great 
dietetic  value,  especially  in  proportion  to  its  cheapness,  as  a 
source  of  energjrj  and  to  some  extent,  no  doubt,  this  is  likely 
to  occur.  -^ 

In  the  calculation  in  paragraph  245  we  have  only  referred  to 
the  stocks  actually  held  in  these  Islands  ;  but  it  must  be  borne 
in  mmd  that  the  course  of  trade  is  fairly  constant,  and  we  find 
that  there  is  usually  afloat  for  the  United  Kingdom  an  amount 
of  wheat  averaging  from  about  two  to  four  million  quarters,  or 

•  The  names  with  an  asterisk  altachefi  are  ihose  of  Commlssionets  who  have 
signed  subject  to  reservations  stated  in  seoarale  reoorts. 
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three  and  a-half  to  seven  weeks'  supply.  Some  of  this  wheat 
is  at  a  considerable  distance  from  our  shores ;  it  is  obvious,  how- 
ever, that,  taking  five  weeks'  supply  as  the  average  amount  afloat, 
a  fifth  of  this  will  probably  be  within  one  week's  sail  of  the 
United  Kingdom.  This  conclusion  is  borne  out  by  an  analysis 
of  the  grain  afloat  in  a  single  week,  which  was  prepared  for  us 
at  our  request  by  Mr.  S.  Woods,  managing  director  of  "  Dorn- 
busch's  Floating  Cargoes  List,"  showing  that  in  the  week  in 
question — chosen  as  the  period  in  the  year  1902  when  the  largest 
quantity  of  grain  was  afloat — the  amount  within  one  week's  sail 
of  the  United  Kingdom  represented  20  per  cent,  of  the  whole 
amount  afloat  in  that  week  for  British  ports. 

Turning  to  the  position  of  this  country  in  time  of  war,  we 
think  that  it  would  be  unwise  to  allow  the  safety  of  our  supplies 
to  depend  too  largely  upon  the  observance  of  every  rule  of 
International  Law  of  a  hostile  Power.  At  the  same  time  we  con- 
sider International  Law  to  be  one  of  the  factors  which  will  con- 
tribute in  an  important  degree  to  the  maintenance  of  our  security 
by  placing  restrictions  upon  the  operations  of  our  enemies.  An 
example  will  illustrate  our  meaning.  It  is  no  doubt  true  that  the 
rules  to  the  effect  that  the  neutral  flag  covers  enemies'  goods 
except  contraband  of  war,  and  that  neutral  goods  unless  contra- 
band are  free  even  when  carried  in  a  belligerent  bottom,  might 
conceivably  be  evaded  bj'  a  declaration  that  foodstuffs  were  un- 
conditionally contraband.  Such  a  declaration,  however,  would 
in  itself  be  a  violation  of  International  Law,  against  which 
neutrals  would  be  sure  to  protest,  and,  as  recent  experience  has 
shown,  with  every  prospect  of  success. 

We  also  regard  the  present  variety  of  sources  from  which  our 
supplies  are  drawn  as  likely  to  contribute  to  our  advantage  in 
time  of  war,  since  their  wide  geographical  distribution  must  tend 
to  minimise  the  risk  of  effective  interference  with  our  imports. 
From  this  point  of  view  the  recent  decline  in  exports  from  the 
United  States,  and  its  effect  upon  our  imports,  is  of  consider- 
able moment.  Instead  of  deriving  62  per  cent,  of  our  total 
annual  imports  of  wheat  and  flour  from  a  single  source,  we  are 
at  the  present  time  drawing  our  main  supplies  from  four 
countries  in  widely  different  parts  of  the  world — namely,  British 
India,  Russia,  the  Argentine,  and  the  United  States,  which  in 
1904  sent  us,  respectively,  21  per  cent.,  19  per  cent.,  18  per  cent., 
and  16  per  cent,  of  our  total  imports.  It  should,  however,  be 
borne  in  mind  that  the  year  1903-4  was  one  of  comparatively 
small  production  in  the  United  States,  and  experience  alone  can 
show  whether  the  tendency  indicated  above  will  continue  in  the 
future. 

It  may  also  be  said  that  the  more  numerous  the  neutral  Pow^ers 
supplying  our  wants  the  less  probable  is  the  violation  of  Inter- 
national Law  by  our  enemies.  There  is,  therefore,  a  certain 
advantage  to  us  in  the  fact  that  the  supplies  of  our  principal 
foodstuffs  are  drawn  in  a  greater  proportion  from  foreign 
countries  than  from  British  possessions.  In  the  triennial  period 
1900-1902  oVer  80  per  cent,  of  our  annual  imports  both  of  wheat 
and  flour  and  of  meat  (including  animals  for  food)  came  from 
foreign  countries,  and  though  as  regards  wheat  and  flour  this  pro- 
portion has  been  somewhat  modified  by  the  recent  decline  in 
imports  from  the  United  States,  it  is  still  considerable — namely, 
73  per  cent,  in  1903  and  61  per  cent,  in  1904. 

We  think  that  the  effect  of  the  naval  and  shipping  evidence  is 
conclusive  as  to  the  point  that  while  there  will  be  some  inter- 
ference with  trade  and  some  captures,  not  only  is  there  no  risk 
of  a  total  cessation  of  our  supplies,  but  no  reasonable  probability 
of  serious  interference  with  them,  and  that,  even  during  a  mari- 
time war,  there  will  be  no  material  diminution  in  their  volume, 
unless  such  a  disaster  takes  place  as  is  referred  to  in  parS.- 
graph  116. 

If  it  should  be  thought  that  we  have  been  too  sanguine  in  our 
estimate  as  to  the  extent  to  which  our  supplies  will  be  affected 
by  a  maritime  war,  and  that  their  arrival  is  likely  to  be  interfered 
with  more  seriously  than  we  have  supposed,  it  stUl  has  to  be 
remembered,  as  we  have  pointed  out,  that  there  is  considerable 
scope  for  economies  in  consumption,  and  that  the  number  of 
weeks  we  have  mentioned  would  by  no  means  see  the  country 
at  the  limit  of  its  resources,  and  therefore  of  its  power 
of  resistance.  We  believe  that  any  rise  of  price  which  occurred 
would  at  once  and  automatically  cause  economies  in  consump- 
tion, and  that  substitutes  for  wheat,  such  as  barley,  oats,  maize, 
&c.,  would  be  brought  into  use. 

Another  point  must  not  be  left  out  of  sight  when  considering 
the  limit  of  the  country's  resources.  Whatever  number  of  weeks 
is  taken  as  the  minimum  period  for  which  our  supplies  might  be 
expected  to  last,  it  must  not  be  assumed  that  the  lapse  of  that 
number  of  weeks  would  see  the  country  at  the  end  of  its  re- 
sources. We  believe  it  to  be  beyond  the'  power  of  any  naval 
force  which  would  be  at  the  disposal  of  any  possible  combination 
against  us  altogether  to  prevent  the  importation  of  our  supplies, 
while  any  increase  in  price  would  be  a  considerable  stimulus 
to  induce  shippers  abroad  to  run  the  necessary  risks. 

We  do  not  therefore  apprehend  that  any  situation  is  likely  to 
arise  in  which  there  would  be  a  risk  of  the  actual  starvation 
of  our  population  into  submission.  But  we  do  regard  with 
much  concern  the  effect  of  war  upon  prices,  and  especially  there- 
fore on  the  condition  of  the  poorer  classes,  for  they  will  be  the 
first  to  feel  the  pinch,  and  it  is  on  them  that  the  strain  of  in- 
creased prices  would  chiefly  fall.  We  do  not,  however,  look  with 
any  great  alarm  on  the  effect  of  war  upon  prices,  so  far  as  con- 
cerns what  we  have  referred  to  as  the  economic  rise  of  prices — 
i.e.,  the  increase  likely  to  be  produced  by  the  enhanced  cost  of 
transport  and  insurance  in  time  of  war.  We  consider  that  the 
pddition  to  the  price  of  commodities  under  this  head  will  be 
covered  by  a  moderate  percentage  on  their  ordinary  cost,  and  we 
helieve  that  even  this  moderate  increase  might  to  a  large  extent 
be  obviated  by  the  adoption  of  a  scheme  of  National  Indemnity. 


At  the  same  time  it  seems  to  us  that  it  wbuld  be  unwise  to 
disregard  the  dangers  that  might  accrue  from  what  we  have 
described  as  the  "  panic "  rise  of  prices  of  staple  articles  of 
food,  which  might  take  place  in  the  excitement  sure  to  be  caused 
by  the  outbreak  of  a  great  maritime  war.  No  doubt  the  rapid 
spread  of  accurate  information  would  tend  to  prevent  any  con- 
siderable duration  of  a  rise  due  solely  to  panic,  and  we  may 
assume  that  the  greater  the  rise  of  prices  the  greater  would  be 
the  exertions  made  to  pour  in  supplies.  But  it  can  hardly  be 
doubted  that  much  suffering  would  be  caused  if  the  rise  in 
prices  was  sudden  in  its  inception,  and  more  especially  if  it 
were  to  continue  over  any  lengthened  period  of  time ;  and  we 
cannot  disregard  the  possibility  that  it  might  result  in  danger 
to  calmness  and  self-possession,  just  when  those  qualities  would 
be  of  the  greatest  importance. 

An  example  of  the  influence  which  may  be  exerted  by  an  un- 
reasoning panic  is  afforded  by  the  history  of  certain  occurrences 
in  the  recent  war  between  Spain  and  the  United  States,  to  which 
we  have  referred  in  some  detail  in  an  earlier  portion  of  this 
report.  In  that  instance  the  panic  in  the  United  States  was  not 
connected  with  any  dread  of  interference  with  supplies  of  food, 
which  might  affect  the  whole  nation,  but  was,  so  to  speak, 
merely  a  local  alarm  on  the  sea-board  that  a  raid  might  be  made 
on  some  of  the  coast  towns  by  Admiral  Cervera's  fleet ;  yet 
its  influence  was  suflficient  to  cause  pressure  to  be  brought  to 
bear  upon  the  Government  which  adversely  affected  the  strategi- 
cal disposition  of  the  American  fleet. 

We  have  thought  it  our  duty  to  consider  whether  any  measures 
could  bo  devised  to  minimise  the  risk  of  panic  and  to  maintain 
so  far  as  possible  a  steady  level  of  prices  in.  time  of  war.  It 
may  be  conceded  that  a  larger  stock  of  grain  existing  within  the 
United  Kingdom  would  be  a  powerful,  if  not  indeed  the  most 
powerful,  or,  as  some  may  think,  the  only  adequate  means  of 
attaining  this  end.  The  existence  of  larger  stocks  within  this 
country  might  go  far  to  allay  the  natural  apprehension  among 
the  poorer  classes  that  war  might  mean  scarcity,  or  a  serious 
and  protracted  enhancement  in  the  price  of  bread.  It  is  also 
perhaps  worthy  of  consideration  that  the  knowledge  in  foreign 
countries  that  the  United  Kingdom  was  provided  so  far  as  food 
is  concerned  against  any  sudden  emergency,  might  defeat  any 
calculation  which  takes  for  its  basis  the  possibility  that  the 
United  Kingdom  might  in  face  of  starvation  consent  to  an  igno- 
minious peace. 

It  is  the  realisation  of  these  facts  that  has  induced  so  many 
of  the  witnesses  whom  we  have  called  before  us  to  propound 
schemes  having  for  their  object  the  increase  of  the  amount  of 
grain  normally  held  in  this  country.  Notwithstanding  this,  we 
have  come  to  the  conclusion  that  the  disadvantages  and  evils 
which  it  seems  to  us  are  inseparable  from  all  or  nearly  all  of 
these  schemes  are  greater  than  any  benefit  which  is  likely  to  be 
derived  from  them.  Neither"  the  cost  nor  the  argument  that  any 
of  the  .schemes  for  national  granaries  or  for  subsidising  those 
engaged  in  the  trade  would  be  an  interference  with  commercial 
enterprise  are  in  themselves  conclusive  against  either  of  these 
classes  of  schemes.  If  an  additional  supply  of  grain  were 
essential  in  order  to  prevent  the  suffering  of  a  great  number  of 
the  poor  from  greatly  enhanced  prices  of  food,  or  were  vital  to 
national  safety,  neither  cost  nor  the  interests  of  any  one  trade, 
however  important,  should  be  allowed  to  stand  in  the  way  ;  but 
these  considerations  are  of  sufficient  importance  to  weigh  heavy 
in  the  scale  unless  that  vital  necessity  is  distinctly  proved. 

It  has  also  to  be  remembered  that  all  schemes  for  increasing 
our  stocks  of  wheat  touch  only  one  portion  of  the  problem  before 
us.  So  far  as  they  might  prove  effective,  they  would  tend  to 
keep  down  the  price  of  that  grain,  and  it  is  infinitely  the  most 
important  article  of  consumption  in  the  United  Kingdom ;  but 
the  effect  of  war  will  not  make  itself  felt  only  in  an  increase  in 
the  price  of  food.  The  same  causes  will  naturally  operate  to 
raise  the  price  of  imported  materials  for  industry  and  also  to 
increase  the  cost  of  exporting  manufactured  articles.  The  British 
manufacturer  may  therefore  have  to  struggle  at  one  and  the 
same  time  against  increased  cost  of  production  and  additional 
expense  in  placing  his  manufactures  on  the  foreign  market,  and 
it  seems  almost  certain  that  under  these  conditions  some  markets 
must  be  lost.  We  have  referred  in  paragraphs  184  and  185  to 
the  considerations  which  are  likely  to  ameliorate  this  state  of 
affairs,  but  when  all  allowances  are  made  we  think  that  war  can 
scarcely  fail  to  place  the  British  manufacturer  at  a  disadvantage 
which  he  can  only  meet  either  by  reducing  his  output,  if  high 
prices  lead  to  restricted  consumption,  or  by  diminishing  his  ex- 
penses through  a  reduction  in  the  wages  of  those  in  his  employ- 
ment. Obviously  either  of  these  alternatives  must  press  heavilv 
upon  the  working  man.  He  will  be  working  either  at  a  lower 
rate  of  wages  or  for  less  than  ordinary  time  with  a  corresponding 
reduction  in  his  earnings,  and  it  therefore  seems  clear  that  the 
possession  within  these  islands  of  a  larger  stock  of  wheat  would 
not  wholly  obviate  the  difficulties  in  which  we  might  be  placed. 
As  regards  the  schemes  which  involve  the  fiovernment  in  the 
actual  purchase  and  sale  of  foodstuffs,  we  think  that  the  objec- 
tions to  such  a  policy  are  conclusive.  The  Government  would 
be  exposed  to  serious  losses  in  constantly  purchasing  and  selling 
grain ;  much  disturbance  would  inevitably  be  caused  to  the  grain 
trade  ;  and  in  the  event  of  war  the'  difficulties  attendant  on  a 
satisfactory  distribution  of  the  stores  held,  which  we  have  dealt 
with  above  in  paragraph  226,  coupled  with  the  fact  that  the  very 
existence  of  such  stores  would  tend  to  discourage  the  enterprise 
of  the  private  importer,  appear  to  us  to  be  insuperable. 

Nor  do  we  find  it  possible  to  regard  with  much  less  disfavour 
the  schemes  for  inducing  by  payment  of  subsidies  merchants  or 
millers  to  carry  a  permanent  stock  of  grain  or  flour  over  and 
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above  the  stocks  which  they  would  hold  in  the  ordinary  course 
of  their  trade.  In  addition  to  their  costliness,  which,  if  not  so 
great  as  that  of  national  wheat  granaries,  would  still  be  very 
considerable,  schemes  of  this  class  seem  to  us  to  have  the  great 
disadvantage  of  placing  power  in  the  hands  of  individual  traders 
and  in  some  cases  of  affording  them  the  opportunity  of  deriving 
considerable  pecuniary  benefit,  while  it  is  by  no  means  proved 
that  if  put  into  operation  they  would  really  cause  large  stocks — 
additional  to  what  are  kept  at  present — to  be  stored  in  the  United 
Kingdom. 

If,  however,  it  is  thought  on  full  consideration  desirable  to 
have  recourse  to  measures  for  increasing  the  stocks  of  wheat 
held  in  this  country,  we  are  of  opinion  that  a  scheme  for  offering 
storage  room  rent  free  would  be  open  to  the  fewest  objections 
from  a  general  economic  or  trade  point  of  view,  and  that  such 
a  scheme  might  be  tried  as  an  experiment.  But  even  this  pro- 
posal has  difficulties  of  its  own.  In  the  first  place,  we  do  not 
think  it  by  any  means  certain  that  the  offer  of  storage  free  of 
rent  will  be  a  sufficient  inducement  to  persuade  owners  to  keep 
in  this  country  wheat  which  at  present  is  held  in  the  country  of 
production.  It  also  appears  to  us  doubtful  whether  these 
schemes  might  not  have  considerable  effect  in  depleting  existing 
stores  and  attracting  their  contents  to  the  subsidised  buildings, 
and,  further,  whether  in  practice  it  would  be  possible  to  bring 
the  matter  to  the  test  of  actual  fact. 

Until  an  experiment  is  tried,  these  objections  can  only  be 
matter  of  conjecture,  and  as  the  cost  is  not  great  we  think  it 
well  worth  the  consideration  of  the  Government  whether  a  public 
invitation  should  not  be  made,  upon  the  authority  of  some  De- 
partment of  State,  for  the  purpose  of  seeing  what  offer  would 
be  made  in  response  to  it,  and  on  what  terms,  with  the  object  of 
ensuring  the  holding  of  larger  stocks  of  grain  within  the  United 
Kingdom  than  is  the  case  at  the  present  time.  It  must,  how- 
ever, be  borne  in  mind  that  even  with  an  experiment,  especially 
if  tried  on  a  small  scale,  it  may  not  be  possible  to  arrive  at  a 
decisive  result. 

Having  in  view  the  considerations  mentioned  in  the  preceding 
paragraph  and  the  possibility  that  if  the  free  stores  were  filled 
the  only  effect  might  be  to  diminish  proportionately  the  stocks 
held  elsewhere  in  the  country,  it  seems  to  us  that  if  any  decisive 
results  are  to  be  obtained  from  an  experiment  of  the  kind,  it 
may  have  to  be  tried  on  a  very  considerable  scale.  The  figures 
quoted  above  show  that  first-hand  stocks  may  well  consist  of 
2^  million  quarters,  and  it  would  be  necessary  to  allow,  say, 
1%  million  quarters  for  that  proportion  of  millers'  stocks  both 
of  wheat  and  flour  which  these  rent  free  stores  might  probably 
attract.  If  stores  of  this  total  capacity  of  4,000,000  qrs.  were 
filled  without  a  very  noticeable  depletion  of  other  warehouses 
and  millers'  granaries  there  would  be  a  strong  presumption  as 
to  the  successful  operation  of  the  scheme ;  but  the  undertaking 
on  which  the  Government  had  embarked  would,  of  course,  have 
become  proportionately  more  serious.  On  the  scale  of  expendi- 
ture proposed  by  Mr.  Marshall  Stevens,  the  cost  of  such  a 
scheme  would  amount  to  ;^ioo.ooo  per  annum. 

With  regard  to  the  proposals  laid  before  us  for  offering  in 
some  form  or  another  inducement  to  farmers  to  keep  their  grain 
in  the  rick  for  a  longer  period  than  at  present,  we  are  afraid  that 
the  cost  of  any  of  these  schemes  would  be  out  of  proportion  to 
the  results  likely  to  be  obtained  from  them.  Taking  as  typical 
the  scheme  proposed  by  Mr.  Jeffreys,  we  find  that  the  subsidy 
to  be  paid  to  the  farmer  is  estimated  at  4s.  6d.  per  quarter,  of 
which  3s.  6d.  is  to  represent  indemnification  for  loss  of  interest, 
loss  by  vermin,  &c.,  and  is.  the  subsidy  to  induce  the  farmer  to 
fall  in  with  the  scheme.  The  sum  proposed  would  in  itself 
amount  to  a  considerable  total  if  any  large  quantity  were 
held,  and  it  will  be  seen  that  no  allowance  is  made  for  expenses 
of  administration,  especially  the  cost  of  keeping  the  ricks  under 
inspection. 

If  IS.  per  quarter  is  all  the  advantage  which  would  accrue  to 
the  farmers,  it  seems  to  us  probable  that  the  inducement  would 
not  be  adequate  to  cause  them  to  fall  in  with  the  scheme, 
especially  in  view  of  the  fact  that  those  who  bound  themselves 
to  carry  wheat  would  be  deprived  of  the  use  of  their  straw  until 
the  period  for  which  the  ricks  were  to  be  kept  had  elapsed. 
Similar  opinions  were  expressed  by  the  witnesses  representing 
the  Central  Chamber  of  Agriculture,  who  thought  that  no  sub- 
sidy which  the  Government  could  offer  would  be  sufficient  to 
induce  farmers  to  enter  into  contracts  of  the  kind  described.  So 
far  as  the  interests  of  the  British  farmer  are  concerned,  it  may 
be  said  that  in  some  of  the  schemes  for  free  rent  storage  pro- 
vision is  to  be  made  for  storing  home-grown  as  well  as  foreign 
grain  free  of  rent,  and  one  of  the  witnesses  who  appeared  before 
us  expressed  the  opinion  that  British  grain  is  considerably  en- 
hanced in  value  by  being  properly  dried  and  stored. 

We  recommend  that  steps  should  be  taken  for  the  more  satis- 
factory  ascertainment  of  the  actual  stocks  of  wheat  and  flour  held 
in  this  country.  As  regards  British  wheat,  we  know  from  the 
Board  of  Agriculture  that  fairly  reliable  estimates  can  be  formed 
of  the  stocks  still  in  existence  on  farms  at  any  given  time  in  the 
cereal  year  ;  but  no  official  statistics  of  these  stocks  are  collected, 
nor  are  there  any  official  returns  as  to  the  stocks  held  at  the 
ports  or  in  possession  of  millers  and  bakers.  We  earnestly  re- 
commend that  this  matter  should  receive  the  careful  attention 
of  the  Departments  of  Government  concerned. 

\Ve  are  further  of  opinion  that  a  system  of  National  Indemnity 
against  loss  from  capture  by  the  enemy  would  operate  both  as 
an  additional  security  to  the  maintenance  of  our  oversea  trade 
and  as  an  important  steadying  influence  upon  prices.  We  have 
dealt  at  length  with  the  general  considerations  involved  in  such 
a  .scheme  in  Part  III.  of  the  Report,  and  we  wish  to  place  dis- 


tinctly on  record  our  opinion  that  the  advantages  to  be  gained 
from  some  well-considered  scheme  of  the  kind  seem  to  us  very 
largely  to  outweigh  any  objections  which  have  been  stated  to 
us.  We  do  not  feel  ourselves  competent  to  draw  out  the  precise 
terms  of  such  a  scheme,  but  we  look  rather  in  the  direction  of 
National  Indemnity  than  in  that  of  National  Insurance. 

We  recognise  that  National  Insurance  may  at  first  sight  appear 
more  attractive  since  the  amount  received  by  the  State  in  pre- 
miums would  be  something  to  set  against  what  might  have  to  be 
paid  out  on  account  of  losses.  But  this  economy  seems  to  us  to 
be  more  apparent  than  real  when  it  is  remembered  that  the 
amount  paid  in  premiums,  toth  on  the  goods  carried  and  the 
ships  in  which  they  come,  is  almost  certain  to  be  paid  eventuajy 
by  the  consumer.  Similarly,  it  has  been  suggested  that  National 
Insurance,  owing  to  the  payment  of  a  premium  by  the  ship- 
owner, does  not  to  the  same  extent  as  National  Indemnity  imply 
preferential  treatment  of  a  single  industry  ;  but,  even  granting 
that  some  preference  would  accrue  to  the  shipowner,  the  im- 
portance of  maintaining  efficient  means  of  transport  in  time  of 
war,  and  of  keeping  rates  of  freight  so  far  as  possible  at  a  normal 
level,  is  so  great  as  to  outweigh  this  objection.  Moreover,  it 
appears  to  us  that  a  scheme  of  National  Indemnity  will  leave  it 
more  open  to  the  Government,  acting  through  the  Admiralty  or 
otherwise,  to  impose  conditions,  to  prescribe  rules,  and  to  keep 
greater  control  of  the  risks  that,  in  some  form  or  another,  will 
undoubtedly  have  to  be  run. 

We  are  of  opinion  that  a  small  expert  committee  should  be 
appointed  to  investigate  the  subject  and  frame  a  scheme  after 
consultation  with  underwriters  and  others  interested  in  our 
mercantile  marine.  Having  regard  to  the  importance  of  com- 
plete preparation  being  made  in  peace  to  provide  for  the 
exigencies  of  sudden  war,  we  desire  to  express  the  hope  that 
there  may  be  no  undue  delay  in  taking  this  step,  and  in  com- 
pleting all  arrangements  necessary,  for  the  effective  operation  of 
any  such  scheme  will  depend  upon  knowledge  during  appre- 
hension of  war  that  it  is  ready  to  be  promptly  put  in  force. 

We  look  mainly  for  security  to  the  strength  of  our  Navy  ;  but 
we  rely  in  only  a  less  degree  upon  the  widespread  resources  of 
our  mercantile  fleet,  and  its  power  to  carry  on,  our  trade  and 
reach  all  possible  sources  of  supply  wherever  they  exist ;  and  we 
believe  that  a  guarded  and  well-considered  scheme  of  National 
Indemnity  would  act  as  a  powerful  addition  to  our  resources, 
because  it  would  tend  to  keep  down  the  cost  of  transport,  and 
therefore  would  go  far  in  the  direction  of  preventing  high  prices 
in  time  of  war,  while  at  the  same  time  it  would  be  a  stimulus 
to  the  enterprise  of  British  shipowners. 


International  Mercantile  Marine  Company. 

Under  this  high-sounding  name  we  have  the  Morgan 
shipping  combine,  once  so  notorious  and  full  of  strange 
portents  as  to  frighten  our  unmatchable  Government 
into  bestowing  a  large  subsidy  upon  the  Cunard  Com- 
pany in  order  to  prevent  the  commerce  of  England  from 
going  to  rack  and  ruin.  Within  a  day  or  two  of  the 
publication  of  our  lament  that  the  report  of  this  com- 
bine for  the  year  ended  December  31  last  had  not 
reached  us  we  found  it,  in  abstract  at  least,  obscurely 
tucked  away  in  the  pages  of  the  New  York  Commercial 
Chronicle.  Instead  of  being  displayed  in  the  fine  open 
manner  made  familiar  to  us  by  the  advertisements  of 
the  great  American  railroad  corporations,  the  report  is 
modestly  stuffed  into  little  more  than  a  column. 
Economy  in  the  cost  of  advertising  is,  therefore,  a 
virtue  which  the  directors  appear  to  \x  practising.  Not 
much  of  an  instructive  sort  is  to  be  found  in  the  sum- 
mary as  thus  published  nor  in  the  balance-sheet,  but 
we  shall  present  the  balance-sheet  to  readers  at  the 
close  of  this  note  so  that  they  may  study  it  for  them- 
selves. Briefly  put,  the  company  earned  so  little  last 
year  that  after  paying  interest  on  bonds  and  loans,  to- 
gether with  the  English  income-tax,  there  was  an 
acknowledged'  deficit  of  $2,039,150,  so  that  share 
capital,  preference  and  common,  to  the  amount  of  more 
than  ;^20,ooo,ooo  got  nothing  at  all.  The  acknow- 
ledged deficit,  indeed,  was  reduced  by  taking  $897,000 
from  the  insurance  fund,  so  that  it  is  made  to  come 
out  at  only  $1,142,097  against  a  surplus  of  $1,798,000 
in  the  previous  year,  but  that  is  merely  a  way  of  shift- 
ing things  about,  and  the  glaring  fact  is  not  thereby 
hid  that  the  company  is  so  ruinously  over-capitalised 
as  to  be  at  the  present  time  hopelessly  bankrupt,  the 
true  deficit  being  much  larger  than  the  one  brought  out 
in  the  accounts. 

One  has  but  to  look  at  some  of  the  figures  to  see 
that  this  must  be  so.  The  company  claims  to  possess 
steamers  in  service,  including  the  subsidiary  lines,  of 
a  gross  tonnage  of  1,013,608  tons,  and  upon  the  basis 
of  the  cost  of  properties  alone  this  represents  a  fleet 
valuation  of  about  ;^32  per  ton.     If  the  new  tonnage 
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buildinjj  is  added  in,  and  also  the  investments  of  the 
combine  in  the  Leyland,  National  and  other  companies, 
as  vaguely  set  forth  in  the  balance-sheet,  we  find  the 
fleet  valuation  working-  out  at  about  ;^34  los.  per  ton. 
It  might  be  more  and  cannot  be  much  less,  and  in 
these  days  it  is  totally  impossible  for  shipping  priced 
at  such  figures  to  yield  by  honest  account  keeping  any 
net  revenue  whatever.  But  the  directors  are  hopeful, 
as  they  must  be  or  perish.  The  outlook  for  1905,  they 
are  made  to  say,  is  more  favourable,  and  what  with 
the  great  quantities  of  wheat,  maize,  and  other  raw 
produce  to  be  carried  this  coming  season,  it  may,  they 
hint,  be  {x>ssiblc  once  again  to  turn  the  deficit  into 
something  of  a  surplus.  But  there  can  be  no  real  sur- 
plus because  were  the  revenue  doubled  it  would  have 
to  be  devoted  to  paying  off  floating  debts  in  the  first 
instance,  and  to  writing  down  the  cost  of  the  fleet  in 
the  second.  On  all  that  monstrous  capitalisation  the 
sum  spient  for  betterments,  improvements,  &c. ,  last 
year  was  only  $503,102 — little  more  than  ;£'ioo,ooo  on 
a  capitalisation  of  _^35,ooo,ooo — and  there  is  practi- 
cally no  reserve  of  any  kind  against  the  excessive 
valuation  placed  up)on  the  fleet  and  other  properties. 
The  floating  debt  on  December  31  last  amounted  to 
nearly  $17,000,000,  and  all  the  cash  available  was 
$830,835,  while  the  bills  and  loans  receivable  came  to 
only  $681,350.  These  items,  together  with  $1,758,121 
representing  accounts  receivable  and  possibly  some 
other  entries  such  as  marketable  stocks  and  bonds 
$599,000,  do  not  bring  the  total  available  assets  to  set 
against  the  above-named  floating  debt  up  to  more  than 
$4,000,000,  if  so  much.  The  company  is  thus,  by  its 
own  demonstration,  proved  to  be  perfectly  swathed  in 
fixed  and  floating  obligations,  and  it  will  have  to  be 
reorganised  Ix-fore  it  can  hope  to  do  any  good. 
Happily,  the  loss  involved  in  such  reorganisation  will 
not  fall  here  to  any  serious  extent,  unless  some  large 
credit-wielding  houses  are  brought  down  in  the  pro- 
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Red  Star,  White  Star,  Dominion,  and  Atlantic  Transport  Lines. 
Assets.  S 

Cost  of  properties 171,036,213 

Investments — 
f .    LeyUnd     and     Co. 
(1900)  Ltd 11,965.177 


Nat.  S  S  Co.,  Ltd 

Sundry  ship  and  allied 

cos.excbange  meinb'r- 

ships  &  Gov.  deposits 

Inventories 

.Accounts  receivable  .... 
Bills  receivable  and  loans 
Int.  received  and  accrued 
Advances  to  Leyland  Line 
Do.  National  Line    . . 

Agency  balances   

Marketable  stocks  &  bonds 

Cash  in  banks  &  on  band 

Open     voyage    accounts, 

charges,  and  unexpired 

Insurance 

Improvements,       better- 
ments, &c 

■Shipway  for  s.s.  Attriatie 
Net  loss  for  1904  before 
depreciation  or  propor- 
tion of  losses  of  Leyland 
and  National  lines,  less 
surplus  ($501,401),  Jan. 
J.  1904 


400,030 

595.461 

792.813 

1, 758, 121 

681,250 

16.924 

1,321,256 

265,098 

75.069 

598.742 

830,835 

',105.505 

503,102 
H3.I93 


1.537.748 


Total 193.598,538 


Liabilities. 

« 

Pref.  Slock  outslandinjf  . . 

52,255,971 

Com.  Stock  outstanding. . 

49932.735 

5  %  ist  M.  bends 

20,000,000 

4i  %    M.    and   coll.   trust 

bonds 

50,000,000 

Deb.    bonds     of    constlt. 

companies     held    by 

public    

1,247.938 

Loans  on  mortgages    .... 

7^5.496 

Loans,  bills  payable,  Jkc . . 
Accounts  payable 

10,311,190 

3.725.7I9 

Agency  balances  

22,805 

Interest  accrued    

1,085,877 

Reserves — 

For    liabilities    for    re- 

habil.  and  repairs,  for 

insurance  claims  and 

for   outstanding    Do- 

minion Line  shares.. 

720,156 

Def.  credits  to  profit  and 

loss 

1,488,433 

Insurance  fund 

1,897.052 

Protection  and  insurance 

funds    (Ocean    Steam 

Navigation  Co.,  Ltd.) 

47.860 

Depreciation  fund    

J15.607 

Miscellaneous    

1,698 

Total 193.598,538 


The  Postmaster-General's  Report. 
Now  that  no  balance-sheet  is  issued  for  the  Post 
Office  Savings  Bank  there  is  not  very  much  in  this 
annual  statement  of  value  to  us.  All  the  particulars 
about  the  enormous  business  in  letters,  parcels,  and 
the  interesting  notes  regarding  the  carelessness, 
ignorance,  or  stupidity  of  the  scribbling  and  business 
public  are  usually  set  forth  with  great  fulness  in  the 
columns  of  the  daily  papers.  One  or -two  financial 
points,  however,  deserve  mention.  The  profit  of  the 
Post  Office  for  the  past  year  was  put  at  ;^4,8i9,i93, 
gross  receipts  being  ;^i'6,275,ooo  and  expenses 
;^ii, 456,000,  the  one  showing  an  increase  of 
£45 '  .000  and  the  other  an  increase  of  ;^255,ooo.  This 
IS  all  very  nice  and  comfortable,  but  the  telegraph 
service  told  another  story  as  it  showed  a  net  deficit  of 
y^937.495-  To  be  sure  this  was  ;^2o,288  less  than  the 
deficit  of  the  previous  year,  but  if  the  interest  on  the 


capital  spent,  the  total  of  which  is  ;£,': 0,868, 000,  be 
added  in  the  net  deficit  on  the  telegraph  department 
rises  to  ;£^i, 216,000.  In  other  words,  upwards  of  25 
per  cent,  of  the  profit  of  the  Post  Office  is  swept  away 
by  the  loss  upon  the  telegraph  department,  and  it 
seems  to  us  that  this  loss  must  continue,  and  on  an 
average  of  years  tend  to  increase  rather  than  to 
diminish,  for  in  the  past  year  there  was  a  decrease  of 
1. 14  per  cent,  in  the  number  of  telegrams  passed  over 
the  Post  Office  wires,  and  the  further  the  telephone 
business  is  developed  the  less  likely  is  the  telegraph 
department  to  prove  remunerative. 

This  reminds  us  that  the  House  of  Commons  has 
accepted  the  agreement  effected  by  the  Post  Office  for 
the  purchase  of  the  National  Telephone  Company's 
business.  We  are  inclined  to  agree  with  the  Daily 
Chronicle  in  de.scribing  the  bargain  as  a  bad  one,  but 
have  never  attempted  to  oppose  it  with  any  insistence 
because  we  know  very  well  no  compact  between  the 
Government  and  a  private  or  joint-stock  undertaking 
can  be  effected  exci'pt  at  a  more  or  less  grievous  loss 
to  the  community.  And  after  all  it  is  probably  better 
that  the  telephones  which  are  steadily  growing  in  effici- 
ency as  competitors  with  the  telegraph  department 
should  be  ill  the  hands  of  the  State.  We  cannot  hope 
to  make  money  out  of  them,  will  probably  lose  money 
and  find,  when  the  capital  sunk  in  the  purchase  with 
subsequent  additions  is  added  in,  that  the  loss  of  the 
department  as  a  whole,  telegraphs  and  telephones 
tc^ether,  will  show  an  important  increase  upon  the 
figures  for  the  telegraphs  alone  in  the  past  year,  but 
we  must  put  up  with  it. 

As  regards  the  Post  Office  Savings  Bank  there  is 
in  absence  of  a  balance-sheet — now  foolishly  sup- 
pressed— little  to  be  said,  but  it  may  lie  noted  that  the 
withdrawals  continue  to  exceed  the  fresh  deposits,  the 
net  decrease  in  the  past  year  having  been  ;^i,29i,425. 
New  deposits,  that  is  to  say,  amounted  to 
;^40,6i3,ooo  and  withdrawals  to  ;^4 1,904, 000.  This 
is  not  such  a  bad  exhibit  as  the  previous  year  made, 
but  had  it  not  been  for  ;^3,920,oc)0  credited  to  the 
depositors  as  interest  and  compound  interest,  the 
aggregate  balance  in  the  hands  of  the  Government  and 
used  by  it  for  various  more  or  less  illegitimate  pur- 
poses must  have  shown  a  decline  on  the  year.  As  it 
was  the  total  due  by  the  State  to  depositors  on  De- 
cember 31  last,  the  Post  Office  Savings  Bank  figures 
being  always  made  up  to  that  date,  was  ;^  148, 339, 354. 
The  whole  of  that  money  is  wasted  so  far  as  any  good 
to  the  industries  of  the  country  is  concerned,  and  we 
might  add,  .so  far  as  any  real  benefit  to  the  depositors. 

The  United  States  Equitable  Life  Office 
Scandals. 

We  have  not  been  sayinq:  much  lately  about  the 
Equitable  Life  Office  of  the  United  States  because  no- 
body here  seems  to  care  particularly  about  it.  Its 
policyholders  on  this  side  are  keeping  quiet,  and  doubt- 
less hoping  for  the  best.  To  some  extent  they  are 
justified  in  taking  this  attitude,  for  there  is  an  effort 
being  made  in  America  to  bring  order  out  of  the  present 
confusion.  For  a  long  time  Governor  Huggins,  of  the 
State  of  New  York,  resisted  the  demand  for  a  legislative 
investigation  into  the  Equitable's  affairs,  but  in  the  end 
he  gave  way  suddenly  and  appointed  three  State 
Senators  to  undertake  the  work.  We  hope  they  will 
prove  men  of  courage  as  well  as  of  capacity,  men  able  to 
sift  the  mysteries  to  the  bottom.  One  remarkable  incident 
has  cropped  up  in  connection  with  the  agitation.  There 
was  a  loan  of  $685,000  which  had  been  obtained  from 
the  Mercantile  Trust  Company,  apparently  by  the 
former  president  of  the  Equitable,  James  W.  Alexander, 
together  with  the  former  controller,  James  D.  Jordan. 
When  the  question  aro^e  as  to  what  this  advance  meant 
and  in  whose  behalf  it  had  been  obtained  the  money  was 
suddenly  refunded  by  the  two  men  in  whose  names  it 
had  been  borrowed.  Why  was  this  ?  the  New  York 
World  is  asking,  and  the  explanation  suggested  is  that 
the  Mercantile  Trust  Company  as  a  creature  of  the 
Equitable  was  utilised  by  it  to  make  corrupt  payments 
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to  legislators  up  in  Albany  so  as  to  smooth  the  way  for 
such  Parliamentary  help  as  the  Equitable  required. 
Direct  payments  to  these  most  immaculate  lawmakers 
could  not  well  be  made,  so  the  money  was  handed  round 
through  the  Mercantile  Trust  and  in  such  a  way  that  the 
name  of  the  Equitable  never  appeared.  How  the 
money  was  found  to  wipe  out  this  advance  is  still  a 
mystery,  but  perhaps  Senators  Tully,  Riordan,  and 
Armstrong  will  by  and  by  tell  us  all  about  it. 

Rand  Mines  and  Yields  :  The  Ferreira. 
The  Ferreira,  a  member  of  the  Wernher-Beit  group, 
has  been  for  many  years  past  not  only  one  of  the 
greatest  dividend  payers  on  the  Rand,  but  one  of  the 
greatest  in  the  world.  This  is  mainly  because  it  has 
been  exceptionally  favoured  as  regards  its  capital.  It 
is  one  of  the  few  companies  whose  capital,  which  has 
always  stood  at  a  very  moderate  figure,  has  never  been 
watered.  The  following  table  showing  the  growth  of 
this  and  dividends  paid  since  the  initial  distribution  in 
1891  makes  an  interesting  record  : — 


Dividends. 


June,  1891 

December,  1891 

June,  1892 

December,  1892 

iune,  1893 
)ecember,  1893 

June,  1894 

December,  1894 

iune,  1895 
)ecember,  1895 
iune,  1896 
lecember,  1896 

June,  1897 

December,  1897 

June,  1898 

December,  1898 

June,  1899 

December,  1902 

June,  1903] 

December,  1903 

June,  1904 

December,  1904 


Per  Cent. 


50 
75 
50 
35 
50 
50 
100 

50 

65 

65 

125 

150 
150 
150 
150 
150 
150 

ICX) 

75 

1:2^ 
112J 
I37i 


2,1524 


Capital. 


£ 

44,000 
45,000 
45,000 
45,000 
45,000 
45,000 
45,000 
89,000 
90,000 
90,000 
90,000 
90,000 
90,000 
90,000 
90,000 
90,000 
90,000 
90,000 
90,000 
95,000 
95,000 
95,000 


Amount. 


i 
22,000 

33.750 

2-.^,  500 

15.750 
22,500 
22,500 
45,000 
44,500 
58,500 
58,500 
112,500 

I35.000 
135,000 
135,000 
135,000 
135,000 
135,000 
90,000 
67,500 
106,87s 
106,875 
130.625 


1.769.875 


It  will  be  seen  that  the  company's  best  years  were  1897 
and  1898,  when  300  f>er  cent,  was  reached,  though  this 
would  probably  have  been  equalled  in  1899  had  it  not 
been  for  the  outbreak  of  the  war.  In  1903  the  capital 
was  increased  to  ;£^95,ooo,  when  5,000  shares  were 
issued  at  ;£^20  each  to  acquire  the  property  and  other 
assets  of  the  Worcester  Company,  including  the  claim 
area  estimated  to  contain  108,800  tons  of  payable  ore 
and  a  40-stamp  mill.  This  increased  the  capacity  of 
the  Ferreira  Company's  battery  from  80  stamps  to 
120  stamps,  which  have  been  in  work  since  Decem- 
ber, 1903.  In  the  full  year  of  1904  these  earned  suflfi- 
cient  profits  to  return  a  total  dividend  to  the  share- 
holders of  250  per  cent.  There  is  the  possibility,  of 
course,  that  before  the  mine  is  exhausted  the  dividends 
will  be  higher,  but  this  is  a  speculative  lincertainty, 
and  will  largely  depend  upon  a  considerable  reduction 
in  the  working  costs.  It  would  be  more  prudent  to 
calculate  upon  250  per  cent,  for  the  rest  of  the  mine's 
life.  As  regards  the  life,  let  us  recall  the  statement 
made  by  the  chairman  at  the  meeting  in  April,  1902  : — 
"The  reefs  at  present  being  worked,"  he  said,  "are 
the  South  Reef,  the  Main  Reef  Leader,  and  a  portion 
of  the  Main  Reef.  Taking  the  proportions  as  far  as 
the  mine  is  at  present  opened  up  and  calculating  the 
reef  contents  in  the  area  still  unopened,  the  mine 
shows,  roughly,  1,500,000  tons  still  to  be  worked." 
He  then  pointed  out  that  with  the  extra  40  stamps  of 
the  Worcester  the  company  would  be  able  to  mill  an 
increased  proportion  of  Main  Reef  and  Leader.  "  Irre- 
spective of  the  bulk  of  Main  Reef  in  both  properties, 
and  assuming  on  reefs  worked  that  the  Ferreira  mine 
contains    1,500,000  tons,   this  would    last    80    stamps 


nearly  11  years,  or  120  stamps  about  •j\  years.     This^ 
is  without  taking  any  account  of  the  possibilities  df 
action  whereby  water-right  areas  may  be  mined  under' 
about  25  claims."     Seeing  that  this  was  the  calculation* 
over  three  years  ago  the  life  would  be  but  4^  years 
from  the  present  time.     At  the  annual  meeting  in  April 
of  the  present  year  the  chairman  said  : — "  There  has 
lately  been  some  discussion  as  to  the  probable  life  of 
the  Ferreira,  and  shareholders  at  a  distance,  seeing  the 
figures  of  developed  tonnage,  appear  to  be  under  the 
impression  that  they  represent  the  entire  contents  of 
the  mine.      It  appears,  therefore,  to  be  advisable  that 
the  available  information   should  be  laid  before  you  ; 
but  it  must  be  borne  in   mind   that  in  expressing  an 
opinion  regarding  ground  which  is  not  yet  opened  up 
we  are  only  guessing  intelligently.     The  lowest  level  in 
the  mine  is  disclosing  excellent  widths  and  values,  and 
we  believe  we  are  safe  in  saying  that  in  addition  to  the 
1,170,464  tons  developed,  there  are  785,000  tons  in  the 
mine,  or,  in  round  figures,    1,955,000  tons  still  to  be 
mined.     This  total  of  course  includes   the  ore  in  the 
Worcester  mine,   but  entirely    excludes    the    footwall 
portion  of  the  Main   Reef,   part  of  which  will  almost 
certainly  be  mined  at  a  profit  later  on.     It  is  very  pos- 
sible that  as  slopes  are  cleaned  up  they  will  yield  more 
than    they    are    now    credited    with."     As     in     1904 
270,988  tons  were  mined,  the  above  total  of  contents 
should  last,  say,  about  seven  years  from  now.     Taking 
the  yield  at  roughly  io|  per  cent,  on  the  market  price 
the  total  return  would  be  at  the  end  of  seven  years 
£7Z  los.,  showing  a  loss  of  £26  los.  of  the  principal 
on  the  basis  of  the  current  price  of  the  shares.      If  we 
allow    for    redemption,     which    would    require    about 
;^i2   us.  6d.   to  be  invested  annually  at  3  per  cent., 
the  loss  would  be  over  jQz  per  cent.,  exclusive  of  stamp 
fees,  commission,  &c.     This  will  give  plenty  of  margin 
for  all  the  unknown  possibilities  vaguely  alluded  to  by 
the   chairman,    such    as    the    footwall    portion    of   the 
Main  Reef,  part  of  which  only  he  expects  to  be  mined 
at  a  profit.     But  as  the  Main  Reef  is  a  low  grade  body 
the  crushing  of  this  might  actually  reduce  dividends. 
So  Ferreira  shares  at  ;^2o  and  over  look  anything  but 
attractive,    yet    the   price    is   low   compared   with    the 
average  of  past  years. 

Imperial  Cold  Storage   and   Supply  Company. 

Only  five  months  have  elapsed  since  we  last  handled 
an  annual  report  of  this  De  Beers  creation,  the  one 
covering  the  year  to  March  31,  1904,  but  the  com- 
pletion of  the  following  12  months'  accounts  to  March  31, 
1905,  has  been  much  accelerated,  and  the  statement  is 
already  to  hand  from  Cape  Town.  It  unfortunately  will 
bring  bitter  disappointment  to  the  poor  deluded  share- 
holders, and  harrowing  must  be  the  thoughts  of  the  old 
South  African  and  Australasian  Supply  and  Cold 
Storage  Co.  proprietors,  who  were  deluded  into  amalga- 
mating their  fine  business  with  this  Imperial  thing, 
the  whole  of  whose  structure,  without  the  prop  thus 
afforded,  must  have  long  since  come  to  the  ground.  No 
amount  of  excuses  on  the  part  of  the  directors — and 
they  are  masters  in  the  art  of  making  them — will  alter 
the  fact  that  this  De  Beers  attempt  to  create  a  monopoly 
in  the  food  supply  of  South  Africa  has  proved  an 
absolute  failure,  the  assistance  given  by  the  Imperial 
Government  of  innocents  notwithstanding,  and  if  the 
Kimberley  locusts  were  the  only  suflferers  our  joy  at  the 
smash-up  would  be  unbounded  ;  but  as  always  happens 
the  innocent  suffer  with  the  evil  doers  and  the 
failure  of  this  cold  storage  venture  to  earn  profits  means 
much  misery  for  the  unfortunate  English  investor  who 
believed  all  the  plausible  stories  told  him  and  entrusted 
his  fortune  to  the  cosmopolitan  crowd  now  forming  the 
directorate.  Coming  to  hard  facts  we  find  that  in  the 
past  12  months  the  company  earned  a  general  trading 
profit  of  £  167,166,  rents  gave  ;^7,924,  interest  on  invest- 
ments ;^io,246,  transfer  fees  ;^i42  and  bad  and  doubtful 
debts  previously  provided  for  and  now  recovered  ;^i,52i, 
or  a  total  of  ;^i 86,999.  Against  this  there  was  a  total 
outgo  of  ;^227,757,  so  that  before  providing  anything  in 
the  shape   of  interest   there   is   a  loss  to  be  faced  of 
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;f  40,758.  Some  of  the  outlay  no  doubt  was  of  an  ex- 
ceptional character  such,  for  example,  as  the  loss  of 
£  15,886  on  the  realisation  of  Consols,  but  other  losses 
we  are  now  about  to  refer  to  need  never  have  occurred 
had  the  management  been  efficient. 

Take  an  instance.  We  are  told  that  in  consequence 
of  an  unforeseen  falling  off  in  the  consumption  of  frozen 
meat,  mainly  contributed  to  by  the  prevaihng  depression 
but  in  a  measure  the  result  of  livestock  being  thrown  on 
the  market  in  unusual  quantities,  the  company  was  com- 
pelled to  divert  to  London  two  shipments  of  frozen  meat 
entailing  a  loss  of  ^19,803.  But  the  directors  were  well 
enough  aware  of  the  general  stagnation  in  South  Africa 
— their  wailing  in  the  previous  report  was  simply  pitiful— 
and  should  have  taken  steps  to  regulate  the  supply  in 
accordance  with  the  demand.  Instead  of  that  they 
appear  to  have  allowed  the  market  to  become  glutted — 
in  proof  note  the  enormous  cost  of  cold  storage  hire, 
^35,185 — and  it  is  perfectly  clear  that  the  entire  business 
lacked  proper  control.  Ol  course  now  that  the  mischief 
has  been  done  the  "  perishable  supplies  are  being  shipped 
forward  in  keeping  with  the  actual  requirements  of  the 
business,"  and  "  no  expenditure  for  outside  storage  is 
now  being  incurred."  Do  you  believe  that,  good  reader? 
We  don't.  The  worst  has  not  been  told  yet  though, 
because  stocks  had  to  be  written  down  by  ^27,544 
before  they  dare  be  taken  into  the  account,  and  £'12,165 
went  to  a  reserve  in  connection  with  certain  unsettled 
claims  still  pending.  All  this  contributed  to  the  deplor- 
able result,  as  also  the  £"10,219  written  off  the  pre- 
liminary and  consolidation  expenses,  to  say  nothing  of 
£15,624  allowed  for  bad  and  doubtful  debts.  Other 
and  what  may  be  termed  the  legitimate  items  of  expendi- 
luie  included  £^57,151  for  salaries  and  wages,  £"21,505 
for  general  expenses,  £"10,944  ^o""  rents,  rates,  and 
taxes,  and  £"4,482  for  depreciation  of  fixtures,  &c. 
The  result,  as  above  mentioned,  is  a  deficiency  of 
£"40,758,  but  on  top  of  that  debenture  interest 
of  £"25,000  must  be  provided,  making  the  entire  loss  for 
the  year  £"65,758,  and  building  the  debit  to  date  to 
£"95,055.  Naturally,  the  £"1,750,000  of  share  capital 
gets  no  return.  What  can  the  English  shareholders  do 
in  face  of  a  position  like  this  ?  Nothing.  The  com- 
pany is  registered  in  South  Africa,  the  meeting  will  be 
held  in  Johannesburg  a  couple  of  weeks  hence,  and  the 
controlling  capitalist  swarm  will  see  to  it  that  no  effec- 
tive protest  is  made  against  a  condition  of  affairs  that  is 
absolutely  disgraceful.  Still  less  will  they  permit  any 
prying  into  facts  or  effective  criticism.  But  what  does 
it  matter  ?  Are  not  the  directors  "pleased  to  be  able  to 
report  that  they  have  effected  considerable  economies  in 
administrative  and  working  expenses  "  ?  meaning,  per- 
haps, that  one  day  income  and  expenditure  will  balance  ! 
No  depreciation  allowed  on  properties,  buildings,  plant, 
machinery,  standing  at  £^1,049,433,  did  you  say,  and 
goodwill  put  in  at  £"404,566  without  a  penny  of  reserve 
accumulated  against  it  ?  A  mere  detail  surely  for  a 
company  of  such  imperial  magnificence,  and  besides 
there  is  always  a  reconstruction  and  its  pickings  for 
those  inside  to  fall  back  on  if  matters  come  to  the  worst. 
Shares  and  investments  are  put  in  at  cost,  £^303,297 — 
they  apparently  return  rather  more  than  3  per  cent. — 
sundry  debtors  owe  £"472,093  against  £"368,513  due  to 
creditors,  cash  amounts  to  £"111,969,  and  stock-in-trade 
is  valued  at  £"162,335.  Would  Sir  James  Sivewright 
like  to  come  to  England  and  address  the  British  share- 
holders, the  former  proprietors  of  the  South  African 
Supply  Company?  We  wonder  what  kind  of  recep- 
tion he  would  get.  Why  have  the  Transvaal  auditors 
resigned  ? 

Leeds  Fireclay  Company. 
The  regulation  and  thoroughly  wearisome  trade  de- 
pression story  put  forward  by  the  directors  of  this  under- 
taking falls  far  short  of  excusing  the  steady  retrogression 
which  has  characterised  the  recent  operations.  To  our 
mind  the  fault  lies  deeper,  and  we  should  be  inclined  to 
attribute  the  wretched  results  to  deplorably  inefficient 
and  short-sighted  management.  We  have  the  last  two 
annual  reports  before  us,  and  the  one  is  in  direct  con- 
tradiction to  the  other  regarding    the  best  method  of 


handling  the  company's  business.  When  lamenting,  a 
year  ago,  the  unsatisfactory  trading  results  then  pre- 
sented the  directors  admitted  that  in  certain  departments 
defects  had  been  found  in  the  management,  and  set  about 
providing  what  they  thought  was  an  adequate  remedy. 
For  some  time  they  had  felt  the  necessity  of  altering  and 
reorganising  the  general  management,  ran  the  story,  so 
as  to  more  effectively  secure  the  fullest  benefits  of  the 
combination.  So  after  investigation  and  much  con- 
sideration it  was  decided  to  reduce  the  number 
of  works'  directors  and  decrease  the  expenses  of 
management,  and  in  accordance  with  this  policy 
five  members  of  the  board  were  appointed  works' 
directors,  a  Mr.  Alfred  Barrett,  formerly  the  secretary, 
assuming  the  position  of  deputy  chairman  and  managing 
director.  But  matters  went  on  going  from  bad  to  worse, 
and  now  we  learn  that  the  principle  of  divided  manage- 
ment of  the  works  has  been  discarded  altogether.  Three 
men  have  retired  from  the  board  and  from  their  positions 
as  works'  directors,  and  in  future  all  the  departments  will 
be  under  the  control  of  Mr.  Wm.  Oates  and  Mr.  W.  H. 
Allen,  a  new  move  which,  it  is  supposed,  will  further 
reduce  the  management  expenses  and  effect  economy  in 
the  cost  of  production.  We  hope  anticipations  wilf  be 
fulfilled,  because  matters  have  reached  a  really  serious 
pass,  and,  as  we  have  already  said,  mere  trade  depression 
does  not  l>ring  profits  down  from  between  £"50,000  and 
£"70,000,  as  shown  in  the  prospectus,  to  a  good  deal  less 
than  nothing.  In  the  year  to  June  30  last  there  was 
actually  a  trading  loss  of  £"9,922,  and  as  £"13,579  had  to 
be  provided  for  debenture  interest  and  redemption,  and 
£■7,995  for  depreciation  of  investments,  the  deficiency 
was  raised  to  £^31,496.  To  help  to  meet  it  £"30,000 
was  withdrawn  from  reserve,  and  since  £"1,384 
was  brought  forward,  the  loss  to  be  carried  out 
was  reduced  to  the  trifle  of  £"112.  Reserve  fund 
is  now  brought  down  to  £"70,000,  which  is  not  a 
great  sum  considering  the  balance-sheet  total  of 
£1,400,000,  and  the  fact  that  depreciation  allowance  is 
either  inadequate  or  apparently  absent  altogether. 
Freeholds,  buildings,  fixed  machinery,  &c.,  have  been 
reduced  £"4,000  to  £'7i7.6i9,  but  leaseholds,  &c.,  are 
actually  £1,572  larger  at  £"44,858.  Reserve  fund  invest- 
ments naturally  show  a  decrease  being  down  £r3 1,336  to 
£"68,115  but  the  investments  in  shares,  &c.,  of  other 
companies  and  freehold  properties  have  gone  up  £"22,122 
to  £"270,220.  What  revenue  do  these  produce  ?  Movable 
plant,  horses,  wagons,  &c.,  are  somewhat  less  at  £"31,908, 
stock-in-trade  has  been  reduced  £"6,352  to  £"186,928, 
sundry  debtors  owe  £"19,391  less  at  £"62,858,  and  cash  is 
startling  at  £"607.  In  consequence  of  these  movements 
it  has  been  necessary  to  increase  the  loan  from  bankers 
by  £"18,074  fo  £r23,67i,  but  sundry  creditors  are  down 
from  £^25,186  to  ;^i 6,725.  The  meeting  next  Wednes- 
may  be  exciting. 

Our  Sample  Trusts. 

There  must  be  a  suspension  of  these  for  a  few  weeks 
owing  to  holidays.  This  is  the  less  to  be  regretted  be- 
cause with  the  approach  of  autumn  and  the  consequent 
upward  tendency  of  rates  for  money  some  reaction  in 
prices  is  probable.  But  it  is  our  present  intention  to 
resume  these  samples  or  models  for  the  guidance  of 
investors  when  business  grows  active  again.  On 
another  page  we  have  printed  some  letters  on  the  sub- 
ject, pro  and  con,  and  take  this  opportunity  to  thank 
Mr.  Blackburn  for  the  courteous  and,  we  fear,  too 
appreciative  terms  in  which  he  now  speaks  of  the 
paper.  It  perplexes  us  still  to  find  valid  ground  for 
the  hostility  some  readers  exhibit  towards  the  samples 
of  investment  securities  offered  for  their  consideration. 
A  prime  motive  impelling  us  to  start,  and  after  sus- 
pension, to  resume,  these  groups  of  stocks  was 
furnished  by  the  never-ending  examples  of  successful 
swindling  perpetrated  on  the  public  by  the  advertising 
financial  shark.  At  least,  we  reasoned,  we  can  keep 
our  hands  clean,  and  endeavour  to  put  before  the 
public,  without  either  self-interest  or  selfish  prejudice 
of  any  sort,  investments  of  all  degrees  of  excellence 
which  might  be  bought  on  the  mixing  or  private  trust 
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system.  Mere  gambles  we  have  never  encouraged, 
but  risks  have  been  pointed  out  always  in  accordance 
with  the  best  judgment  we  could  form  of  the  quality  of 
any  stock  taken  up.  That  we  should  have  made  mis- 
takes was  inevitable,  but  we  cannot  include  among 
these  the  severe  and  universal  shrinkage  in  prices 
brought  about  by  the  South  African  war.  As  old 
readers  well  know,  we  nearly  ruined  ourselves  by  the 
unceasing  and  strenuous  resistance  we  offered  to  that 
war  when  it  was  hatching  and  throughout  its  ruinous 
continuance.  This  line  was  taken  quite  as  much  on 
economic  as  on  humanitarian  grounds,  and  it  is  surely 
no  reproach  to  us  that  events  have  more  than  justified 
the  attitude  maintained  by  the  Review,  bringing  irre- 
trievable loss  to  tens  of  thousands  of  people  who  had 
money  laid  by.  To  us  it  has  been  anything  but  plea- 
sure to  see  our  forecasts  fulfilled,  and  we  do  not  write 
now  tO'  boast  about  that.  The  subject  is  too  fraught 
with  memories  of  disaster  for  elation.  All  we  aim  at 
here  is  by  this  example  to  emphasise  the  influence  of 
the  unforeseen  and  unforeseeable  in  human  affairs.  If 
readers  cannot  make  allowance  for  the  unknowable  in 
dealing  with  the  hints  for  their  guidance  as  investors 
we  put  before  them,  then  the  sooner  we  cease  to  try 
to  help  them  in  any  shape  the  better  surely  will  it  be, 
for  us  at  least.  No  labour  is  so  exhausting  as  thank- 
less labour,  unless  it  be  labour  misjudged. 


Passing   Events. 

More  and  more  unpleasant  grows  the  story  of  M. 
Jaluzot  and  his  Printemps  Company.  It  will  be 
remembered  that  this  deputy  came  to  grief  ostensibly 
over  sugar  speculations  about  a  fortnight  ago,  and  that 
the  French  Government  together  with  some  of  the  big 
banks  have  been  wrestling  ever  since  with  the  mass  of 
insolvency  his  suspension  disclosed.  In  spite  of  the  fact 
that  M.  Jaluzot's  position  has  been  pretty  well  under- 
stood for  some  considerable  time  and  his  various  enter- 
prises carried  on  quite  in  the  style  of  our  Hooleys  and 
Andre  Mendels,  and  people  of  that  sort,  his  stoppage 
appears  likely  to  cause  much  loss  to  many  poor  and 
some  rich  people.  The  Printemps  establishment  was 
supposed  to  be  mainly  a  drapery  business,  and  was  first 
run  as  a  private  concern  of  M.  Jaluzot's.  In  1881,  how- 
ever, there  was  a  fire,  and  immediately  after  it  was 
converted  into  a  limited  liability  company  with  a  capital 
of  40,000, ooof.,  reduced  in  1884  to  35,000, ooof.  In 
creating  this  company  M.  Jaluzot  took  good  care  of 
himself  and  retained  such  a  position  of  mastery  as 
enabled  him  to  utilise  the  money  of  the  savings  bank 
attached  to  the  drapery  business  in  his  sugar  specula- 
tions. What  his  total  liabilities  may  be  does  not  seem 
to  be  yet  known. 

It  is  not  altogether  the  happiest  sign  of  financial 
stability  that  the  bankers  of  New  York  should  be  repre- 
sented as  retaining  perfect  serenity  of  mind  while 
contemplating  the  narrowness  of  the  banking  surplus 
reserve.  It  was  brought  down  last  week  to  $12,166,000, 
which  meant  a  decrease  of  $44,143,000  compared  with 
the  same  date  last  year.  The  margin  seems  very 
narrow  in  view  of  the  fact  that  money  has  to  be  found 
for  harvest  work-,  and  for  moving  the  crops,  and  that 
the  autumn  always  brings  pressure  upon  the  banking 
resources  of  the  United  States  for  these  and  other 
requirements.  When  we  remember  also  that  there  is  a 
frail  fabric  of  purely  manipulated  and  rarified-air  finance 
reared  in  Wall  Street  at  the  present  time  upon  the 
narrowing  and  altogether  too  minute  basis  of  this 
banking  reserve,  we  may  well  have  doubts  as  to  the 
probability  of  New  York  banking  escaping  bad  half- 
hours  between  now  and  December.  Last  week  there 
was  again  a  small  addition  to  the  advances  made  by  the 
banks  at  the  same  time  that  the  deposits  were  slightly 
diminished,  and  were  deposits  to  be  drawn  upon  heavily, 
credits  to  be  utilised  in  the  actual  business  of  harvest 
and  crop  moving  to  the  usual  extent,  while  at  the  same 
time  no  help  came  to  the  banks  from  imports  of  gold 
during  the  next  three  or  four  months,  money  might 
after  all,  get  dear  on  Wall  Street,  and  several  grand 
financial  structures  betray  symptoms  of  strain. 


According  to  the  correspondent  of  the  Financial  News, 
the  people  of  the  Johannesburg  district  are  at  the 
present  moment  "  a  prey  to  melancholy  bordering  on 
despair."  And  the  cause  ?  The  persistent  slump 
in  the  market.  "  As  the  Kaffir  market  declines,"  says 
the  correspondent,  "  so,  in  inverse  ratio,  does  the  gold 
output  advance."  We  witness  the  same  phenomenon  on 
this  side,  do  we  not  ?  Why  cannot  the  advent  of 
Chinese  change  the  melancholia  to  exultant  joy  ?  Why 
have  the  slaves  failed  to  bring  with  them  those  priceless 
blessings  foretold  to  a  sceptical  world  by  the  mine 
bosses  ?  How  on  earth  have  far-seeing  men  like  the 
Kaffir  potentates  come  to  fail  as  prophets  ?  We  believe 
it  is  because  they  are  selfish,  avaricious,  ignorant  men, 
not  the  all  powerful  deities  Johannesburgers  and 
others  imagined  them  to  be.  "  Were  it  not,"  the  same 
observer  adds,  "  for  Madagascar  and  the  Bushveld  tin 
fields,  which  continue  to  attract  a  large  share  of  public 
attention,  mining  affairs  here  would  be  dull,  indeed.  In 
the  prevailing  apathy  of  the  Rand  gold  share  market 
local  attention  is  being  largely  directed  to  Madagascar." 
In  fact,  leading  representatives  of  most  of  the  big  Rand 
financial  houses  have  gone  to  the  island.  Surely,  having 
failed  to  engineer  a  Kaffir  boom,  they  are  not  contem- 
plating a  Madagascar  boom  in  the  extremity  of  despair. 

A  correspondent  in  the  Punjab  has  forwarded  a 
cutting  from  the  Pioneer,  for  which  we  are  much 
obliged  to  him.  This  Allahabad  Pioneer,  by  the  way, 
has  distinguished  itself  above  all  the  Indian  papers  in 
its  opposition  to  the  scheme  of  military  tyranny  insti- 
tuted by  Lord  Kitchener — but  that  is  another  story. 
According  to  the  cutting  before  us,  which  contains  a 
letter  from  the  Johannesburg  correspondent  of  the 
paper,  there  was  serious  trouble  shortly  before  June  9, 
the  date  of  that  letter,  owing  to  the  fact  that  a  large 
body  of  Chinese  attacked  a  Kaffir  compound  and  drove 
the  blacks  away,  and  then  proceeded  to  use  the  Kaffir 
women  shamefully.  "The  story,"  the  correspondent 
adds,  "  is  denied  in  some  quarters,  and  nothing  has 
appeared  in  the  Rand  press  regarding  the  women  inci- 
dent, but  this  version  comes  from  a  resident  near  the 
mine.  It  is  a  serious  thing,  for  the  blacks  will  not  put 
up  with  this  kind  of  thing  indefinitely,  and  one  day 
will  turn  out  in  force  and  there  will  be  a  terrible  battle 
between  the  two  races."  Other  parts  of  the  letter  deal 
with  the  attack  made  upon  the  white  quarters  by  the 
Chinese,  of  which  some  more  or  less  garbled  accounts 
have  reached  this  country,  but  the  serious  part  of  the 
letter  is  that  contained  in  the  sentences  we  have 
quoted.  We  trust  it  may  have  the  Archbishop  of 
Canterbury's  prayerful  consideration. 

According  to  a  Parliamentary  paper  just  issued  there 
is  a  serious  deficiency  upon  the  Metropolitan  Police 
Pension  Fund,  and  its  trustees  have  had  to  borrow 
£i77,<^6o  from  the  Bank  of  England  in  order  to  be 
able  to  meet  all  its  engagements  for  the  year  1904-5, 
and  for  the  previous  year  there  was  a  deficiency  of 
;£'i65,i54.  This  surely  is  a  matter  that  requires 
immediate  attention.  It  does  not  come  within  the 
cognisance  of  the  London  County  Council,  because  our 
jealous  Imperial  Government  does  not  permit  the  local 
authority  for  London  to  control  its  own  police.  Hence 
perhaps  in  part  the  extravagance  indicated  by  the  pen- 
sion deficiency.  It  is  just  one  of  those  floating  debts 
that  are  accumulating  against  the  Imperial  Exchequer 
in  so  many  quarters,  obligations  which  will  one  day 
have  to  be  clubbed  together  and  "  funded,"  turned  into 
an  annuity  or  something  of  that  kind — Post  Office, 
Chancery,  terminable  annuity,  f)olice  deficiencies  ;  they 
will  amount  to  a  nice  sum  by  and  bye. 

Sugar,  a  Poard  of  Trade  return  obtained  recently  by 
Mr.  Gibson  Bowles  shows  us,  is  still  rather  cheaper  in 
this  country  than  anywhere  on  the  Continent,  except 
in  Denmark  and  Germany.  Our  retail  price,  accord- 
ing to  this  paper,  is  2fd.  per  lb.,  the  same  as  the  price 
in  Berlin,  while  in  Denmark  it  is  only  2jd.  per  lb. 
In  Austria,  however,  the  price  is  3fd.,  in  Brussels  and 
Paris  3id.,  in  Amsterdam  4|d.,  and  in  Petersburg  4^d. 
This  is  interesting,  and  still  more  so  is  the  fact  that  the 
sugar   duty   here  is  lower  than   anywhere   in  Europe, 
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In  Austro-Hungary  it  rises  to  i.gSd.  per  lb.,  the  lowest 
being  Denmark  with  0.73d.,  and  the  highest  Russia 
4.22d.  The  Customs  duty  in  Holland  rises  to  2.45d., 
and  all  these  countries  impose  an  Excise  duty  upon 
sugar  produced  at  home,  but  we  have  taken  note  of  the 
Customs  duty  alone,  because  that  embraces  the  other, 
since  no  important  sugar  manufacturer  pays  both 
Customs  and  Excise.  Our  duty  is  returned  at  o.45d. 
per  lb.  That  sugar  should  be  as  dear  here  as  in  Ber- 
lirl,  where  the  duty  is  rather  over  id.  per  lb.,  and 
dearer  than  in  Denmark,  where  it  is  still  slightly  higher 
than  ours,  is  a  mystery  which  the  figures  naturally  do 
nothing  whatever  to  dispel. 

Tlie  Dailuaine-Taiisker  Distilleries  managed  to  earn 
a  profit  last  year  of  ;^20, 170,  making  with  ;^2,95i 
brought  forward,  an  available  balance  of  ;^23,i22.  This 
enables  the  directors  to  bring  the  preference  dividend 
right  up  to  date,  adding  /^.2,ooo  to  depreciation  and 
reserve  account,  and  carrying  forward  ;£'i,i84.  What 
the  directors  call  a  disastrous  fire  occurred  at  the  North 
of  Scotland  Distillery,  Aberdeen,  since  the  last  report, 
resulting  in  widespread  destruction,  but  as  the  insur- 
ance money  enabled  the  directors  to  liquidate  much 
indebtedness  and  the  state  of  trade  may  not  justify  re- 
building, the  fire,  from  the  company's  point  of  view, 
does  not  seem  such  a  terrible  misfortune  after  all.  We 
may  deal  with  the  report  more  fully  next  week. 

The  directors  of  Madame  \'al  Smith,  the  Liverpool 
wholesale  and  retail  millinery  business,  "  have  been 
successful  "  in  securing  the  controlling  interest  and 
management  of  another  concern  carried  on  by  Greville 
and  Compjiny  in  Manchester,  for  a  payment  of  6,000 
ordinary  shares.  Needless  to  say,  the  acquisition 
offers  great  opportunities  for  developnient,  and  its 
solid  character  is  ei'idenced  by  a  turnover  of  ;£'33,ooo 
a  year,  but  we  assume  it  would  not  be  "  in  the  interests 
of  the  business  "  to  di.sclose  how  much  profit  was  made 
on  the  ;^33,ooo.  But  why  worry  about  such  trifles 
when  the  purchase  price  is  only  6,000  shares  and  the 
directors  "confidently  hoj>e  this  step  will  greatly  en- 
hance the  value  of  the  business  "? 

Difficulties  without  end  are  presenting  themselves  in 
connection  with  the  capital  reorganisation  of  Showell's 
Brewery.  The  directors'  proposals  for  meeting  the 
deficiency  in  assets  having  been  rejected  with  scorn 
and  contumely  it  was  thought  good  policy  to  call  the 
thirty  largest  shareholders  together  to  see  if  a  way 
out  of  the  deadlock  could  be  found,  and  these  gentle- 
men duly  met  in  solemn  conclave  on  the  27th  ultimo. 
Their  deliberations  were  long,  and  apparently  a  little 
acrimonious,  but  while  it  was  impossible  to  reconcile 
the  many  conflicting  interests,  there  was  a  consensus 
of  opinion  that  to  set  the  capital  account  straight  would 
be  to  the  advantage  of  all  concerned.  Therefore  it  was 
decided  to  suggest  to  the  general  body  of  shareholders 
that  each  class  should  appoint  one  representative,  such 
representatives  to  apjx)int  a  sole  arbitrator,  who,  after 
having  the  case  for  each  class  of  shareholder  laid  before 
him,  would  decide  the  manner  in  which  the  deficiency  of 
;6'299..'?8o  was  to  be  written  off'.  He  would  allocate 
the  losses  l>etween  the  various  kinds  of  capital  and  lay 
down  in  what  respects  the  position  and  rights  of  the 
proprietors,  both  as  to  capital  and  dividend,  should 
be  altered  or  modified.  Shareholders  are  invited  to 
notify  their  assent  to,  or  dissent  from,  this  idea,  so  that 
the  directors  may  know  how  to  proceed. 

It  is  very  pleasant  to  find  Jack  Tar  and  Jacques  Bon- 
homme  fraternising  as  they  have  been  doing  this  week 
at  Portsmouth  and  in  London,  but  one  cannot  get  over 
a  feeling  of  incongruity  that  this  harmony  should  be 
exhibited  and  emphasised  chiefly  by  a  great  display  of 
murderous  forces  on  the  part  of  both  countries.  We 
hope,  however,  that  the  two  nations  will  presently  rise 
to  higher  ideals  and  recognise  that  true  accord  is  not 
to  be  secured  by  such  exhibitions  or  maintained  by 
rivalries  in  shipbuilding  and  gun  casting,  by  new  in- 
ventions in  weapons  of  death,  but  by  the  dil.igent  fos- 
tering of  every  pacific  interest  and  industry.  W^e  wel- 
come the  French  tars  all  the  same,  and  trust  they  have 
enjoyed  their  visit.  That  they  will  carry  back  happy 
impressions  of  English  hospitality  and  courtesy  there 


can  be  no  doubt  whatever,  and  the  memory  of  this 
may  act  as  a  leaven  which  in  time  will  change  entirely 
the  sentiment  of  the  two  nations  towards  each  other. 
Hitherto  the  military  spirit  has  been  nurtured  in  both 
countries,  a  spirit  of  rivalry  and  silly  hatred  founded 
on  complete  mutual  ignorance.  All  this  should  now  be 
in  a  fair  way  to  be  dissipated  with  the  happiest  results. 

.V  useful  reminder  is  furnished  by  the  New  York  cor- 
respondent of  the  Financial  Times.  Telegraphing 
under  date  August  9,  he  points  out  that  an  unfavour- 
able impression  was  produced  by  the  failure  of  the  Na- 
tional Enamelling  Company  to  pay  a  dividend  on  its 
common  stock.  The  excuse  was  that  the  funds  are 
needed  for  working  capital.  It  is  probably  a  good . 
excuse,  for  the  correspondent  goes  on  to  say  that  the 
present  great  prosperity  claimed  for  industrial  business 
is  certain  when  combined  with  the  favourable  attitude 
of  the  New  York  money  market  to  tempt  managers  of 
industrial  companies  to  issue  new  securities  to  provide 
working  capital  which  is  needed  by  most  of  them.  The 
significance  of  such  a  warning  cannot  be  over  esti- 
mated. We  here  are  accustomed  to  live  upon  capital 
to  an  unwholesome  extent,  but  the  Yankees  altogether 
beat  us  at  the  game. 

Last  wflBk's  revenue  came  to  ;^i,536,ooo,  of  which 
;£'559,ooo  carr»e  from  customs  and  only  ;^279,ooo  from 
excise,  property  and  income  tax  yielding  but  ;^56,ooo. 
Estate  duties,  however,  gave  ;^379,ooo,  and  stamps 
;^ 1 64,000,  else  the  exhibit  would  have  been  a  lean  one. 
As  it  was,  supply  services,  always  heavy  at  the  end 
of  the  month,  drew  away  ;^3, 194,000,  and  in  spite  of 
a  refresher  of  ;^i8o,ooo  from  the  new  Exchequer  bond 
issue,  the  balances  of  the  Treasury  at  the  banks  were 
brought  down  by  ;£'i,4g5,ooo.  Since,  then,  however, 
another  instalment  has  l>een  paid  up  on  the  said  Ex- 
chequer l>ond  issue,  so  there  is  no  danger  of  Treasury 
paymasters'  cheques  being  returned  marked  "  N.S." 

The  meetings  of  McNamara  and  Company  usually 
give  rise  to  some  excitement,  and  there  was  a  little  mild 
fun  at  the  gathering  on  Wednesday,  Lord  Mayor 
Pound — ■"  Bart."  now,  you  know — being  in  the  chatr. 
To  Ijegin  with,  a  shareholder  took  the  unusual  course 
of  objecting  to  the  payment  of  a  5  per  cent,  bonus  in 
addition  to  the  5  p>er  cent,  dividend  just  because  there 
is  a  deficiency  in  the  assets  of  ;^49,ooo,  and  goodwill 
still  stands  at  ;^20,ooo,  surely  a  fastidious  idea  bearing 
in  mind  the  company's  history.  This  proposal  having 
been  duly  scotched,  another  incident  occurred  of  an 
even  more  diverting  nature.  A  suggestion  was  made 
that  the  sum  of  ;^i,ooo  should  be  divided  ainongst  the 
staff,  and  since  the  staff  could  not  by  any  stretch  of 
imagination  be  made  to  include  the  board  great  was 
the  agitation  on  the  directorial  side  of  the  table.  So 
up  jumpyed  Sir  John  Pound,  Bart.,  to  inform  the  meet- 
ing that  the  directors  had  the  entire  management  of 
the  staff,  and  any  such  matter  must  be  left  to  their  dis- 
cretion. Subsequently  the  amount  was  reduced  to 
;^500  on  a  shareholder  taking  exception  to  voting  so 
much  of  the  proprietors'  money  without  all  being  con- 
sulted, and  the  chairman  gravely  proceeded  to  an- 
nounce how  the  cash  would  be  divided  :  ;£^ioo  to  each 
of  the  four  directors,  and  ;^ioo  to  the  manager.  The 
staff  is  still  looking  for  its  share  no  doubt. 

Mr.  Balfour  has  triumphed.  The  House  of  Com- 
mons, by  chucking  out  everything — good,  bad  and  in- 
different— it  had  on  hand  in  the  law-making  or  botch- 
ing-line,  even  to  the  German-promoted  London  Electric 
Power  Bill,  has  escaped  dissolution,  and  Ministers  can 
now  fly  to  the  golf  links,  Homburg  and  the  moors, 
ha[>py  in  the  prospect  of  at  least  another  six  months' 
salary.  After  all,  is  not  that  the  main  thing?  What 
do  we  want  with  more  laws,  even  laws  creating  new 
monof>olies?  Let  us  eat,  drink  and  play  golf,  or  kill 
something,  while  the  weakness  of  the  Empire  Is  being 
made  manifest — no  army  and  a  gunle.ss  fleet,  you  know 
— the  reckoninn-  day  will  come  soon  enough  and  Just 
the  same. 

The  Calico  Printers'  Association  did  just  a  little  better 
last  year  than  in  the  previous  12  months,  the  profit, 
after  providing  for  depreciation  and  debenture  interest, 
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being  £"195,680,  compared  with  ;^i 80,072.  Do  not  buy 
the  shares  on  that  account  though,  because  in  the  previous 
year  the  revenue  was  ;^364,243,  and  in  1901  there  ivasa 
deficiency  of  ;^i05,842,  Including  balance  brought 
forward,  the  sum  available  is  £'319,620,  and  it  is  not  im- 
probable that  the  shareholders  may  get  another  dividend 
of  2^  per  cent.  Negotiations  are  said  to  be  pending  for 
the  acquisition  of  the  business  of  F.  Steiner  and  Co., 
the  well-known  calico  printers  and  Turkey  red  dyers. 


Xettcre  to  tbe  lEMtore. 


Critical  Index  To  New  Investments. 

The   Nova    Scotia   Eastern   Railway   Company. 

Messrs.  George  Elliott  and  Company,  of  11,  King 
William  Street,  are  inviting  subscriptions  for  ;£J'490,ooo 
in  5  p>er  cent,  first  mortgage  bonds  of  the  above-named 
railway  at  the  price  of  92^  per  cent.  The  bonds  are  in 
dollars  converted  into  f>ounds  at  $4.86  to  the  £,  the 
total  amount  offered  in  Canadian  currency  being 
$4,568,400.  Repayment  of  the  debt  thus  originated 
must  be  made  in  1955,  but  the  company  has  the  option 
to  redeem  the  bonds  at  105  any  time  after  1910  on  six 
months'  notice  given.  It  is  {xvinted  out  in  the  pro- 
spectus that  the  cash  su'- sidles  granted  to  the  company 
aggregate  about  ;^553,58o  on  -a  total  length  of  236 
miles,  the  Dominion  Government  having  bestowed  a 
maximum  of  $6,400  and  the  Government  of  Nova 
Scotia  one  of  $5,000  }>er  mile.  Out  of  these  subsidies 
the  trustees  for  the  bondholders  will  receive  enough 
money  to  cover  the  interest  on  the  bonds  for  two  years 
or  during  construction.  The  central  part  of  the  pro- 
vince of  Nova  Scotia  lying  between  the  Intercolonial 
Railway  and  the  sea  will  be  served'  and  opened  up  by 
this  line.  There  is  much  information  embodied  in  the 
prospectus,  as  also  in  rep>orts  appended  thereto,  all 
pointing  to  future  prosperity  for  the  new  road.  Mr. 
Archibald  estimates  a  free  revenue  of  ;^64,746  after 
meeting  all  expenses,  and  Mr.  Brown  one  of  £1 18,333. 
We  see  no  reason  why  the  line,  which  ought  not  to  be 
costly  to  build' — it  is  put  down  to  cost  only  ;^4,732  per 
mile — should  not  prove  remunerative,  and  feel  sure  that 
were  the  track  between  New  England  and  Canada  liber- 
ated from  the  fetters  of  blighting  tariffs  the  enterprise 
would  prove  very  remunerative. 

Thh  Bombay  Electric  Supply  and  Tramways  Co., 
Limited. 

This  nursling  of  the  British  Electric  Trust  is,  as  an 
independent  company,  coming  upon  the  market  for 
;^ 1, 200, 000  altogether.  The  Electric  and  General  In- 
vestment Company  offers  at  par  on  its  own,  account 
;^6oo,ooo  4!  per  cent,  debenture  stock  which  it  has 
purchased  from  the  B.E.T.  Company,  and  also 
;^6oo,ooo  in  ;£rio  6  per  cent,  cumulative  preference 
shares  on  behalf  of  the  Bombay  Company  direct.  The 
whole  of  the  debenture  stock  is  to  be  paid  up  by 
November  15  next  and  ;£^  per  share  on  the  pre- 
ference shares  by  September  15,  as  set  forth  in  the 
prospectus.  Many  interesting  particulars  about  the 
enterprise  are  therein  elaborated,  and  they  go  to  indicate 
that  the  company  may  pay  its  debenture  interest  and 
preference  dividends  without  supreme  difficulty.  Mean- 
time it  has  to  hand  over  ;^"'950,ooo  to  the  B.E.T.  Com- 
pany as  purchase  price,  ;^225,ooo  of  it  in  cash, 
;^6oo,ooo  in  debenture  stock  and  ;£^i25,ooo  in  fully- 
paid  ;i£^io  ordinary  shares.  This  price  covers  what  the 
B.E.T.  Company  paid  out  for  the  Bombay  horse  tram- 
way undertaking,  together  with  expenditures  since,  and 
only  the  ;£^i25,ooo  in  ordinary  shares  is  treated  as  its 
profit  on  the  re-sale.  Also  the  B.E.T.  Company  has 
to  carry  out  further  works  necessary,  estimated  to  cost 
about  ;£j'550,ooo,  of  which  ;^375,ooo  will  be  provided 
out  of  the  present  share  capital  issue  and  the  remainder 
by  issues  of  ordinary  shares  or  otherwise  as  the  direc- 
tors may  determine.  The  concession  apparently  lasts 
for  56  years.  The  Electric  Traction  Company  gets 
14,500  fully-paid  ordinary  shares  for  underwriting  the 
present  preference  issue  and  meeting  all  issuing  costs 
in  connection  therewith. 


OUR  SAMPLE  TRUSTS. 

SiKS, — I  was  sorry  to  see  that  you  had  printed  my  letter,  as  it 
was  quite  the  farthest  thought  in  my  mind  when  writing  you  that 
it  should  be  printed. 

It  was  simply  a  friendly  expression  of  my  idea,  without  any 
wish  to  blame  you  at  all  for  any  failure  in  respect  of  your  trusts. 
I  am  not  aware  there  is  anything  in  my  letter,  and  most  certainly 
there  is  not  anything  in  my  mind  as  to  your  making  any  money 
out  of  your  recommendations.  I  have  too  high  an  opinion  of  you,  a 
proof  of  which  is  my  continually  taking  your  paper,  posting  it 
to  friends,  and  speaking  a  good  word  for  it  on  every  possible 
occasion.  Surely  this  is  not  the  way  of  an  enemy.  If  it  be, 
what  a  good  thing  it  would  be  were  all  your  subscribers  enemies. 
Then  I  think  you  would  have  no  cause  to  grumble  at  your 
circulation. 

I  am  quite  sure  it  is  a  continuous  and  troublesome  labour  making 
these  trusts.  I  am  also  quite  sure  you  could  have  made  a  lot 
of  money  had  you  let  your  paper  out  to  these  mine-owners, 
shady  and  other  company  promoters.  It  is  to  your  everlasting 
honour  and  credit  that  you  have  never  done  so,  like  so  many 
supposed  to  be  respectable  weeklies  and  dailies.  I  don't  ever 
remember  seeing  an  advertisement  of  anything  but  the  very  best 
of  things  in  your  Journal,  which  I  consider  marvellous  in  this 
greedy,  money-grabbing  age. 

Sirs,  you  do  me  a  great  injustice  to  think  and  say  I  curse  you, 
rather,  bless  you,  as  I  never  held  a  mine  share  in  my  life.  And 
it  is  quite  on  the  cards  I  should  have  held  many  but  for  reading 
your  Journal,  as  many  friends  of  mine  have  been  hardly  hit  in 
this  market. 


Leeds,  August  7,  1905. 


Yours  truly, 

Charles  A.  Blackburn. 


Sirs, — Mr.  Blackburn's  letter  in  yours  of  to-day  is,  to  my  mind, 
a  good  one.  Of  course,  you  know  your  own  business,  and, 
without  a  dgjjbt,  he  knows  his ;  but  your  "  model  trust "  always 
seems  to  me  to  spoil  your  paper,  and  it  surprises  me  you  con- 
tinue it. 

Believe  me,  &c.. 

Yours  respectfully, 

Wm.  Windett  Woods. 
Brighton,  August  5,  1905. 


Sirs, — I  would  not  have  troubled  you  with  a  letter  in  regard  to 
Mr.  C.  A.  Blackburn's  epistle  to  you,  in  this  week's  issue,  but 
for  what  you  say  in  your  comments  as  to  your  wish  to  discon- 
tinue such  trusts,  if  they  are  to  be  misinterpreted,  and  of  no  help 
to  your  readers. 

I  for  one  wish  to  say  that  I  have  found  these  trusts  of  great 
assistance,  as  they  draw  one's  attention  to  securities  which  are 
sound  and  attractive  to  the  investor  and  speculative  investor, 
at  the  particular  time  at  which  they  appear,  and  many  of  which, 
otherwise,  would  escape  one's  notice,  or  entail  much  time  and 
labour  in  finding  out  the  deta.ils  of  each  security. 

Mr.  Blackburn's  letter  is,  to  my  mind,  most  unfair  and  un- 
generous, for,  on  turning  back  to  the  number  of  the  Review 
in  which  you  commenced  these  trusts — May  6,  1899 — y°^  state 
that  you  are  reluctant  to  give  these  trusts  in  your  paper,  and  you 
only  do  so  after  being  appealed  to  by  a  number  of  your  readers. 
You  further  state  clearly  that  the  mentioning  of  various  securities 
in  these  trusts  must  not  be  taken  to  mean  that  you  thereby 
guarantee  them.  I  see  that  in  this  number  you  give  a  trust 
composed  of  speculative  securities — Home  Railway  Deferred 
stocks — evidently  the  one,  or  one  of  them,  to  which  Mr.  Black- 
burn refers,  but  in  stating  the  merits  and  demerits  of  the  stocks 
you  make  it  clear,  to  my  mind,  that  they  are  speculative,  and  if 
a  person  risks  his  money  in  them,  he  must  keep  his  eyes  open, 
and  take  a  profit  when  he  sees  one,  if  one  should  come  his  way, 
replacing  the  stock,  or  stocks,  sold  with  some  other  of  a  similar 
type,  which  does  not  necessarily  mean  that  the  same  type  of  stock 
would  be  a  Home  Railway  Deferred  stock. 

I  don't  think  it  is  clear,  however,  in  Mr.  Blackburn's  letter 
that  he  insinuated  that  you  profited  from  the  securities  mentioned 
in  your  trusts,  which  on  the  face  of  it  would  be  absurd,  but 
rather  that,  from  a  sentimental  reason,  he  did  not  like  them  to 
appear  in  the  paper,  as  I  suppose  they  suggested  to  him  the 
numerous  other  kinds  of  tips  which  appear  in  some  other  papers, 
and  are  given  with  a  sinister  motive. 

With  best  wishes, 

I  remain,  yours  truly, 

H.  C.  Heckle. 

Birkenhead,  August  7,  1905. 


MiTHRA  writes: — I  am  disgusted  at  the  remarks  of  a  sub- 
scriber, which  you  quote  in  your  last  issue,  on  the  subject  of 
your  "Trusts."  They  are  one  of  the  best  features  of  the  7.^., 
and  go  far  to  make  it  much  more  interesting  than  even  the  Statist. 
My  own  experience  is  that  you  are  hyper-cautious,  dissuading 
even  Taltal  and  Albertas  when  they  stood  at  4}i  and  32  respec- 
tively. But  when  you  do  advise  anything,  it  is  certain  to  rise  ; 
the  best  instance  of  this  being,  of  course,  Antofagastas. 
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FIRE    AND     LIFE    ASSURANCES     EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 

Please  apply  for  particularg  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

IMPERIAL  JAPANESE   GOVERNMENT 

4i     PER     CENT.     LOAN. 

NOTICE  IS  HEREBY  GIVEN  tliat  tlie  Coupons,  due 
15th  August,  1905,  attached  to  the  Scrip  issued  by  Parr's  Bank, 
Limited,  4,  Bartholomew  Lane,  EC,  TheHongltong  and  Shanghai 
Banking  Corporation,  31,  Lombard  Street,  E.C,,  and  the  Yokohama 
Specie  Bank,  Limited,  120,  Bishopsgate  Street  Within,  E.G.,  will 
be  paid  on  and  after  TUESDAY,  the  15th  August,  1905  (Saturdays 
excepted),  at  the  respective  banks  indicated  on  the  Scrip  between 
the  hours  of  eleven  and  three. 

Coupons  must  be  left  three  clear  days  (excluding  Saturdays)  for 
examination  previous  to  payment,  and  be  entered  in  numerical 
order  upon  lists,  which  may  be  obtained  upon  application. 

Provincial  holders  should  forward  Coupons  through  their  Bankers 
for  collection,  as  they  will  not  be  paid  through  the  post. 

London,  12th  August,  1905. 

^be  investors'  IReview, 

The    Week's    Money     Market. 

Bank  Rate  2J  per  cent.     (Reduced  from  3  per  cent, 
on  March  9.) 

Norfolk  House,  Friday  Evening. 

Ail  week  .short  credits  have  been  tending  upward, 
and  the  market,  rather  to  its  disgust,  has  day  after 
day  been  compelled  to  go  to  the  Bank  and  raise  a  little 
money  on  seven  day  loan  at  3  per  cent.  When  busi- 
ness began  on  Tuesday  the  open  market  quotation  for 
day  and  seven  day  loans  was  i^  to  if  per  cent.,  with  an 
occasional  2  per  cent,  for  call  money.  On  Wednesday 
the  rate  hardened  to  if  per  cent,  as  a  minimum  for 
seven  day  loans,  and  by  this  morning  the  quotation 
was  if  to  2  per  cent.,  settling  down  rather  to  the 
higher  figure  for  seven  day  loans  from  bankers,  with 
call  money  all  morning  2  to  2J  per  cent.  As  the  day 
wore  by,  however,  supplies  of  credit  seemed  to  come 
from  somewhere,  probably  in  part  from  Japanese 
sources,  and  the  close  was  easy.  The  Treasury  was 
also  credited  with  disbursing  some  of  the  borrowed 
money  it  has  recently  mopped  up,  but  it  will  suck  in 
;t^2,ooo,ooo  to-morrow  morning  on  renewed  Treasury 
bills  against  ;^  1,800,000  paid  off.  The  India  Council 
was  renewing  and  lending  fresh  credits  this  morning 
at  if  per  cent,  for  a  month. 

While  loan  rates  thus  fluctuate  the  discount  market 
has  tended  to  stiffen  all  the  time,  and  quite  rightly,  for 
the   autumn   is   certain    to    bring   many   onerous   calls 


upon  the  fountains  of  banking  credit  everywhere.  We 
are  likely  to  lose  considerable  amounts  of  gold  on 
balance,  not  only  to  South  .\merica,  but  to  other  coun- 
tries standing  in  the  position  of  sellers  of  grain  and 
raw  materials  for  manufactures  to  us,  and  should  peace 
be  concluded  between  Russia  and  Japan  enormous  loan 
operations  will  immediately  thereafter  have  to  be 
undertaken  involving  extensive  displacements  and 
locks  up  of  banking  resources.  Bill  brokers  are  there- 
fore wise  to  edge  discount  rates  up,  and  they  have 
succeeded  this  week  in  raising  the  quotation  for  three 
months'  remitted  bills  from  i-^| — |  per  cent,  to  i^ — 2 
per  cent.  This  morning,  indeed,  some  of  the  leading 
brokers  quoted  2  to  2-^  percent,  as  their  three  months' 
rate  and  gave  2|  per  cent,  as  the  working  rate  for 
six  months'  paper.,  but  business  was  still  done  under 
2  per  cent.  The  brokers  met  this  morning  to  discuss- 
whether  they  should  raise  their  allowances  on  deposits, 
now  I  and  i|  per  cent.,  but  the  majority  was  against 
any  change,  at  any  rate  until  Monday.  We  hope  this 
decision  will  not  turn  out  to  be  a  mistake,  but  i  per 
cent,  is  far  below  the  current  market  price  of  call 
money.  Bills  have  been  in  good  supply  all  the  week, 
especially  American  bills,  and  evidently  the  creators 
of  credit  on  the  other  side  are  pushing  forward  their 
finance  paper  in  anticipation  of  the  autumn  shipments 
of  produce,  so  as  to  relieve  the  strain  upon  the  New 
York  market  as  much  as  possible.  Banks  were  buying 
bills  from  the  brokers  to-day  at  i^  per  cent. 

The  Bank  return  showed  only  insignificant  changes, 
the  principal  movement  being  an  outflow  of  ;£i^567,ooo 
in  coin,  due  principally  to  the  August  Bank  Holiday. 
Notes  came  back  to  the  amount  of  ;£"i 33,000,  so  that 
the  reserve  was  down  only  ;£^45_3,ooo,  and  part  of  this 
money  was  supplied  by  an  increase  of  ;^3 17,000  in  the 
Government  securities  held  by  the  Bank,  so  that  other 
deposits  fell  off  only  ^^261, 000  in  spite  of  an  increase 
of  ;£^i  15,000  in  public  deposits.  The  market  borrow- 
ing was  hardly  visible  in  the  return,  other  securities 
being  less  than  ;^7,ooo  higher  than  last  week. 

The  price  for  bar  gold  has  fallen  back  to  77s.  gd., 
the  Bank  of  England's  buying  figure,  and  some,  if  not 
all,  of  the  ;£^70o,ooo  due  in  next  week,  partly  in  coin 
from  Australia,  seems  likely  to  go  into  the  Bank. 

SILVER. 
A  little  Continental  buying  and  some  covering  by 
"  bears  "  caused  prices  to  improve  to  27^d.  per  oz. 
for  cash  and  27^6.  per  oz.  for  delivery  two  months' 
forward,  and  tiie  market  further  hardened  to  27|ld. 
and  27|d.  on  a  fair  general  demand.  Business  then 
became  exceedingly  quiet,  and  quotations  slightly  re- 
lapsed, but  rallied  again  to  the  best  figures,  closing 
steady.  For  Rs. 70,00,000  Council  drafts  on  India 
offered  on  Wednesday  the  applications  were 
Rs.5, 85, 80,000  in  bills  and  Rs.93, 00,000  in  telegraphic 
transfers.  The  allotment  in  bills  was  Rs.6i,  11,000, 
and  in  transfers  Rs.  8,89,000,  tenders  at  is.  4  i-32d. 
and  IS.  4iVd-  respectively  receiving  about  10  per  cent. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  9,  1905. 


Notes  Issued 


ISSUE  department. 


53,043,165 


f53.043.165 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
I4i553.ooo 
3,428,403 


9.905.595 

43.096.343 

89.069 


Dated  August  10,  1905. 


£71,072,410 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7.434.900 

34.593.165 


£53.043.165 


£  ^ 
17,069,81s 

29.'94.5SI 

23.'03.9'» 

1,704,164 


£7i,o7a,4">- 
J.  U.  NAIRNE,  Chief  Cashier. 


August  12,    1905. 


Zhc  Jnveators'  TRevtew. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  :— 

BANKING   DEPARTMENT. 


Last  Year. 
Aug.  10. 

Aug.  2, 
1905. 

Aug.  9, 

1905. 

Increase. 

Decrease. 

3.474,596 

6,103,977 

41,372,023 

105,400 

14.234,402 
26,968,235 
24,406.359 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do, 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,414,043 

9,790,370 

43.357,654 

84,700 

16,752,444 
29,185,888 
25,261,435 

30,072,720 
36,884,155 

^|p.C. 

£ 

3.428,403 

9.905.595 

43.096.343 

89,069 

17,069,815 
29,194.521 
24,808,074 

£ 
29,939,255 
36,297,329 
46 J  p.c. 

21     „ 

£ 

14,360 
115,225 

4,369 
Decrease. 

453,361 

£ 

261,311 

Increase. 

317,371 

8,633 

587,315 

587,315 

Increase.      Decrease. 

28,999.700 

34,956,059 

511  p.c. 

3     ■> 

—  133.465 

—  586,826 

—  \  p.c'. 

Foreign  Bullion  movement  for  week,  £10,000  in. 
LONDON  COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland  . . 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. 

Lisbon 

Oporto 

Copenhagen  . . 

Christiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  27. 


Aug,  I. 


Aug  3. 


I2*ll 
I2-3S 
25'36i 
20'6l 

20-62 
25i6i 

25-281 

25-30 
25-40 
24-25} 

24f 

24i 

25-4li 

481i 

35ft 

49 

49 

18-39 

18-40 

18-40 


Aug.  10. 


121* 
I2-3S 

25-35 

20-62 
20-62 
25l6i 
25-28| 

25-28I 

25-40 

24,251 

244  , 
25-42! 
48J 
35J 

4gft 
18-39 
18-4° 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Aug.  5.) 


Revenue. 


Customs 

Excise 

Estate,  &-c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office 

Telegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills  (net  amount) 

Miscellaneous.. 

Bullion  advances  repaid    . 

Uganda  Railway 

Unclaimed  Dividends  Ac 
count 

Telegraph  .4cts 

Naval  Works  Acts    . . 

Military  Works  Acts 

Land  Registry  Acts  . . 

Public  Bldgs.  Expenses  Act 

Public  Offices  Site  (Dublin^ 

Ways  and  Means 

Deficiency 

Suez  Canal  Drawn  Shares. 

Issue  of  Exchequer  Bonds. . 

Transvaal  and  Orange  River 
Colony.  Repayment  of 
Temporary  Advance 

Adjustment  of  Local  Taxa- 
tion payments 

Decrease  in  Exchequer 
balances       


£ 

559,000 
279,000 
379,000 
164,000 

56,000 
50,000 
30,000 


19,050 
50,000 


Expenditure. 


1,495.450 


£3,261,500 


National  Debt  Services     . . 

Other  Consolidated  Fund 
Charges 

Pajiments  to  Local  Taxa- 
tion     

Supply  Services 

Bullion  Advances    . . 

Treasury  Bills  (net  amount) 

Advances  for  Interest  on 
Exchequer  Bonds 

Exchequer  Bonds   . . 

Uganda  Railway 

Military  Works 

Na\-al  Works 

Telegraph  Acts 

Land  Registry  (New  Build- 
ings)   

Public  Buildings  Expenses 
Act 

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  drawn  Shares 
in  reduction  of  debt 

Cunard  Agreement . . 

Deficiency  Advances  re- 
paid   

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balances 


£ 
66,750 

750 
194,000 


£3,261,500 


makfn"lh»^^,=.'i'„.-"',?°°  '""  "'cek  paid   over  in  aid    of   local  expenditure 
makmg  the  total  of  such  payments  to  date  £2,671,496. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Tuesday,  Malta     . . 
Thursday,  Germany 
Friday,  Paris 
Net  Efflux 

Total 


£60,000 

£10,000 

£5,000 

£445,000 

£520,000 


Withdrawals. 


Saturday,  S.  America 
Thursday,  S.  America 


Total 


4150,000 
£370,000 


£520,000 


LONDON 

BANKERS'  CLEARING. 

Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 
February 

932,686,000 

803,068,000 

129,818,000 

_ 

966,517,000 

811,478,000 

5,039,000 

— :- 

March 

1,201,956,00c 

986,566,000 

215,390,000 



April 

996,321,000 

754,883,000 

241,438,000 



May 

1,167,805,000 

1,073,148 

94,657,000 



Week  ending 

June        7 

226,581,000 

189,483,000 

37,098,000 



„      14 

167,465,000 

209,183,000 

— 

41,718,000 

,,      21 

238,039,000 

167,220,000 

70,819,000 



„      28 

190,283,000 

213,098,000 

— 

22,815,000 

July       5 

335,384,000 

263.021,000 

72,363,000 



„    12 

225,059,000 

178,221,000 

46,838,000 

— . 

„    19 

259,447,000 

216,260.000 

43,187,000 

— 

„    26 

183,998,000 

172,859,000 

11,139,000 



August    2 

276,003,000 

197,842,000 

78,161,000 

— 

..       9 

198,949,000 

202,728,000 

" 

3,779.000 

7,576,693,000 

6,439,058,000 

.1-137.635.000 

-  ■ 

TREASURY   BILLS   OUTSTANDING. 

Tenders  for  ^2,000,000  in  six  months'  Treasury  Bills  were 
received  at  the  Bank  of  England  on  Tuesday,  when  the  total 
amount  applied  for  was  /8, 761, 000.  Tenders  at  /gi  os.  6d. 
received  21  per  cent.,  and  those  above  in  full ;  the  average  rate 
obtained  was  just  under  £\  i8s.  3d.  per  cent. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

i 

1905. 

2,000.000 

6  months 

Aug.  27 

2    3  10 

2,000.000 

6  months 

Sept.  17 

I  ig  10 

2,220,000 

6  months 

Sept.  28 

3    0    44 

2,000,000 

12  months 

Oct.  5 

1906. 
Jan.  I 

2  17    4 

1,800,000 

6  months 

I  19  II 

f  1, 200,000 

— 

Jan. 2  ? 

— 

2,500,000 

6  months 

Jan. 29 

I  18    7 

2,000,000 

6  months 

Feb. 13 

I  18    3 

2,000,000 

12  months 

May  27 

a  II  10 

2,413,000 

12  months 

June  24 

290 

20,133,000 

+  Issued  privately  to  the  India  Council. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

0} 

Last 
week's. 

Latest. 

Paris 

chqs. 
chqs. 
sight 
chqs. 
3mths 
chqs. 
short 
sight 
3  mths 
6odys 
sight 
sight 

25'i5 

25-18 

12-07 

20-47 

20-36 

20-45J 

20-46 

24-oif 

94-30 

4-84} 

494 
33-25 

25-17 
25-18 

12-07* 

20-47i 

20-36* 

20-46I 

20-46 

24-014 

94-30 

33-25 

Brussels 

Amsterdam 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg. 

New  York   

Lisbon 

Madrid 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong    . . 
Shanghai    .... 

Singapore 

Yokohama  .... 


<u 

c 

Last 

n 

week's. 

D 

short 

25-19 

sight 

25-14 
110-05 

3  mths 

godys 

i7Ad. 

9odys 
T.T. 

I5^5d. 

T.T. 

I/4A 
i/icg 

T.T. 

T.T. 

2/73 

4  mths 

2/08 

4  mths 

2/oft 

Latest. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris 
Berlin 

Hamburg 

Frankfort . . 
Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 
Cafcutta    . . 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


3 
3 
3 
3 

2* 
li 

5 
5i 

^h 

5i 

4i 
4 
3 
4 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25,  1905 
February  25,  1905 

March,  1905 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

February,  1905 

January,  1905 

July  20,  1905 

August  10,  1905 


Open    Market. 


Last 
Week. 


4 
4 


Latest. 


2» 
2i 


3i 

44 


AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


Gold  Reserve . , 

Silver  reserve.. 
Foreign  bills   . . 
Advances 
Note  circulation 
Bills  discounted 


Aug.  7,  1905.    July  31,  1905, 


46,793,041 
12,723,916 
2,500,000 

1,763,083 
66,978,333 
13,690,833 


I 

46,806,500 
12,860.166 
2,500,000 
1. 759. 54 1 
68,183.208 
14,520,041 


July  22,  1905. 


i 
47r237.i25 
12,971,041 
2,500,000 
1,730,958 
64,328,208 
11,549.041 


Aug.  6,  1904. 


i 
48,236,708 
12,563.375 
2,500,000 
1,736,208 
69.005,875 
12,506,666 


NATIONAL   BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities. . 
Note  circulation. . 


Aug.  3,1905- 


i 
4,919,920 

23,282,040 
26,441,280 


Deposits I     3.952,360 


July27,i90S 


i 

4,695.040 
22,701,800 
26,699,760 

2.874.480 


July  20,1905 


i 

4,787.640 
22,506,360 
26,417,760 

2,874.520 


Aug.  4,  1904, 


i 

4,712,000 
21.796,760 
25,028,520 

3,714,200 


Zhc  Jnveetots*  TReview. 
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NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s,) 


specie 

Legal  tenders 
Loans  and  discounts 
Circulation 
Net  deposits 


Aug.  5,1905.  July  29,1905. 


£ 

44,420,000 
17,868,200 

229,240,000 
9,898,000 

239,420,000 


July22,i905.   Aug.6,1904. 


£ 

44,966,000 
18,082,40c 

228,960,000 
9,761,000 

239,940,000 


£      I 
44,038,000  I 

17,821,800 
225,280,000 

9,782,600 
235,480,000 


£ 

54,634,000 

16,838,800 

219,100,000 

7,728,400 

240,840,000 


Legal  reserve  is  25  per  cent,  of  nel  ceposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £2,433,200  against  an  excess  last  week  of 
£3.063,400. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Aug.  7, 1905. 


£ 
47,462,850 
43,047,950 
3,061,000 
64,717,700 
24,204,750 


July  31,  1905. 


£ 
48,042,850 
45,240,000 
3,461,950 
66,0.31,050 
25,929.550 


July  22, 1905. 


£ 
50,268,250 
44,059.900 
2.723.550 
64,903,400 
28,588,100 


Aug.  6,  1904. 


£ 
46,033.950 
37.570,750 
2,706,250 
62,306,350 
23.254.500 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Aug.  ro,  1905.   Aug.  3,  1905.    Julys?,  1905 


£ 

118,242,960 
44,405,160 
19,071,080 
18,861,680 

172.255,640 
10,376,480 
23,754040 


£ 

"7,455.320 
44.395.600 
26,681,400 
19,160,320 

177.107,400 
9,003,480 
24.437.240 


£ 
'17.334.400 
44.404,720 
23.715,520 
18.863,320 
172,442,560 
9.945.240 
27,711,920 


Aug.  II,  1904. 


107,926,840 
44,946,560 
20,590,240 
20,131,120 

166,462.000 

8,511,280 

24,708,000 


Proportion    between    bullion    and  circulation  94J  per   cent.,  against  91}  per 
cent,  a  week  ago. 

BANK  OF  SPAIN   (25  pesetas  to  the  jE). 


Aug.  5,1905. 

July  29,1905. 

July22,i905. 

Aug.6,1904, 

Gold         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 

14.894,727 

22,286,288 

1.750,012 

45,899,437 

21,221,628 

63,322,991 

22,870,543 

3,060,891 

4,175,070 

14.879.754 

22,487,212 

1.729.509 

45.887.293 

21,196,564 

62,977,204 

23,0^5,602 

3,036,682 

4,245,700 

14,872,665 

22,394,925 

1.744. "5 

62,379,127 

21,193,500 

63,083,999 

23,094,820 

2,895,699 

4,356,289 

14.749.659 

20,228,131 

1,571,251 

38,565,261 

21,927,089 

65,866,427 

25,942,778 

2,211,191 

3.913,792 

BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change. 

Discount  and  loans 

Public  stock  and  State  loans. , 

Credits 

Note  Circulation 
Current  account 
Deposits 


J  une  30, 
"905. 


£ 

27,435,520 

623,800 

13,828,960 

8,420,280 

7.151.400 

37,640,320 

4,569.760 

2,408,160 


June  20, 
1905. 


£ 
26,263,240 
742,640 
11.492,720 
8,348,840 
6.800,920 
34.955.080 
4,312,600 
2,729,240 


June  10, 
1905. 


£ 

25,956,120 

653,520 

10,953,200 

8,376,280 

6,388,320 

34,217,280 

3,804,40a 

2,679,800 


June  30, 
1904. 


,    £ 

26, 106,880 
695,160 

11,391,000 
8,449,000 
6,813,960 

34,106,360 
4,159.560 
2,938,760 


BANK 

OF  RUSSIA  (10  roubles  lo  the  £) 

. 

June  8/21, 
1905. 

July  1/14 
1905. 

June23,July6, 
1905. 

July  8/21, 
1904. 

Gold 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted  . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 

£ 
92  090,846 

5.847.125 

35.075,157 

5,444.058 
93.418,323 

55.839,994 
7.315.230 

91,895,618 

5,908,860 

35,577.019 

5,696,976 
92,396,549 

53,665,925 
9.993,458 

£ 
91.475,215 

6,014,354 

35,704,714 

5,705,089 
92,733.593 

53.069,527 
11,129,361 

84.470,956 
8,634,912 

38,515,287 

4,328,250 
67,504,149 

48,441,563 
30,133,491 

OPEN   MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months  „ 

Six  months 


BANK  AND   DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 

».  .)         short  loan  rates 

Bankers'  rate  on  deposits    ... 
Bill  brokers'  deposit  rate  (call)      !. 

,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

..  for  call  loans,..        [, 


Per  cent. 

■•  m-2 

■■        2— 2js 

2f»-^i 


.      2g— 2* 
■      2g— 2I 

Per  cent, 

..  2j 

3 


lj-2i 


Stock  Market   Notes   and   Comments. 

We  really  do  not  know  what  to  predict  about  the 
course  of  stock  markets  for  the  next  few  weeks.  Were 
it  not  for  the  peace  negotiations  now  going  on  it  is 
probable  that  speculation  would  have  been  rather  more 
active  than  it  now  is,  but  as  long  as  the  question  of 
peace  or  war  remains  undetermined  we  can    have   no 


activity  of  gambling  in  any  stock.  Assume  peace  settled 
and  an  outburst  of  buying  zeal  is  almost  certain  to  be 
with  us,  but  we  do  not  think  it  can  last  long,  and  believe 
from  symptoms  visible  to  those  who  look  under  the 
surface  that  in  some  directions  the  favourable  financial 
effects  of  peace  have  already  been  over-discounted. 
Russia  will  require  to  borrow  uncounted  millions  of 
money  the  moment  public  sentiment  has  been  placated 
by  an  agreement  to  cease  fighting,  and  markets  will  also 
have  to  deal  with  an  unknown  multitude  of  projects 
that  have  been  postponed  in  the  hope  of  favourable 
opportunities  for  flotation  when  the  war  is  over. 

In  the  circumstances,  therefore,  we  think  that  inves- 
tors may  do  well  to  imitate  speculators  for  the  time 
being  and  hold  their  hands.  There  is  no  excess  visible 
supply  of  good  securities  on  markets  at  the  present  time. 
Whether  they  are  held  off  by  financiers  or  actually 
absorbed  by  investors,  insurance  companies  and  private 
buyers  are  points  we  cannot  determine,  but  so  far  as  the 
Stock  Exchange  reveals  the  position  the  surplus  of  good 
securities  has  been  swept  away  and  in  the  process 
quotations  have  been  raised  until  they  have  become 
quite  high  enough,  too  high  indeed  if  we  have  dearish 
money  in  the  autumn,  and  higher  quotations  for  floating 
banking  credit  we  certainly  shall  have.  The  indica- 
tions thereof  have  already  become  visible,  and  we  cannot 
hope  to  see  either  our  own  market  or  that  of  New  York, 
let  alone  the  markets  of  France  and  Germany,  carried 
through  the  autumn  without  an  advance  in  current 
quotations  for  loanable  credits.  So  sensitive  is  the 
Stock  Exchange  to  any  change  of  this  kind  that  a  mere 
rise  of  ^  per  cent,  in  the  rate  for  floating  loans  always 
causes  the  price  of  Consols  to  dip,  it  may  only  be  half-a- 
crown  or  even  fifteenpence,  but  back  it  slides. 

We  have  still  nothing  lo  say  about  the  Kaffir  Circus. 
Readers  will  find  particulars  of  the  gold  output  and 
everything  else  relating  to  the  Witwatersrand  mining 
industry  in  other  columns  of  this  issue  and  may  draw 
their  own  inferences. 


The    Week's    Stock    Markets, 

A  Bank  holiday  at  the  beginning  and  mining  con- 
tango day  to  wind  up  with  does  not  indicate  a  week 
of  great  Stock  Exchange  activity,  and  since  the  re- 
opening on  Tuesday  trading  has  been  at  a  very  low 
ebb.  Just  at  the  start  the  mood  seemed  fairly  cheerful, 
but  absence  of  business  and  the  knowledge  that  some 
time  must  probably  elapse  before  any  news  can  come 
concerning  the  progress  of  the  peace  negotiations 
brought  about  a  rather  uncertain  tendency  towards  the 
close.  The  sudden  tightening  in  the  money  market 
also  had  a  slightly  adverse  influe.nce,  and  it  can  now  be 
taken  for  certain  that  those  who  predicted  a  summer 
boom   have   badly   missed   the  mark.     Wearisome   in- 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price, 


9>}l 

90J 

looi 
954 

101 

99i 
99| 

1015 

308 

109 
99i 
854 


M 
871 
86» 
99i 

^, 

96! 

974 

98^ 

971 

297 

105 

804 
658 


89i 

92g 
looj 

99 
100 

1054 
97| 
8i| 
65I 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week 


Consols  (24  p.c.  Money) 
Do.      Account  (Sept.  1) 

24  p.c.  Stock  red.  1905  , . 

Excheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2|)     . . 

Local  Loans  (3)    . . 

National  War  Loan  (2f  p.c.) 
Do.      Account  (Sept.  i) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (g  p.c.) 

India  34  p.c  Stck.  red.  1931    , 
Do.   3    p.c.  Stck.  red.  1948 
Do.   2i  p.c.  Stck.  red.  1926 
Do.  3}  p.c.  r 


.  Rupee  Paper 


90} 

9oi 

8gi 
loog 

924 
1004 

99 

99 
100 
3014 
i05i 

97i 

82 

664 


Price 

this  week. 


activity  while  the  plenipotentiaries  at  Portsmouth,  New 
Hampshire  do  their  work  is  a  much  more  likely  con- 
dition of  affairs  than  a  boom.  Consols  fluctuated 
within  the  narrowest  margin,  and  after  a  very  slender 
business  finished  slightly  worse.  Annuities  were  also 
a  little  dull,  but  other  British  Funds  just  rested  at  pre- 
vious figures.  Declines  of  i^  in  Leeds  2^  per  cent, 
and  of  I  in  Cardiff  3  per  cent,  were  the  only  incidents 
worth  mention  in  the  Home  County  and  Corporation 
list,  while  the  few  movements  amongst  colonial  in- 
scribed stocks  were  favourable. 


August  12,   1905. 


Zhc  Jnvestors'  TRevtew. 


207 


Althoug^h  dealing's  were  extremely  small  both  on  this 
side  and  on  the  Continent,  Foreign  Government  bonds 
kept  up  well,  the  only  uncertain  spot  amongst  leading 
issues  being  Japanese,  which  at  one  time  were  flattened 
a  little  by  despondent  talk  regarding  the  probable  out- 


Highest  and       Last 

Lowest         Carrying 
this  Year,      over  Price. 


FOREIGN   BONDS. 


Price 
last  week. 


Price 
this  week. 


9oi 


Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.   Rly. 
Do.       6  p.c.  Funding 
Do.        B.  A.  Water  5  p.c 
Do.       4  p.c.  Rescission 
Do.       4  P-c.  1897 
Do.       /  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Min;is  Rail 
5  p.c 

Do.  5  p.c.  Funding    . . 

Do.  4  p.c.   Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4^  p.c.  1885 

Do.     4*  p.c.  1886 

Do.     44  P-c-  1895 

Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do,      4^  p.c.  1898,  Gold 

Do.     5  p.c.  Imp.  Rail. 
Costa  Rica  A 

Do.  B 

Colombian  External 
Cuba  5  p.c.  1904  . . 
Egypt  Unified  4  p.c. 

Do.    3i  p.c.  pref. 

Do.  4j  p.c.  State  Domain 
German  3  p.c. 
Greek,  1884 

Do.     Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding  .. 
Hungarian  4  p.c.  i88i    . . 
Italian  5  p.c. 
Japan  5  p.c. 

Do.  New 

Do.  4  p.c.  sterling 

Do.  6  p.c. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . , 
Turks  3i  p.c.  Tribute    . . 

Do.  4  p.c.  Detence 

Do.  4  p.c.  Uailied 
Uruguay  3i  p.c 

Do.        5  p.c 

Venezuelan,  1881 . . 


loii 
loc^ 
102 

lOI 
92 

goi 

90} 

103* 

m 

100 
1043 


1 00  J 

95 

96 

?L 

lOOA 

94* 
105 
104 

io4Xd 
56 

47 

441 
108 
105J 
I02i 

104 

89 

54i 

Ik 

54 

96* 
104J 
ioo| 
ioo| 

88| 
103J 
104 

66i 

88 

8ixd 

908 
102 
104 

sg 

7iixd 

96J 

49 


loi 
100 
102 
loi 

9li 

90 

90 

I03i 
89 

lew 
I04i 

881 
looj 

95 

96 

95 
101 

95 
105 
104 

93i 
104 

55 

45 

44i 
108* 

losi 

102^ 

104 

\ 

54i 
54i 
43i 
54 
96i 
I04i 
looi 
lolj 
88 

I03ja 
104 

69 

88^ 

8ixd 


104 
89J 
7-4 
98 
48i 


come  of  the  peace  negotiations.  Even  these,  how- 
ever, picked  up  with  other  things  at  the  end,  and 
nearly  all  bonds  dependent  upon  Paris,  such  as  Rus- 
sians, Spanish,  Turkish,  and  Portuguese,  were  dis- 
tinctly firm,  especially  the  first  named  ;  a  report  that 
Russia  is  about  to  issue  a  further  5  per  cent,  loan  for 
;^20, 000,000  attracted  no  notice.       Greeks,   however. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


145 

137 

J65 

i52i 

I3'i 

118 

120 

III 

S3* 

338 

381V 

94 

90 

865 

78i 

>7.fe 

t5l 

47* 

38 

62 

5< 

343 

288 

;8i 
01!. 

I5i 
834 

108 

looj 

42 

i*. 

•45: 

1374 

55! 
49; 

5S 

41 

1121 

106 

100 

90 

4Si 

35 

71 

65 

70 

62i 

t^ 

76 

43 

M4l 

leoj 

1474 

94i 

86 

»34 

123 

58i 

48J 

171 

■56 

% 

105 
5=4 

137 

I59i 
119 
112 
78J 
33g 
91 
79 
158 
394 
5-4 
31 
164 

84 

101 

33i 
I£8 

454 
lo6i 

91 

364 

69 

62J 

79 

434 
>344 
1474 

88 
"34 

524 
161 
109 

544 


Brighton  Ordy.  (sg  p  c.) 
Do.      Pre<  (6  p.c.)    . . 
Do.      Def.  (5i  p.c.)  . . 
Caledonian  Ordy.  (35  p.c.) 

Do.        Pref.  (3  p.c.) 

Do  Def.  (J  p.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c. 

Chatham  Ordinary 
City  and  South  London  (24  p. 
Furness  (|  p.c.)    . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Pref.  Ord.  {4  p, 

Do.         Def.  (I)      .. 
Great  Western  {54  p.c). . 
Highland  (if  p.c.) 
Hull  and  liarnsley  (ij  p.c.) 
Lane,  and  Yorits.  (3g  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District    . . 
Midland  Pref.  (24  p.c.)  . . 
Do.    Def.  (24  p.c.)     .. 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (ijp.c.) 
North-Eastern  (sg  p  c.) .. 
North-Western  (55J  p.c.) 
South-Eastern  Ord.  (2J  p.c.) 

Do.  Prel.  (44  p.c.) 

Do.  Del. 

South- Western  OrcJ.  (6  p.c.) 

Do.      Pref.  (4  p.c.i 

Do.      Det.  (2  p.c.) 


Price 
last  week. 


Price 
this  week. 


c.) 


135 
157 
ijg 
112 

79 

34 

91 

??l 
39 

52 

3oi 

16 

82i 

loo| 

33* 
>374 

534 

45 
1054 

9' 

694 
634 
791 
44f 

>35i 

■49 
86 

124 
53 

I6t4 

109 
544 


American  loans,  but  Peruvians  fell  back  a  little,  after 
being  better,  and  in  the  Central  American  division 
Costa  Rica  suffered  a  sharp  relapse.  Venezuelans  were 
also  heavy,  but  Guatemalans  were  made  the  subject  of 
a  lively  gamble,  causing  them  to  close  higher  along 
with  Colombians. 

Speculation  in  Home  Railway  ordinary  stocks  seems 
to  have  ceased  for  the  present,  so  many  of  the  leading 
operators  being  away,  and  since  the  amount  of  public 


Highest  and 

Low*  St 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


102 

1 04  A 
97* 
46I 

I73i 
273 

*n 

38A 
77S 
58J 
156 
l4oi 
24H 
140* 
77i 

94 
414 


46 

43i 
59S 

974 

Il6ft 

984 

184 

37J 

694 
■33 
1024 
1 08  J 

■94 

99 
107I 

97 

4&ft 
107 


87i 
105 
116 
100 
53| 
■  834 
3^4 
884 
47 
85I 
744 
■73 
■5-i 
28i 

■484 

88 
96 
53i 
72} 

sn 
48 

47 
65l 

334 
101 

■3^i 
100 

■9 
394 
73 
■£64 

I09i 

22g 

looi 

IIO§ 

I0I4 
5^ 

1084 


Atchison  shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5). . 
Erie    Shares         ..        ., 
Do.  Prefd.  (4)    .. 
Do.  2nd  Pref.     .. 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    .. 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific  . . 

Southern    

Do.  Prefd.  (5)  . . 

Union  Pacific  (4)  . . 

Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  StK. 
Do,  Guar.  (4)    , . 

Do.  1st  Pret.  (5) 

Do.  2nd  Pret,  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 


Price 
last  week. 


894 
1054 

■  i7i 
101 

564 

■  85 
32I 


Price 
this  week. 


47i 

86; 

76* 
■754 
15" 

294 
■  5^ 


96 

543 

73i 

53J 

48 

47 

66i 

348 
lot 

'3i4 
1004 

20 

414 

73 

■57i 
108 
no 

22J 
102 
III 
1024 

io84 


support  is  insufficient  to  sustain  quotations,  the  market 
has  a  rather  forlorn  apjjearance.  Traffics  generally 
were  regarded  as  satisfactory,  although  comparison 
was  rendered  somewhat  difficult  by  the  lateness  of  the 
Bank  holiday,  and  prices  on  the  whole  may  be  de- 
scribed as  steady.  Some  little  weakness  developed 
at  one  time,  Leeds  and  North-Western  being  affected 
by  the  possibility  of  a  strike  in  the  cotton  industry,  but 


Highest  and 

Last 

Lowest 

Carrying 

this  Year, 

over  Price. 

FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com. 

pleted  year  are  given  in 

parentheses.) 


221 
319 

■  ■5j 
125 

844 
I48| 
1303 

■  30i 
Ii84 

■09I 

mi 

108 

1684 

1084 

■  354 
90 

107 

94 

70, 

332 

7 

I2| 

■074 

6* 
7oi 
96J 

1104 

108 
294 

i2ii 

57 
694 

■  44 

■98 
201 
■  76 


128 

204 

■444 

105 

■  ■44 

■■34 

122 

77 

84 

■.348 

142 

127 

129 

117 

127 

108: 

■  ■7i 

99 

108 

ioi4 

108 

92S 

99 

161 

■644 

I03i 

107 

121>S 

1324 

79 

84 

loi 

■054 

88 

924 

58 

64J 

2| 

28 

54 

6f 

■  0^ 

■■a 

■044 

— 

72 

86 

5 

58 

5t^ 

68J 

86; 

94 

108 

104: 
■9l 

238 

'n 

■  ■4i 

454 

484 

■01^ 

■  4 

164 

184 

I7« 

■97 

■674 

■  (7) 


Antofagasta  do).. 

Do.  Def.  (15) 

Argentine  Gt.  West.  (6) 

Do.       Prfd.  (5) 
Bahia  Blanca  Prefd. 
B.  Ay.  Gt.  Southern  Ord 

Do.  Prefce(5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       ist  Pref.  (5)  , , 

Do.  do.     2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (6)    . . 
Do.  do.       Deferred  (6) 

Do,  do.       Pref,  Stk,(7) 

Do.       Rosario  Deb.  Stk,  (4) 
B,  Ay.  Western  Ord.  (6) 
Central  Uruguay  {3) 
Cordoba  and  Rosario  Deb, 
Cordoba  Central  Deb.  (4)  (Cen 
Nth.  Sec.) 
Do.  Income  Deb.  Stk,  (34)    .. 

Costa  Rica  (i)       

Cuban  Central    ,. 

Do,    Pref.  (54) 

Do,    Deb,  (44) 

East  Argentine  4}) 
Interoceanic  of  Mexico  Pref,  .. 

Leopoldina  (3) 

Do.    Deb,  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do,  "B"(6).. 

Mexican  Ord.  Stk 

Do,      1st  Prel,  (54) 

Do,    2nd  Pref, 

Mexican  Southern  (24)  . . 

Nitrate  Ord,  (5J) 

Ottoman  (Smyrna  to  Aidin)  (4) , 
San  Paulo  Brazilian  (12) 
United  of  Havana  Ord.  Stock  , 


Price 

Price 

last  week 

this  week. 

2iixd 

212 

3i7xd 

3i7xd 

■■54 

1 164 

■23 

123 

84 

84 

142 

Hi 

■295 

130 

129 

130 

iioxd 

li6xd 

108 

108 

1084 
994 

109* 

loIA 

■65 

166 

108 

1084 

■334 

■344 

88 

88 

108 

lo8 

924 

9'i 

66 

66 

2i 

tl 

68 

12 

12 

io5xd 

io5xd 

88 

83 

6 

5i 

69 

694 

94 

94 

109 

109 

106 

106 

'44 

24: 

■■5 

115 

46 

46 

54 

54 

■  4 

■4 

.84 

18 

201 

201 

■73 

176 

proved  an  exception  on  some  profit  taking  after  the 
recent  rise.  Chinese  issues  never  stirred,  and  there 
was  practically  nothing  going  on    in   leading    South 


the  losses  were  partially  recovered  before  the  close  and 
quotations  ended  much  where  they  began.  The 
"  heavy  "  stocks  were  the  strongest,  perhaps,  and 
Scotch  issues  attracted  a  certain  amount  of  support. 
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Some  of  the  leading-  \\"all  Street  professionals  seem 
to  be  making  a  desperate  eflort  to  impart  an  appear- 
ance of  activity  and  strength  to  the  Yankee  market, 
and  while  we  were  at  play  on  Monday  indulged  in  a 
bold  demonstration.  Gates,  Morgan,  the  Standard 
Oil  interests,  and  sundry  other  manipulators  were  sup- 
posed to  be  bullish,  and  prices  were  lifted  with  con- 
siderable vigour,  so  that  when  our  market  resumed  on 
Tuesday  a  disposition  was  shown  to  keep'  the  game  up, 
although  the  amount  of  local  business  passing  would 
hardly  provide  Bank  holiday  expenses.  New  York 
lent  further  aid,  and  after  some  reaction,  due  to  profit 
taking,  carried  values  a  little  higher,  investment  things 
like  Milwaukee,  Illinois,  and  New  York  Central,  as 
well  as  Eries,  Atchison,  Missouris,  Southern  Pacifies, 
and  Unions  being  particularly  prominent.  Next 
came  a  pause  pending  the  publication  of  the  Govern- 
ment monthly  crop  report,  a  "  bear  "  raid  in  New 
York  meanwhile  providing  a  little  excitement,  but  the 
figures  were  considered  quite  satisfactory,  and  quota- 
tions were  soon  moving  upwards  once  more  under 
the  lead  of  Illinois,  which  jumped  several  dollars. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrjing 

over  Price 


53 
17 


'in 
S4/9 


9/6 

5i 

<95 

14/- 

=s/- 

6 

4 
26/6 
108 

24/- 


10/3 

17/9 

103 
68 
43i 

104 


9i 

34| 

lOdf 

24 


106 

13 
J47 

14 
108 

J4 
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MISCELLANEOUS. 

(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Price 
last  week. 


Price 
this  weelt. 


Allsopn  Ordinary 

City  ot  London  Ord 

Guinness  Ord.  Stock  (20) 
Ohlsson*s  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (22) 
Thrclfall's  Ord .  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  .. 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3l) 

Aerated  Brcid  (30) 
Apolliiiaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5J) 
Bradford  Dyers  Ord.  (7) 
British  WestlnKhoiise  Pref.    . . 
Brunner  Mond  (^5) 
Callender's  Cabte  Ord.  12J)  .. 
Calico  I^rintcrs  Ordinary  (2^) .. 
Coats  Ordinary  (20) 
Do.    Prtf.  Ord.  (20)      . . 
Eng.  Sewine  Coiton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (3)    . . 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (5J) 
Do.  Debenture   (4J) 

Ltpton  Ordinary  (7) 
Lyons,  1.  &  Co.  (30) 
Nelson  J  ames  Ordinary  (to)   . . 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stocit 

Do.  Pref.  Stock  (6| 

Egyptian  Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4p.c.Cum.Pf.  (i^) 

Do.       Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (II) 
CharingCross&StrandElec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Light  &  Coke  Ord.  Stk.  (4I) 
South  Metro.  Gas  Ord.  (5j)    .. 
ArmstronK,  Whitworth  (15)     .. 
Babeock  &  Wilcox  Ord.  (20)    . . 
Brown,  ].,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.  (7J) 
Pease  &  Partners  Ordinary(3) . . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (i2i)  . . 

Cunard  Steam 

Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pret.  Ord.(25) 
Do.  Def.  Ord.     . . 

East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5)  .. 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord.(8) 
London  General  Omnibus  (8) 
London  United  Trams  Pref.  (j) 


Canadian  Pacifies  were  heavy  throughout,  and  Grand 
Irunks  had  a  drooping  tendency  until  the  traffic  was 
published,  showing  a  gain  of  over  ;£:i3,ooo  against  the 
j;t6,ooo  looked  for,  when  they  revived,  but  only  to  a 
fractional  extent.  In  fact,  dealers  were  waiting  for 
the  half-yearly  statement,  which  came  to-day  (Friday), 
and  as  the  display  was  fully  up  to  expectations  final 


figures  were  decidedly  good.  Including  balance  brought 
in  the  available  surplus  is  ;^'29i,6oo,  which  enables  the 
directors  to  meet  the  dividends  on  the  guaranteed  and 
first  and  second  preferred  stock  with  ;^7,400  to  next 
account. 

Dealing  was  quiet  even  in  the  Foreign  Railway  mar- 
ket and  there  is  nothing  of  a  sensational  character  to 
report.  Antofagastas,  for  example,  were  only  i  or  2 
up  and  United  of  Havana  preference  .scarcely  changed 
on  balance.  Rosario  ordinary  stock  was  the  most 
active  in  the  Argentine  list,  but  the  improvement  in 
price  was  slight,  other  issues  less  freely  dealt  in  show- 
ing rather  larger  gains.  North-Eastern  preferred  and 
one  or  two  Cordoba  Central  stocks  were  exceptionally 
a  little  lower.  Brazilian  securities  kept  steady  or  ended 
a  little  higher,  while  Mexicans  were  dull  despite  a 
satisfactory  traffic. 

Miscellaneous  markets  were  idle  and  dull  and  present 
nothing  of  particular  interest.  Brewery  issues  were 
all  flat  again,  particularly  AUsQpps  on  the  disastrous 
report,  other  issues  to  go  down  being  Watney  Combe, 
City  of  London,  Lion,  Parker's,  Burslem,  and 
Showell's.  Guinness  also  fell  10  on  the  further  reduc- 
tion in  profits,  but  Smith,  Garret  ordinary  and  Meux 
preferemfe  were  exceptionally  firmer.  Catering  things 
usually  held  their  prices,  but  .Spiers  and'  Pond  fell  to 
under  2,  Sweetmeat  Automatic  and  Schweppes  deferred 
had  a  rather  better  tendency,  James  Nelson's  Meat 
shares  kept  steady,  and  Impyerial  Cold  Storage  re- 
covered. Some  weakness  developed  in  Textile  shares 
on  strike  fears,  but  Iron  and  Steel  things  were  firm 
and  Nitrates  displayed  a  little  irregularity.  Hudson's 
Bays  were  lifted  to  71,  closing  slightly  lower.  Chinese 
Land  and  Exploration  kept  dull  and  Hyderabad 
(Deccans)  just  maintained  previous  figures.  Millwall 
Dock  preferred  stcxrk  further  dropped'  2,  but  the  ordi- 
nary was  steady,  and  London  deferred  closed  rather 
better.  Telephone  preferred  and  deferred  were  strong 
on  the  passing  of  the  purchase  agreement  by  the  House 
of  Commons,  Gas  Light  stock  again  went  up,  while 
London  General  Omnibus  was  heavy  on  the  traffic  de- 
crease and  North  Metropolitans  fell  a  fraction  on  the 
statement  in  the  report  regarding  the  probable  return 
to  the  shareholders  when  the  County  Council  takes 
over  the  system.  London  Coliseum  shares  fell  £1  on 
adverse  reports  concerning  the  business,  but  part  of 
the  loss  was  subsequently  recovered. 


Hardly  any  change  occurred  in  stock  markets  to-day. 
Some  people  have  been  trying  to  deal  in  September 
options  in  Japanese  bonds,  but  without  much  success, 
the  truth  being  that  speculation  of  all  kinds  will  re- 
main paralysed  until  it  is  seen  what  comes  of  the  peace 
conferences.  .Some  little  excitement  was  caused  in  the 
Trunk  market  by  the  dividend  announcement,  which 
stimulated  buying  on  the  theory  that  since  a  year  ago 
the  directors  did  not  venture  to  pay  anything  on  the 
earlier  preferences,  whereas  they  now  give  them  the 
full  half-year's  dividend  with  something  over,  it  might 
be  within  the  bounds  of  probability  that  at  the  end  of 
the  year  the  third  preferred  would  receive  2  per  cent. 
The  mining  account  is  being  settled  in  the  usual  listless 
way,  with  prices  steady  and  contangoes  unchanged  ; 
in  fact,  all  markets  were  steady  to-night,  with  just 
another  slight  decline  in.  Consols  due  to  the  further 
advance  In  money  rates. 


Samuel    Allsopp    and    Sons. 

It  is  impossible  to  peruse  the  annual  report  of  this 
terrible  derelict  without  a  feeling  of  despair,  sharpened 
almost  to  vindictiveness,  against  the  men, '  late 
directors,  who  squandered  the  company's  money  by 
hundreds  of  thousands  of  pounds  and  then  deserted  it, 
afraid  to  face  the  just  wrath  of  the  victimised  share- 
holders. Small  wonder  is  it  that  in  their  indignation 
some  of  the  proprietors  are  still  disinclined  to  allow  the 
past  to  be  quietly  buried,  and  at  the  ensuing  general 
meeting  a  motion  will  again  be  brought  forward  for 
the  appointment  of  a  committee  for  further  investiga- 
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tion  of  the  affairs  of  the  business  from   1894  to  1900, 
the  jxjriod   during  which    so  much   capital   was   lost, 
literally  thrown  away   in   a   policy  of  reckless   waste. 
Needless  perhaps  to  say  the  directors  deprecate  any 
such  action,  pointinef  out  that  the  whole  matter  was 
investigated  when   the  present  board   was  constituted 
in   1900,   the  conclusion  being  come  to  that  no  legal 
action  should  be  taken,  but  the  latest  report  must  be 
\ery  trying  to  the  tempers  of  those  not  blessed  with 
such  conveniently  short  memories.      The  position  in- 
deed seems  absolutely  hopeless,  and  we  have  the  dismal 
satisfaction  of  knowing  that  our  prophetic  utterances 
of  a  year  ago  are  being  borne  out  to  the  letter.     Apart 
altc^ether    from     the    deplorable      condition     of    the 
finances  there  is  now  no  doubt  at  all  that  business  is 
being  irrecoverably  lost,   the  last  three  annual  state- 
ments all  making  mention  of  a  drop  in  sales,  and  now 
the  directors  blurt  out  the  truth,   admitting  that  the 
falling  off   is  very  largely   due   to  the  increasing   re- 
-strictions  in  the  purchase  of  Burton  beers  placed  on 
their  tenants  by  London  and  provincial  brewers.     The 
latest   shrinkage   made   known,    7   per  cent.,    is   very 
serious  indeed,  and  has  led  to  a  further  decline  in  gross 
profits  of  ;^i8,205  to  ;^3i8,3og,  making  a  loss  in  two 
years  of  over  ;£'43,ooo,  while  to  add  to  the  misery  the 
net    interest    received    is    down    almost    ;£^5,ooo    to 
;^i3,668,  on  top  of  a  shrinkage  shown  a  year  ago  of 
;£"7,200.      Dividends    on    investments,    too,    are    over 
;^3,ooo  less  at  ;£^8,695,  despite  a  large  increase  in  their 
amount — a   matter   which   requires    full   explanation — 
rents  gave  ;!£J^37,479  and   transfer  fees  ^204,  so  that 
notwithstanding  a   transfer  from   the  guarantee  fund 
and   income-tax   returned,    the  two  together  reaching 
_;^6,ooo,  the  total  revenue  drops  ;^24,459  to  ;^348,355. 
At  the  last  annual  meeting  some  of   the  expyenditure 
items  were  very  severely  criticised.     The  board  now 
retorts    by    adding    together     the    general     expenses, 
salaries,   advertising,    Burton    and    agency   travelling 
outlay  and  incidental  expenses  instead  of  stating  them 
separately.     The  whole  amount  to  ;^i86,6og,  a  reduc- 
tion so  far  as  we  can  gather  of  about  ;^i  1,000,  which 
seems  nothing  to  be  ashamed  of,  and  we  suppose  the 
idea  is  to  conceal  the  items  in  which  the  saving  has 
Tjeen  effected.     How  much  less  was  spent  on  advertis- 
ing?    Unhappily  bad  debts  written  off  and  reserve  for 
doubtful   debts,    loans,   &c.,    require   ;^6,20o   more   at 
^14,211,   loss    on    houses    under    management    was 
;^2,oo2,   depreciation  was   allowed   to  the  amount  of 
;£^i 2,403,  and  repairs  took  ;^27,374,  the  outgo  under 
all  heads  being  ^^273,010,  and  leaving  the  net  revenue 
^^10,380  worse  at  ^111,345.      In  two  years  this  net 
profit   has    fallen   ;£'4i,545,    the   amount   for   the   past 
twelve  months  being  insufficient  by  ;£^4i,o38  to  meet 
the  fixed  charges,  that  is,  interest  on  debentures  and 
trust  certificates,  ;^2,442  written  off  expenses  of  con- 
version of  the  latter  and  ^^5,851    required  as  further 
provision  against  old  loans.     This  loss  added  to  the 
iebit   of   ;£ri4,889   brought   forward   brings    the   total 
deficiency  to  ;^5.S,928,  and,  of  course,  neither  the  pre- 
lerence  stock  of   ;^i,  100,000,    the  ordinary    stock   of 
7770,000,    nor   the   income   certificates    of    ;^"g9,ooo, 
issued  for  unpaid  preference  interest,  receive  any  return 
I'hatever.      How  is  it  all  going  to  end?      Remember 
ethat  ;^2,5i6  was  added  to  the  business  premises  and 
fplant   during   the   twelve    months,    making    the    total 
7891,423,    while    the    only    depreciation    allowed    was 
ri^3>-53   written   off   the  lager  plant.      Freeholds   and 
easeholds  were  increased  by  ;^40,666  and  reduced  by 
|;^g,  149,  being  the  depreciation  on  leaseholds,  leaving 
the  item  at  the  enormous  figure  of  ;£ri,4i5,472,   just 
la  little  less   than   the  utterly   valueless   goodwill   still 
tstanding   at   the   preposterous    total     of    ;^i,43i,988. 
lat  must  have  meant  fine  plunder  at  one  time.     Mort- 
gages have  l>ecn  increased  a  little  to  /,'82,6oo,  and  the 
Kotal  floating  liabilities  amount  to  ^^448, 492,    includ- 
Rng  ^211,149  borrowed  on  the  security  of  ^345,900 
P4  per  cent,   debenture  stock.     On  the  other  side  cus- 
tomers' balances  and  other  debts  are  somewhat  less 
^t  ;^368, 172,  and  over  ^^100,000  of  trade  loans  have 
"been  called  in,    bringing   them,  down    to   ^472,403 — 
against  this  there  is  a  reserve  of  ;£J'89,887 — but  sundry 


investments,  as  already  stated,  are  up  from  jC2^^,y2~, 
to  ;^3i5,98o.  General  utensils  are  down  again  to  the 
figure  of  two  years  ago,  ;^235,900,  a  drop  of  ;^i5,8oo. 
Stocks  are  lower  at  ;^386,834,  and  cash  has  tumbled 
from  7^114,104  to  ;^8i,287. 


MINING  NOTES  AND    NEWS 

•,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  a?td  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Being  the  fag-end  of  a  nineteen-day  account,  witii  carry-over 
day  yesterday  (Friday),  nothing  was  to  be  hoped  for  iu  the  way 
of  additional  business  in  the  Kaffir  Circus,  either  on  the  part 
of  the  public  or  the  professionals.  The  latter,  of  course,  axe 
only  too  eager  to  do  something  if  there  were  the  possibility  of 
receiving  the  slightest  encouragement  and  support  from  out- 
siders, but  as  the  public  ^re  as  indifferent  as  ever  and  nothing 
will  tempt  them  to  buy  a  Kaffir  share  of  any  description  the 
market  is  in  a  state  of  depression  and  weariness.  Dealers  seem 
thoroughly  hopeless  and  dispirited  and  dejectedly  talk  of  a  fur- 
ther decline  in  prices.  At  the  same  time  they  have  been  looking 
forward  with  a  desperate  hope  to  the  publication  of  the  Rand 
output  for  August,  a  satisfactory  increase  being  anticipated,  but 
as  previous  increases  have  failed  to  draw  in  the  public,  what 
likelihood  is  there  that  they  will  flock  in  next  week?  Profes- 
sionals themselves  see  little  probability  of  it,  but  like  desperate 
gamblers  they  cling  tenaciously  even  to  a  forlorn  hope.  Quota- 
tions, therefore,  have  again  weakened  all  along  the  line,  though 
in  no  direction  has  the  decline  been  other  than  fractional.  It  is 
announced  that  the  number  of  Chinese  employed  on  the  Rand 
on  the  8th  ult.  was  41,299.  Since  that  date  1,913  coolies  have 
arrived  by  the  Ikbal,  59  died  during  July  and  12  were  repatriated. 
The  total  number  in  the  country  at  the  end  of  July  was  43,141, 
whilst  the  steamer  ICatherine  Apcar  is  on  the  seas  with  an  addi- 
tional 1,827.  In  the  diamond  group  conspicuous  weakness  has 
been  shown  by  Premier  deferred  and  preferred,  though  De  Beers 
and  Jagers  have  been  steady. 

Rhodesians  have  been  neglected  and  prices  have  receded  in 
this  section  also.  This  market  has  received  another  blow  in  the 
shape  of  the  circular  issued  by  the  directors  of  the  Jumbo  Com- 
pany. In  his  report  Mr.  Piper  says  he  is  of  the  opinion  that  a 
secondary  dyke- intrusion  in  the  Jumbo  Kxtension  ground  third 
level  has  temporarily  caused  trouble  and  until  the'Umits  of  this 
dyke  have  been  proved  the  future  of  the  mine  in  depth  must  be 
looked  upon  as  unproved.  But  six  months'  prospecting  work 
should  indicate  something  and  in  the  third  level  some  prospecting 
crosscuts  north  havei  already  given  encouraging  indications. 
Some  good  assays  have  been  obtained,  he  adds,  in  the  deepest 
point  in  the  mine,  but  the  same  intrusive  dyke  is  showing  in  the 
shaft  at  present  and  must  be  passed  through  before  any  definite 
statement  can  be  made. 

In  the  Egyptian  section  Nile  Valleys  continue  prominently 
weak,  owing  majnly  to  the  impression  made  by  the  announce- 
ment that  Mr.  J.  B.  Robinson  has  not  exercised  his  option  on  the 
unissued  shares,  which  the  directors  are  offering  to  the  share- 
holders at  par.  The  company's  return  for  July  was  published 
on  Wednesday  evening,  from  which  it  appears  that  the  yield, 
apart  from  the  specimen  stone,  averaged  less  than  7  dwts.  per 
ton.     Other  shares  have  been  weak  in  sympathy. 

Several  West  African  shares  have  been  marked  down  a  frac- 
tion or  so,  but  quotations  amongst  West  Australians  have  been 
mostly  in  favour  of  holders,  prices  being  pushed  upwards  on  the 
cables  from  one  or  two  mines  showing  promising  developments 
at  depth,  which  may  greatly  prolong  the  lives  of  the  mines,  par- 
ticularly the  Great  Boulder  Proprietary  and  the  Golden  Horse- 
shoe. On  the  other  hand.  Great  Kingalls  have  been  dull.  A 
cablegram  from  the  Sulphide  Corporation  states  that,  so  far,  in- 
vestigation indicates  that  no  damage  has  been  done  to  the  ore 
body  by  the  "creeps"  in  the  Central  mine,  but  gangways  were 
broken  in  the  working  stopes  and  the  mullock  pass  was  cut  ofi. 
It  is  hoped,  however,  that  the  extraction  of  ore  will  be  resumed 
early  in  September  from  the  new  shaft,  and  that  the  available 
working  faces  will  then  produce  2,500  to  3,000  tons  per  week, 
while  the  gangways  are  being  opened,  and  a  gradual  increase  is 
looked  for  until  the  mullock  arrangements  are  completed  in 
about  three  or  four  months. 

In  the  miscellaneous  group  Esperanzas  have  been  in  demand 
and  El  Oros  have  strengthened  in  sympathy.  One  or  two  of 
the  leading  Charters  Towers  shares  have  also  improved.  Amongst 
Indians  Balaghats  and  Ooregums  have  moved  higher.  As  a 
consequence  of  the  continued  strength  of  the  metal  market  Rio 
Tintos  and  Cape  Coppers  have  further  risen. 

Transvaal  Gold  and  Labour  Retvrns. — The  monthly  return 
from  the  Transvaal  Chamber  of  Mines  shows  that  the  gold  out- 
put for  July  of  the  mines  on  the  Witwatersrand  amounted  to 
401,121  ozs.  of  fine  gold,  and  of  those  of  the  outside  districts, 
18,384  OES.,  a  total  of  419,505  ozs.,  valued  at  ;^i,78i,944,  against 
412,317  ozs.,  worth  ;^i,75i,4i2  in  June,  being  increases  respect- 
ively of  7,188  ozs.  and  ^30,532.  Though  this  is  a  fresh  record, 
it  does  not  show  progress,  the  daily  average  being  13,53.!  ozs., 
against  13,743  ozs.,  to  say  nothing  of  the  fact  that  the  Nigel 
Deep  commenced  to  crush,  and  gave  2,160  ozs.,  whilst  the 
Worcester,  which  evidently  made  no  return  for  June,  contri- 
buted 1,432  ozs.  Thus,  of  the  increase  of  7,188  ozs.,  50  per  cent. 
came  from  two  mines.     The  labour  returns  show  a  net  loss  of 
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natives  of  2,315,   at  a  total  of  91,673  "boys."     On  the  other 
hand,  the  number  of  coolies  at  work  was  43.'4i.  compared  with 

41.299-  ,  , 

Wemmer  Gold  Mining  Company. — An  ominous  statement  nas 
just  been  issued  from  the  head  office  of  this  famous  outcrop  company, 
explaining  the  decrease  in  the  profits  as  due  to  the  fallmg  off  in 
the  grade  of  the  ore  sent  to  the  mill.  It  is  impossible  to  say,  the 
directors  add,  whether  or  not  the  reefs  have  permanently  deterior- 
ated. This  doubt  isserious,  especially  as  the  directors  have  decided 
not  to  pay  a  dividend  for  the  half  year  to  the  end  of  June.  They 
desire  to  husband  their  resources  against  possible  unhappy 
contingencies.  Such  news  as  this  must  be  considered  sensational 
and  is  likely  to  further  depress  the  already  dispirited  Kaffir 
circus. 

HoNANZA  Company.— In  the  mine  report  for  June  issued  by 
this  company  the  following  note  is  appended: — "A  letter  has 
been  received  from  Mr.  Spencer,  the  late  manager,  pointing  out 
that  certain  passages  in  the  chairman's  speech  at  the  annual 
meeting  held  in  March,  1904,  are  liable  to  give  the  impression 
that  the  revised  figures  that  were  then  laid  before  shareholders 
dealing  with  the  estimated  shorter  life  and  smaller  profits  were 
arrived  at  by  the  engineers  of  Messrs.  H.  Echstein  and  Co., 
without  the  assistance  or  knowledge  of  Mr.  Spencer.  The  board, 
therefore,  wishes  to  make  it  clear  that  the  drop  in  the  value 
of  the  mine  was  in  the  first  place  reported  by  Mr.  Spencer  him- 
self to  the  directors  in  1903."  As  one  or  two  readers  have 
written  us  asking  whether  the  shares  are  worth  buying,  we  may 
recall  what  the  chairman  said  at  the  meeting  on  March  9  last. 
He  then  thought  it  might  be  possible  to  do  some  milling  for  a 
few  months  in  1906,  but,  of  course,  past  profits  cannot  be 
maintained  over  that  period.  Not  only  will  lower  grade  ore  have 
to  be  dealt  with,  but  only  a  limited  number  of  stamps  can  be 
run.  "  A  time  will  come,"  he  added,  "  when  the  margin  of  profit 
will  be  so  small  that  it  will  be  advisable  to  consider  the  question 
of  selling  the  plant  and  mining  rights  to  some  adjoining  pro- 
perty." Rorehole  tests  have  been  made  to  see  if  the  low  grade 
main  reef  in  the  property  can  be  made  payable,  for,  if  so,  it  would 
greatly  prolong  the  mine's  life,  though  it  would  considerably 
reduce  profits.  It  has,  however,  been  proved  that  this  reef  will 
not  on  the  whole  give  ore  of  a  payable  value.  Some  work  done 
on  this  particular  reef  shows  that  it  is  also  of  a  very  patchy 
nature.  As  the  mine  can  last  but  a  few  months  longer,  this  is 
a  company  we  cannot  include  in  our  estimates  of  the  yields  of 
Rand  mines,  for  no  sane  investor  would  dream  of  putting  a 
shilling  into  it. 

LoDDON  Valley  Goldfields. — This  concern  is  a  reconstruc- 
tion of  a  London  company  with  the  same  name,  but  is  registered 
in  New  South  Wales,  where  the  annual  meeting  was  held  last 
May,  at  which  the  directors  presented  their  report  from  the  date 
of  incorporation,  July,  1903,  to  the  end  of  1904,  thus  covering  a 
period  of  some  seventeen  months.  Shareholders  are  not  likely  to 
be  greatly  pleased  or  gratified  with  the  contents  of  the  document. 
It  informs  them  that  the  work  has  been  actively  prosecuted  at  the 
mine.  Acting  on  the  advice  of  the  general  managers,  the  pump- 
ing plant  has  been  entirely  remodelled,  and  its  capacity  in- 
creased to  about  five  and  a-half  million  gallons  daily.  The 
water  bores  put  in  the  main  channel  have  shown  excellent 
prospects  of  gold,  and  it  is  about  time  something  was  shown, 
however  trifling.  Unfortunately,  further  capital  is  needed.  The 
defective  condition  of  the  pumping  plant  taken  over  from  the 
old  company,  and  the  unforeseen  expenditure  rendered  necessary 
to  enable  it  to  cope  with  the  amount  of  water  that  has  to  be  dealt 
with,  have  been  a  source  of  considerable  anxiety  to  the  directors, 
and  have  made  it  necessary  for  them  to  consider  the  further 
financing  of  the  company  till  the  wash  can  be  opened  up.  In  a 
circular  accompanying  the  report  they  announce  that  they  have 
been  able  to  make  financial  arrangements  which  will  enable  work 
at  the  mine  to  be  carried  on  for  a  period  of  twelve  months  from 
May  I  last  without  asking  the  shareholders  for  more  cash,  which 
is  very  considerate  of  them,  to  be  sure.  This  has  been  effected 
by  an  arrangement  for  the  creation  of  ^30,000  first  mortgage  6 
per  cent,  debentures  at  par.  In  part  consideration  for  subscrip- 
tion to  these,  and  on  the  advice  of  the  general  managers  that 
a  section  of  the  northern  portion  of  the  company's  property  would 
be  outside  the  region  which  can  be  economically  reached  from 
the  present  workings,  the  directors  have  granted  a  conditional 
option  to  the  lenders  to  purchase  this  section,  approximately  one 
mile  in  length.  In  the  event  of  tV  option  being  exercised,  it  is 
intended  that  this  section  shall  be  amalgamated  with  the  "  option 
block,"  which  it  adjoins,  and  that  a  separate  company  shall  be 
formed  to  work  it.  The  new  company  is  to  have  a  subscribed 
working  capital  of  at  least  ^75,000,  and  as  purchase  price  would 
allot  to  the  Loddon  Valley  Goldfields  such  proportion  of  100,000 
fully  paid  £1  shares  as  the  length  of  the  lead  bears  to  the  total 
length  of  the  lead  acquired.  The  capitalisation  of  the  new  com- 
pany is  not  to  exceed  ^300,000.  It  is  hoped  that  the  new  pump 
will  be  at  work  by  the  end  of  August.  But  who  can  foresee 
what  measure  of  success  will  attend  the  operations  of  this  com- 
pany? We  are  not  hopeful  shareholders  will  get  any  dividends 
out  of  it.  *  ^ 

MooRLORT  Goldfields.— This  is  another  deep  leads  under- 
taking, and  was  reconstructed  at  the  same  time  as  the  Loddon 
Valley  Goldfields,  and  is  likewise  registered  in  New  South 
Wales  The  report  of  the  directors  is  practically  identical  with 
that  of  the  Loddon  Valley,  and  covers  a  like  period.  After  re- 
ferring to  the  reorganisation  the  report,  which  was  submitted 
at  the  meeting  at  Sydney  on  May  18,  states  that  the  pumping 
plant  has  been  entirely  remodelled,  and  the  caoacitv  increased 
from  two  million  gallons  to  about  five  and  a  half  million  gallons 
daily.     But  as  more  cash  is  wanted,  the  further  financing  of  the 


company  till  the  wash  can  be  opened  up  is  engaging  the  attentioa 
of  the  directors. 

Corporation  of  Western  Egypt. — The  following  information 
is  officially  issued: — The  chemist  reports  from  El  Der  Kharga 
Oasis  that  "  phosphates  have  been  found  to  occur  in  three 
parallel  beds,  close  to  El  Der,  and  extending  north  and  south. 
The  outcrop  has  been  traced  for  more  than  a  mile  and  a  small 
sample  brought  from  the  road  to  Dabadib  shows  that  it  continues 
far  to  the  north.  The  vast  extent  of  some  of  the  aluminious 
deposits  and  the  ease  with  which  they  are  worked  renders  them 
a  valuable  source  of  aluminium  sulphate,  the  only  plant  re- 
quired for  the  preparation  being  a  series  of  leaching  and  evaporat- 
ing tanks  protected  from  sand  storms  and  dust,  and  some  means 
of  crushing  the  ore." 

Brilliant  Extended  Gold  Mining  Company. — In  the  six 
months  ending  May  24  the  output  was  12,591  tons  of  stone,  of 
an  average  value  of  £i  8s.  id.  per  ton,  against  11,388  tons  in 
the  previous  term  worth  £2  i8s.  per  ton,  thus  showing  a  falling 
off  of  nearly  los.  per  ton,  which  the  report  says  occurred  in  the 
first  three  crushings.  By  the  cyanide  plant  11,800  tons  were 
treated,  of  which  10,800  tons  were  put  through  for  the  company 
for  an  average  extraction  of  over  8s.  per  ton.  Total  revenue  from 
gold  was  ;^35,839,  giving  a  net  profit  of  £6,363,  the  balance 
brought  forward  increasing  the  surplus  to  /^i 2,911.  The  directors 
have  completed  the  purchase  of  the  Enterprise  mill  and  cyanide 
works,  which  has  resulted  in  a  saving  of  an  average  of  6s.  3d. 
per  ton  on  the  treatment  of  the  ore.  According  to  the  balance- 
sheet  the  sum  of  ;£23,75o  is  owing  by  way  of  mortgage  on  the 
mill  and  cyanide  works,  this  representing  the  total  purchase- 
(;^25,ooo)  ftss  ;£i,25o  paid  on  taking  over  the  mill.  The  second 
payment  of  £i,iS°  ^^^  due  on  June  i  last,  and  the  directors, 
purposed  giving  three  months'  notice  under  the  agreement  with 
the  mortgagees  to  make  a  further  payment  of  ;^io,ooo  in  re- 
duction, which  they  estimated  the  company  would  be  in  a  posi- 
tion to  carry  out.  As  regards  the  ore  reserves,  the  manager 
writes  that  on  account  of  the  varying  value  of  the  stope  faces 
from  day  to  day,  both  in  the  quantity  and  quality  of  the  stone 
exposed,  accurate  figures  are  unobtainable  without  a  large  outlay 
on  sampling  and  assaying.  He  does  not  consider  that  such  ex- 
penditure is  warranted,  as  he  is  convinced  the  results  would  be 
unreliable  in  the  case  of  a  reef  somewhat  patchy  in  occurrence 
and  varying  in  quality. 

New  South  Wales  Gold  Yield.— The  gold  yield  of  New  South, 
Wales  for  the  month  of  July  amounted  to  39,862  ozs.,  valued  at 
;^i28,092,  compared  with  27,169  ozs.,  worth  ;fio2,486  in  the- 
corresponding  month  of  1904.  For  the  seven  months  to  date  the 
output  totals  171,140  ozs.,  of  a  value  of  ;^6o3,28o,  against 
196,216  ozs.,  valued  at  ;£704,3i4,  in  the  corresponding  period, 
showing  a  biggish  decline. 


Company  Reports  and  Balance  Sheets. 

•  •  The   Editors   will  be  muck  obliged  to   Secretaries  of  Joint  Stock 

*        Companies  if  they  would  kindly  forward  copies  01  Repots  and 

Balance-sheets  direct  to  the    Office  of   the  Investors'  Review, 

Norfolk   House.  Norfolk  Street.  W.C,  so   as  to  insure  prompt: 

notice  in  these  columns, 

London  and  North-Western  Railway. 
In  the  half-year  ended  June  30  last  this  our  premier  railway 
company  earned  gross  ;{,6,94o,o99  at  a  cost  of  ^4,448,277  in 
working  expenses.  Receipts  showed  an  increase  of  .£5,331,  and 
expenses  a  decrease  of  ;f35,i58.  It  followed  that  the  net  revenue 
was  .^40,489  up  to  ^^2,491,822.  This  is  e.xclusive  of  miscellaneous 
receipts  amounting  to  ^^79,494  or  ;f7.2S9  less  than  in  the  cor- 
responding half  of  1904,  which  added  brings  the  net  income  up 
to  .,^2, 571, 316,  or  £'33,230  more  than  a  year  back.  The  ratio  of 
expenses  to  receipts  was  64.09  per  cent.  After  meeting 
debenture  interest,  chief  rent  charges,  &c.,  ;£694,354,  or  £10,^33 
more,  there  was  £1,961,495  available  for  dividend,  including 
i,'84,533  brought  in  from  the  December  half-year.  As  the  amount 
brought  in  in  the  corresponding  part  of  1904  was  £14,818  more 
than  this,  it  follows  that  the  final  available  balance  was  only 
£7,419  up.  This,  however,  enables  the  directors  to  meet 
guaranteed  and  preference  stock  dividends  and  to  pay  a  dividend 
at  the  rate  of  5  per  cent,  per  annum,  the  same  as  a  year  back, 
on  the  consolidated  stock,  leaving  ;£74,494  to  be  carried  forward 
against  ^74,602  a  year  ago.  Passenger  receipts  showed  an  in- 
crease of  9,832,  but  there  was  a  decrease  of  ;£9,46i  in  merchan- 
dise, mineral,  and  live  stock  receipts.  No  less  than  741,200 
fewer  passengers  were  carried  in  the  past  half-year,  comparing 
July  with  July,  but  there  was  an  increase  of  352,042  tons  in  the 
weight  of  merchandise  and  minerals  carried.  It  is  noticeable 
that  this  increase  in  the  weight  of  goods  was  coincident  with  a 
decline  of  257,516  miles  in  the  mileage  of  goods  and  mineral 
trains  run,  whereas  the  falling  off  in  passengers  was  accompanied 
by  an  increase  of  240,526  miles  in  the  running  of  coaches.  Some 
considerable  changes  are  shown  in  the  items  of  current  expendi- 
ture, maintenance  of  way,  for  instance,  being  less  by  about 
^£24,000  and  locomotive  power  down  some  £30,000.  Carriage 
and  wagon  repairs  also  fell  off  about  ;£3,ooo,  and  traffic  expendi- 
ture about  ;£io,ooo,  but  there  was  an  increase  of  some  ;£5,ooo 
in  general  charges,  and  of  about  ^£17,000  in  rates  and  taxes. 
Steamboat  expenses  were  rather  lower,  and  £5,000  less  at  ;£i7,5oo 
was  put  aside  to  depreciation  and  insurance  of  steamboats. 
What  these  boats  earned  is  not  stated,  so  that  we  cannot  tel!  how 
much  the  company  is  gaining  or  losing  by  this  part  of  its  busi- 
ness.    In  the  past  half-year  capital  expenditure  amounted  to  the 
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modest  sum  of  £2io,$i)o  gross,  or,  after  allowing  for  the  value 
of  surplus  lands  and  other  properties  sold,  ^^'203, 872  net.  Of 
this  amount  ;^i  74,089  went  into  lines  open  for  traffic,  but  addi- 
tional working  stock  was  charged  with  only  ;£io5.  In  the  current 
six  months  the  estimated  capital  expenditure  is  put  at  ;^S30,ooo, 
but  of  this  ;^230,ooo  will  consist  in  subscription  and  loan  to  the 
Dublin,  Wicklow,  and  Wexford  Railway  and  additional  lands 
and  works  on  the  company's  English  lines.  Working  stock  is 
estimated  to  fake  ^30,000,  and  besides  the  additional  works 
allowance  mentioned  above,  ^^212,000  is  to  be  laid  out  upon 
lines  open  for  traffic.  According  to  the  balance-sheet  the  capital 
account  is  overdrawn  by  ;^2,o5o,5i6,  but  the  company  is  under 
no  immediate  pressure  to  issue  further  amounts  of  stock  since 
the  trust  funds  in  its  hands  amount  to  nearly  ^£3, 300,000.  Divi- 
dends on  the  guaranteed,  preferred  and  consolidated  stocks  will 
be  posted  on  the  21st  inst. 

Great  Western  Railway. 

The  gross  revenue  for  the  half-year  to  June  30  was  ;f  5,838,237, 
an  increase  over  the  corresponding  period  of  ;£39,2sg,  but  the 
working  expenses  rose  ;^47.i94  to  ;^3, 759,212,   so  that   the  net 
incorne  showed  a  small  decrease,  much  to  the  surprise  and  dis- 
appointment of  the  market.     Proportion  of  expenditure  to  total 
receipts  64.39  P^r  cent.,  compared  with  64.01   per  cent.      From 
passengers    the    company    received    lan    additional    revenue    of 
;^3,67i,  involving  the  carriage  of  1,275,332  more  travellers,  this 
being  the  net  result  of  some  rather  important  movements.     For 
example,   first-class  business  gave  a  decreased  revenue  from   a 
larger  number  of  passengers,  indicating  shorter  journeys,  second- 
class  fell  heavily  both  in  numbers  and  receipts,  and  third-class 
did  well  under  both  heads.     Season  tickets,   too,   rose  sharply, 
a  gratifying  circumstance  in  view  of  the  keen  tramway  competi- 
tion, and  there  was  an  improvement  in  parcels,  horses,  carriages, 
&c.,  of  ;f  4,389,  this,  with  a  slight  gain  in  mails,  giving  aggregate 
coaching  receipts  of  ^2, 643, 602,  an  advance  of  ^14,773.     Goods 
contributed  ;^i,445,85i,  or  ^11,000  more,  and  minerals  improved 
^16,438  to  ;fi,s83,788,  but  live  stock,   dock  and  harbour  dues, 
■wharfage,  &c.,  and  the  canals  all  did  rather  worse.  Miscellaneous 
receipts  from  rents  and  transfer  fees  were  almost  stationary.    The 
rise  in  expenditure  is  directly  traceable  to  two  items,  carriage 
and  wagon  repairs  and  traffic  expenses,  up  ;^3i,ooo  and  ;^i9,ooo 
respectively,  movements  which  seem  rather  disproportionate,  and 
we  rnay  hear  from  the  chairman  that  they  were  due  to   some 
special  cause.     As  a  partial  offset  the  outlay  on  maintenance  was 
reduced  ;^8,9i6,  and  locomotive  power  cost  ^8,548  less,  due  to 
the   lower  cost   of  coal.      Train   mileage  was   up    274,687,   due, 
however,  to  the  big  increase  from  74,565  to  534,656  in  the  miles 
run  by  passenger  rail  motor-cars,  a  small  advance  in  ordinary 
passenger  train  mileage  being  much  more  than  neutralised  by  a 
considerable  saving  under  goods  and  mineral  trains.     The  motor 
experiment  seems  to  have  ^een  a  considerable  success.     General 
charges  were  ;rf  1,000    or    so    higher,    law    charges    showed    a 
decline  of  over  ;f  7,000,  parliamentary  expenses  fell  about  ;^i,ooo, 
and  compensation  was  much  the  same.     Rates  and  taxes  jumped 
up  a  further  ;fi8,536,  and  actually  exceeded  ^^300,000  for  the 
half-year,  a  tremendous  burden  truly,  but  more  easily  borne  by 
a  wealthy  corporation  like  this  railway  than  by  the  individual 
who   suffers  in  proportion   just   as  heavily.     Next  we  have   an 
advance  in  the  steamboat  charges  of  £2,Tc,(i  to  ^^55,469,  the  sole 
information  we  get  regarding  this  branch  of  the  business,  because 
never  a  hint  is  given  of  the  revenue  received.     We  wonder  if  the 
service  is  run  at  a  loss.     Happily  the  capital  expenditure  is  not 
very  heavy  at  ^^481, 073,  and  the  existence  of  a  depreciation  and 
insurance  fund  of  ^294, 611  renders  the  position  pretty  comfort- 
jable.     This    amount,    however,    is    considerably    less    than     at 
[December  31  last  because  the  additions  for  the  half-year  were 
Jo"Iy  .^f  i5'865,  and  the  outgoings  ^50,070,  one  boat  sold  which 
I'nad  cost   /40,422   realising  only  ^^2,163.     On    the    canals    the 
1  capital  outlay  was  very  much  heavier,  and  these  we  know  involve 
is  considerable  loss,  because  the  expenditure  last  half-year  was 
l./i  1,844,   and   the  receipts,    as    already    mentioned,    showed    a 
Ijnoderate  decline  at  ^6,517.     Net  result  of  all  operations  is  a 
Tbalance  of  /"2, 079,021;,  or  /■7.935  less,  in  addition  to  which  the 
|sum  brought  forward  was  smaller  at  ;^45,i77,  bankers  and  general 
interest  declined  /6,622,  and  only  a  little  more  came  in  from 
[dividends  on   shares  held.     It  follows  that  the  actual  available 
rcredit  is  down  by  ;f  16,478  to  /a, 150,074,  so  that  after  providing 
Irather  heavier  amounts  for  fixed  and  prior  charges  the  directors 
"are  compelled  to  reduce  the  dividend  on  the  ordinary  stock  by 
M  to  35^  per  cent,  per  annum,  carrving  forward  nearly  ;^3,ooo 
;  more  at  /28.i;84.     Rather  a  disappointing  display,  take  it  alto- 
;  gether,  and  the  position  is  not  rendered  more  acceptable  by  a 
1  study  of  the  capital  commitments.     We  know  the  company  is 
[committed  to  verv  heavy  outlays,  hut  none  the  less  is  it  stagger- 
ring  to  find  that  /i,26o.";6q  was  laid  out  in  the  half-vear,  includ- 
j  ing  almo.st  half  a  million  on  lines  already  under  traffic,  ^375,007 
[for  lines  and  works  in  course  of  construction,  ;f 262, 579  for  new 
[working  stock,  and  /■i72,6q5  for  subscriptions  and  advances  to 
I  other  companies.     Moreover,  the  expenditure  for  the  current  six 
Imonths  is  put  at  a  round  million  with  estimates  beyond  of  e,% 
I  millions,  and  it  seems  impossible  that  money  can  be  poured  out 
i  in  this  fashion  without  seriously  endangering  the  position  of  the 
■••ordinary  stock.     Fortunatelv.   the  financial   position  is  straight 
Venoueh    at    present,    the   dehit    to    capital    account    being    only 
Ir/'i25  972,  but  the  company  has  no  large  reserve  or  other  funds  to 
|4raw  upon,   and  must  come  to  the  market  whenever  money  is 
wanted.     Probably  another  appeal  will  be  made  should  the  credit 
market   continue   easy,   and  it   is  well   to   remember  that   every 
million  raised  involves  about  ;^35,ooo  a  year  in  interest.     Divi- 
dend warrants  will  be  posted  21st  inst. 


Noeth-Easteen  Railway. 

In  the  June  half-year  gross  receipts  came   to   ^4,447,682  or 
;^28,i84  less,   and  working  expenses  to  ;£2,840,o78  or  ^^31,292 
less  than  in  the  first  half  of  1904.    It  followed  that  the  net  income 
of  ^^1,607,604  was  ;^3,io8  better  than  in  the  corresponding  half- 
year,  the  percentage  of  working  expenses  to  gross  receipts  being 
63. 84  against  64.13  a  year  ago.     Alter  providing  for  preferential 
charges,  however,  the  company  had  but  ;^787,268  left  available 
for    dividend    on    North-Eastern   Consols,    and    accordingly   the 
directors  are   able  to  distribute  a  dividend   only  at  the  rate  of 
4^  per  cent,  per  annum  on  that  stock,  which  is  a  decrease  of 
%   per  cent,   per  annum  upon  the  distribution   of  a  year  back. 
This  will  leave  ;f4i,349  to  be  carried  to  the  new  half-year  com- 
pared with  ^{^45,538   brought  in   from   the   December   half-year 
and  ^40,875   carried   out   a  year   ago.     The   amount   of   North- 
Eastern    Consols    on    which     the      dividend    is    now    paid    is 
;£3i,407,i2i  an  increase  of  p/^703,000  on  a  year  back.   No  material 
increase  is  shown  in  the  prior  charges  for  the  debenture  and 
general  interest  account,  rents,  &c.,  are  about  ;^2,ooo  down  com- 
pared with  the  June  half  of  1904  at  ;^388,95o.     Preferential  divi- 
dends,   however,    are    up   nearly   £i-j,ooo   to   ;f 459, 512,    for   the 
amount  of  the  guaranteed  and  preference  stocks  has  risen  within 
the  year  by  ;i^773,ooo  to  a  total  of  ^22,975,608,  and  the  company 
must   undoubtedly   continue   to    add   to   its   charges   for   an    in- 
definite  period   of  years  to   come,    since   it  continues   to    spend 
freely  on  capital  account,  the  total  outlay  for  the  past  six  months 
having  been  ^575,131,  of  which  no  less  than  ^144,772  went  into 
the  new   working  stock,   ;f35,722  of  it  to  pay  for  electric  train 
motors  and  trailers  and  ^201,284  was  spent  upon  lines  open  for 
traffic.     Therefore,  in  spite  of  the  recent  issue  of  new  stock,  the 
company's  capital  account  was  on  June  30  last  overdrawn  to  the 
amount   of   ^1,679,525,    which   is   just   within   ;^2oo,ooo   of   the 
total  amount  held  by  it  as  fire  insurance  fund,  savings  bank  and 
provident  funds  and  superannuation  funds.     We  therefore  infer 
that  a  fresh  issue  of  stock  will  have  to  be  made  at  an  early  date, 
although  no  mention  is  made  of  any  such  issue  in  the  report  of 
the  board,  which  is  strictly  confined  to  the  usual  items  relating 
to  changes  in   the   directorate  and   the  summary  results  of  the 
half-year.     Nothing  particular  arises  from  a  comparison  of  the 
cost  of  working  the  line  in  the  two  half-years.     There  was  a 
falling-off  of  about  ;^32,ooo  in  the  cost  of  locomotive  power  and 
of  ;f22,ooo  in  traffic  expenses,  but  maintenance   of  way,   &c., 
rose   by  over  ;£3.ooo,   carriage  and  wagon    repairs    by    nearly 
;/'5,ooo,  compensation  by  about  ;^2,6oo  and  the  cost  of  the  electric 
train  working  by  nearly  £i\,ooo.     Compensation  and  rates  and 
taxes  were  also  iDoth  up.     As  usual  the  summary  of  revenue  and 
expenditure  does  not  separate  out  the  dock  expenses,  but  they 
are   given   under  Abstract   D   and,   deducted  from  the   dock   re- 
venue shown  in  the  general  account,  it  would  appear  that  the 
net  profit  last  half-year  was  about  ;^i8,500.     This  is  exclusive 
of  a  dividend  of  ^£2,039  received  on  the  company's  investment 
in  the  Sunderland   Dock.     That  dividend  is   a  little  more  than 
2   per  cent,   on  the  amount  of  such  investment  and   the  return 
upon  the  other  docks,  the  Middlesbrough  Dock  and  Hull  Joint 
Dock,  appears  to  be  also  little  more  than  2  per  cent.     Still  this 
is  very  much  better  than  the  exhibit  made  by  the  South-Western 
Company  recently  noticed  in   these  columns  and   the  board   of 
the  North-Eastern  is  evidently  determined  to  extend  its  commit- 
ments  in   this   direction,   for   amongst   the   items   of  capital   ex- 
penditure are  ;,f6o,ooo  set  down   as  the  company's  stake  in  the 
Hull  and  Sunderland  .Steamship  line.     In  the  current  half-year 
the  capital  expenditure  is  put  at  £6^^,000,  of  which  ^^44,000  will 
go  into  Hull  Docks,  ;if38,ooo  in  the  extension  of  Middlesbrough 
Dock  and  ,1^57,000  into  the  electrification  of  Newcastle  suburban 
lines.     The  company's  system  has  increased  by  25   miles  com- 
paring the  past  half-year  with  the  first  half  of  1904,  the  total 
length  of  line  open   being  now   1,695   miles.     There  was   a  de- 
crease of  396,157  miLes  in  the  steam  train  mileage  but  an  increase 
of  540,720  miles  in  the  electric  train  mileage,  and  no  company 
in   the  kingdom  has  done  so  much  to  develop  electric  traction 
as  the  North-Eastern.     Its  capital  expenditure  in  that  direction 
would  therefore  appear  to  be  most  legitimate.     The  dividends 
will  be  payable  on  the  19th  inst. 

Midland  Railway  Company. 

For  the  half-year  ended  June  30  this  company's  gross  receipts 
were  ^5,784,113,  or  an  improvement  of  ;^i6,oi4  on  the  cor- 
responding period,  the  amount  of  miscellaneous  revenue  in- 
cluded in  the  total  being  .,^275,478,  or  just  about  ^^22,000  more  so 
that  the  actual  railway  business  yielded  slightly  less.  On  the 
other  hand,  working  expenses  were  practically  stationary  at 
;^3>5o6.774.  a  mere  ;^304  higher,  and  the  ratio  of  expenditure  to 
railway  income  worked  out  at  63.66  per  cent.,  compared  with 
63.58  per  cent.  Coaching  revenue  was  down  £ii,o-j2,  conse- 
quent upon  a  decrease  in  both  first  and  third-class  passengers, 
the  latter  being  down  more  than  1,000,000,  and  it  may  be  well 
to  remark  that  the  loss  would  have  been  larger  still  but  for  in- 
creases in  season  tickets,  parcels,  horses,  carriages,  &c.,  and 
mails.  That  shows  that  all  the  decline  was  in  passenger  income, 
which,  indeed,  showed  the  heavy  shrinkage  of  nearly  ^^24,000. 
Cattle  returned  ;^3,568  less,  and  minerals  were  down  ;^3,456,  but 
there  was  an  increase  in  merchandise  of  ;^i9,o8o,  the  net  decrease 
from  the  railway  being  ;^6,oi6.  That  is  the  figure  shown  in  the 
accounts,  but  the  actual  movement  is  really  concealed,  because 
the  revenue  this  time  includes  the  receipts  from  the  north  of 
Ireland  steamboats,  an  item  which  finds  no  separate  entry. 
Steamboat  expenses  and  depreciation  and  insurance,  however, 
absorbed  ^f 41, 487,  appearing  for  the  first  time,  and  as  the  in- 
crease in  total  outlay  is  very  slight,  obviously  some  of  the  other 
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expenditure  items  have  been  drastically  cut  down.  The  saving 
is  where  we  least  like  to  find  it,  in  maintenance  of  way,  and 
the  decrease  of  ;£47,953  under  this  head  is  rather  startling.  Loco- 
motive power  cost  ^f  16,000  less,  and  there  were  smaller  declines 
in  carriage  and  wagon  repairs  and  traffic  expenses.  Compensa- 
tion for  personal  injury  unhappily  showed  a  large  advance,  and 
the  inevitable  rise  in  rates  and  taxes  reached  as  much  as  £13,^33- 
Including  rents,  which  were  more  than  ;£io,ooo  larger,  and  in- 
clude the  hotel  receipts,  the  railway  working  showed  a  profit  of 
;f2,o97,oo9,  or  ;^4,o92  more,  and  since  nearly  all  the  other  items 
of  revenue  were  larger,  including  the  balance  of  ;£56,o62  brought 
forward,  the  sum  available  for  dividend  comes  to  .£2,333,401,  or 
an  improvement  of  ^f  16,097.  Heavier  debenture  interest  swelled 
the  fixed  charges  by  ;£ii,6i7,  and  the  guaranteed  and  preference 
dividends  went  up  by  ;£i  1,941,  so  that  the  directors  must  reduce 
the  carry  forward  from  £2i,j^2  to  ;^I2,253  in  order  to  maintain 
the  dividend  at  4}4  per  cent,  per  annum  on  the  ordinary  stock. 
That  gives  1J4  per  cent,  for  the  half-year  on  the  preferred  and 
I  per  cent,  on  the  deferred  ordinary  stock.  Capital  expenditure 
was  more  moderate  than  usual  at  ^^447, 100,  but  ^^237, 574  went 
into  lines  already  open  for  traffic  and  ;^32,463  went  for  working 
stock.  Lines  in  course  of  construction  took  another  ;f  110,709, 
and  subscriptions  to  other  railways,  &c.,  ;^6o,3ii.  In  the  current 
half-year  some  £550,000  will  be  laid  out,  including  .£72,715  on 
steamboats,  but  the  debit  to  capital  account  of  £778,906  is  much 
less  than  a  year  ago,  and  as  the  superannuation,  insurance,  and 
other  funds  add  up  to  a  good  1%  millions,  the  company  is  hardly 
likely  to  make  another  appeal  for  capital  just  yet.  Dividends 
payable  August   26. 

North  Loniion  Railway. 

Gro^s  receipts  for  the  past  half-year  ^^255, 513,  decrease 
/11,63s;  working  expenses  £166,671,  increase  .£2,684;  propor- 
tion of  expenditure  to  income  65.23  per  cent.,  against  61.38  per 
cent.  A  further  decline  of  more  than  1,000,000  took  place  in  the 
number  of  passengers  carried,  resulting  in  a  drop  of  £8,613  in 
the  revenue  received,  a  result  attributed  to  the  continued  general 
depression  in  trade,  inclement  weather  at  Easter  and  Whitsun- 
tide,  and  the  competition  of  the  f'.reat  Northern  and  City  Railway. 
Without  a  doubt  the  last-named  must  have  cut  severely  into  the 
Highbury-City  traffic,  because  no  one  would  travel  on  the  North 
London  line  if  there  was  a  decent  alternative  route.  Parcels, 
horses,  carriages,  &c.,  gave  a  little  more,  but  again  the  directors 
attribute  a  small  shrinkage  in  the  merchandise  traffic  to  the  fire 
at  the  North-Western  Company's  Haydon  Square  depot  in  April 
of  last  year.  As  the  rebuilding  of  the  premises  proceeds  the 
business  increases,  we  are  told,  and  should  reach  its  normal 
condition  after  completion  of  the  work.  Traffic  in  minerals  re- 
turned £2,657  less,  due  to  a  variety  of  causes,  such  as  the  closing 
of  gas  works  at  King's  Cross,  a  smaller  quantity  of  seaborne  coal 
arriving  at  the  docks  for  rail  transit,  and  a  diminution  in  the 
haulage  of  inland  coal  owing  to  the  mild  weather  and  the  more 
general  use  of  gas  for  heating  and  cooking  purposes.  The  rise 
in  expenditure  was  largely  due  to  the  payment  of  a  heavy  sum  as 
compensation  to  the  passengers  injured  in  the  accident  at  IJroad 
Street  Station  in  August  last,  this  item  being  up  2^1,305,  but 
rates  and  taxes,  greater  by  £i,2s,S,  also  played  a  big  part. 
Maintenance  of  way  cost  much  the  same,  locomotive  power  rose 
;£i,ooo,  and  general  and  law  charges  a  few  hundreds,  but  carriage 
and  wagon  repairs,  traffic  expenses.  Government  duty  and  dock 
and  wharf  charges  all  absorbed  less.  Balance  of  net  revenue  is 
/88,S4.',  or  a  shrinkage  of  £14,3^2,  and  for  the  third  time  in 
succession  the  directors  make  a  Withdrawal  from  reserve.  The 
amount  this  time  is  heavy,  £7,000,  and  with  the  balance  of 
£3'^73  brought  forward,  builds  the  sum  for  disposal  to  ;£99,5i5,  a 
decrease  against  the  corresponding  period  of  £12,006  when 
^5,000  was  taken  from  the  savings.  Fixed  charges  were  about  the 
same,  so  that  after  providirtg  preference  interest  the  directors 
must  reduce  the  ordinary  stock  distribution  from  6  to  5  per  cent, 
per  annum,  carrj'ing  forward  the  much  smaller  sum  of  £1,453. 
There  was  really  no  capital  outlay  in  the  half-year,  the  account, 
indeed,  receiving  a  credit  of  £156,  and  the  present  debit  of 
£124,939  need  not  cause  worry  because  the  reserve  still  stands 
*'  £85.000.     Dividends  payable  19th  inst. 

Chaking  Cross,  Euston,  and  Hampstead  Railway  Company. 

During  the  six  months  ended  June  30  £741,158  was  spent  on 
this  tube  railway,  practically  the  whole  of  it  on  construction, 
including  engineering,  and  as  only  £545,850  came  in  the  debit 
to  capital  account  is  increased  to  £902,542.  This,  with  a  few 
pounds  at  bankers,  is  represented  by  sundry  outstanding  accounts 
m  debts  of  £702,635,  and  a  ''contractors'  retention  fund"  of 
;t2oo,oco.  ijp  to  date  the  amount  laid  out  is  £3,372,694,  the 
estimate  for  the  current  half-year  is  £750,000,  and  in  subsequent 
baZf-years  £1,645,305,  or  £5,767,999  for  the  eight  miles  or  rather 
more  from  Charing  Cross  to  Hampstead,  say,  £720,000  per 
mile,  everything  included.  Can  the  line  pay?  It  is  too  early 
to  say  yet,  but  £500,000  a  year  gross— we  reckon  that  much  must 
be  taken,  if  it  is  to  do  so— is  not  easily  earned.  Capital  powers 
and  other  assets  available  to  meet  further  expenditure  come  to 
A2.395>3'^,5- 

Grand  Truntc  Preliminary  Statement. 

For  the  half-year  ended  June  30  gross  receipts  were  £2,792,000, 
and  working  expenses  ;ti,923,4oo,  leaving  £805,600  as  net  re- 
ceipts. Net  fixed  charges  took  ;£5 10,200  of  this,  so  that  the  free 
balance,  after  deducting  £10,400,  the  loss  on  the  Detroit  line, 
was  £285,000.  To  this  £6,600  brought  forward  is  added,  raising 
the  figure  to  £291,600,  out  of  which  the  directors  propose  to  pay 
the  guaranteed  and  fir.st  and  second  preference  stock  dividends 
for  the  half-year  in  full,  leaving  £7,400  to  be  carried  forward 


They  add  that  the  Grand  Trunk  Western  Company  has  earned 
enough  to  pay  the  interest  on  its  first  mortgage  bonds  with  about 
£a,8oo  over. 

Manchester  Ship  Canal. 

The  half-yearly  report  of  this  great  and  costly  enterprise 
speaks  of  disappointing  business  during  the  first  two  months, 
but  later  on  the  revival  in  the  cotton  industry  had  its  influence, 
trade  again  became  active,  and  the  early  loss  was  much  more 
than  recovered.  In  fact,  the  sea-borne  traffic  which  passed  over 
the  canal  showed  an  increase  of  116,067  'o"s  at  1,865,606  tons 
compared  with  the  corresponding  period  of  1904,  and  although 
this  was  partly  offset  by  a  shrinkage  of  26,773  *°"5  'o  127,521 
tons  in  the  barge  traffic,  the  effect  on  revenue  was  very  slight 
as  the  decrease  was  in  traffic  paying  low  tolls.  From  all  sources 
the  revenue  of  the  Ship  Canal  was  £208,745,  being  an  increase  of 
£10,197,  to  which  merchandise  contributed  £8,572,  minerals- 
rather  more  than  £2,000,  and  ship  dues  £949.  A  rather  sharp 
falling  off  appears  in  rents.  Against  the  rise  in  revenue  the 
expenditure  went  up  £2,094  to  £120,449,  traffic  expenses,  general 
charges,  law  charges,  compensation,  rates  and  taxes,  and  rents- 
all  showing  more  or  less  important  advances,  while  consider- 
able savings  were  effected  in  maintenance  and  parliamentary 
expenses.  The  net  result  is  a  credit  balance  larger  by  £8,103. 
at  £88,296,  to  which  must  be  added  the  profit  on  the  Bridge- 
water  Canals  £14,700  against  £11,688,  making  a  total  of  £102,996 
compared  with  ^9 1,881.  Gross  revenue  of  the  Bridgewater 
Canals  was  £134,202,  or  an  improvement  of  £7,355,  freight  and 
haulage  giving  a  gain  of  £7,910,  tolls,  dockages,  &c,,  £596,  and 
porterage,  cartage,  wharfage,  &c.,  £849.  The  total  expenditure 
was  £4,383  higher  at  £119,502,  despite  a  reduction  of  about 
£700  under  the  head  of  maintenance,  traffic  expenses  alone  show- 
ing an  advance  of  £5,049.  Rates  and  taxes  were  also  slightly 
higher,  but  rents  showed  a  small  reduction.  Net  revenue 
account  is  the  next  to  be  dealt  with,  and  this  shows  the  effect  of 
the  capital  reorganisation  authorised  by  the  Manchester  Ship 
Canal  (Finance)  Act,  1904.  Balance  of  net  revenue  as  above- 
mentioned,  was  £102,996,  which  provides  interest  on  deben- 
tures, debenture  stock,  and  surplus  lands,  bankers'  and  general 
interest,  and  rent  of  transit  shed,  No.  8  dock,  with  a  sum  remain- 
ing of  £53.943  'o  be  paid  to  the  Corporation  of  Manchester  on 
account  of  their  interest  amounting  to  £80,000,  leaving  a  debit 
of  £26,056  to  be  carried  forward.  But  there  was  a  deficiency  of 
£932,463  brought  into  the  account,  being  arrears  of  interest  owing 
to  the  Corporation,  and  this  sum,  together  with  a  credit  to 
reserve  of  £19,035,  has  now  been  capitalised  and  paid  over  to 
the  Corporation  in  the  shape  of  3^2  per  cent,  preference  stock. 
The  company  has  power  to  discharge  in  the  same  way  the  further 
debit  for  the  past  half-year  of  £26,056,  and  no  doubt  the  next 
report  will  show  that  this  has  been  done.  Actual  capital  ex- 
penditure for  the  past  six  months  was  £74,497,  making  the  total 
addition  to  capital  account,  including  the  £951,498  preference 
stock,  £'1,025,995.     Balance  of  capital  still  in  hand  is  £240,705. 

North  Metropolitan  Tramways  Company. 

The  most  interesting  part  of  the  half-yearly  report  of  this 
undertaking  is  that  which  refers  to  the  proposed  purchase  by  the 
London  County  Council.  The  matter  has  already  been  referred 
to  at  length  in  these  columns,  and  we  need  do  no  more  than 
mention  that  the  agreement  between  the  Council  and  the  com- 
pany provides  for  the  acquisition  of  the  business  as  from  April  i 
next  instead  of  at  the  expiry  of  the  lease  in  June,  1910.  Some 
such  arrangement  was  urgently  called  for  in  the  interests  of 
shareholders  and  public  alike,  and  since  the  directors  estimate 
that  the  former  will  receive  from  £4  to  £5  per  share  out  of  the 
consideration  payable  by  the  Council,  and  the  amount  which 
should  be  realised  on  the  sale  of  the  lines  and  properties,  they 
will  no  doubt  accept  the  advice  tendered,  and  ratify  the  agree- 
ment. With  a  similar  number  of  miles  open  the  company  carried 
just  27  more  passengers  in  the  past  half-year  than  in  the  opening 
six  months  of  1904,  the  total  being  64,301,792,  but  the  receipts 
were  less  by  £2,506,  and  the  revenue  from  advertisements  shrank 
by  £749-  Rents  and  interest,  however,  showed  moderate  in-^ 
creases,  and  from  all  sources  the  income  was  £307,419,  or  a 
drop  of  £2,424.  On  the  other  hand,  there  was  a  saving  in  ex- 
penditure of  £4,145,  entirely  owing  to  a  big  decline  of  £5,509 
in  the  cost  of  road  maintenance.  Thus  we  get  a  quick  example 
of  the  advantages  arising  from  the  arrangement  with  the  L.C.C. 
as  the  large  sum  required  under  this  head  for  the  corresponding 
period  included  the  amount  for  renewals  set  aside  under  the 
terms  of  the  lease  with  the  Council,  but  which  for  the  future  will 
not  be  necessary.  Repairs  to  buildings,  plant,  &c.,  ruiminig 
expenses,  general  charges,  compensation  and  law  charges,  and 
L.C.C.  and  other  rents  were  all  on  a  smaller  scale,  but  traffic 
expenses  rose  no  less  than  £3,298,  rates  and  taxes  were  up  just 
on  £1,000,  and  repairs  and  renewals  of  cars  cost  a  few  hundreds 
more.  Balance  of  net  revenue  shows  an  advance  of  £1,721  to 
£11,895,  a  sum  of  £2,570  was  received  as  interest  on  the  deben- 
ture holding  in  the  Metropolitan  Electric  Tramways,  fees  for 
registration  of  horses  for  war  purposes  came  to  £500,  balance 
brought  in  was  £233,  and  £3,100  is  taken  from  the  revenue 
reserve,  making  £18,307  in  all.  Debenture  interest  absorbs 
£2,579,  leaving  £15,728,  from  which  the  directors  propose  a 
dividend  on  the  ordinary  stock  at  3}4  per  cent,  per  annum,  the 
same  as  a  year  ago,  carrying  forward  £199.  The  financial  posi- 
tion is  rather  a  good  one,  total  reserves  being  £152,953,  and 
credit  to  capital  account  £114,928,  represented  by  cash  and 
deposit  with  the  L.C.C.  and  £175,000  owing  by  the  Metropolitan 
Electric  Tramways,  so  that  in  the  final  wirrf  up  the  shareholders- 
should  have  little  to  complain  about. 
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Regent's  Canal  and  Dock  Company. 

Revenue  for  the  six  months  to  June  30  was  ^44,160  or  ;£i,S52 
more  than  in  the  corresponding  half  of  1904,  meaning  that  the 
shrinkage  in  receipts  then  shown  has  been  in  large  part  re- 
covered. Working  expenses,  however,  went  up  rather  more  than 
;^i,ooo  to  ^^19,084,  so  that  the  improvement  in  the  net  balance 
is  reduced  to  £s3(>  a'  pf^s.ojs.  Balance  brought  in  was  ^951, 
and  jC^s  was  received  for  interest,  making  £,2(),o-ji  for  division, 
and  after  providing  rather  larger  sums  for  debenture  interest 
and  pensions  and  annuities  the  directors  again  propose  a  divi- 
dend at  the  rate  of  2  per  cent,  per  annum  on  the  capital  stock, 
wdth  a  balance  carried  forward  of  ;fi,543.  Credit  to  capital 
account  comes  to  ;t4)396   and  the  financial  position  seems  fair. 

Brecon  and  Merthyr  Tydfil  Junction  Railway. 
In  the  half-year  ending  June  30  the  gross  receipts  were  ;f  52,995, 
increase  ;f424,  whilst  expenses  were  reduced  by  ;£i97  to  .(^32,679, 
so  there  was  a  gain  of  £fi^i  in  the  net  revenue  at  ;^2o,3i6,  to 
which  has  to  be  added  ;^525  brought  in,  making  £^20,^^1  com- 
pared with  ;^i9,9gi.  There  was  a  slight  decrease  in  the  mineral 
llraffic,  but  in  the  other  classes  there  were  moderate  increases. 
The  largest  saving  was  over  ^f  1,000  in  locomotive  power  and  less 
vas  spent  on  carriage  and  wagon  repairs,  but  maintenance  of 
cay,  traffic  expenses,  general  charges  and  rates  and  taxes  all 
cost  a  few  hundreds  more.  The  available  balance  pays  fixed 
charges  down  to  the  "  B  "  debenture  stock,  the  balance  forward 
being  increased  from  ;^237  to  ^1,137.  Amount  spent  on  capital 
account  was  only  ;^i8i,  but  the  estimated  expenditure  for  the 
current  half-year  is  £(>,-j6(>.  There  is  a  balance  at  the  credit  of 
capital  account  of  ;£7i,823. 

Arthur  Guinness,  Son,  and  Co.,  Limited. 
Not  at  all  surprising  is  the  decline  of  ;^36,i7i  in  the  gross 

•profits  of  this  great  business  for  the  year  to  June  30,  compared 

|with  the  previous  twelve  months,  because  when  hard  times  and 
Dther  causes  have  a  sobering  effect  on  the  populace  the  powerful 
and  wealthy  businesses  like  Guinness  must  suffer  with  the  decrepit 
wrecks  like  Watney  Combe,  and  Allsopps.  Including  rents  and 
-.ransfer  fees,  the  total  revenue  was  ;f  1,849,385,  and  we  find  the 
company  contributed  handsomely  to  the  national  revenue  by 
paying  ;f934,943  in  excise  duty.  Various  small  charges  raised 
the  total  outgo  to  ;if974,i22,  leaving  ;^875,263  as  net  profit,  a 
decline  of  ^^31,808.     Two  years  ago  the  net  revenue  exceeded 

..^'1,000,000.     Add   dividends    on   investments    ;i;^35,o63    net    and 

ibalance  brought  forward,  considerably  reduced  at  ;r;^56,749,  and 
«he  sum  for  disposal  is  ,^967,075,  a  decrease  of  ^^42,896,  but  after 
■providing  debenture  and  preference  interest  there  is  not  the  least 
difficulty  in  maintaining  the  dividend  and  bonus  on  the  ordinary 

J.«tock  at  20  per  cent,  for  the  twelve  months.  Reserve  for  capital 
expenditure  and  contingencies,   however,   receives   ^60,000   less 

|at  j/^140,000,  another  ;^3o,ooo  goes  to  the  depreciation  fund,  and 
the  credit  to  next  account  is  sensibly  raised  to  ;^67,i2o.  During 
the  year  the  company  spent  £i2.2,ip-]  on  capital  account,  raising 
ihe  outlay  to  date  to  ;^6,233,492,  but  buildings  plant  and 
^machinery  to  the  value  of  ;f85,7i6  apparently  went  out  of  use, 
iand  were  withdrawn  from  the  inventory,  reducing  the  item  to 

[V.'6,i47,776.  There  is  a  further  specific  depreciation  allowance  of 
^511,808,  so  that  including  stock  of  casks  valued  at  ^^252, 932, 
the  property  item  stands  in  the  balance-sheet  at  /■5,888,9oo. 
^ther  assets  are  book  debts  ;^23 1,038,  stocks  £\,s,z^fiqz,  high- 
class  investments  ;^i,378,509,  on  which  there  is  a  depreciation  of 
^96,282,  and  cash  ^£151, 529.  With  the  addition  from  the  past 
year's  profits  the  reserve  for  capital  expenditure  and  con- 
tingencies is  brought  up  to  ;^i, 250,000,  making,  with  the  ordinary 
reserve  of  ^f  1,000,000,  total  savings  of  ^^2, 250, 000,  a  magnificent 
position  probably  not  excelled  by  any  company  of  its  size  in  the 
world.  A  temporary  loan  of  ;f  200,000  has  been  paid  off  within 
the  twelve  months,  and  the  total  floating  liabilities  now  stand  at 
^381, 726  compared  with  .£496,033. 

Leyland  and  Birmingham  Rubber  Co.,  Limited. 
So  seriously  have  the  profits  of  this  undertaking  been  affected 
by  the  continuous  rise  in  the  price  of  rubber  that  the  directors 
think  it  well  to  issue  with  their  annual  report  a  "  market  chart  " 
tpublished  by  the  India  Rubber  Journal,  showing  the  prices  for 
■fine  para"  for  the  past  three  years.  The  persistent  advance 
[is  really  startling  and  is  due,  we  suppose,  to  a  practically 
I  stationary  supply  in  face  of  the  greatly  increased  demand 
brought  about  by  the  steady  growth  of  the  motor-car  industry. 
In  1903  the  lowest  price  touched  was  under  3s.  6d.,  and  the 
highest  about  4s.  8d.,  and  in  1904  the  extremes  were  3s.  iid. 
and  5s.  5d.,  but  in  the  current  year  the  lowest  figure  was  5s.  id., 
while  5s.  9d.  was  touched  in  May,  the  quotation  in  the  third 
week  of  July  when  the  chart  was  issued  being  over  5s.  5d.  It 
IS  easy  to  appreciate  what  a  great  influence  this  must  have  on 
trading  profits,  because  hitherto  it  has  been  impossible,  for  a 
variety  of  reasons,  to  raise  selling  prices  to  a  level  which  would 
compensate  for  the  advance  in  raw  material.  Happily,  however, 
the  directors  think  the  present  year  gives  promise  of  better 
results,  not,  we  should  imagine,  because  of  a  probable  fall  in 
the  value  of  rubber,  but  "  consequent  upon  buyers  generally 
having  become  more  acquainted  with  the  present  state  of  the 
crude  rubber  market."  Let  us  hope  the  forecast  will  prove  a 
true  one,  as  profits  for  the  past  year  to  June  30  were  only  ;£9,5o8 
compared  with  ;rCi3,789  in  the  previous  twelve  months,  and 
^^'29,940  in  the  year  before  that.  Balance  brought  in  was  ^£2,600, 
making  ^f  12,109  from  which  an  interim  dividend  of  2'/^  per  cent, 
was  paid  in  December  last,  leaving  ^£6,269.  Practically  the 
whole  of  that,  however,  ;£6,oio  to  be  exact,  is  required  for  depre- 
ciation, reserve  for  discounts,  bad  and  doubtful  debts,  mean- 
ing not  only  that  nothing  further  can  be  paid  to  the  shareholders, 


but  that  the  amount  already  distributed  was  largely  in  excess 
of  the  earnings.  Only  ;£'25g  is  carried  forward,  and  the  financial 
position  is  not  very  strong.  Additions  to  capital  account  during 
the  year  were  £j„'^2,  while  the  sum  written  off  was  ;^3,342, 
or  about  ij^  per  cent,  on  the  total  of  ;£204,6oo,  and  can  hardly 
be  considered  adequate  in  view  of  the  slender  reserve  of  ;£i6,ooo, 
practically  all  in  the  business,  apart  from  the  bad  and  doubtful 
debts  reserve  of  £\fia,-].  Trade  creditors  are  rather  heavy  at 
;£59,i95,  and  ^£6,299  is  due  to  bankers,  but  debtors  owe  ;C59>'°5) 
ind  stock  is  valued  at  ^f  50,811.     Only  ;£685  is  held  in  cash. 

Threlfall's  Brewery  Co.,  Limited. 

This  well-known  Liverpool  business  again  had  a  very  success- 
ful year,  the  profit  for  the  year  to  June  30  showing  a  trifling 
advance  to  a  total  of  ;£i78,696.  Deduct  £-i„o%^  for  depreciation 
of  leaseholds  and  plant,  and  add  £%(j  for  transfer  fees,  and  the 
balance  is  ;fi75,67i,  from  which  debenture  and  other  interest, 
directors'  fees  and  £%,V)i  written  off  debenture  issue  expenses 
altogether  absorb  £i)j„2-]2.,  leaving  ;£i  12,399.  With  the  ;£i3,352 
brought  forward  the  sum  for  disposal  is  ^^125, 751,  which  pro- 
vides the  preference  dividend  and  20  per  cent,  on  the  ordinary 
shares,  carrying  forward  ;£i3,25i.  Some  big  changes  have 
taken  place  in  the  balance-sheet  items  during  the  year,  the  whole 
of  the  mortgages  of  ;£2i9,324,  for  instance,  having  been  paid  off. 
Deposits,  trade  creditors,  rents  payable,  etc.,  however,  have 
gone  up  ^69,871  to  ;C458,93o,  while  the  reserve  is  less  by  £110,000 
at  ^£480,000,  a  balance  of  a  bonus  payable  on  debentures  re- 
deemed having  been  withdrawn.  This  slight  drop  is  of  no  con- 
sequence, because  the  fund  still  stands  at  a  handsome  figure, 
and,  moreover,  when  the  properties  were  valued  for  the  purpose 
of  the  new  debenture  issue,  an  excess  value  of  something  like 
;£i,ooo,ooo  was  brought  out.  Additions  to  premises  and  other 
assets  during  the  year  were  heavy,  nearly  ;£2oo,ooo,  bringing  the 
total  to  ^2,480,937,  this  movement,  with  the  extinction  of  mort- 
gages, reducing  the  cash  balances  from  ^369,019  to  ^£29,651. 
Trade  debts,  loans,  rents  receivable,  etc.,  ;£ii8,g32,  stocks 
;£i4o,6q9,  and  fixed  and  loose  plant,  etc.,  ;f62,o4o,  all  show  very 
little  change,  and  with  the  latest  deduction  the  debenture  issue 
expenses  will  be  brought  down  to  ;rf5,5oo. 

National  Boiler  and  General  Insurance  Co.,  Limited. 
In  the  twelve  months  to  June  30  the  premium  income  was 
^59,035,  sales  of  fittings,  &c.,  gave  ^£13,148  and  ;r^3,42o  came  in 
from  interest,  or  a  total  of  ;^7'"5,6o3  compared  with  ^£70,242  in 
the  preceding  year.  Against  that  salaries,  agents'  commission, 
travelling  expenses  and  claims,  all  lumped  together,  took  the 
large  sum  of  ;£'48,o4i,  office  and  general  expenses,  &c.,  required 
^^7,935,  rent,  taxes  and  insurance  ;£2,4io  and  directors'  and 
auditors'  fees  ;£i,o84,  leaving  a  net  balance  of  £i(i,\t,->,,  or  a 
gain  of  £2.,2\\.  Add  ^6,949  brought  in  and  a  few  shillings 
gained  on  a  change  of  investments,  and  the  total  net  balance  is 
^23,083,  from  which  an  interim  dividend  of  6s.  per  share  has 
been  already  paid.  The  directors  now  propose  a  further  pay- 
ment of  a  similar  amount,  making  12s.  in  all,  and  in  addition 
pay  a  bonus  of  is.  per  share.  Then  ;£5,ooo  or  ^£3,000  more  is 
added  to  the  current  risk  and  reserve  fund,  ;£ 750  is  written  off 
furniture,  fittings  and  instruments  account,  and  ^.7,583  is  carried 
forward.  Reserve  fund  is  now  ;£63,ooo,  and  the  capital  is 
^52,500,  these  items  together  with  sundry  liabilities  of  ^£2,582 
and  the  undivided  profit  making  a  balance-sheet  total  of 
;fi3i,665.  Nearly  ^109,000  of  this  is  invested,  sundry  debtors 
reach  .,£13,671  and  cash  amounts  to  ;£7,i47. 

CoLNE  Valley  Water  Company. 
In  the  half-year  to  the  end  of  June  the  capital  expenditure 
amounted  to  ;£5,735,  of  which  over  ^£3,000  was  incurred  in  the 
extension  of  mains,  including  part  of  the  cost  of  a  10  in.  main 
from  Bushey  Heath  to  Elstree  to  improve  the  supply  in  that 
neighbourhood.  To  meet  further  capital  expenditure  it  has 
■  been  decided  to  issue  in  September  next  900  ^10  new  shares, 
being  the  balance_  of  the  2,500  shares  authorised  to  be  issued 
at  the  meeting  held  in  August,  1902.  The  total  revenue  in  ths 
six  months  was  ;£i 7,943  against  ;£i6,6oo  in  the  same  period  last 
year,  showing  an  increase  of  ;£i,343,  whilst  the  expenditure  was 
^511  higher  at  £-],oo(s,  so  the  net  balance  was  ^£832  better  at 
;£io,937.  Adding  £\,t^\?,  brought  in,  £i,(i  from  interest  on  invest- 
ments, and  £y:t  from  interest  on  deposits,  there  is  a  disposable 
sum  of  j£i 2,433.  After  meeting  the  interest  on  the  debentures 
and  preference  stock,  ;£i,ooo  is  again  transferred  to  the  con- 
tingency account,  and  £-j(>  goes  to  the  investments  account  to- 
wards writing  down  depreciation.  This  leaves  a  balance  of 
£<),1T1,  and  the  directors  recommend  a  dividend  of  8J4  per  cent. 
on  the  10  per  cent,  maximum  dividend  shares,  and  7  per  cent,  on 
the  7  per  cent,  maximum  dividend  shares,  leaving  ;£i,i34  to 
carry  forward.  For  the  corresponding  half-year  the  dividends 
were  8  and  7  per  cent,  respectively,  £<,oa  was  put  to  the  con- 
tingency account,  and  £'943  carried  forward. 

Mediterranean  Hotel  Company. 
Though  this  is  a  small  enterprise,  it  evidently  did  not  find 
business  very  brisk  in  the  year  to  June  30,  the  total  receipts  being 
/,'437  lower  at  ^£20,274,  whilst  the  net  revenue  declined  ^£829  to 
2'3,239.  Adding  ;£4,434,  we  get  ^^7.672,  and  a  dividend  at  the 
rate  of  5  per  cent,  is  again  paid,  the  carry  forward  being  re- 
duced slightly  to  ;£'4,i62.  The  directors  issue  a  very  brief  report, 
and  do  not  say  a  word  about  the  state  of  business  during  the 
year,  nor  express  an  opinion  upon  anything.  A  good  balance- 
sheet  is  issued,  the  company  having  a  fair  display  of  cash  and 
equivalent  resources  against  its  not  excessive  current  liabiUties. 
It  is  to  be  hoped  the  present  set-back  in  profits  is  but  teraporau-y. 
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TRADE     AND     PRODUCE 

\VHf;AT. — Most  of  the  markets  closed  early  last  week,  and 
opened  late  this,  and  have  done  little  business  since.  American 
rumours  had  not  much  effect  over  here,  and  no  material  changes 
can  be  noted  in  prices,  except  that  Liverpool  took  an  upward 
movement  on  adverse  advices  from  India,  which  came  to  nothing. 
Farmers'  deliveries  for  last  week  were  5,062  qrs.,  averaging 
31s.  I  id.  per  quarter,  against  22,574,  averaging  28s.  3d.  in  the 
same  week  last  year.  The  quantities  of  wheat  and  flour  on 
passage  are  given  as  2,635,000  qrs.  this  week,  against  2,540,000 
last,  and  imports  of  wheat  were  538,767  qrs.  this  week,  against 
406,550  last  year.  American  markets  opened  easy,  and  took  a 
bearish  turn  on  a  favourable  weekly  Government  crop  report, 
and  Uradstreet's  estimates  of  the  supplies  in  sight  east  of  the 
Kockies  at  21,314,000  bushels,  against  20,075,000  last  week.  They 
tallied  later  on  heavy  foreign  buying,  and  reports  of  damage  to 
crops  in  Eastern  Europe,  but  went  lower  again  on  favourable 
weather  news  and  the  bearish  Prices  Current  report,  which 
estimates  the  total  crop  at  675  millions,  probably  700  millions. 

Wool. — Bank  Holiday  week  is  never  a  very  active  one,  and 
since  markets  reopened  business  has  been  on  a  limited  scale. 
But  everywhere  prices  are  firm,  and  much  confidence  shown  in 
the  position  of  the  raw  material.  Top  makers  are  raising  their 
quotations,  and  declare  tljat  values  will  go  higher  yet  before 
the  next  London  sales.  Anyway,  the  struggle  is  not  likely  to  be 
settled  before  then,  and  though  at  present  inquiries  are  more 
numerous,  there  is  little  desire  to  enter  into  much  speculative 
buying.  The  piece  trade  on  home  account  is  in  a  fairly  good 
condition,  with  an  encouraging  outlook  for  the  spring,  and  most 
of  the  foreign  markets  are  sending  a  satisfactory  number  of 
orders.     The  United  States  market  is  about  the  dullest. 

Linen. — Very  little  movement  is  taking  place  in  the  manu- 
factured end  just  at  present.  Neither  brown  linens,  damasks,  nor 
bleached  and  finished  goods,  both  for  home  and  abroad,  doing 
more  than  hold  their  own.  But  the  markets  are  sound,  prices 
have  a  hardening  tendency,  and  it  is  probable  that  the  end  of  the 
month  will  see  a  burst  of  activity  and  a  higher  range  of  values. 
Yarns  also  are  quiet,  spinners  have  plenty  of  orders  on  hand, 
and  are  asking  higher  rates  for  any  new  contracts.  Already 
medium  numbers  of  weft  lines  have  been  sold  at  an  advance  of 
6d.  to  7j4d.  per  bundle.  Reports  on  the  Continental  crop  are 
more  promising  than  they  were,  especially  in  the  Russian 
districts. 

Cotton  (from  our  Manchester  correspondent). — This  has  been 
a  rather  broken  week,  owing  to  the  Bank  Holiday  and  the  general 
holiday  season,  which  is  now  in  full  swing.  Apart  from  this, 
the  wages  question  has  been  a  disturbing  feature.  Uncertainty 
prevails.  Something  may  turn  up  to  prevent  a  stoppage  of  the 
mills,  though  at  the  moment  there  is  every  appearance  of  a  strike. 
Outsiders,  who,  of  course,  know  hardly  anything  of  the  merits 
of  the  dispute,  are  rushing  in  with  their  more  or  less  interested 
suggestions.  All  one  can  say  is,  that  the  Federation  Committee 
know  their  own  business,  and  they  will  not  be  led  away  by 
M.P.'s  and  others,  whose  game  is  well  known.  In  the  mean- 
time business  is,  and  has  been,  this  month  and  last,  most  difficult 
to  arrange.  India  buyers  of  piece  goods  are  not  operating  freely. 
For  one  thing,  dealers  in  the  bazaar  are  well  supplied  with  cloth, 
and  just  now  rather  disquieting  reports  are  current  about  the 
Monsoon  rains,  which  are  hardly  so  satisfactory  as  ten  days  ago. 
China  keeps  quiet,  and  no  activity  is  heard  of  in  the  South 
American  and  Levant  sections.  Manufacturers  are  holding  to 
full  quotations.  Home  trade  American  yarns  are  affected  by  the 
prospects  of  a  strike.  Users  are  pressing  for  deliveries  towards 
old  orders  in  order  to  keep  up  supplies  at  the  weaving  sheds. 
Shipping  counts  have  presented  no  fresh  feature  of  moment. 
Bolton  spinnings  are  held  firmly,  but  it  is  too  soon  for  the  em- 
ployees' wages  movement  in  that  town  to  affect  the  market  for 
fine  numbers.  It  is  noteworthy  that  the  Fine  Spinners  Combine  is 
a  member  of  the  Bolton  Association  of  Masters. 

Cotton  in  New  York  opened  steady  at  a  slight  advance,  the 
cables  being  generally  regarded  as  encouraging.  This  was,  how- 
ever, quickly  succeeded  by  a  reaction  on  good  weather  reports, 
bearish  private  crop  advices,  and  bull  liquidation.  Again  prices 
recovered,  only  to  fall  back  on  the  news  of  beneficial  rains  and 
further  bear  pressure. 

In  Liverpool,  after  the  holiday,  there  was  a  very  poor  attend- 
ance at  the  opening  of  American  futures,  and  business  conse- 
quently was  at  a  standstill,  though  prices  showed  an  advance 
of  13  to  15  points.  As  New  York  cables  gave  no  support,  prices 
went  sharply  back.  The  market  has  been  a  trifle  steadier  since, 
but  irregular  in  tendency.  Egyptian  cotton  continues  in  moderate 
demand,  with  quotations  unaltered.  Closing  of  futures  are:  — 
August,  5.74d.  ;  'August-September,  5.73d.  ;  September-October, 
S.74d.  ;  October  -  November,  5.75d.  ;  November  -  December, 
S.76d. ;  December-January,  5.77d.  ;  January-February,  5.78d.  ; 
February-March,  5.79d.  ;  March  to  May,  5. Sod.  ;  May  to  July, 
5.8id. 

Coal. — Apart  from  house  coal,  general  business  shows  a  slight 
improvement.  Gas  coal  is  a  little  brisker,  with  new  contracts 
occasionally  being  taken  at  rather  lower  rates  than  the  old,  but  in 
the  north  8s.  3d.  is  being  paid  for  best  f.o.b.,  and  bunkers  are 
8s.  per  ton.  The  improvement  in  steams  is  maintained,  and  pro- 
duction can  scarcely  come  up  to  requirements.  Best  is  selling 
at  9s.  6d.  per  ton  f.o.b.,  smalls  at  5s.  6d.  More  is  doing  also  in 
the  Scotch  markets.  The  shipping  branch  there  is  active,  manu- 
facturing coals  going  well  at  steady  prices,  and  even  house  coal 
is  doing  a  very  fair  trade.  Welsh  steams  have  been  busier,  an« 
shipping   from   the   ports   during   last   week    was    very    heavy 


Swansea  shipped  61,000  tons  coal,  and  12,000  tons  patent  fuel. 
Newport  nearly  90,000  tons.  Prices  are  normal.  Best  steams 
from  I2S.  6d.  to  12s.  gd.,  very  best  smalls  gs. 

Copper. — There  has  again  been  a  hardening  tendency  shown 
by  the  copper  market  throughout  the  week.  Messrs.  Henry  R. 
Merton  and  Co.  report  that  the  market  is  free  from  manipulation, 
and  there  are  no  surplus  stocks,  as  the  consumption  is  out- 
stripping the  growing  production.  Immediately  after  the  holi- 
days business  was  rather  quiet,  but  the  market  soon  became 
firmer  on  further  strong  advices  from  the  United  States,  and 
owing  to  the  fact  that  very  little  refined  copper  is  actually  offered 
for  near  delivery.  Closing  prices  are  ^^'69  5s.  cash  and  j^69  three 
months. 

Tin. — There  was  at  first  a  decided  lull  and  reaction  in  the 
tin  market,  following  upon  the  rapid  advances  of  the  preceding 
weeks.  Business  was  quite  listless,  only  a  comparatively  small 
quantity  changing  hands.  The  lack  of  animation  encouraged 
bear  sales,  which  helped  to  force  prices  downwards.  Towards 
the  close,  however,  the  market  took  a  decided  turn  for  the  better, 
and  prices  were  lifted  sharply.  Quotations  are  now  ;f  150  cash, 
and  ;^i49  three  months. 

Ikon  and  Steel. — The  holidays  have  interfered  with  business 
in  the  Midlands,  and  most  of  the  works  did  not  resume  work  until 
Wednesday  night.  There  is,  however,  a  goodly  number  of 
orders  on  the  books  of  manufacturers,  and  confidence  is  felt 
in  the  immediate  future,  a  feeling  that  helps  to  keep  prices  firm. 
Home  buyers  are  stated  to  be  short  of  supplies,  and  require  early 
deliveries,  whilst  foreign  custom  is  of  an  encouraging  character. 
The  output  of  pig-iron  is  fully  absorbed.  In  Glasgow  pig-iron 
warrants  have  been  firm  in  sympathy  with  the  excellent  Board 
of  Trade  returns,  and  some  12,000  tons  of  Cleveland  have  been 
sold  at  good  and  advancing  prices.  Local  trade  reports  also  con- 
tinue good.  In  Middlesbrough,  likewise,  Cleveland  warrants 
have  been  steady  at  a  fair  advance,  whilst  the  demand  is  also 
active  for  finished  iron  and  steel. 

Tea. — No  auctions  have  been  held  this  week. 

Sugar. — The  reaction  which  set  in  after  the  collapse  of  last 
week  made  further  progress  for  some  days,  especially  as  the 
August  tenders  were  all  taken  up,  and  ordered  into  store  or  _ 
shipped,  thus  forcing  bears  to  cover,  mostly  in  Hamburg.  fl 
After  the  Bank  Holiday  our  market  opened  as  low  as  los.  8}^d.,  ^ 
which  made  Heimburg  buyers  withdraw,  and  August  fell  to  about 
los.,  then  improved  to  los.  6d.  on  better  news  from  America. 
There  is  one  reassuring  feature  about  the  market,  according 
to  Mr.  Czarnikow,  and  that  is  that  almost  all  the  June-July  Java 
cargoes  have  been  disposed  of  to  America.  Some  pressure  was 
expected  from  these,  as  the  shipments  took  place  earlier  than 
last  year,  and  they  might  have  spoiled  both  our  market  and 
statistics.  Should  America  continue  to  absorb  them  the  position 
will  be  improved,  and  the  much  discussed  premium  on  old  sugars 
may  continue  for  some  time  in  spite  of  exports  of  French 
crystals,  which  we  really  want.  American  July  imports  were 
30,000  tons  below  requirements,  the  same  as  last  year.  The 
American  market  has  been  very  firm.  Landings  were  5,000  tons 
below  meltings,  reducing  stocks  to  201,000  tons,  against  81,760 
tons.  Receipts  and  shipments  in  the  six  ports  of  Cuba  in  the 
week  ending  August  9  were  1,000  tons  and  22,000  tons  re- 
spectively. 


INDIAN    GOLD    MINES. 

During  July  the  output  of  the  producing  mines  of  the  Colar 
Gold  Field  amounted  to  51,086  ozs.,  being  a  decrease  of  467  ozs. 
compared  with  the  preceding  month  and  an  increase  of  610  ozs. 
over  the  corresponding  month  of  last  year.  In  the  Mysore 
return  there  is  an  improvement  of  203  ozs.,  and  in  the  Balaghat 
of  121  ozs.,  but  there  is  a  decrease  of  398  ozs.  in  the  figures  of  the 
Champion  Reef.  The  drop  of  400  ozs.  in  the  Nundydroog  yield 
is  accounted  for  by  the  fact  that  five  head  of  stamps  were  under 
repair  during  the^rnonth. 

Name  of                   Apr.  May.  June.  July. 

Company.            Tons.  Ozs.  Tons.      Ozs.  Tons.  Ozs.  Tons.  Ozs. 

Balaghat 3,920  3,388  4,000  3,401  3,950  3,426  4,100  3,547 

Champion  Reef 18,900  19,587  19,025  18,104  ig.'SO  18,410  19,320  18,012 

Coromandel —  —  —         —  —          —  —          — 

Mysore 16,200  16,822  16,500  16,976  16,330  17,051  16,600  17,254 

Mysore     W.     and 

Wynaad 1,972  1,002  2,033  'lOio  ^.295  1,027  2,162  1,033 

Nundydroog 6,520  6,027  6,700  6,121  6,650  6,154  6,300  5,754 

Ooregum 10,119  5,498  10,063      5,483  10,011  5,485  10,200  5,487 

The  following  table  gives  the  total  monthly  returns  from  the 
Mysore  Field  alone,  for  1905  and  the  previous  five  years  : — 

1900.  1901.  1902.  1903.  1904-          1905' 

ozs.            ozs.  ozs.  ozs.  ozs.          ozs. 

January        ..  41,185  42.829  41,612  48,080  50,935  50,999 

February     ..  39,238  40,764  40,053  46,268  49-500  49.629 

March           ..  40,674  42.727  41,575  48,327  50,914  51,629 

April  . .        . .  40,774  42,038  38,329  48.271  49.991  52,324 

Vfay    ..        ..  40,021  42,110  28,093  48,628  50,445  51.195 

June   ..        ..  39,872  41.829  37.466  48,980  50,800  51.553 

July    ..        ..  39.355  42.071  43,847  50,571  50,476  51,086 

August          ..  42,763  42,048  49,628  50,285  50,613           — 

September  ..  41,765  41.524  49.420  51.452  50.526           — 

October        ..  41,834  41,670  47,858  51.380  50.031           — 

November  ..  41,772  41.669  48.332  51.559  50.442           — 

December    ..  44,089  43,069  48,078  53,984  51.560           — 

Total       ..      493,342      504.348      514.291       597.786      606,233      358,315 


The  Bank  of  Adelaide  has  opened  a  branch  at  Port  Lincoln 
(Eyres  Peninsula)  under  the  management  of  Mr.  C.  F. 
Wreford. 


August  12,   1905. 
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DIVIDENDS     ANNOUNCED. 

MINES. 
Brilliant  and  St.  George  United  Gold  — 6d.  per  share. 
New  Hillgrove  Proprietary. — Interim  of  is.  per  share. 

MISCELLANEOUS. 

Calgary  and  Edmonton  Land. — Second  interim  for  1905  of  zs- 
per  share,  payable  Aug.  17. 

Charing  Cross,  West  End  &  City  Electricity  Supply  Co.— An 
interim  dividend  on  the  ordinary  shares  of  5  per  cent,  per  annum 
for  the  half-year  ended  30th  June,  1905. 

Fairbain.  Lawson,  Combe,  Barbour.  — Interim  on  the  ordinary 
shares  for  the  six  months  ended  June  30  at  the  rate  of  5  per  cent. 
per  annum. 

French  Harvey  Steel.— Further  of  50  francs  per  share  under 
deduction  of  tax  on  shares  to  bearer  in  47.50  francs  net,  and  of 
48  francs  on  the  registered  shares,  payable  on  the  6,350  shares  of 
the  society. 

Great  Western  Colliery. — An  interim  of  4s.  per  share  on  the 
ordinary  class  B  shares,  being  at  the  rate  of  8  per  cent,  per  annum, 
for  the  half-year  ended  June  30th. 

Guaranty  Trust  of  New  York. — 10  per  cent,  for  the  half-year  to 
June  30,  placing  ;f  100,000  to  reserve, and  carrying  forward  /4i,963. 

Lancashire  Wagon. — At  the  rate  of  6J  cent,  per  annum  on  the 
-ordinary  shares  for  the  half-year  ended  June  30,  carrying  forward 
^2,225. 

Maple  and  Co. — Usual  interim  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  shares. 

Maryport  and  Carlisle  Railway. — At  the  rate  of  6^  per  cent,  per 
i  annum  for  the  half-year  ended  June  30. 

New  Zealand  Insurance. — Interim  of  3s,  per  share  for  the  half- 
year  ended  May  3 1 . 

Samuel  Fox  and  Co. — Final  of  5j  per  cent.,  making  8  per  cent, 
for  the  year  ended  June  30,  carrying  forward  ;f8,33i. 

Silverton  Trams. — Usual  quarterly  of  is.  and  bonus  of  6d.  per 
share. 

Stock  Conversion  and  Investment  Trust. — Dividends  declared 
by  the  London  and  North- Western  for  the  two  half-years  ended 
June  30,  will,  after  payment  of  the  dividends  on  the  first  charge 
and  second  charge  preferred  stocks,  permit  of  a  payment  to  the 
deferred  charge  .stock  (London  and  North- Western  Railway 
ordinary  stock)  for  the  year  of  2s.  6d.  per  cent. 

Tyne  Steam  Shipping. — Interim  at  the  rate  of  10  per  cent. 
per  annum. 

United  Carlo  Gatti,  Stevenson,  and  Slaters. — Interim  at  the 
[-rate  of  5  per  cent,  per  annum  on  the  ordinary  shares  for  the  six 
inonths  ended  June  30. 

W.  T.  Henley's  Telegraph  Works. — Interim  on  the  ordinary 
shares  at  the  rate  of  10  per  cent,  per  annum  for  the  half-year 
-ended  June  30. 

Walker,  Maynard  and  Co. — 5  per  cent,  on  the  ordinary  shares 
•for  the  year,  carrying  forward  ;^i8,226. 

Workington  Iron.— The  directors,  after  providing  ;f5,ooo  for 
-depreciation,  and  transferring  ;^750  to  reserve,  final  of  6|  per  cent, 
•on  the  ordinary  shares,  making  8J  per  cent,  for  the  year  ended 
June  30,  placing  /750  to  reserve. 


MINING     RETURNS. 


Abosso. — Crushed  2,628  tons  (of  2,240  lb.),  2,149  ozs.;  2,063  tons 
•of  tailings  by  cyanide,  487  ozs. ;  total  2,636  ozs. 

African  Gold  Dredging  and  Mining  Concessions. — 138  ozs. 

Alaska  United. — Crushed  19,020  tons  ore,  value  820,807 ; 
:saved  377  tons  sulphureties,  value  $10,427. 

Alaska  Mexican. — Crushed  19,644  tons  ore,  value  $27,292  ; 
saved  367  tons  sulphurettes,  value  $24,978. 

Angelo  Gold. — 12,747  'o"s  milled  4,190  ozs.  ;  g,2i6  tons  of 
•sands,  2,724  ozs.  ;  2,348  tons  of  slimes,  394  ozs. ;  total  output 
7,308  ozs. 

Antenior  (Matabele). — Crushed  1,060  tons,  504  ozs.;  cyanide 
-736  tons,  86  ozs. 

Ashanti  Goldfields  Auxiliary. — 280  ozs.,  value  £1,120. 

Ashanti  Goldfields. — Obuasi  Mill.— Crushed  3,210  tons  for  2,810 
l-ozs.  Ayeinm  Mill. — Crushed  2,130  tons  for  280  ozs.  ;  totals,  5,340 
tons,  3,090  ozs. 

Associated  Gold  of  W.A. — Milled  7,525  tons;  3,735  tons  of 
-slimes;  ;f 20,838. 

Ayrshire.— 2,210  ozs.  from  10,257  ^^as  crushed  ;  1,050  ozs.  from 
■6,688  tons  cyanided. 

Bibiani. — Crushed  4,114  tons,  1,781  ozs.;  2,646  tons  of  tailings 
by  cyanide;  value  ;f2,876. 

Bonanza. — Crushed  8,750  tons,  2,773  ozs.  ;  cyanide  and 
slimes,  9,203  tons,  1,694  ozs.;  total  4.467  ozs. 

Brilliant  and  St.  George. — Crushed  1,866  tons,  1,021  ozs. 

Briseis  Tin. — Black  tin  cleaned  up  61  tons  6  cwts.,  in  addition  to 
20  tons  7  cwts.  from  New  Brothers  Home  No.  i. 

Burbank's  Birthday. — Crushed  1,830  tons,  590  ozs.;  sand 
cyanided,  479  tons. 

Burbanks  Main  Lode  (1904). — Crushed  664  tons,  400  ozs ; 
740  tons  by  cyanide,  85  ozs. 

Burma  Ruby. — 128,000  loads  washed,  producing  rubies  valued 
at  Rs. 91,000.     Royalties,  Rs.12,000. 

Cape  Copper.— Ookiep  :  1,499  tons  of  15  per  cent.,  equal  225 
tons  fine  copper.  Nababeep  :  4,058  tons  of  5  per  cent.,  equal  203 
tons  fine  copper. 

Cassel  Coal. — Output  15,254  tons. 

Chillagoe.  —  Chillagoe  :  366  tons  copper  ore;  Mungana  :  1,761 
tons  lead  ore;  purchased,  68  tons  copper  ore  and  179  tons  lead 
ore.     Total,  434  tons  copper  ore  and  1,940  tons  lead  ore.     Pro- 


ducing 23  tons  copper  matte  and  221  tons  lead  bullion.  Contain- 
ing 20  tons  copper,  221  tons  lead,  and  23,148  ozs.  silver  in  the 
following  proportions: — Chillagoe:  17  tons  copper  and  1,226  ozs. 
silver;  Mungana  :  185  tons  lead  and  18,925  ozs.  silver;  purchased, 
3  tons  copper,  36  tons  lead,  and  2,957  ozs.  silver.  Total,  20  tons 
copper,  221  tons  lead,  and  23,148  ozs.  silver. 

City  and  Suburban. — Crushed  25,000  tons,  9,065  ozs. 

Consolidated  Goldfields  of  New  Zealand. — Progress  of  New 
Zealand  :  Crushed  4,888  tons,  value  ;^7,694.  Golden  Fleece : 
Crushed  1,180  tons,  value  £2,5^7-  Wealth  of  Nations :  Crushed 
980  tons,  value  /i,579. 

Copiapo. — Output,  740  tons  copper  ores. 

Crown  Deep. — Crushed  29,411  tons,  6,910  ozs.;  sands  and  con- 
centrates by  cyanide,  21,200  tons,  4,190  ozs.;  slimes,  7,755  tons, 
642  ozs.  ;  total,  11,742  ozs. 

Durban  Navigation  Collieries. — Output,  5,300  tons. 

Durban  Roodepoort  Deep. — Crushed  10,095   tons,  2,998  ozs.  ; 
sands  and  concentrates  by  cyanide  6,840  tons,  1,096  ozs.  ;  slimes 
3,011  tons,  241  ozs. ;   total  yield,  4,335  ozs. 

Durham  Prospect. — Crushed  1,337  tons,  402  ozs. 

Elandslaagte  Gold. — Milled  2,500  tons,  311  ozs. ;  cyanided  1,950 
tons,  385  ozs. 

Ferreira.— Crushed  20,700  tons,  7,337  ozs  ;  concentrates  1,120 
tons,  606  ozs. ;  sand  12,880  tons,  3,054  ozs. ;  slime  5,759  tons, 
814  ozs. ;  from  dump  238  ozs. ;  total,  12,049  ozs. 

Ferreira  Deep. — Crushed  19,800  tons,  7,646  ozs. ;  concentrates 
and  sands  by  cyanide  13,400  tons,  3,537  ozs. ;  slimes,  5,876  tons, 
718  ozs. ;  total  yield,  11,901  ozs. 

French  Rand. — Crushed  14,700  tons,  3,059  ozs.  ;  tailings  9,978 
tons,  1,665  ozs.  ;  total,  4,724  ozs. 

Geldenhuis  Deep. — Crushed  23,930  tons,  6,499  ozs. ;  sands  and 
concentrates  by  cyanide,  15,786  tons,  3,302  ozs. ;  slimes  7,453  tons, 
652  ozs. ;    total,  10,453  ozs. 

Geldenhuis  Estate. — Crushed  16,885  tons,  4.203  ozs. ;  from  tail- 
ings by  cyanide  2,290  ozs.,  from  slimes  698  ozs  ,  from  by-products, 
32  ozs.;  total,  7,229  ozs. 

Glen  Deep.  —  Crushed  15,900  tons,  3,624  ozs. ;  sands  and  concen- 
trates by  cyanide,  10,620  tons,  1,982  ozs.  ;  slimes  5,288  tons,  427 
ozs. :  total,  6,033  ozs. 

Globe  and  Phcenix. — Crushed  6,829  tons,  3, 670-69  ozs.  bullion; 
tailings,  average  assay  value  per  ton  5-25  dwts.  Cyanide,  3,525 
tons,  65811  ozs.;  total,  4,328  ozs. 

Glynn's  Lydenburg — Crushed  2,175  tons,  586  ozs.  Cyanide, 
1,360  tons,  498  ozs.  Slimes  715  tons,  153  ozs.  Old  slimes,  124  ozs. 
By-products  (slags,  &c.),  52  ozs. ;  total,  1,413  ozs. 

Golden  Pole.  —Crushed  1,830  tons,  2,729  ozs. ;  i  ton  9  cwt.  slag, 
156  ozs. 

Golden  Horse^Shoe. — Ore  treated  18,644  tons  (2,240  lb.  per  ton), 
13,220  ozs. 

Great  Boulder  Perseverance  Gold. — Treated  15,065  tons  of 
2,000  lb.,  8,975  ozs.  gold  and  1,106  ozs,  silver.  Tailing  and 
slimes  11,216  tons  of  2,000  lb.,  1,146  ozs.  gold  and  1,000  ozs. 
silver;  total,  10,121  ozs.  gold,  2,115  ozs.  silver. 

Great  Boulder  Proprietary  Gold. — 10,871  tons,  12,310  ozs.  ;  tail- 
ings, old,  1,764  tons,  168  ozs. ;  total  yield,  12,478  ozs. 

Gwalia  Consolidated. — Crushed  1,679  tons,  187  ozs.  ;  sands, 
775  tons,  118  ozs. ;  slimes,  1,081  tons,  228  ozs, 

Hainault  Gold. — -Crushed  4,541  tons,  2,023  ozs. 

Hannan's  Reward  and  Mount  Charlotte  — Crushed  758  tons, 
300  ozs. ;  royalties  from  tributers,  £186. 

Henry  Nourse  Gold. — Crushed  10,925  tons,  4,400  ozs. ;  cyanide, 
7,117  tons,  1,396  ozs. ;  slimes,  .3,548  tons,  305  ozs. ;  total,  6,101  ozs. 

Ivanhoe  Gold. — Crushed  17,150  tons,  3,386  ozs.;  sands,  8,020 
tons,  1,743  ozs. ;  slimes,  8,010  tons,  3,365  ozs. ;  concentrates,  1,120 
tons,  2,141  ozs.  ;  total,  10,635  ozs. 

Johannesburg  Consolidated. — New  Primrose:  Treated  17,274 
tons,  7,774  ozs.  Glencairn  Main  Reef:  Treated  14.910  tons, 
4,162  ozs.  Ginsberg:  Treated  8,503  tons,  3,493  ozs.  New  Riet- 
fontein  :  Treated  8,309  tons,  4,007  ozs.  New  Unified  Main  Reef: 
Treated  8,907  tons,  3,324  ozs.  Consolidated  Langlaagte :  5,1240x3. 
Buffelsdoorn  Estates  :  2,727  tons,  589  ozs. 

Jubilee. — Mill,  1,263  ozs.,  from  5,967  tons  crushed;  cyanide, 
494  ozs.,  from  4,020  tons. 

Jumpers  Deep. —Crushed  16,319  tons,  3,240  ozs;  sand  and 
concentrates  by  cyancide  11,520  tons,  1,865  ozs.  ;  slimes  5,068  tons, 
321  ozs;  total  yield  5,426  ozs. 

Jumpers  Gold. — Crushed  11,100  tons,  2,412  ozs.  ;  tailings  by 
cyanide  1,120  ozs. ;  concentrates  297  ozs. ;  total  3,829  ozs. 

Kalgurli  Gold. — Treated  7,404  short  tons  for  5,413  ozs. 

Kamfersdam.— Diamonds  recovered  2,951  carats. 

Kelantan  Dredging. — 85  ozs.  gold. 

Killarney  Hibernia  Gold. — Crushed  4,041  tons,  1,578  ozs. 

Knight's  Deep. — 22,500  tons,  8,230  ozs. 

Koffyfontein. — 2,575  carats  of  diamonds. 

Lake  View  Consols. — 10,026  tons,  3,332  ozs.  ;  old  tailings 
3,380  tons,  609  ozs,  ;  total,  3,941  ozs. 

Lancaster.— Crushed  13,100  tons,  2,747  °zs. ;  cyanide  9,948  tons, 
1,598  ozs. ;  total  output,  4,345  ozs. 

Langlaagte  Estate.— Crushed  26,141  tons  ore,  5,338  ozs. ;  concen- 
trates, cyanide,  575  tons,  740  ozs. ;  tailings,  cyanide,  18,040  tons, 
2,189  ozs. ;  total  8,267  ozs. 

Lancaster  West. — Crushed  6,58o  tons,  1,686  ozs. ;  cyanide  5,233 
tons,  681  ozs.  ;  total  output  2,367  ozs. 

Lancefield  Gold. — 5,332  tons  of  ore,  335  ozs.  ;  2,712  tons  of  sands 
cyanided,  648  ozs.;  2,423  tons  of  slimas  cyanided,  397  ozs.  ;  267 
tons  of  accumulated  slimes  cyanided,  44  ozs. ;  from  slags,  iii  ozs. ; 
total  1,535  ozs. 

Langlaagte  Deep. —Crushed  20,010  tons,  4,021  ozs.;  14,952  tons 
of  sands  and  concentrates  by  cyanide,  2,376  ozs. ;  4,487  tons  of 
slimes,  365  ozs. ;  total,  6,762  ozs. 
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Le  Roi. — 8,575  tons  of  ore,  containing  2,954  °^^-  gold,  2,885  °^^- 
silver,  and  174,000  lbs.  of  copper.  Shipped  from  concentrator  116 
tons  concentrates. 

Le  Roi,  No.  2. — Shipped  280  tons,  net  receipts  (4,294,  being 
payment  for  197  tons  shipped,  and  82,213  being  payment  for  60 
tons  concentrates  shipped. 

Maryborough  Leviathan  Gold. — Crushed  914  tons,  205  ozs. 

May  Consolidated. — Crushed  13,800  tons,  4,012  ozs.  ;  cyanide 
9,940  tons,  1,848  ozs.  ;  slimes  3,167  tons,  231  ozs.;  total  output, 
6,ogi  ozs. 

Merton's  Reward. — Crushed  2,957  tons,  690  ozs. ;  cyanided 
1,482  tons  of  sands,  180  ozs. ;  slimes  1,800  tons,  372  ozs.;  total, 
1,242  ozs. 

Mesquital.— 2,800  tons,  452  ozs.  ;  cyanided  1,700  tons  of  tailings, 
86  ozs. 

Meyer  and  Charlton. — Crushed  11,500  tons,  2,844  ozs. ;  cyanide, 
1,632  ozs.  ;  total,  4,476  ozs. 

Mitchell's  Creek  Gold. — Crushed  754  tons,  352  ozs. ;  concentrates, 

24  tons. 

Morven  (Rhodesia). — Crushed  1,199  tons,  838  ozs. 
Mount  Boppy  Gold. — Crushed   4,440  tons,  1,077  ozs. ;  cyanide, 
2,898  tons,  1,221  ozs.;  slimes,  1,170  tons,  626  ozs. ;  concentrates, 

25  tons,  225  ozs. ;  total,  3149  ozs. 

Mount  Morgan  (Queensland).— Chlorinated  22,440  tons ;  tail- 
ings 10,736  tons  ;  gold  returned,  12,589  ozs. 

Mount  Zeehan. — Output,  345  tons  silver  lead  ore,  containing 
280  tons  lead  and  30,000  oz  j.  silver. 

New  Comet  Gold.— Milled  14,498  tons,  3,481  ozs. ;  sand,  11,377 
tons,  2,562  ozs. ;  total,  6,043  ozs. 

New  Heriot. — Crushed  8,240  tons;  3,836  ozs. 

New  Kleinfontein. — 28,083  tons  milled,  7,067  ozs.;  18,499  tons 
of  sand,  2,535  ozs.  ;  total  output,  9,602  ozs. 

New  Modderlontein. — Crushed  9.632  tons,  3,566  ozs. 

New  Rhodesia  Mines.— Ophir— Crushed  698  tons,  315  ozs. 

Niekerk.— Crushed,  916  tons  ;  total  quantity  treated  by  cyanide, 
611;  recovered,  140  ozs.;  slimes  (not  treated),  69  ozs.;  lost  in 
tailings,  31  ozs. 

Nigel  Deep.— 2,882  tons,  2,160  ozs. 

Nile  Valley.— Crushed  283  tons,  91J  ozs.  421  lbs.  specimen 
stone,  yielding  1,034  ozs. 

North  Broken  Hill.— 1,800  tons  of  crude  ore,  producing  375  tons 
concentrates,  containing  69  percent,  lead  and  18  ozs.  silver 

North  Randfontein. — Ore  crushed  15,458  tons,  3,137  ozs.;  con- 
centrates cyanide  1,410  tons,  467  ozs. ;  tailings  cyanide  8,695  tons, 
1,844  ozs. ;  slimes  5,148  tons,  502  ozs.  ;  total,  5,950  ozs. 

North  White  Feather  Gold. — Crushed  1,690  tons,  1,240  ozs.; 
cyanide  1,150  tons,  143  ozs.  ;  total  output,  1,383  ozs. 

Nourse  Deep.— Crushed  14,870  tons,  4,307  ozs.  ;  sands  and  con- 
centrates by  cyanide  10,356  tons,  2,199  ozs.;  slimes  4,089  tons, 
416  ozs.  ;  total,  6,922  ozs. 

Oroya- Brownhill. — Crushed  1,990  tons,  12,747  ozs. 

Ottos  Kopje  Diamond.— 25,308  loads  washed,  505  carats  dia- 
monds won,  including  stones  ii,  15,  and  28  carats. 

Peak  Hill,— 5,301  tons  crushed,  and  6,549  tons  slimes  and  sands 
by  cyanide  ;  yield  from  battery,  593  ozs.,  yield  from  sands  and 
slimes,  575  ozs.  ;  total,  i,i68  ozs. 

Princess  Estate. — Crushed  6,417  tons,  2,070  ozs. ;  cyanide  4,307 
tons,  640  ozs.  ;  total  output,  2,910  ozs. 

Rezende. — Milled  1,900  tons;  from  mill  and  cyanide,  648  ozs. 

Robinson. — From  mill,  12,911  ozs.  ;  from  tailings  by  cyanide, 
3,818  ozs.  ;  from  own  concentrates  by  chlorination,  420  ozs. ;  from 
slimes,  1,376  ozs.  ;  total,  18,525  ozs. ;  from  purchased  con- 
centrates, 837  ozs.  ;  total  yield,  19,362  ozs. 

Robinson  Central  Deep.— Crushed  13,877  tons,  5,382  ozs.  ; 
sands  and  concentrates  by  cyanide  g,6oo  tons,  2,761  ozs. ;  slimes 
3,751  tons,  340  ozs.  ;  total,  8,483  ozs. 

Robinson  IDeep. — 29.066  tons,  15,351  ozs. 

Robinson  Randfontein. — Crushed  14,456  tons,  3,416  ozs. ;  con- 
centrates, cyanide  1,360  tons,  372  ozs  ;  tailings,  cyanide,  7,770 
tons,  1,327  ozs.  ;  slimes,  5,344  tons,  455  ozs. ;  total,  5,570  ozs. 

Roodepoort  Central  Deep. — Crushed  7,628  tons,  2,321  ozs.  ; 
cyanide,  4,855  tons,  929  ozs.  ;  total  output,  3,250  ozs. 

Roodepoort  United  Main  Reef.— Crushed  9,500  tons,  2,755  ozs. ; 
cyanide,  1,297  ozs.  ;  total,  4,052  ozs. 

Rose  Deep.— Crushed  24,786  tons,  4,267  ozs.  ;  sands  and  con- 
centrates by  cyanide,  i6,8oo  tons,  3,362  ozs.  ;  slimes,  7,374  tons, 
768  ozs.  ;  total,  8,397  ozs. 

Selukwe  Gold. — Crushed  6,020  tons,  1,309  ozs.';  tailings  assay 
2-64.  dwts.  per  ton  ;  cyanide,  4,044  tons,  567  ozs.  ;  total,  1,876  ozs. 

Simmer  and  Jack  Proprietary. — 52,080  tons,  19,911  ozs. 

South  Kalgurli  Gold.— Crushed  5,136  short  tons,  2,199  ozs. 

South  Randfontein.  — Crushed  14,649  tons  ore,  3,827  ozs.  ;  con- 
centrates (cyanide)  1,470  tons,  398  ozs.  ;  tailings  (cyanide),  7,970 
tons,  1,354  ozs.;  sHmes  4,707  tons,  437  ozs.;  total,  6,073  ozs. 
value  ;^25,S23. 

Talisman.— Ore  4,150  tons,  value  ^9,865. 

Tanganyika  Concessions.— Ruwe  Mine — Output  by  sluice  boxes, 
439  ozs. 

Tomboy  Gold —Crushed  9,300  tons,  value  $35,000  ;  concentrates 
hi!  ped  485  tons,  value  837,500. 

Transvaal  and  Delagoa  Bay  Investment.— Output  38,000  tons. 

Urn  Rus  Gold.— Crushed  705  tons,  453  ozs. ;  564  tons  tailings 
stored  of  an  average  assay  value  of  4  dwts. 

Van  Ryn.— Crushed  22,380  tons,  5,791  ozs. ;  cyanide  tailings 
15,800  tons,  2,125  ozs. 

Village  Deep.— Crushed  14,805  tons,  3,35:  ozs. ;  sands  and 
concentrates  by  cyanide,  11,700  tons,  2,264  ozs. ;  slimes  3,446  tons, 
388  ozs. ;  total,  6,008  ozs. 


Village  Main  Reef  Gold.— Crushed  25,000  tons,  6,485  ozs. ; 
cyanide,  18,005  tons,  2,354  ozs. ;  slimes,  6,759  tons, 370  ozs.  ;  total, 
9,200  ozs. 

Vivien  Gold. —Milled  1,510  tons,  446  ozs.;  tailings,  1,079  tons, 
144  ozs.;  current  slimes,  430  tons,  107  ozs.  ;  accumulated  slimes, 
165  tons,  41  ozs. 

Vogelstruis  Estates.— Quartz  milled,  5,200  tons,  1,670  ozs.  ; 
tailings,  3,740  tons,  411  ozs.  ;  total.  2,081  ozs. 

Wanderer  (Selukwe). — Treated  14,694  tons,  2,288  ozs. 

Westralia  and  East  Extension— Crushed  2,741  tons,  777  ozs. ; 
cyanide,  2.180  tons,  120  ozs. 

West  Rand  Central  Gold.— Crushed  2,500  tons,  538  ozs. ;. 
cyanide  2,025  tons. 

Willoughby's  Consolidated. — Crushed  2,347  tons,  487  ozs. 

Witbank  Colliery. — Output  27,500  tons. 

Windsor. — Crushed  5,050  tons,  767  ozs.  ;  cyanide  3,923  tons, 
743  ozs.  ;  total,  1,510  ozs. 

Witwatersrand  Deep. — Crushed  21,580  tons,  6,299  ozs.  ;  sands 
and  concentrates  cyanide  21,227  tons,  2,679  ozs.;  total  yield, 
8,978  ozs. 

Wolhuter. — Treated  by  mill  and  cyanide  16,700  tons,  5,845  ozs. 

Zeehan-Montana. — Output  270  tons  silver-lead  ore,  containing 
125  tons  lead  and  21,600  ozs.  silver. 


Ansv\^ers  to  Cornespondents. 

Olive. — We  did  not  wire  you  as  a  reply  was  not  pressing.  You 
would  be  taking  some  risk  in  buying  a  security  of  this  kind,  because 
o(  the  frequently  disturbed  condition  of  the  country,  but  if  you  are 
prepared  to  face  this  the  shares  offer  a  chance  at  present  prices. 

MiTHRA. —  (1)  Existing  prices  seem  quite  as  much  as  these  shares 
are  worth,  even  though  the  dividend  named  is  being  earned  which 
is  probably  right  enough.  A  single  bad  coffee  crop  wouid 
soon  throw  the  line  back.  (2)  These  shares  may  have  a  small 
rise,  but  the  prospect  is  not  very  brilliant,  and  dividends  are 
not  to  be  thought  of  just  yet.  (3)  Yes,  we  still  look  with 
disfavour  upon  this  stock  from  a  dividend  point  of  view,  Ji 
although  after  such  a  severe  fall  there  may  be  a  recovery  if  ■ 
traffics  continue  to  improve.  (4)  We  think  this  has  had  all  the 
rise  it  is  entitled  to  on  present  prospects,  but  if  you  are  pre- 
pared to  wait  there  might  be  a  chance  of  a  further  rise.  (5)  The 
position  of  this  concern  seems  to  be  improving,  and  providing  M 
there  is  no  recurrence  of  the  revolution,  further  headway  may  " 
be  made.  A  small  purchase  may  therefore  turn  out  all  right. 
(6)  The  position  of  this  concern  is  really  deplorable,  and  we  can 
see  no  justification  for  the  present  price,  let  alone  a  higher  one. 
Do  not  buy.  (7)  As  a  long  shot  this  stock  presents  a  chance,  but 
it  has  already  had  a  very  considerable  rise  and  should  not  go 
higher  on  merits.  (8)  These  would  stand  a  chance  if  the  Govern- 
ment met  its  guarantee,  but  there  seems  no  present  prospect  of 
that.  No  interest  is  being  earned  at  present,  and  we  doubt  if  you 
should  buy  save  as  a  long  lock  up.  (g)  Might  wait  for  the  report, 
just  about  due,  to  see  if  any  progress  has  been  made  during  the 
past  year.  We  doubt  if  a  preference  dividend  is  being  earned, 
and  if  not  the  shares  are  hardly  likely  to  rise.  (10)  It  is  rather 
wearisome  to  keep  saying  no,  but  a  further  rise  in  this  stock  seems 
highly  improbable.  It  seems  much  over  valued  even  now.  (11) 
Prospects  are  the  reverse  of  cheering,  and  the  shares  do  not  seem 
an  attractive  speculation  at  present. 

D.  J.  F.  —  (i)  There  are  several  companies  bearing  this  title,  the 
best  known  being  the  "  Eastern,"  the  preference  shares  of  which 
should  lorm  a  very  fair  business.  (2)  Our  money  would  never  find 
lodgment  in  this  security,  and  therefore  we  cannot  advise  it  for 
anyone  else's.  Shareholders  would  be  utterly  powerless  should 
anything  go  wrong,  and  we  look  for  that  one  of  these  days.  (3) 
These  should  be  good  enough,  as  the  total  debt  is  not  so  very 
buidensome,  but  the  security  is  hardly  in  the  front  rank.  (4) 
Fairly  safe  as  things  go.  Keep  the  investment  small.  (5)  For  a 
time  perhaps,  but  not  as  a  permanent  investment.  What  will  keep 
the  city  going  when  the  gold  mines  are  worked  out  ?  We  now 
have  8s,  to  your  credit. 

W.  P.  (i)  We  think  there  is  no  need  for  you  to  be  seriously  dis- 
quieted about  your  security.  (2)  It  is  impossible  to  say  what  the 
cause  is,  but  we  think  hopefully  of  the  prospects  of  this  mine. 

W.  S.  A.  (Bournemouth). — We  have  written  an  article  in  reply 
to  your  points,  but  are  compelled,  owing  to  pressure  on  space,  to 
hold  it  over  until  next  week. 


NEXT   WEEK'S    MEETINGS. 

Tuesday,   August   15. 
Liverpool  Overhead  Railway. — Liverpool,  3  p.m. 
San  Francisco  Breweries. — Winchester  House. 

Wednesday,  August  16. 
Brecon  and  Merthyr  Tydfil  Junction  Railway. — 12.30  p.m. 
Customs  and  Bonded  Warehotises. — 11,  Queen  Victoria  Street,. 

noon. 
North  Metropolitan  Tramways. — Cannon  Street  Hotel,  noon. 
South  Essex  Water  Works. — Cannon  Street  Hotel,  3  p.m. 

Thursday,  August  17. 
Allsopp. — Cannon  Street  Hotel,  noon. 
Bristol  Gas. — Bristol,  12.30  p.m. 
Commercial  Gas. — Cannon  Street  Hotel,  noon. 
Didcot,    Newbury,    and    Southampton    Railway. — Westminster 

Palace  Hotel,   i  p.m. 
North  London  Railway. — Euston  Station,   i   p.m. 
North  Brazilian  Sugar  Factories. — 88,  Leadenhall  Street,  noon, 

Friday,  August  18. 
London  and  North-Western  Railway. ^Euston   Station,  noon.. 
Midland  Railway. — ^^Derby,  1.30  p.m. 
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PUBLIC    INCOME    AND     EXPENDITURE. 


The   follo^^ing   are   the   receipts    into   and   issues   out    of   the 
Exchequer  between  April  i,  1905,  and  August  5,  1905  :— 
Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1905-1906. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1905,  to 
August  5,  1905. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1,1904,  to 
August  6, 1904. 


Balances,  April  i: 
Bank  of  l:]nKland 
Bank  of  Ireland. . 


Revenl'E. 


34,050,000 
30,200,000 
13,000,000 
y, 000,000 
2,700,000 
31,000,000 
16,500,000 
4,050,000 
470,000 

1,034,000 
1,450,000 


£ 
6,352.909 

1*077-369 


7,430,278 


142,454,000 


Customs   

Excise   I 

Estate,  &c.,  Duties I 

Stamps i 

Land  Tax  and  House  Duty  . .  | 
Property  and  Income  Tax. .. . 

Post  Office   

Telegraph  Service    

Irown  Lands 
pceipts    from     Suez     Canal 
Shares  and  Sundry  Loans.. 
[Iscellaneous 
Revenue 
'     Total,  including  balance 
t                       Other  Receipts. 
lepayment  of  Advances  for  Bullion 
Dnder  Telegraph  Acts,  1892  to  1904  , 
L''nder  Uganda  Railway  Acts,  i8g6  to  1902 

Under  Military  Works  Acts,  1897  to  1901     

Under  Land   Registry   (New  Buildings)  Act 

1900    

Under  Public  Buildings  Expenses  Act,  1903  .. 
By    Issue    of    Exchequer    Bonds  under     the 

Supplemental  War  Loan  Act,  1900    . . . 
By    Issue    of   Exchequer  Bonds    under    the 

finance  Act,  1900  

Temporary  Advances,  Deficiency  

'temporary  Advances,  Ways  and  Means  (in- 
cluding :i;8, 000,000  Treasury  Bills,  in  1904-5) 


I-*' 


Total 


•Revenue  as  above 

Payments    in    relief  of  Local 

Taxation : — 

Customs   

Excise   

Estate,  &c.,  Duties  


Total  . 


ptal  Revenue,  including 
Payments  in  relief  of  Loc^ 
Taxation  


176,000 
5,291,000 
4,289,000 


9,756,000 


11,525,000 
9.591,000 
5,028,000 
2,787,000 

390,000 
4,634,000 
4,310,000 
1,300,000 

140,000 

674.573 
529.025 


40,908,598 


48,338,876 

250,000 
100,000 
191,592 
410,408 

13,000 
35,000 


57.043.876 


40,908,598 


48,555 
1,080,851 
1,541.839 


2,671,245 


43.579.843 


£ 
3,462,116 
801,726 


4,263,842 


12,387,000 
9,813,000 
4,213,000 
2,467,000 
510,000 
5,028,000 
4,150,000 
1,220,000 
140,000 

607,244 
535.476 


45.334,562 

150,000 
370,000 

630,000 


6,413-990 

2,800,000 
12,000,000 


67,698,552 


54.304 
1,068,673 
1,543,242 


2,666,219 


43.736,939 


Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  r,  1905,  to 

Aug.  5,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 

meet  payments 

trom 

April  1,  1904,  to 

Aug.  6,  1904. 


Expenditure. 
Rational  Debt  Services  . . . 
Other     Consolidated       Fund 

Services    

Pavmenis  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 

28,000,000 


I, 160,000 
111,304,000 


142,084,000 


Other  Issues. 


For  Advances  for  Bullion  

Fot  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

ForTreasury  Bills  (net  amount)  ...'..'......... 

For  Exchequer  Bonds  issued  under  the  Sup- 
plemental War  Loan  Act,  1900 

Under  Telegraph  Acts,  1892  to  igo4   ..' 

I  Oder  Naval  Works  Acts,  1895  lo  1903 

luder  Military  Works  Acts,  189710  1901     . 
I'nder  Land  Registry  (New  Buildin^s)  Act.igoo 
I  nder  Public  Buildings  Expenses  Act,  1903 
L  nder  Public  Offices  Site  (Dublin)  Act,  1903  . . 
L  nder  Cunard  Agreement  (Money)  Act,  1904  . 

Deficiency  Advances  repaid , , , . . 

Ways  and  Means  Advances  tepaid 


Balances  in  Exchequer : — 
Bank  of  England    ... 
Bank  of  Ireland 


1905. 
Aug.  5. 

5,117,601 
545.454 


1904. 
Aug.  6. 

£ 
1,338.970 
(571,029 


£ 

".557,674 

669,750 

232,175 
35,508,222 


47,967.821 


220,000 


90,000 

1,200,000 


300,000 
940,000 
400,00c 
23,000 
105,000 

135,000 


Total  . 


51,380,821 


5.663,055 


£ 
11.696,806 

669,114 

232,210 
38,484,423 


51,082,553 


6,500  000 
200,000 
855,000 
800,000 

76.000 
25,000 

2,800,000 
3,450,000 


65,788,553 


1.909.999 


57,043,376 


67.698,552 


COMPANY    MEETING. 


Treasury,  Augusts,  1905. 


LONDON  ROAD-CAR  COMPANY. 

The  forty-fifth  ordinary  half-yearly  meeting  of  the  London 
Road-Car  Company,  Limited,  was  held  on  Tuesday  at  the 
Cannon  Street  Hotel,  under  the  presidency  of  Mr.  John  Howard 
Moore,  J. P.,  the  chairman  of  the  company. 

The  Secretary  (Mr.  J.  C.  Mitchell)  having  read  the  notice  con- 
vening the  meeting  and  the  auditor's  report, 

The  Chairman,  after  expressing  great  regret  at  the  loss  sustained 
by  the  company  owing  to  the  death  of  the  late  secretary,  and  the 
directors'  belief  that  in  Mr.  John  C.  Mitchell  they  had  a  trust- 
worthy and  capable  official,  stated  that  the  number  of  passengers 
carried  by  them  in  the  past  half-year  was  37,377,896.  This 
constituted  the  record  number  the  company  had  yet  conveyed 
in  any  one  half-year,  being  an  increase  of  411,343  over  the 
figures  of  the  corresponding  period  of  1904,  while  the  weekly 
average  traffic  receipts  per  car  were  £!■]  3s.  7d.,  showing  an  in- 
crease of  5s.  5d.  Of  the  total  number  of  passengers  nearly 
1,000,000  were  carried  by  their  motors,  and,  although  the  num- 
ber of  motors  was  relatively  small,  their  greater  earning  power 
had  had  a  considerable  effect  in  increasing  the  figure  of  the 
average  weekly  receipts  per  car.  It  was,  however,  only  fair 
io  say  that,  apart  from  this,  the  average  receipts  of  the  horse 
cars  were  slightly  better  than  in  the  corresponding  half  of  1904. 
As  regarded  expenses,  items  under  the  headings  "  road,"  "  yard," 
and  "  administration  "  were,  practically  speaking,  normal.  Under 
the  heading  "  maintenance,"  horse  renewals  stood  at  a  very 
small  sum  compared  with  the  figures  of  previous  years,  owing  to 
the  fact  that,  as  indicated  in  the  circular  received  by  all  the 
shareholders  in  January  last,  the  board  had  not  made  good  a 
considerable  proportion  of  the  number  of  horses  which  had  been 
sold.  But,  on  the  other  hand,  under  the  heading  "  motor  fuel 
and  lubricants  "  an  item  would  be  found  which  appeared  for 
the  first  time  in  their  accounts,  and  it  would  in  future  be  an 
increasing  one.  Under  the  heading  "  general  repairs,"  the  car 
and  motor  repairs  showed  a  considerable  increase.  The  result 
of  the  operations  of  the  half-year  was  a  balance  at  the  credit  of 
revenue  account  of  £'iSy')^St  but  from  this  sum  certain  items  had 
to  be  deducted — namely,  ^^3,000  interest  on  debenture  stock ; 
,1^650,  the  half-year's  contribution  to  leases  and  buildings  re- 
newal fund  ;  ;^394,  depreciation  of  plant,  machinery,  and  office 
furniture  ;  ;^3So,  preliminary  expenses,  being  the  total  cost  of  the 
ninth  issue  of  shares,  and  ;f  14,490,  amounts  written  off  capital 
account  in  respect  of  horses,  horse  cars,  and  harness  conse- 
quent upon  their  substitution  by  motor-cars,  and  in  fulfilment 
of  the  terms  of  the  circular  of  January  2  alluded  to.  He  did  not 
know  whether  the  directors  were  expected  to  make  any  lengthy 
remarks  with  reference  to  motors.  If  so,  he  feared  that  the  ex- 
pectation would  not  be  realised,  for  after  the  manner  in  which 
some  words  which  fell  from  him  on  the  subject  on  the  last 
occasion  were  taken  advantage  of  for  the  purpose  of  endeavouring 
to  raise  capital  for  new  competing  companies,  no  further  in- 
formation would  be  forthcoming  from  him  which  might  be  made 
use  of  to  the  detriment  of  their  own  company.  Generally  speak- 
ing, however,  he  might  say  that  although  six  months  ago  the 
directors  believed  that  they  could  fairl)'  rely  on  the  dates  of 
delivery  of  the  motors  for  which  orders  had  been  placed,  their 
confidence  in  this  respect  had  not  been  realised ;  and  although 
the  company  had  now  28  motors  licensed,  the  number  came  far 
short  of  that  which  they  had  been  entitled  to  anticipate  would 
have  been  working  during  the  present  summer.  The  experi- 
ence gained  by  the  board  enabled  them  to  gauge  the  situation 
with  tolerable  accuracy.  Their  minds  were  made  up  as  to  the 
type  of  motor  it  would  not  pay  the  company  to  adopt,  as  well  as 
to  that  type  which  was  worthy  of  permanent  adoption,  and, 
generally,  the  outlook  was  not  unsatisfactory.  The  balance 
available  for  dividend  was  ;^2i,903,  of  which  it  was  proposed 
to  transfer  ^^2,000  to  the  general  reserve  fund,  increasing  it  to 
;^6o,ooo,  and  to  recommend  a  dividend  of  4s  per  share  on  the 
fully-paid  shares,  being  at  the  rate  of  £(>  13s.  4d.  per  cent, 
per  annum,  and  a  proportionate  amount  on  the  £2  paid  shares 
from  the  dates  of  payment  of  the  instalments.  This  would  leave 
a  balance  of  ..^6,613  to  be  carried  forward.  He  concluded  by 
moving  the  adoption  of  the  report  and  the  payment  of  the  divi- 
dend recommended.  Mr.  Paul  Kenwood  (deputy-chairman) 
seconded  the  motion,  which  was  carried  unanimously,  and  a  vote 
of  thanks  to  the  chairman,  directors,  and  staff  closed  the  pro- 
ceedings. 

MONTGOMERIE    AND    Co.,    LIMITED. 

Considerable  success  has  attended  the  foresight  and  business 
ability  of  the  directors  of  this  company  during  the  financial 
year  to  April  30,  the  gross  profits  increasing  ;f  1,198  to  ;^I4,909, 
the  latter  being  the  largest  figure  in  the  company's  history. 
Owing  to  the  fact  that  extra  money  has  been  spent  in  adver- 
tising, and  that  the  whole  of  the  law  expenses  have  now  been 
paid  off,  the  net  profits  are  ^^760  less  at  £sA°3t  and  in  order 
to  improve  the  financial  position  the  directors  have  cut  down 
the  dividend  on  the  ordinary  shares  from  8  per  cent,  to  6  per 
cent.  In  order  to  have  the  company's  property  at  Haddington 
more  satisfactorily  subdivided,  the  directors  have  had  a  valua- 
tion made  of  the  whole  works,  machinery,  &c.,  with  the  result 
that  the  property  is  valued  at  ;^3,5iS  above  the  figure  at  which 
it  stands  in  the  books.  So  they  recommend  that  ^2,515  of  this 
be  employed  in  reducing  the  goodwill  account,  and  ;f  1,000  in 
writing  down  stock  advertising  account.  Trade  balances  are 
considerably  in  the  company's  favour,  and  cash  has  increased 
from  £i,o&()  to  ;f2,i42.  As  a  result  of  the  more  extensive 
advertising  the  directors  say  the  sales  for  the  first  three  months 
of  the  current  year  have  increased  by  16  per  cent. 
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Zhc  3nve8tor8*  TReview. 


August  12, 


1905. 


receipts   for  week  ended 
aggregate   from  July    i 

-Traffic  receipts  for  week 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  week  ended 
August  7,  $3,038. 

Argentine   North   Eastern. — Traffic    receipts   for    week    ended 

iuly   7,    $16,143   increase    83,467;    aggregate    from   January    i, 
480,209,  increase  $101,918. 
Assam    Bengal. —  Traffic    receipts   for    week    ended   June    30, 
Rs.    1,06,959,    decrease  Its.    1,634  •   aggregate   from   January    i, 
Rs.  15,05,416,  increase  Rs.  1,82,455. 

Bengal  Central. —  Traffic  receipts  for  week  ended  June  17, 
Rs.  29,193;  increase,  Rs.  11,110;  aggregate  from  January  i,  Rs. 
6,05,470,  increase  Rs.  9.482. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 

iuly     21,     $92,900,     increase     $25,200;     total    from    July      i, 
268,400,  increase  $72,800. 

Lucknow  Bareilly  Railway. — Traffic 
July  8,  Rs.  31,251,  decrease  Rs.  833; 
Rs.  31,251,  decrease  Rs.  833. 

Mersina  Tarsus  and  Adona  Railway.- 
ended  July  15,  ^435,  decrease  /162. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
July,  $17,648,  decrease  $1,068;  aggregate  from  January  i, 
$415,886,  increase  $808. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  July  8,  Rs.  14,421,  decrease  Rs.  3,754;  aggregate  from 
July  I,  Rs.  14,421,  decrease  Rs.  3,754. 

White  Pass  and  Yukon  Railway.-  -Traffic  receipts  for  the  week 
ended  July  7  amounted  to  $37,470. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
August  5,  ;f  1,068,  decrease  £53  ;  aggregate  from  July  i,  £yio2, 
decrease  £\fJb. 

Cockermouth  and  Keswick  Railway. — Receipts  for  8  daysending 
August  5,  /■i,o82,  decrease  ;f  160 ;  aggregate  from  July  1,  £iflf>f„ 
decrease  ^969. 

East  London  Railway. —  Traffic  receipts  for  May,  /4,399, 
decrease  ;f  149. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  August  5, /319,  increase  ;fli2;  aggregate  from 
July  I,  ^1,426,  decrease  /182. 

Liverpool  Overhead.— -^Traffic  receipts  for  week  ending  August 
6,  /i,672,  decrease  £<)(!> ;  aggregate  from  July  i,  /9,869;  decrease 
/518. 


Foreign. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  August  5, 
/i2,747,  increase  ^823 ;  aggregate  from  January  i,  ^vy^fiT], 
increase  £25,526. 

Barcelona.  —  Traffic  receipts  for  week  ending  August  5, 
£[2,592,  increase  ;f  217  ;  aggregate  from  January  i,  £67,696,  increase 

;f8.443- 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
Augusts,  £y^'  increase  ;f  29 ;  aggregate  from  January  i, 
£9,388,  increase  £1,275. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increase  rs.  3,737. 

Brisbane. ^Traffic  receipts  for  month  of  May,  ;f  10,915,  in- 
crease ^267. 

British  Columbia  Electric— Traffic  receipts  from  July  i  to 
June  30,  $903,014,  increase  891,687.  Net  earnings  from 
July  I  to  June  30,  $328,680,  increase  $43,638. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May,  /i5,277. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
June  24,  842,345,  decrease  $3,160;  aggregate  decrease  from  April 
1,  1904,  834,321. 

Calcutta.  —  Traffic  receipts  for  week  ending  August  5, 
Rs.  43,875,  increase  Rs.  6,493 ;  aggregate  from  July  2,  Rs. 
2,09,327,  increase  Rs.  35,016. 

Cape  Blectric  Tramway. — Total  receipts  for  January  :  Cape 
Town,  £14,964  ;  Port  Elizabeth,  £4^489. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
July,  ;f4,590,  increase  ^1,777.  Total  to  June  30,  ^26,606, 
increase  ^3,852. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July, /i, 356, 
increase  £16;  aggregate  from  January  i,  £'&,m,  increase  /144. 

Twin  City  Rapid. — Traffic  receipts  tor  the  month  of  June, 
$392,528;  aggregate  from  January  i,  82,171,470.  Net  traffic 
receipts,  $214,675  ;  aggregate  from  January  i,  $1,131,943. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1904. 


Oj<! 
O  V 


Amt. 


In.  or 

dec.  on 

J904. 


TRAMWAY  AND   OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
August  4,  £1,408,  increase  ;f295  ;  aggregate  from  July  i,  £'j,o\'i, 
increase  £2,342. 

Blessingtcn  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  August  6,  ^27,  decrease /26;  aggregate  from  July  i,  ;fi26 
decrease  £53. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  August  4,  £5,408,  decrease  ;f  1,600  ;  aggregate  from  July  1, 
£27,237,  decrease  £1,587. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com 
panies  for  the  week  ending  July  28,  £30,318,  increase  £3,001  ; 
dggregate  from  January  1,  1905,  £771,272,  increase  £60,929 ;  430J 
miles,  against  433J. 

Burnley  Corporation. — Traffic  receiptsfor  week  ending  August  5, 
£1,085,  increase  £41  ;  aggregate  from  July  2,  £5,684,  increase 
£264. 

Dublin  snd  Blessington. —  Traffic  receipts  for  week  ending 
August  6,  £176,  decrease  £20 ;  aggregate  from  July  i,  £899, 
decrease  £66. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  August  4, 
£140,  decrease  £38;  aggregate  from  July  1,  £720,  de- 
crease £63. 

Dublin  United. —  Traffic  receipts  for  week  ending  August  4, 
£5,418,  decrease  £934;  aggregate  from  July  1,  £27,956,  de- 
crease £434. 

Edinburgh  and  District.— Traffic  receipts  for  week  ending 
August  5,  £4,890,  decrease  £99;  aggregate  from  January  i. 
1905,  £151,066,  increase  £12,060. 

Harrow  Road  and  Paddington. — Traffic  receiptsfor  week  ending 
August  4,  £283,  decrease  £66;  aggregate  from  July  i,  £1,421, 
decrease  £151. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  August  5, 
£1,464,  decrease  £896 ;  aggregate  from  October  1,  £21,299.  decrease 
£1.825- 

London  County  Council.— Traffic  receipts  for  week  ending 
July  29.  £15,716,  increase  £2,008;  aggregate  from  April  i, 
£259.523.  increase  £47,281 .     Miles  51 J  against  46. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Augusts,  £24,126,  decrease  £i,68i  ;  aggregate  from  July  2, 
£132,074,  decrease  £2,687. 

London  Road  Car. — Traffic  receipts  for  week  ending  August  5, 
£7,797,  decrease  £263  ;  aggregate  from  July  1,  £45,598,  increase 
£92- 

Rossendale  Valley. — Traffic  receipts  for  week  ending  August  4, 
£203,  increase  £7;  aggregate  from  July  i,  £1,027,  increase 
£0o. 


Brecon  and  Mertbyr 


Cambrian 

Central  London 

City  and  South  London 

Fumess 


Gt. Central  (late  M.,S.,*L.) 

Great  Eastern. . 

Great  Northern  and  City 

Great  Northern 

Great  Western 

Hull  and  Bamsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . 
London  &  North  Western. . 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . . 

Rhymney 


South  Eastern  &  London, 
Chatham  &  Dover. . 

TaffVale 


Aug.    6 

6 

5 

e 


I 
2,365  + 

12,442 

5,566 

2,263 

11,857 


79,756 
143.200 
1,460 
133.300 
303,000 

9.143 
131,966 

95.877 
362,000 
120,700 

13.735 

17.004 

6,205 

267,877 

214.419 
8,182 
21.749 

5.815 


127,694 

17,442 


140 
100 


512 


+  10,953 
-(-  2,600 
+   469 

+  e,i82 
+  40,300 

+   48 

+  4,720 
+  3,639 
+  70,000 
+  13,200 

-  2.777 

+         74 

—  39 
+  43.153 

—  657 
+       212 

-  67 

+   1.194 


+    3.644 
+    1,517 


I 

10,968 

5  43.964 
5  29,609 
5        ii.3>9 


54.401 

360,228 

602,100 

7.3'2 

609,788 

1,302,500 

45.901 

614,210 
375,165 
1,542,000 
536,700 
61,162 

l>6,827 

32,7'3 

1.139.189 

971.919 

43.477 
87.934 

28,752 


545.913 
87.491 


198 

4,980 
685 
232 

22 

16,427 

33.300 

2.444 

25.391 

22,400 

3.117 

1,308 
24.277 
18,000 
13,000 

6,067 

-  507 

-  2,251 
+  26,981 

-  18,927 

-  1,247 

-  2,947 
+      1.979 


17.103 
2.940 


+  From  July  i. 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Weslern 
Great  North  of  Scotland 

Highland 

North  British  . . 


Aug.  6 

90,666 

+     1.305 

1 

5 
5 

42,388 
11,060 

+        435 
+        230 

1 
1 

6 

13.386 

-         144 

1 

6 

102,025 

+    2,918 

1 

90,666  +  1,305 

42,388  +  485 

11,060  I  +  230 

13.386!-  144 

102,025  ;  +  2,918 


IRISH  RAILWAYS. 

Belfast  and  County  Down . . 

Aug.    4 

3.657 

-      555 

5 

21,893 

393 

Cork,  Bandon,  &  S.  Coast . . 

..       4 

2,040 

+        78 

5 

9,976 

+        585 

Great  Northern 

4 

21,427 

—  1,276 

5 

110,476 

-     1.336 

Midland  Great  Western     . . 

..         4 

12,651 

-        87 

5 

54.627 

-     2,945 

+  From  July  i  to  date. 
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Letters  from  correspondents  must,  la  every  case,  be 
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The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  tor  the  Insertion  of  reports  under  the  heading  oi 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


The  Economic  Position  of  Our  English 
Railways. 

It  is  not  altogether  satisfactory,  and  those  -who  may 
no'w  be  disposed  to  join  in  the  campaign  for  the  rise 
which  promises  to  be  the  fashion  this  autumn  -will  have 
to  pick  and  choose  with  extreme  care  if  they  are  to 
avoid  disappointment.  At  the  half-yearly  meetings  re- 
cently held  several  chairmen  dwelt  with  mingled  feel- 
ings of  anger  and  sorrow  on  the  devastation  already 
traceable  in  railway  income,  as  a  consequence  of  the 
competition  of  electric  forms  of  traction.  They  will 
have  to  do  more  than  this  if  the  railways  are  not  to 
suffer  far  more  than  they  have  yet  done.  Hitherto, 
apart  from  the  two  underground  lines,  the  North- 
Eastern  Railway  is  the  only  prominent  corporation  in 
this  country  which  has  endeavoured  to  adapt  its  local 
service,  wherever  possible,  to  the  new  motive  force. 
Other  railway  boards  have  talked  about  it,  and  the 
Brighton  Company  is  said  to  be  about  to  start  a  five 
miles  experimental  track  on  an  entirely  new  system  of 
applied  electric  current,  but  the  day  cannot  be  very 
far  distant  when  electricity  will  take  the  place  of  steam 
as  the  impelling  force  over  all  iron  roads,  and  if  the 
existing  railway  companies  are  incapable  of  rising  to 
the  height  of  their  obligations  in  this  direction,  they 
will  find  themselves  supplanted.  Already  in  several 
densely-populated  districts  up  north  electric  tramways 
have  spread  their  network  far  and  wide,  to  the  perma- 
nent injury  of  the  old  steam-driven  trains,  and  every 
year  that  passes  will  see  this  form  of  competition  grow 
in   effectiveness  and  extent. 

Unfortunately,  our  railway  companies  are  not  in  a 
position  to  deal  vigorously  and  on  an  extended  scale 
with  die  problemi  the  rise  of  electricity  has  called  upon 
them  to  face.  For  many  years  we  have  girded  in 
these  columns  at  the  improvident  use  of  the  capital 
account  made  by  all  our  railways,  and  no  attention 
has  been  paid  to  the  warning.  Managers  have  gone 
on  in  the  old  rut,  as  if  it  were  possible  to  add  capital  to 
capital  for  ever  without  in  any  way  injuring  the  earning 
power  of  the  money  already  sunk.  The  result  has  been  a 
serious  and  permanent  diminution  in  the  dividends 
paid  on  the  ordinary  stocks,  and  that  diminution  is 
bound  to  continue  until  dividends  become  a  memory 
of  bygone  days.  We  may  have  this  year  a  better 
average  return  than  in  some  of  the  years  just  passed, 
but  the  abiding  tendency  must  be  for  railway  dividends 
to  decline,  not  only  because  capital  expenditure  mounts 
without  pause,  or  with  very  little  pause,  but  because 
the  expenses  of  working  the  traffic  tend  continually  to 
increase.  How  much  better  would  the  position  of  our 
railways  have  been  if  they  had,  by  means  of  a  proper 
depreciation  allowance,  provided  all  their  rolling  stock 
out  of  revenue.  They  would  by  this  time  have  had 
a  reserve  of  something  like  ;^ioo, 000,000  through  this 
economy  alone.  Current  dividends  would  not  have 
been  so  high — at  least,  in  the  earlier  years  of  railway 
history — but  the  companies,  on  the  other  hand,  would 
have  been  able  now  to  face  the  expenditure  necessary 
to  transform  their  lines  from  steam  to  electric  trac- 
tion without  being  at  once  pulled  up  by  a  pracfically 
complete  inability  to  find  the  necessary  capital.  And 
we  believe  that  not  alone  in  the  matter  of  rolling  stock 
have  the  railways  gone  astray,  betrayed  thoughtless 
improvidence  and  a  complete  obliviousness  to  the  dis- 
tant  future,    for   they    appear  to   us  to   have   steadily 
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drawn  upon  capital  for  the  purpose  of  maintaining  and 
renewing  many  other  portions  of  their  property- — the 
permanent  way,  bridges,  station  platforms  and'  build- 
ings, sidings,  wagon  covers,  trucks,  signal-boxes, 
and  so  on.  In  the  past  half-year,  for  example,  our 
English  railways  have  spent  about  ;^5,350,ooo  on 
capital  account,  no  less  than  ;^2, 430,000  of  it  on  lines 
open  for  traffic,  with  another  ;^i,o88,ooo  on  new  roll- 
ing stock — a  criminal  extravagance^ — and  at  the  date 
of  their  balance-sheets  their  capital  accounts  were,  in 
the  aggregate,  overdrawn  nearly  ^^14, 000,000.  Against 
this  they  had  about  ;^i 7,000,000  of  various  forms  of 
trust  funds,  savings  banks,  superannuation  funds,  in- 
surance funds,  and  so  on  in  hand,  all  swallowed  up 
in  the  current  capital  account,  but  even  so,  the  margin 
of  available  capital  resources  is  pitifully  inadequate  to 
meet  any  such  large  extra  outlay  as  general  electrifi- 
cation would  imply.  Accordingly,  if  such  work  is 
forced  up>on  the  companies,  they  will  have  to  make  pro- 
vision for  an  increase  in  their  capital  account,  not  by 
;^5,ooo,ooo  in  the  half-year,  but  by  ;£^50,ooo,ooo  or 
more.  They  took  jx>wer  in  the  session  of  Parliament 
just  closed  to  raise  nearly  ;£,"'i  0,000, 000  of  new  money, 
most  of  which  will  be  devoted  to  the  maintenance  and 
extension  of  lines  worked  by  steam.  It  will  be  possible 
for  them  to  raise  this  money,  esj>ecially  if  1905  proves 
as  prosperous  as  it  now  promises  to  be,  but  it  would 
be  an  entirely  different  affair  were  they  to  have  to  go 
to  Parliament  for  power  to  raise  five  or  ten  times  as 
much,  with  a  view  to  the  transformation  of  their 
systems  into  electric  roads.  Then  the  happy-go- 
smash-it  recklessness  of  railway  finance  would  stand 
out  in  its  shameful  nakedness  with  disastrous  results 
to  all  concerned. 

In  spite  of  the  unpleasant  aspect  of  the  capital  ac- 
count, it  is  only  fair  to  the  various  companies  to 
point  out  that  their  extravagance  in  laying  out  new 
money  is  not  in  all  instances  quite  so  pronounced  as  it 
was  some  years  ago.  The  North- Western  Company, 
for  instance,  spent  only  ;^204,ooo  of  new  capital  in  the 
past  half-year,  the  Midland  less  than  ;^45o,oop,  the 
Great  Northern  less  than  ;^i7o,ooo,  and  the  Great 
Eastern  only  about  ;^8i,ooo.  The  greatest  transgres- 
sors were  the  Great  Western  with  ;£'i,27o,ooo,  the 
North-Eastern  with  ;£'675,ooo,  the  Lancashire  and 
Yorkshire  with  ;^546,ooo,  and,  measured  by  their 
size,  the  South-Western,  South-Eastern  and  Chatham, 
the  Great  Central,  and,  above  all,  the  Metropolitan 
and  District  lines.  These  two  last,  however,  had  the 
excuse  of  electrification  to  put  forward  for  their  out- 
lay. Nevertheless,  the  fact  that  the  District  Company 
laid  out  ;^637,ooo  in  the  six  months  ended  on  June  30 
is  not  a  comfortable  one  to  contemplate,  bearing  in 
mind  the  helplessly  overloaded  position  of  the  capital 
account  before  electrification  was  taken  in  hand.  Nor 
can  we  be  altogether  happy  oifer  the  prospects  for  the 
Metropolitan  Company,  whose  outlay  of  new  capital 
exceeded  ;^374,ooo.  Next  to  these  in  weakness  un- 
questionably stands  the  Great  Central,  which  spent 
;^'262,ooo  of  new  capital  in  the  past  half-year,  and 
whose  capital  account  at  the  date  of  the  balance-sheet 
was  overdrawn  by  ;^4,382,ooo.  Apparently  this  com- 
pany has  done  better  in  recent  years  ;  it  is  vigorously 
managed.  Its  London  traffic  is  expanding,  and  divi- 
■dends  have  accordingly  been  paid  on  an  increasing 
amount  of  the  preference  capital,  but  as  long  as  the 
debit  to  capital  account  amounts  to  anything  like  the 
total  now  shown  in  the  balance-sheet,  it  is  impossible 
to  believe  that  the  finances  can  be  sound,  and  certainly 
this  company,  of  all  the  railways,  is  in  no  position  to 
face  the  indefinite  outlay  necessary  to  secure  the  elec- 
trification of  even  its  suburban  lines.  This  must  be  a 
great  misfortune  to  it,  because  in  the  north  it  ought  to 
be  making  vigorous  progress  with  such  a  transforma- 
tion if  it  is  to  continue  to  share  in  the  prolific  local 
traffic  densely  populated  Lancashire  and  south  York- 
shire provide.  But  all  the  companies  are  in  a  like 
position  of  weakness  or  helplessness  when  confronted 
with  the  changes  which  will  soon  be  imperatively  de- 
manded from  them,  and  if  they  continue  to  jog  along 


the  old  ruts,  it  may  soon  be  a  question  with  the  people 
of  this  country  whether  entirely  new  tracks  may  not 
have  to  be  planned  and  laid  out  for  the  electric  rail- 
ways of  the  future.  It  might  be  cheaper  to  provide 
fresh  money  to  start  the  electric  routes  upon  an  alto- 
gether new  basis,  so  as  to  draw  away  the  passenger 
traffic  from  the  old  railways  without  assuming  any  of 
their  dead  capital  obligations.  The  alternative  must 
l>e  to  behold  the  existing  capital  of  the  old  roads 
swamped  and  rendered  ini  great  part  unremunerative 
through  the  enormous  outlay  necessary  to  bring  them 
up  to  the  requirements  of  the  latest  forms  of  electrical 
equipment  ;  for  most  of  the  new  capital  could  not  only 
be  provided  on  terms  in  any  degree  endurable  by  en- 
dowing it  with  preferential  rights  over  earnings. 


Our    Rand    Yield    Calculations. 

NEW    PRIMROSE    COMPANY. 

We  have  received  the  letter  appended  to  this  article 
from  a  correspondent  at  Bournemouth.  But  before 
dealing  with  his  grievances  seriatim  we  may  as  well  take 
the  opportunity  of  clearing  up  a  number  of  points  about 
which  there  may  possibly  be  some  misunderstanding. 
Not  that  we  have  had  any  evidence  of  misunderstanding. 
Ever  since  the  series  started,  at  the  beginning  of  June, 
we  have  received  only  two  letters  from  readers.  The 
first  very  kindly  drew  our  attention  to  an  obvious  error 
in  our  note  on  the  Crown  Reef,  whilst  the  second  and' 
present  letter  takes  exception  to — in  fact,  we  might  say 
umbrage  at — our  article  on  the  New  Primrose.  Evidently 
the  writer  believes  we  have  done  an  injustice  to  this 
Barnato  company,  and  this  delusion  of  his  makes 
him  feel  indignant,  so  we  are  only  too  happy  to 
show  him  how  groundless  his  indignation  is.  Let  us 
remind  readers  what  we  wrote  in  the  first  article  of  the 
series.  "  We  have  deliberately  made  the  assertion  more 
than  once  or  twice  that  there  are,  even  after  the  recent 
heavy  slump,  scarcely  any  sound  bargains  to  be  picked 
up  in  the  Kaffir  market,  for  the  simple  reason  that  prices 
are  mostly  too  high."  We  believe  we  have  demonstrated 
this  to  be  the  truth  in  all  the  articles  so  far  published, 
and  think  we  shall  continue  to  further  fortify  the  posi- 
tion taken  up  in  the  calculations  yet  to  be  made  and  pub- 
lished. The  investor  is  the  man  who  looks  out  for  a 
sound  bargain  ;  the  one  who  is  content  with  an  un- 
sound, risky  purchase  is  not  the  individual  we  write- 
for.  We  are  collecting  the  data  and  making  our  cal- 
culations for  the  help  and  guidance  of  men  of  intelli- 
gence and  common  sense,  for  men  who  do  not  wish, 
to  impoverish  themselves  for  the  benefit  of  the  mine 
bosses.  We  write  for  the  thrifty,  prudent  investor,  the 
man  who  wants  to  see  farther  than  the  end  of  his  nose 
or  than  the  illusion  mirrors  of  the  trick-stage  financial 
conjuror.  For  the  gambler  and  the  speculator,  the  man 
who  buys  a  share  today  to  sell  it  at  a  higher  price  to  a 
"  mug  "  on  the  morrow,  we  do  not  care  a  jot,  and  never 
have  particularly  cared,  and  the  man  who  buys  and  con- 
tangos it  is  rarely  in  our  power  to  help  on  any  terms. 
But  such  people  are  probably  just  as  indifferent  to  our 
calculations.  Their  sole  concern  is  to  compute,  not  what 
dividends  a  company  is  likely  to  pay,  not  what  its  life 
will  probably  be,  but  how  many  greater  fools  there  are 
than  themselves  and  what,  therefore,  are  the  chances  of 
buying  cheaply  and  selling  dearly  to  such  human  raw 
produce. 

But  there  are  many  who  buy  mining  shares  to  hold' 
for  dividends  who  quite  reasonably  and  sanely  look 
upon  them  as  investments.  It  is  in  the  interest  of  such 
people  that  we  keep  asking :  Are  there  any  Rand  mining 
shares  to  be  picked  up  in  the  market  to-day  which  in  all 
probability  will  turn  out  remunerative  investments? 
This  is  the  question  we  are  trying  to  help  readers  to 
answer  for  themselves.  Now  some  investors  will' 
readily  face  more  risks  than  others.  The  degree  of 
cautiousness  depends  upon  individual  temperament  and 
means,  and  we  cannot  be  expected  to  perform  the 
miracle  of  calculating  with  mathematical  accuracy  the 
value  of  an  investment  to  every  phase  of  circumstances^ 
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When  we  give  data  as  far  as  they  are  available,  surely 
it  is  not  too  much  to  ask  each  individual  to  exercise  his 
own  judgment  ?  In  the  first  letter  we  received  the 
writer  suggested  a  new  method  of  computation,  that  we 
should  practically  fix  the  intrinsic  value  of  a  share  at  so 
many  years'  purchase  on  present  dividends  and  yields. 
But  how  is  it  possible  to  fix  the  intrinsic  value  of  a 
mining  share  when  no  man  can  calculate  what  the 
future  profits  and  dividends  will  be,  or  exactly  how 
long  the  mine  will  last  ?  Estimates  of  probable 
life  differ  as  greatly  as  estimates  of  profits,  and  even 
Rand  reefs  fluctuate  in  value  and  working  costs  are 
never  constant.  Again,  what  constitutes  intrinsic  value  ? 
Some  may  be  quite  content  with  4  per  cent.,  others  will 
sniff  at  5  per  cent.,  many  will  hum  and  haw  at  6  per 
cent.,  whilst  numbers  wouldn't  touch  a  mine  share 
unless  it  yielded  a  clear  7  or  8  per  cent.  Thus  intrinsic 
value  is  a  very  elastic  term.  We  may  fix  the  intrinsic 
value  of  a  particular  share  at  say,  30s.  6d.,  but  at  the 
end  of  the  life  of  the  mine  it  might  turn  out  to  be  worth 
no  more  than  30s. 5fd.,  and  readers  would  grumble  at  us 
for  making  them  lose  the  odd  farthing.  It  would  be  too 
much  of  a  responsibility  for  any  man  and  we  should  run 
the  risk  of  ending  our  days  in  Bedlam.  We  must, 
therefore,  stick  to  the  methods  we  have  adopted  up  to 
the  present ;  they  will  be  found  the  surest  and  most 
reliable  in  the  long  run.  They  err,  if  anything,  on  the 
safe  side,  and  should  lessen  risks  of  loss. 

And  now  for  our  correspondent  and  the  New  Prim- 
rose. It  is  true  that  in  the  year  1895  the  company  paid 
50  per  cent.,  and  in  i8g8  55  per  cent.,  but  the  writer 
overlooks  the  fact  that  the  capital  was  much  smaller 
then  than  now.  The  best  years  of  the  mine,  he  will  not 
dispute,  ranged  from  1893  to  1899,  up  to  the  outbreak 
of  the  war.  In  those  seven  years  the  company  paid  an 
aggregate  of  265  per  cent.  In  1893  '^^  capital  was 
_^i 74,600,  and  it  has  been  increased  from  time  to  time 
until  it  reached,  in  1902,  its  present  figure  of  ;^325,ooo. 
Is  it  unfair  to  say  that  in  the  company's  best  years  the 
dividends  were  equal  to  30  per  cent,  on  the  present 
capital?  Again,  from  1895  to  1899,  160  stamps  were 
at  work;  in  the  future  only  120  are  to  be  in  operation, 
for  our  correspondent  is  further  ignorant  of  the  decision 
come  to  by  the  company's  consulting  engineer  two  or 
three  months  back  to  keep  40  stamps  permanently  idle. 
The  object  of  tying  up  so  many  stamps  is  to  eke  out  the 
life  of  the  mine  as  long  as  possible.  Have  we  done  the 
company  an  injustice  in  calculating  future  dividends  at 
30  per  cent,  with  40  stamps  idle  and  with  a  larger  capital 
to  spread  profits  over  ?  As  for  the  monthly  profits  of 
over  ^13,000,  surely  our  correspondent  knows  that 
directors  take  fees,  clerks  look  for  their  salaries,  land- 
lords want  rents,  interest  has  to  be  paid  on  loans,  the 
Government  takes  its  tax,  depreciation  has  to  be  pro- 
vided for,  and  a  balance  left  to  carry  over.  As  a  matter  of 
fact,  the  profits  in  the  past  financial  year  were  returned 
at  over  ;^i42,ooo,  ^113,177  was  bought  in — partly  com- 
posed of  past  premiums — and  ;^5,049  was  received  from 
sundry  sources,  yet  the  directors  paid  only  30  per  cent., 
and  carried  /i 38,262  forward.  Why  do  they  keep  such  a 
large  sum  in  hand  ?  Do  they  intend  to  spend  it  in 
prospecting  operations  ?  If  they  are  so  anxious  to  keep 
such  sums  in  their  tills  it  does  not  look  as  if  they  will 
be  over-generous  to  the  shareholders,  divide  profits  up 
to  the  hilt  and  pay  higher  dividends.  Does  not  "  Solly  " 
want  the  public  to  put  hundreds  of  thousands  in  his  new 
amalgamation  fake  ?  Surely,  in  the  event  of  the  public 
not  taking  it  on,  he  will  not  "  invest  "  New  Primrose 
profits  in  it  ?  Anyway,  it  looks  as  if  the  directors  are 
accumulating  the  money  for  something.  Yet  it  was 
only  as  recent  as  1902  that  additional  shares  were  issued 
to  provide  fresh  working  capital.     For  what  ? 

In  calculating  the  lite  we  recalled  that  the  chairman 
put  this  at  five  to  six  years  in  1902,  and  a  year  later  at 
about  six  years.  By  estimating  for  a  life  of  eight  years, 
as  we  did,  was  that  doing  the  mine  an  injustice  ?  For 
according  to  the  chairman  it  ought  to  be  only  three  or 
four  years,  though  it  is  to  be  stretched  out  as  long  as 
possible  by  hanging  up  40  stamps.  Then  as  to  develop- 
ments in  a  neighbouring  mine,  these  are  all  unknown 
possibilities,  risks  and  chances.     How  is  a  man  to  com- 


pute the  value  of  these  ?  Are  the  chances  worth,  say, 
15s.  a  share  or  only  ijd.  ?  Who  is  to  say?  Where  is 
the  man,  mining  expert  or  layman,  who  has  the  vision 
that  can  pierce  into  the  bowels  of  the  earth  ?  If  the 
officials  of  the  New  Primrose  thought  there  was  a 
likelihood  of  the  reefs  in  the  mine  widening  and 
improving  at  depth,  would  they  hang  up  40  stamps 
permanently  ?  If  an  investor  chooses  to  buy  a 
share  and  is  willing  to  run  all  the  chances  of  an 
improvement  in  depth  let  him  face  them,  but  he  would 
not  be  a  prudent  man.  Are  the  reefs  not  as  likely 
to  become  poorer  in  depth  as  richer  ?  Experience  has 
proved  over  and  over  again  even  on  the  Rand  that  a  rich 
mine  may  be  surrounded  with  poor  neighbours,  and 
facts  are  more  profitable  than  visions.  We  think 
readers  will  agree  that  instead  of  doing  this  particular 
company  an  injustice  we  have  dealt  with  it  very  favour- 
ably and  leniently,  and  that  there  is  no  ground  whatever 
for  our  correspondent's  bitterness.     Here  is  his  letter  : — 

Dear  Sir, — I  did  not  write  about  your  New  Primrose  article  of 
July  29,  because  I  expected  to  see  some  correction  in  this  week's 
Review. 

Surely  some  are  needed,  for  one  looks  to  your  paper  for  better 
information  than  we  can  gather  casually  for  ourselves,  when  you 
publish  special  articles  dealing  with  any  particular  company. 

You  say,  "In  the  mine's  best  days  dividends  only  averaged 
30  per  cent."  They  averaged  50  to  60  per  cent. !  And  unless  the 
monthly  published  profits  are  lies  (/'i3,ooo)  the  mine  is  already 
almost  earning  50  per  cent,  again  with  50  stamps  standing  still 
idle.  It  earned  /i6,ooo  a  month  with  the  whole  160  stamps  run- 
ning before  the  war. 

Then  considering  how  wonderfully  the  reefs  have  widened  and 
improved  in  the  Rose  Deep  immediately  below  this  mine,  is  there 
not  a  fair  chance  of  improvement  in  the  deeper  levels  of  the 
Primrose  ? 

At  all  events  a  little  more  careful  examination  such  as  is  com- 
monly expected  before  writing  on  a  subject  would,  I  think,  have 
given  us  a  different  article.  "The  fact  of  50  stamps  lying  still  idle 
is  not  even  mentioned. 


Economic  and  Financial  Notes 
and  Correspondence. 


The  Finances  of  Japan. 
An    interesting   statistical    annual,    the    fifth    of    a 
series,   was   recently  issued  by   the  Japanese   Depart- 
ment of  Finance,   and  is  well  worth  examination   by 
publicists  here  and  by  the  creditors  of  Japan.     In  time 
Japanese  statesmen  promise  to  be  perfect  statisticians, 
but  there  is  a  mass  of  detail  in   the  book   before  us 
which  occasionally  somewhat  obscures  the  more  strik- 
ing lessons  to  be  drawn  therefrom.     The  tables  of  the 
budget,  for  example,  although  elaborate  beyond  usual, 
do  not  exhibit  to  the  full  what  the  war  has  meant  to 
Japanese  finance.     We  get  the  estimated  revenue  and 
expenditure  for  the  years  ending  March  31,   1905  and 
1906,  ordinary  and  extraordinary,   but  the  table  does 
not  include  the  greater  portion  of  the  outlay  upon  the 
war  with  Russia.     As  far  as  they  go  the  figures  appear 
to  be  satisfactory  and  suggestive  of  progress,  but  they 
do  not  go  nearly  far  enough.     Ordinary  revenue  show.s 
an  increase  of  about   ;^i,6oo,oc)0  at  a   total  of,   say, 
;^30,ooo,ooo,  or  296,938,694  yen.     Adding  in  the  ex- 
traordinary revenue  of  8,728,496  yen,  we  get  a  total 
estimated  income  for  the  current  year  of  305,667,190 
yen,   or  just  over  ;^3 1,000,000,   and    an    increase    of 
12,166,253  yen  on  the  estimated   revenue  for   1904-5. 
But  in  the  explanatory   memoranda  appended   to  the 
budget  estimate  we  are  told  that  the  grand  total  of  the 
extraordinary    expenses    of    the    war     reaches    "  the 
enormous  sum  of  1,356,000,000  yen  or  ;^i38, 891,734." 
The  budget  as  tabulated  takes  little  or  no  account  of 
this  enormous  expenditure,  and  we  gather  that  the  total 
represents  the  outlay  only  to  March  31  last.    This  may 
be  an  error — we  are  not  sure,  it  is  not  clearly  stated — 
but  the  inference  appears  to  be  legitimate  because  the 
particulars  of  the  borrowings   rendered    necjessary   in 
order  to  meet  this  tremendous  outlay  do  not   include 
the  two  loans  of  ^^30, 000, 000  each  issued   this  year, 
in  fact  the  total  of  tfie  public  debt,   which  is  put  at 
994,437,340  yen  on  March  31  last,  does  not  bring  the 
loans  down  further  than  the  second  6  per  cent,  issue. 
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If  we  add  in  the  ;^6o,ooo,ooo  borrowed  since,  it  would 
appear  that  Japan  has  already  had  to  raise  money  to 
the  extent  of  between  ;^i6o,ooo,ooo  and  ;^i70,ooo,ooo 
in  order  to  carry  on  this  war.  Assuming;  the  total  to  be 
only  ;^i 60,000,000,  and  at  5  per  cent,  all  over,  that 
implies  a  burden  of  ;£^8, 000,000  per  annum  upon  the 
Japanese  people  for  interest.  It  may  well  be  more  than 
that,  and  cannot  be  less.  Now  the  entire  ordinary 
revenue  of  the  country,  as  we  have  just  mentioned,  is 
only  about  ;^30,ooo,ooo.  This  includes  ;£,''20,ooo,ooo 
from  taxes,  drawn  presumably  from  a  remarkable 
variety  of  minute  internal  duties,  many  of  them  of  a 
most  burdensome  description,  for  land  tax,  income- 
tax,  business  tax,  tax  on  liquors,  sugar  excise,  the 
tobacco  monopoly,  and  the  camphor  monopoly  are  all 
entered  separately  below  that  big  item.  Without  a 
large  increase  in  the  resources  thus  shown  it  is  obvious 
that  the  Japanese  people  will  be  dangerously  incom- 
moded by  this  sudden  and  frightfully  onerous  addition 
to  the  charges  of  the  State. 

Whether  Japan  will  l>e  able  to  stand  up  and  make 
progress  under  the  dead  weight  of  debt  her  people  arc 
now  called  upon  to  carry  is  not  perhaps  an  immediate 
question  of  practical  politics,  but  we  decidedly  think 
that  it  would  be  risking  more  than  any  possible  advan- 
tages to  be  secured  could  compensate  her  for  were  the 
war  to  continue,  and  this  already  cruelly  heavy  debt  to 
be  added  to.  For  we  must  never  forget  that  the 
Japanese  people,  great  and  most  praiseworthy  though 
their  progress  has  been  in  all  branches  of  modern  in- 
dustry taken  up  by  them  since  the  restoration  35  years 
ago,  and  almost  unexampled  though  the  patriotism  of 
the  masses  may  now  Ijc,  their  resources  and  reserves 
of  wealth  are  still  slender  indeed  compared  with  those 
of  any  first-class  European  State.  We  do  not  gather 
that  the  average  daily  wages  of  labourers,  skilled  and 
unskilled,  is  much  more  than  threepence  a  day — often 
it  is  less — and  the  male  farm  labourer,  in  spite  of  the 
great  increase  in  wages  which  has  occurred  within  the 
last  ten  years,  still  appears  to  earn  barely  ^.4  a  year. 
It  is  upon  people — the  great  bulk  of  the  population — 
whose  incomes  are  thus  slender  when  stated  in  English 
money,  that  the  call  will  have  to  be  made  to  find  at 
least  ;^8,ooo,ooo  extra  per  annum  for  the  chaises  of 
the  war  debt,  and  however  great  economy  may  be 
forced  upon  all  branches  of  internal  administration,  it 
is  impossible  to  believe  that  such  an  addition  to  the 
charges  imposed  by  the  imperial  budget  can  be  borne 
without  suffering. 

Moreover,  war,  successful  or  unsuccessful,  always 
entails  a  great  permanent  addition  to  the  general  and 
inevitable  expenditure  of  the  State.  Japan  cannot  let 
her  navy  fall  into  disrepair  or  be  diminished  in  strength 
to  any  extent  for  many  a  year  to  come.  Her  army 
will  cost  more  now  than  it  has  ever  done  before, 
because  it  will  have  wider  dominions  to  safeguard,  for 
the  extension,  even  if  but  temporary,  of  her  sway  over 
Korea  and  Manchuria  must  add  to  the  cost  of  the 
civil  services,  so  that  it  is  not  alone  the  addition  of 
the  war  debt  charges  which  the  country  will  be  called 
upon  to  meet  year  by  year  whether  harvests  are  good 
or  bad,  whether  trade  flourishes  or  passes  through 
crises  more  or  less  acute.  Accordingly  the  argument 
we  found  upon  the  figures  before  us  is  that  it  is  as 
necessary  for  Japan  to  seek  peace  as  for  Russia.  Peace 
is  necessary  to  her  if  she  is  to  conserve  the  fruits  of 
the  victories  already  won,  if  her  people  as  a  whole  are 
not  to  be  lorced  back  upon  barbarism,  if  she  is  to 
expand  in  civilisation,  grow  in  diffused  wealth,  and 
develop  her  commerce  and  manufactures  as  they  de- 
serve to  be  developed.  Doubtless  her  progress  in  the 
past  has  been  wonderful,  and  the  table  of  income  and 
outgo  embracing  all  the  years  since  1867-8  down  to 
the  estimates  for  the  current  fiscal  year  shows  a 
growth  of  revenue  which  encourages  hope  for  the 
future,  but  until  1897-8  the  growth  was  slow,  and  we 
cannot  yet  be  sure  that  the  extra  taxation  imposed 
because  of  the  war  with  Russia  can  continue  to  be 
borne  after  peace  has  been  restored  without  dangerous 
consequences  to  the  masses  of  the  people.  The  extra 
taxation    imposed    is   only   expected     to    yield     about 


;£'7,593,ooo  in  the  current  year,  and  it  is  not  yet  certain 
that  this  expectation  will  be  fulfilled.  The  tobacco 
monopoly,  for  instance,  upon  which  the  last  two  loans 
of  _;£^3o, 000,000  each  have  been  secured  is  estimated 
to  give  only  32,000,000  yen  in  the  current  year  or  less 
than  ;£^3,40o,ooo.  It  may  develop  into  greater  profit- 
ableness in  years  to  come,  but  the  contrary  result  is 
just  as  probable  for  a  time,  because  after  the  war  is 
over  the  heroic  mood  of  the  nation  will  suffer  abate- 
ment and  curtailment  of  expenditure  become  the  rule 
from  the  highest  to  the  lowest. 

Truculent    Insolence   from  Johannesburg. 

We  should   like  much   to   know  who  the   writer  in 
Tuesday's  Times  of  the  letter  signed  "  Colonial  "  and 
dated  Johannesburg,   June  26,    may  be.      He  is  good 
enough  to  give  a  testimonial  to  the  gentlemen,  or  some 
of  them,   who  condescendedi  to  deal  so  magnificently 
with  our  war  stores  in  South  Africa,  telling  us  that  the 
officer  whose  name  stands  out  most  prominently  in  the 
findings  of  the  Commission    is   in  his  opinion,    given 
without  the  slightest  reservation,  of  all  the  officers  he 
met  the  most  level-headed  man  of  business.     This  is 
interesting,  but  not  very  much  to  the  point.     What  we 
should    like   to   know     is    where    the    ;^6,ooo,ooo   or 
;£"io,ooo,ooo  or  ;^20,ooo,ooo,  whatever  the  sum  may 
lie,  have  gone  of  which  we  as  humble  and  much  endur- 
ing taxpayers  in  this  country  have  been  robbed.     The 
writer  tells  us  that  a  contractor  actually  lost  ;^20,ooo 
on  a  line  of  goods  for  which  he  had  paid  ;^50,ooo. 
Perhaps,  but  we  should  like  to  see  the  figures  before 
making  sure,  and  still  our  millions  would  be  missing. 
This,  however,  is  not  the  most  interesting  part  of  the 
letter.      It  lies  in  the  wind  up,  when,  after  confessing 
that  he  is  perhaps  acting  "in  an  irrelevant  manner," 
the  scribbler  proceeds  to  tell  us  that  "  the  patience  of 
us  Colonials  is  gradually  reaching  a  point  of  exhaus- 
tion.    We  feel  that  we  have  for  the  past  few  years 
been  the  cat's-paw  of  every  political   movement,   and 
that   to-day  all  by-elections   for  M.P. 's   more  or  less 
turn  on  points  of  issue  in  the  conduct  of  the  affairs  of 
these  Colonies  which  are  entirely  our  own  concern." 
"  Unless,"  he  goes  on,  "  it  is  soon  recognised  that  the 
Colonial  Englishman,  loyal  to  the  backbone  as  he  is 
at  present,  will  one  day  express  himself  in  a  more  forci- 
ble manner  than  I  would  now  care  to  suggest,   then,  I 
take  it  upon  myself  to  warn  the  Liberal  and  Radical 
politicians  that  should  ever  a  breaking  point  be  reached 
the  cost  leading  to  the  disruption  of  the  British  Empire 
would  most  assuredly  be  laid  at  the  door  of  that  party 
in  the  British  Parliament  whom  we  Colonials,  rightly 
or  wrongly,  look  upon  as  enemies  to  England's  great- 
ness."    This    surely    is    impudence    almost    sublime. 
Who  are  the  "  Colonials  "  who  thus  threaten  us,  and 
what  do  we  owe  to  them  ?     Is  the  writer  speaking  for 
the    thousands    of    hungry     and    homeless     wretches, 
countrymen  of  ours,  who  were  drawn  into  the  Trans- 
vaal by  the  glamour  of  gold  and  the  promises  made  by 
Mr.  Joseph  Chamberlain  and  his  capitalist  supporters 
and  inciters  that  a  paradise  was  to  be  opened  up  for  the 
British    workman    when    the    war    was    over? — that 
"  miners'  war."     If  not,  for  whom  is  this  "  Colonial    ' 
speaking  if  not  for  the  helots  of  Park  Lane,  for  the 
gentlemen  who  have  ruined  the  gold  industry  by  their 
manufacture  of  sham  capital,    by   insisting   upon   the 
importation  of  Chinese  slaves — the  cosmopolites,  who 
have  produced  misery  and  discontent   throughout   the 
whole  country  and  whose  intrigues  are  at  this  very  hour 
tending  to  destroy  the  value  of  the  railway  property  in 
Cap>e  Colony   and   Natal,    property   mortgaged   to  the 
British  creditor?     Really  it  is  difficult  to  speak  in  mea- 
sured language  about  exhibitions  of  coarse,  arrogant 
selfishness  such   as  this,  and  one  cannot  help  regret- 
ting that  the  Times  appears  to  be  still  ready,  as  it  was 
at  the  time  of  the  Jameson  Raid  and  all  through  the 
South  African  War,   to  be  the  mere  mouthpiece  of  a 
cosmopolitan  horde  of  unscrupulous  adventurers  whose 
depredations  have   cost   the  British   people  something 
approaching   ;^i, 000, 000,000,    in   money  lost   through 
gambling   in    their   rotte'i   mining   shares,    in     money 
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directly  spent  upon  or  stolen  during-  the  war  or  lost 
in  the  general  depreciation  of  public  securities  which 
flowed  therefrom.  But  if  this  impudently  anti-English 
writer  imagines  that  the  people  of  the  United  Kingdom 
are  going  to  be  intimidated  by  vulgar  sedition  of  this 
description  he  will  find  himself  mistaken — he  and 
those  he  speaks  for  likewise.  Stupid  as  most  of  us 
may  be,  we  have  pretty  well  summed  up  the  moral 
qualities  of  those  gentlemen  by  whom  we  have  been 
misled  and  robbed  ;  also  we  have  made  up  our  minds 
to  make  an  end  of  their  domination  over  the  Colonial 
Government  and  the  Home  Government  whenever  we 
giet  the  opportunity.  The  Times  had  perhaps  better 
take  note  of  that  fact  if  it  wishes  to  live  long  in  the 
land.  Mr.  Alfred  Lyttelton  might  also  note  it.  We 
may  not  always  patientlv  tolerate  his  open  obedience  to 
the  orders  of  the  South  African  share  hatching  and 
punting  gang. 

The  Insatiable   Mine-Boss. 

In  his  insatiable  greed,  Sir  George  Farrar,  the  elo- 
quent advocate  of  Chinese  labour,  has  unconsciously 
given  himself  away  in  his  reply  to  the  Treasurer  of  the 
Transvaal  on  the  subject  of  taxation.  Coolies,  we 
were  told,  were  absolutely  essential  to  the  mining  in- 
dustry if  it  was  to  be  run  at  a  profit,  white  and  even 
black  labour  was  too  dear.  But  it  appears  that  even 
slave  labour  cannot  be  afforded  by  mines  paying  forty 
and  sixty  per  cent.,  such  as  is  distributed  by  the  two 
leading  outcrops  of  the  Farrar  Group.  Sir  George, 
the  patriot,  argued  that  before  the  war  the  average  ore 
crushed  on  the  Rand  was  worth  about  41s.  yd.  per 
ton  and  the  dividend  los.  yd.,  but  to-day  the  grade  is 
36s.  per  ton,  and  the  dividend  6s.  4d.  So  now  he 
pleads  for  a  reduction  in  taxation  and  in  railway  rates, 
for  as  the  latter  would  cheapen  the  cost  of  living  it 
would  take  less  to  feed  the  employees.  It  is  an  ideal 
scheme,  worthy  of  our  knighted  and  really  English 
mine  boss,  who  is  willing  to  stoop  to  ask  anyone  to 
make  sacrifices  for  the  benefit  of  his  millionaire  tribe 
and  the  investor.  It  does  not  occur  to  these  awesome 
plutocrats  that  one  way  to  increase  dividends  is  to 
economise  in  directorial  fees  and  other  administrative 
expenses.  The  companies  have  local  offices  and  direc- 
tors, as  well  as  palatial  London  offices  and  officials, 
which  are  not  in  the  least  necessary  to  efficient  adminis- 
tration. But  are  the  mine  bosses  sincerely  anxious  to 
put  more  money  into  the  pockets  of  shareholders? 
Have  they  ever  been  known  to  work  the  market  for  the 
benefit  of  investors?  Have  they  not  pushed  prices  far 
too  high,  and  do  they  not  want  some  excuse  to  lift 
them  higher  that  they  might  sell  some  of  their  vast 
piles  of  paper  at  large  profits?  Or,  having  sold,  may 
not  some  of  them  now  and  then  want  to  unduly  depress 
prices  so  as  to  "  strip  the  louts  "  both  ways?..  Ex- 
perience has  taught  the  public  that  the  motives  and 
aims  of  these  men  are  not  purely  altruistic  and  philan- 
thropic. They  have  miserably  failed  with  their  Chinese 
labour,  and  are  just  as  likely  to  fail  with  any  other  self- 
ish scheme,  because  they  do  not  work  the  mines  with 
economy  and  intelligence.  Mining  is  only  a  means 
to  market  ends  with  most  of  them.  Even  were  the 
taxes  and  the  freights  to  be  reduced,  would  the  bosses 
then  be  satisfied  ?  Would  dividends  then  be  ample  and 
sure?  Not  a  bit  of  it.  We  are  told  that  many  other 
schemes  are  hatching  in  the  minds  of  the  magnates,  and 
can  well  believe  it,  but  they  are  not  labouring  their 
brains  to  devise  economies  in  the  mines.  As  soon  as 
they  get  one  concession  they  immediately  agitate  for 
another,  always  with  an  eye  to  what  they  can  make 
out  of  the  market.  But  this  admission  that  the  quality 
of  the  ore  is  deterioratinp-  is  so  important  that  it  should 
warn  holders  of  these  treacherously-handled  securities 
to  clear  out  while  they  can,  lest  they  might  have  heavier 
losses  to  face.  Why  should  the  general  community 
and  shareholders  in  railway  companies  suffer  for  jx>or 
ore,  the  result  probably  of  Chinese  labour?  Where 
is  the  justice  of  it?  Those  who  invest  in  the  mining 
industry  must  face  all  its  risks  and  chances.  If  the 
mine  bosses  themselves  refuse  to  make  sacrifices,  why 


help  them  further?  Have  not  the  widows  and  orphans 
done  enough?  If  they  desire  sincerely  to  benefit  the 
investor  can  they  not  limit  their  own  share  of  plunder? 
Will  they  promote  companies  in  the  future  on  an  equit- 
able capital  basis?  Look  at  the  case  of  the  Wemmer, 
too.  What  can  be  done  for  the  benefit  of  the  share- 
holders in  this  unhappy  company?  What  miracle  can 
enrich  the  reefs  now  too  poor  to  pay  dividends  ?  If 
the  mine  boss  could  be  made  honest  and  just  little  else 
would  be  needed,   but  that  is  an  unrealisable  ideal. 

The  Mutual  Reserve  Life  Insurance  Company. 

Through  the  courtesy  of  the  Hon.  Francis  Hendricks, 
Superintendent  of  Insurance,  Albany,  New  York,  we 
have  received  a  copy  of  a  report  made  to  him  on  the 
affairs  of  this  miserable  imposture  by  Mr.  Isaac  Vander- 
poel,  Chief  Examiner.  It  is  so  emphatic  and  valuable 
that  we  think  it  advisable  to  give  the  substance  of  this 
report  in  our  columns.  The  time  has  been  when  people 
accused  us  of  using  too  strong  language  in  reference  to 
this  Mutual  Reserve,  and  when  it  became  no  longer 
possible  to  sustain  this  accusation  we  were  blamed  for 
applying  the  same  epithets  to  the  "  company  "  which 
are  now  acknowledged  to  have  been  suitable  enough 
when  dealing  with  the  Assessment  "  Association."  It 
is,  therefore,  well  to  have  an  official  document  to  go  to, 
and  we  think  insurance  people  here  will  be  interested  to 
see  what  Mr.  Vanderpoel  has  to  say,  and  to  note  that  the 
Mutual  Reserve  is  still  at  its  old  devices — postponing 
payments,  denying  liability,  cutting  down  claims, 
dodging  and  betraying,  and  at  the  same  time  seeing  to 
it  that  its  officials  are  comfortably  off.  The  salaries 
table  itself  would  be  interesting  to  give.  It  is  printed 
in  this  report  as  Exhibit  "  D,"  but  we  need  only  mention 
that  the  president  of  this  company,  whose  surplus  assets 
are  brought  out  by  the  Examiner  at  less  than  /"8,ooo, 
received  last  year  $39,000,  or  nearly  ^8,000,  as  his 
salary.  The  vice-president  and  actuary,  Mr.  George 
D.  Eldridge,  got  $31,000,  and  George  Burnham,  jun., 
second  vice-president,  $17,000.  Then  came  Mr.  G.  W. 
Harper,  treasurer,  and  J.  W.  Bodin,  medical  director, 
with  $6,500  each,  while  Mr.  William  Porter  as 
comptroller  had  only  $4,160.  A  secretary  and  two 
assistant  secretaries  absorbed  only  $9,060  among  them, 
but  they  were  humble,  or  perhaps  could  not  help  them- 
selves. Altogether  nine  gentlemen  whose  energies  are 
devoted  to  the  production  of  results  such  as  the  follow- 
ing statement  describes  took  $113,160  as  their  share  of 
the  available  money  in  the  past  year.  No  wonder 
sinking  funds  and  reserves  had  to  be  given  the  go  by. 

The  last  annual  statement  of  the  company  filed  with  the  In- 
surance Department,  and  now  appearing  in  its  published  annual 
report  for  the  year  1904,  produces  a  so-called  surplus  of  un- 
assigned  funds  amounting  to  $359,211.58.  The  examination  just 
completed  fixes  this  item  at  $38,492.16,  the  difference  being  due 
to  reduction  in  real  estate  values  on  appraisal,  rectification  of 
reserve  data  from  which  policy  or  certificate  valuations  were 
made,  and  further  to  the  reduction  in  various  credit  assets  by 
bringing  the  net  amount  of  same  within  the  respective  reserves 
charged  against  the  policies  upon  which  these  credit  assets  rest. 
An  exception  has  been  made,  however,  in  the  case  of  that  por- 
tion of  credit  assets  as  represented  premiums  due  upon  the 
assessment  plan,  called  on  November  i  and  December  i,  1904, 
for  the  payment  of  specific  claims  by  death,  which  had  beea 
approved  by  the  company.  These  due  premiums  were  allowed 
as  an  asset  to  the  extent  of  the  sum  realised  therefrom^viz., 
$38,062.  Such  unpaid  premium  calls  December  31,  1904,  were 
found  to  be  $61,905,  of  which  $23,843  were  made  upon  policies 
since  lapsed.  They  therefore  enter  into  the  credits  scheduled 
and  allowed  as  the  result  of  this  examination  in  the  sum  of  th& 
difference  between  $61,905  and  $23,843,  or,  as  stated,  $38,062. 

In  "  Liabilities,"  as  they  are  returned  in  the  company's  annual 
statement  for  1904,  is  an  item  of  $184,913.25,  stated  to  be  a 
liability  on  account  of  "  Salaries,  rents,  office  expenses,  taxes, 
bills,  accounts,  bonuses,  commissions,  medical  and  legal  fees 
due  or  accrued,  $184,913.25."  The  language  quoted  is  that  used 
in  the  blank  form  for  annual  statement  returns  of  life  insurance 
companies.  In  making  up  its  statement  the  company  has  not 
hesitated  to  insert  in  writing  such  additions  to  the  printed  form 
as  might  be  necessary  to  fully  describe  the  nature  of  any  item 
to  be  returned  by  it,  and  not  covered  or  provided  for  in  the  stereo- 
typed or  "  Convention  Blank  "  at  present  in  use.  The  printed 
form,  after  providing  for  21  specific  items  of  liabilities  in  detail, 
then  calls  for  the  inclusion  in  the  statement  (line  22)  of  "  Other 
liabilities  (give  items  and  amounts),"  yet  notwithstanding  this, 
of  the  $184,913.25  reported  by  the  company  in  its  last  annual 
statement   as   being   due   or  accrued   for  salaries,   rents,   office 
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expenses,  taxes,  bills,  accounts,  &c.,  as  set  forth  above, 
$182,757.92  consisted  of  judgments  entered  against  this  com- 
pany. I  am  constrained  to  believe  that  the  return  of  this  item 
after  the  manner  stated  could  not  have  been  the  result  of  an 
inadvertence,  and  certainly  constituted  a  concealment  of  facts 
sufficient  to  render  the  company's  sworn  statement  for  1904 
materially  inaccurate  in  its  failure  to  return  these  judgments 
under  their  appropriate  title. 

Further  variations,  in  addition  to  those  appearing  in  credit 
assets  and  policy  reserve,  as  between  the  figures  published  in  the 
company's  last  annual  statement  and  similar  items  embodied  in 
this  report,  are  produced  in  the  item  of  unpaid  death  claims 
December  31,  1904.  They  are  returned  in  the  annual  statement 
of  the  company  at  $796,704.31.  As  the  result  of  this  examination 
the  amount  is  shown  to  be  $831,429.59.  The  investigation  of 
death  claims  incurred,  and  paid,  compromised  or  settled  since 
the  prior  examination  of  December  31,  1901,  with  balance  out- 
standing December  31,  1904,  has  been  a  work  of  considerable 
labour,  involving  as  it  did  the  reviewal  of  3,531  claims  incurred, 
with  accompanying  evidence  and  correspondence  relating 
thereto.     The  result  gives  the  following:  — 

Claims  Incurred,  Paid  or  Compromised  from  December  31, 
1901,  TO  January  i,  1905. 

The  examination  December  31,  1901,  gave  as  the  total  of  out- 
standing claims  at  that  time  $1,125,949.10.  The  corrected  figure 
representing  this  item  was  found  during  the  present  examination 
to  be  $13,690  in  excess  of  this  amount,  or  $1,139,639,10.  Of  the 
3,531  claims  incurred  since  December  31,  1901,  2,353  were  paid 
to  the  extent  of  the  net  liability  thereunder.  That  is  to  say,  after 
deducting  all  indebtedness  charged  against  the  policies  by  the 
company,  this  number  was  paid  without  compromise  for  the  net 
amount  due.  The  number  compromised  was  776,  leaving  402 
incurred  claims  since  January  i,  1902,  unpaid  on  December  31, 
1904,  to  which  is  to  be  added  one  claim  then  unpaid,  incurred 
prior  to  January  i,  1902,  making  a  total  of  403  claims  outstanding 
on  December  31,  1904. 

The  death  claims  incurred  during  this  period  of  three  years 
amounted  to  $9,023,747.12  of  original  insurance  represented  by 
the  face  value  of  certificates  or  policies.  From  this  incurred 
amount  certain  deductions  were  made,  reducing  it  to 
*7.497.364-38- 

Upon  the  ground  of  alleged  misstatement  in  applications  for 
reinstatement  244  claims,  reduced  to  a  net  liability  of  $538,934.81, 
were  compromised  for  $300,728.86.  On  account  of  alleged  mis- 
statement in  applications  for  insurance  182  claims,  reduced  to  a 
net  liability  of  $312,973.58,  were  compromised  for  $177,078.67. 
For  alleged  intemperance  of  insured  98  claims  representing  a 
net  liability  of  $257,324.16  were  disposed  of  for  $170,286.84. 
Through  alleged  misrepresentation  in  age  of  insured  a  net  lia- 
bility of  $106,500.33  was  compromised  at  $64,198.89  in  the  case 
of  91  claims.  Lapsed  policies  to  the  number  of  43,  which  if  in 
force  would  have  amounted  to  a  net  liability  of  $161,675.96,  were 
settled  for  $53,090.  Through  misstatement  in  application  and  in 
reinstatement  application  36  claims,  reduced  to  a  net  liability 
of  $99,015.67,  were  compromised  for  $59,406.61.  For  alleged 
intemperance  and  misstatement  in  application  or  reinstatement 
application  30  claims,  on  which  the  net  liability  was  $67,014.14, 
were  settled  for  $34,916.79.  The  cases  of  alleged  suicide  were 
17,  with  net  insurance  of  $30,546.21.  They  were  settled  for 
$17,406.08.  The  balance  of  35  claims  going  to  make  up  the  total 
of  776  compromised  claims  represented  by  the  exhibit  were  com- 
promised upon  the  strength  of  the  various  other  allegations 
recited  in  detail  in  the  exhibit,  which  shows  that  these  35  claims 
representing  net  insurance  to  the  amount  of  $55,360.57  were  dis- 
posed of  for  $29,544.  Thus  insurance  at  one  time  amounting  to 
$1,923,000.73  finally  yields  its  beneficiaries  $906,656.74,  there 
having  been  deducted  $293,655.30  on  account  of  an  indebtedness 
ascertain^  by  the  company  to  exist  against  the  assured,  with  a 
further  deduction  of  $722,688.69  retained  by  the  company  for  the 
various  alleged  violations  of  contract  by  the  insured  enumerated 
above. 

Making  due  allowance  for  the  time  it  may  occupy  to  thoroughly 
investigate  all  questionable  death  claims,  I  think  that  as  the 
result  of  this  examination  it  is  quite  clearly  in  evidence  that 
the  company  has  adopted  a  settled  policy  of  delay  in  withholding 
the  approval  necessary  to  constitute  an  admission  by  it  of  the 
receipt  of  satisfactory  evidence  of  death  in  the  case  of  all  claims 
Tinder  policies  or  certificates  issued  while  the  company  was 
operating  under  Article  6  of  the  Insurance  Law.  From  the  date 
of  such  approval  ninety  days  is  the  specified  time  within  which 
P^y'2f5't  IS  to  be  made.  The  average  period  elapsing  between 
the  fihng  of  proofs  of  death,  which  were  upon  "  investigation  " 
ultimately  found  to  be  valid  claims,  is  so  lengthy  as  to  properly 
subject  the  company  to  the  severest  criticism  in  its  treatment  of 
these  beneficiaries,  many  of  whom  must  be  subjected  to  no  little 
suffering  and  distress  by  this  seemingly  inexcusable  procrastina- 
tion on  the  company's  part  in  the  payment  of  its  just  debts  to 
policyholders. 

r^T°o®  ^?'^®  leasehold  property,  now  charged  with  a  cost  value 
of  $483,660.50,  originally  represented  an  expenditure  of 
$408,296.60  from  reserve  or  emergency  fund,  as  per  examination 
to  December  31,  1894.  The  appraiser  for  the  Insurance  Depart- 
ment, who  appraised  the  value  of  the  leasehold  at  that  time  re- 
commended in  his  report  under  date  of  February  27,  1895,  that 
"  as  the  lease  becomes  less  valuable  from  year  to  year  I  would 
advise  that  the  association  invest  a  sum  yearly  as  a  sinking  fund 
of  a  sufficient  amount  to  reimburse  the  policyholders  for  the 
moneys  belonging  to  them  absorbed  in  its  erection,"  and  adds 
that  "  Thirteen  thousand  four  hundred  and  fifty  dollars  ($13,450) 


laid  aside  at  the  end  of  each  year,  and  invested  and  compounded 
at  4  per  cent,  annually,  will  produce  $400,000  at  the  end  of 
twenty  years,"  the  expiration  of  the  first  half  of  the  term  of  the 
lease,  when  a  reappraisal  of  the  property  was  to  be  made  upon 
the  basis  recited  in  the  appraiser's  report. 

Adopting  this  suggestion,  the  company  inaugurated,  .the  accre- 
tion of  a  sinking  fund.  It  appears  to  have  been  abandoned  some 
time  ago,  for  in  ten  years  it  has  reached  but  $56,948.76.  The 
sum  of  $42,000  has,  however,  been  borrowed  from  this  fund  and 
is  charged  to  mortuary  account.  The  balance  therefore  after 
the  loan  to  the  latter  account  reduces  the  leasehold  sinking  fund 
to  $14,948.76  instead  of  $165,000,  the  amount  which  should  now 
represent  it,  under  the  recommendation  made  in  1895  by  the 
appraiser  of  the  Insurance  Department. 

In  September,  1900,  the  Mutual  Reserve  Fund  Life  Association 
reinsured  practically  all  the  membership  of  an  assessment  asso- 
ciation known  as  the  North-Western  Life  Assurance  Company 
located  in  Chicago.  In  his  report  for  the  year  1900  the  insurance 
superintendent  of  Illinois  states  that  "  Concurrently,  upon  a 
creditor's  petition,  a  receiver  was  appointed  to  take  charge  of 
the  assets  not  belonging  to  the  surviving  and  transferred 
members  and  not  turned  over  to  the  Mutual  Reserve  Fund  and 
administer  the  same  for  the  benefit  of  the  claimants  and  creditors 
of  th^  company.  Subsequently  proceedings  were  instituted  by 
the  department  which  resulted  in  setting  aside  the  former 
appointment  and  appointing  Hempstead  Washburn  receiver 
under  the  department's  bill,  who  is  now  administering  the 
estate." 

The  premium  paid  by  the  North-Western  life  Assurance  Com- 
pany to  tbe  Mutual  Reserve  Fund  Life  Association  as  a  con- 
sideration for  the  latter's  assuming  such  liability  as  may  have 
been  transferred  to  it  by  the  former  company  was  $290,647.21. 
Subsequently  a  commission  was  paid  by  the  Mutual  Reserve 
Fund  Life  Association  of  $277,666.67  to  certain  parties  for  de- 
livering to  it  such  portion  of  the  membership  of  the  North- 
Western  Life  as  the  Mutual  Reserve  Fund  took  over  by  way  of 
so-called  reinsurance.  As  this  membership  has  since  the  date 
of  its  reinsurance  been  placed  in  a  separate  class  by  itself,  paying 
its  current  mortality  as  a  class,  I  fail  to  see  what  benefit  this 
membership  derived  by  a  transfer  for  which  it  gave  a  considera- 
tion to  the  Mutual  Reserve  Fund  of  nearly  $300,000. 

The  commission  paid  by  the  Mutual  Reserve  Fund  for  securing 
the  membership  of  this  association  never  seems  to  have  been 
received  by  it.  The  receiver's  reports  since  the  reinsurance  was 
efiected  show  no  revenue  from  this  source.  The  commission 
went  to  third  parties,  and  I  forward  you  herewith  copies  of 
contracts  and  certain  testimony  taken  during  the  examination 
which  will  lay  before  you  the  nature  of  the  whole  transaction 
so  far  as  I  am  able  to  present  it  to  you. 

No    Madagascar    Boom. 

In  our  last  issue  we  announced  that  Johannes'burg' 
speculators   were   building-  hopes,    in    their  despair  of 
creating-  a  Kaffir  boom,  on  a  Madagascar  boom  at  the 
earliest  p>ossible  date.     With  that  end  in  view  several 
small  syndicates  have  been  formed  to  take  up  options 
and  other  things,  and  the  shares  of  such  have  been 
rushed  up  to  astounding  figures.     The  big  Rand  finan- 
cial houses  have  also  sent  representatives  to  the  island, 
and  everything    was    being    prepared    to    tempt    the 
cupidity  of  the  investor  in  Eng-land  and  South  Africa. 
But  all  these  fond,  ardent  hopes  have  been  ruthlessly 
dispelled  by  cruel  facts,  for  there  is  evidently  no  gold 
in  Madagascar  worth  the  getting.     Messrs.  Julius  Weil 
and     Company,    of    Gresham     Buildings,     Basinghall 
Street — you  remember  Julius  in  the  Jameson-  Raid? — - 
have  received   the  following  cable  from   their  Johan- 
nesburg    house:      "Re     Madagascar.     (Translation.) 
Publish  through  newspapers  (with  reference  to)  Sir  A. 
Woolls-Sampson  and   engineers'   reports   from   Mada- 
gascar  (that   the)  results   (of)    their  examinations   (of) 
certain  areas  (of  the)  ground  of  W.  and  B.  Syndicate, 
Madagascar,  do  not  confirm  previous  estimated  value. 
This  will   necessitate   further  investigation,    probably, 
with  regard  to  bon&-fides."     According  to  caljles  from 
other  sources  unfavourable  rumours  are  in  circulation 
with  regard  to  a  certain  Madagascar  property,  a  Johan- 
nesburg firm  announcing  that  it  has  received  very  un- 
satisfactory reports,  and  that  further  investigations  are 
proceeding.      It   is  alleged  that  some  properties  have 
been    "salted."     In   a   letter  from    the  Johannesburg 
correspondent  of  the  Financial  News,  which  was  pub- 
lished in  the  issue  of  August  8,  the  following  particu- 
lars were  given  of  the  above  W.   and  B.   Syndicate : 
"  The  capital  is  ^^50,000  in  500  shares  of  ;^ioo  each, 
;^25,ooo  of  which   is  set   aside     as    working   capital. 
Eighteen  concessions  in  the  neighbourhood  of  Fianar- 
antson  have  I>oen   acquired,    upon   two  of  which   Mr. 
B.  G.  Byerley  (a  Rand  mining  engineer)  has  reported 
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in  terms  which,  according-  to  Sir  Aubrey  WooUs-Samp- 
son  are  '  optimistic  to  an  extraordinary  degree  '  ;  in 
fact,  his  estimates  are  reported  to  be  so  fabulous  that 
the  directors  have  decided  to  refrain  from  publishing 
them  until  they  have  been  either  confirmed  or  contra- 
dicted. With  this  object  in  view  Sir  Aubrey  is  leaving 
for  the  island  immediately,  with  a  practical  prospecting 
staff,  to  examine  thoroughly  the  properties  and  his 
report,  together  with  Mr.  Byerley's,  will  be  made 
public  on  his  return."  According,  therefore,  to  the 
above  cablegram  Sir  Aubrey  does  not  confirm  Mr. 
Byerley's  optimistic  opinions.  So  the  speculators  are 
getting  rid  of  their  shares  in  these  Madagascar  syn- 
dicates as  fast  as  they  can,  and  are  realising  Kaffir 
shares  to  meet  their  losses,  the  inevitable  penalty  of 
all  mad  scrambles  for  Aladdin's  wealth. 

"  Standard  "  Newspapers. 
The  directors  of  this  journalistic  enterprise,  aider 
and  abettor  of  the  imperial  missionary  from  Birming- 
ham and  controlled  by  tHe  late  chairman  of  the  Tariff 
Reform  League — was  it  too  expensive? — have  adopted 
the  singular  course  of  sending  out  with  the  first  divi- 
dend warrant  to  the  preference  shareholders  a  short 
statement  of  the  present  position  of  the  business.  Al- 
though it  is  unusual,  we  are  glad  the  board  has  taken 
this  step,  because  ever  since  the  company  was  formed 
the  air  has  been  full  of  very  strange  rumours,  some  of 
them  malignant,  concerning  its  position.  People  have 
gazed  upon  and  talked  about  that  great  unfinished 
building  in  Fleet  Street,  next  to  the  oflices  of  the  Stan- 
dard's rival  in  imperial  and  protectionist  adversity,  the 
Daily  Telegraph,  some  saying  one  thing  and  some 
another,  but  we  get  the  truth  now,  and  those  who  per- 
sistently averred  that  the  premises  would  never  be  oc- 
cupied by  the  paper  have  scored  a  triumph.  Thus  says 
the  circular:  "  The  directors,  after  the  most  careful 
consideration,  have  satisfied  themselves  that  a  large 
portion  of  the  freehold  and  leasehold  property  belong- 
ing to  the  company — including  the  premises  in  Fleet 
Street,  which  were  recently  acquired  and  rebuilt  by 
the  late  proprietors — cannot  with  advantage  be  used 
for  the  purposes  of  the  business.  Much  of  this  portion 
is  completely  isolated  from  the  main  building,  and 
would,  therefore,  be  a  source  of  much  delay  and  incon- 
venience in  daily  working.  Negotiations  are  now  in 
progress  with  regard  to  these  premises,  which,  if  satis- 
factorily completed,  will  produce  a  considerable  re- 
venue to  the  company."  That  is  a  welcome  piece  of 
information,  even  though  it  is  tempered  with  a  feeling 
1  of  regret  that  the  company  should  have  bought  a  lot 
'  of  property  for  which  it  has  no  use,  and  it  is  likewise 
,  good  to  hear  that  the  general  work  of  reorganisation 
has  been  steadily,  if  slowly,  proceeded  with.  Another 
statement  to  the  effect  that  every  consideration  was 
shown  to  the  employees,  many  of  whom  had  served  the 
paper  faithfully  for  several  years,  while  they  made  an 
effort  to  adapt  themselves  to  new  methods,  is  in  marked 
contrast  to  some  of  the  stories  circulating,  but  we  must 
j  accept  the  directors'  words,  and  perhaps  after  all  "  em- 
ployees "  does  not  mean  "  staff."  However,  the  pro- 
bationary period  has  passed,  we  are  told,  and  the  edi- 
torial and  mechanical  organisation  is  now  practically 
complete.  Moreover,  the  progress  of  the  papers  is  de- 
scribed as  satisfactory,  the  revenue  from  sales  and  ad- 
vertisements showing  a  consistent  increase  over  last 
year's  figures,  and  notwithstanding  the  payment  out  of 
capital  of  considerable  amounts  in  connection  with  the 
installation  of  Linotypes  and  other  additions  and  alter- 
ations, the  bank  balance  on  June  30  stood  at  ;^76, 195. 
We  are  thoroughly  glad  it  is  so,  for  everybody's  sake. 

The  Stock  of  Whisky. 
It  has  gone  down  a  little  in  the  12  months  ended 
March  31  last,  but  not  in  Scotland.  For  the  entire 
kingdom  the  decrease  in  the  quantity  of  proof  home 
made  spirits  remaining  in  warehouses  on  March  31  last 
was  1,769,035  gallons,  but  the  total  is  still  165,386,469 
gallons,  a  really  monstrous  aggregate,  and  the  stock  held 
in  Scotland  is  up  380,088  gallons  to  121,778,039  gallons, 


therefore  some  of  the  Scotch  banks  are  still  swimming 
in  whisky.  In  Ireland,  on  the  other  hand,  there  has 
been  a  decrease  of  1,522,168  gallons,  the  total  being 
31,760,947  gallons,  and  in  England  the  decrease  has  been 
626,955  gallons  to  a  total  of  11,847,483  gallons,  all  proof 
spirits.  The  Irish  and  English  stocks  taken  together 
would  be  quite  enough  reserve  for  the  entire  country, 
looking  at  the  enormous  development  of  producing 
agencies.  In  the  three  kingdoms,  that  is  to  say,  there  are 
188  distilleries  in  operation,  eight  of  them  in  England, 
152,  or  three  more  than  in  theprevious  year,  in  Scotland, 
and  28  in  Ireland.  It  is  surely  odd  that  the  number  of 
Scotch  distilleries  turning  out  the  raw  spirit  should  have 
gone  up  in  the  past  year,  especially  in  view  of  the 
decreased  consumption. 

Some  discussion  has  been  going  on  of  late,  principally 
in  the  Daily  Chronicle,  as  to  the  meaning  of  the  reduced 
quantity  of  spirits  retained  for  home  consumption  in 
recent  years,  one  set  of  writers  contending  that  the 
reduction  is  more  apparent  than  real  because  of  in- 
creased dilution  before  the  proof  spirit  reaches  the 
consumer;  others  insisting  upon  the  genuineness  of  the 
decline  in  the  drinking  habits  of  the  people.  We  hope, 
and  are  inclined,  to  believe  the  latter  inference  to  be  the 
true  one,  and  anyway  the  quantity  retained  for  drinking 
in  the  United  Kingdom  last  fiscal  year  was  945,167  proof 
gallons  less  than  in  the  year  ended  March  31,  1904. 
The  total,  however,  was  still  33,157,944  proof  gallons, 
but  it  is  the  lowest  total  since  1897-98,  when  the  con- 
sumption was  32,898,273  proof  gallons.  In  the  interval, 
especially  when  the  South  African  war  madness  was 
at  its  height,  that  is  to  say  in  1899-1900,  the  consump- 
tion went  up  as  high  as  38,716,733  proof  gallons,  so  that 
last  year's  consumption  was  5,558,789  proof  gallons  less 
than  the  highest  figure  previously  recorded.  All  this 
diminution  cannot  be  due  to  added  water,  and  we  take 
it  as  a  hopeful  sign  that  the  community  is  really 
swallowing  less  of  this  poison,  for  to  most  of  them  it  is 
poison.  The  per  head  consumption  of  home  made 
spirits  has  therefore  fallen  off  measured  by  the  proof 
gallons  test  from  -95  of  a  gallon  in  1899-1  goo  to  77  in 
the  past  year.  This  figure,  however,  is  still  -02  of  a 
gallon  above  that  for  1894-95,  but  it  does  not  follovv^  that- 
we  are  drinking  more  spirits  of  all  sorts  now  than  then, 
because  in  the  interval  there  has  been  a  material  de- 
crease in  the  quantities  of  foreign  and  colonial  spirits 
imported  and  consumed  here.  In  1896-97,  for  instance, 
the  consumption  of  such  spirits  rose  to  "21  gallons  per 
head,  and  last  year  it  was  only  -16.  Adding  the  con- 
sumption of  the  home  made  and  colonial  and  foreign 
made  spirits  all  together  we  arrive  at  the  satisfactory 
figure  of  -93  of  a  proof  gallon  as  the  total  consumption 
of  all  kinds  of  spirit  per  head  in  the  past  fiscal  year. 
This  is  -02  of  a  proof  gallon  per  head  below  the  con- 
sumption of  1894-95.  There  has  thus  by  all  tests  been 
a  decline  in  the  quantity  of  spirits  drunk  by  the  people 
of  this  country,  but  the  total  is  still  enormous — adding  the 
colonial  and  foreign  and  the  home  spirits  together  no 
less  than  40,000,000  proof  gallons.  We  are  a  long  way 
from  national  sobriety  yet. 

Egyptian  Salt  and  Soda  Company. 

We  had  a  lot  to  say  about  this  concern  in  the  autumn 
of  last  year  when  placing  on  record  details  of  some  of 
the  remarkable  transactions  of  which  it  had  been  made 
the  pivot.  Formed  in  1899  to  take  over  certain  conces- 
sions from  the  Egyptian  Government  for  the  manufac- 
ture and  sale  of  salt  in  Egypt  and  sundry  other  assets, 
the  undertaking  for  a  time  had  rather  a  chequered 
career,  and  for  that  reason  did  not  attract  the  attention 
of  the  curious  group  of  Egyptian  financial  magnates 
headed  by  Sir  Ernest  Cassel  and  fostered  by  the 
National  Bank  of  Egypt.  Later  on,  however,  when 
things  began  to  settle  down  and  the  business  showed 
signs  of  profitable  development,  a  nice  little  plot,  was 
hatched  to  capture  the  company  for  the  benefit  of  a 
venture  known  as  the  Huileries  and  Savonneries  Com- 
pany of  Egypt,  hitherto  quite  unsuccessful  and  in  which 
some  of  the  above-named  financiers  were  apparently 
deeply  involved.     They  set  to  work  to  buy  up  sufficient 
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salt  and  soda  shares  to  ensure  a  controlling  voice,  invoking 
the  aid  of  the  National  Bank  of  Egypt  in  the  process,  and 
succeeded  in  forcing  through  a  resolution  instructing 
the  directors  of  the  Egyptian  Company  to  purchase  the 
Huileries  and  Savonneries  Company  at  the  price  of 
115,000  fully-paid  £1  shares.  Moreover,  directors  or 
nominees  of  the  National  Bank  of  Egypt  and  this 
Huileries  and  Savonneries  Company  were  put  on  the 
board  of  the  Salt  and  Soda,  whose  independent  existence 
has  been  sacrificed  at  the  dictation  of  a  financial  group 
having  ulterior  motives  to  serve.  We  shall  be  interested 
to  see  the  first  report  of  the  undertaking  showing  the 
result  of  the  combined  working,  and  no  doubt  share- 
holders are  wondering  what  the  effect  has  been  of  having 
an  unprofitable  venture  foisted  on  their  successful  enter- 
prise. The  subjoined  list  of  shareholding  gives  no  hint 
of  how  the  game  was  worked,  but  those  share  warrants 
to  bearer  representing  204,995  shares  no  doubt  cover 
up  much. 

Holdings,  Jdnb  24,  1904. 

Brown.  A.  C 1.000 

Leech,  Stephen         ..         ..         ..         ..         ..  4,000 

Musgrave,  Alfred 2.000 

Russell,  Cyril..         ..         ..         ..         ..         ..  6,550 

Wise,  J.  (Exors.  of) 1,400 

Wagg,  Arthur            1,200 

Weekes,  Laura          ..         ..         ..         ..         ..  1,000 

Behrend,  M 1,000 

Favarger,  Henri        6,000 

Favarger,  E.  P.         .,         1,000 

Hudson,  N.J.            ..         ..         ..         ..         ..  1,005 

Gurney,  Eustace       ..         ..         ..         ..         ..  5,000 

Bryce,  J.  A.,  and  others      ..         ..         ..         ..  2,000 

HoUings,  May           ..         ..         ..         ..         ..  1,000 

Smrt,  H.  W.,  and  A.  D 2,350 

Hewat,  James            ..         ..         ..         ..         .,  1,000 

Tagken,  I,  P.  (Bank  of  Egypt) 3,000 

Day,  E.  H.      ..         ..         ..         ..         ..         ..  1,200 

Blue,  J.  A.  G.            ..         ..         ..         ..         ..  4,000 

Mayhar,  J.  Bey  Gaafar 2,000 

Paterson,  Sydney     ..         ..         ..         ..         ..  2,000 

Hooker,  A.  H.           ..         ..         ..         ..         ,.  5,000 

Milton,  H ..  1,000 

Oppenheim,  E.          ..  1,000 

Share  warrants  to  bearer    ,.         ..         ,.         ,.  204,995 

The  London  Electric  Power  Bill. 

One  cannot  help  feeling  a  certain  amount  of  com- 
miseration for  those  enterprising  German  engineers  and 
North  of  England  capitahsts  over  the  defeat  of  their 
carefully  elaborated  and  beautifully  staged  scheme  to 
saddle  London  with  yet  one  more  monopoly.  Radical 
newspapers  are  jubilant  over  the  "victory,"  but  appear 
to  us  to  ascribe  it  to  the  wrong  quarter,  taking 
much  glory  to  themselves.  It  was  not  the  borough 
councils,  nor  yet  the  London  County  Council,  that  pro- 
cured the  withdrawal  of  the  Bill.  The  real  victor  is  Mr. 
Balfour,  our  Prime  Minister  in  the  Lord  Melbourne 
style,  whose  unrivalled  capacity  for  avoiding  work,  at 
least  Parliamentary  work,  so  disorganised  the  business 
of  the  House  of  Commons  in  the  session  just  closed  as 
to  block  the  way  of  the  promoters  of  this  Bill  at  the 
critical  moment.  Had  the  session  been  prolonged 
another  week  it  looked  to  the  last  not  so  very  improbable 
that  the  measure  might  have  triumphantly  passed 
through  the  House  of  Commons  and  become  law.  This 
is  the  reason  why  we  feel  sorry  for  these  gentlemen,  but 
happily  they  can  well  afford  to  lose  money,  whatever  it 
was— ^50,000  or  more — sunk  in  the  attempt  to  impose 
this  new  yoke  upon  the  necks  of  the  citizens  of  London. 
No  contradiction  was  offered  to  our  statement  about  the 
German  influences  behind  the  Bill,  and  none  could  be 
given,  because  it  is  now  well  known  to  everybody 
concerned  that  the  Universal  Electric  Company  of 
Berlin,  together  with  its  Swiss  dependency,  the  Brown- 
Bovery  Company  were  the  real  promoters,  and  they  had 
;^6,ooo,ooo  behind  them,  besides  what  their  banks 
could  give.  Mr.  Brown,  by  the  way,  is  a  Swiss-Scotch- 
man of  distinguished  abilities  and  great  fame  as  an 
electrical  engineer,  and  from  the  point  of  view  of  the 
quality  of  material,  plant,  and  so  on  that  would  have 
been  supplied  by  his  German  company  there  would 
probably  have  been  nothing  whatever  to  complain  of. 
This  is    no  reason    why   London   should    have  to   be 


afflicted  with  the  necessity  of  ultimately  buying  off  the 
dead  weight  of  one  more  monopoly,  and  we  hope  that 
before  another  session  of  Parliament  opens  the  borough 
councils  will  have  put  aside  their  jealousy  of  the  County 
Council  and  cordially  united  with  it  to  promote  a  measure 
conceived  in  the  public  interest.  It  must  never  be  for- 
gotten that  the  County  Council  itself  has  for  years  past 
been  struggling  to  get  just  those  powers,  or  most  of 
them,  sought  by  the  monopoly  Bill  that  failed  for  want 
of  time.  Its  efforts  were  blocked  on  the  one  hand  by 
the  unresting  jealousy  of  the  real  estate  owners  of  London, 
the  ground  landlords,  and  on  the  other  hand  by  the  care- 
fully-fostered jealousies  of  the  various  borough  councils, 
bodies  undoubtedly  brought  into  existence  under  ground 
landlord  auspices  for  the  purpose  of  weakening  the 
authority  of  the  County  Council.  If  these  borough 
councillors  will  now  rise  to  the  height  of  their  duty,  and 
recognise  that  their  wisest  policy  is  to  subordinate 
themselves  to  the  County  Council  in  all  that  concerns 
the  well-being  of  Greater  London,  they  will  be  able, 
especially  if  the  old  corporation  of  the  City  joins  in,  to 
bring  such  pressure  to  bear  upon  the  next  House  of  Com- 
mons as  will  prevent  for  ever  any  repetition  of  last  session's 
assault  by  outside  or  alien  capitalists,  aiming  at  a  new 
monopoly  at  our  expense.  The  monopoly  of  electric 
power  must  be  the  property  of  the  citizens  of  London 
as  a  whole.  We  have  suffered  enough  through  the  want 
of  control  of  our  gas  and  water,  and  of  our  docks  and 
river,  to  be  subjected  to  another  capitalist  incubus  of  a 
similar  description.  A  public  monopoly  may  not  be 
a  perfect  instrument  of  social  advancement,  but  it  is 
by  much  the  less  of  two  evils.  So  we  trust  jealousy 
will  be  laid  aside,  and  all  public  bodies  in  the  metro- 
polis unite  together  in  giving  expression  to  what  is 
undoubtedly  the  sentiment  of  the  people  at  large  with  a 
force  that  will  bear  down  all  opposition.  We  not  only 
want  no  more  monopolies,  but  we  could  do  without 
special  boards  like  the  water  board,  or  like  this  plausible- 
looking  traffic  board  suggested  by  the  Royal  Commission 
on  London  Traffic,  upon  which  the  ground  landlords  have 
seized  as  one  more  weapon  of  offence  against  the 
London  County  Council. 

The  Trade  of  Foreign  Countries. 

By  and  by  we  hope  that  accounts  relating  to  the  trade 
and  commerce  of  certain  foreign  countries  and  British 
possessions  so  industriously  compiled  by  Mr.  Llewellyn 
Smith  and  his  staff  of  the  Commercial  Department  of 
the  Board  of  Trade  will  be  brought  up  to  date;  but  as 
they  stand  the  figures  always  present  interesting 
materials  for  comparison,  and  in  the  August  number  of 
the  returns  we  have  figures  of  the  imports  and  exports 
of  four  countries  for  the  first  six  months  of  the  year. 
These  countries  are  Belgium,  France,  the  United 
States,  and  the  United  Kingdom,  and  the  returns  from 
each  show  progress  both  on  the  import  and  export  sides 
compared  with  1904.  So  far  as  the  United  States 
exports  go  their  totals  appear  to  run  us  hard  at 
;^i5i,885,ooo  compared  with  our  ;^i 55,706,000.  Quahty, 
however,  has  to  be  taken  into  account,  and  most  of  the 
exports  of  the  United  States  are  raw  produce,  whereas 
ours  are  in  great  part  highly  manufactured  articles  upon 
which  the  average  profit  is  unquestionably  much  higher. 
Indeed,  if  we  take  the  figures  relating  to  imports  the 
position  of  the  United  Kingdom  will  appear  to  be  incom- 
parably superior  to  that  of  the  United  States.  In  their 
case  an  export  of  about  £f  152,000,000  worth  of  goods  for 
the  first  six  months  of  this  year  brought  back  only 
;^i23, 000,000  of  the  goods  of  other  countries, 
but  our  ;^i  56,000,000  of  exports  brought  in 
^^233,300,000,  which  surely  indicates,  every  allowance 
made  for  dependencies  and  foreign  investments,  that  our 
trade  was  far  more  profitable  than  that  done  by  the 
United  States.  Moreover,  the  United  States  exports 
are  subject  to  frequent  violent  fluctuations,  which  is 
rarely  the  case  with  those  of  the  United  Kingdom.  Our 
figures  have  steadily  progressed  in  the  la^t  three  years, 
whereas  the  total  exports  of  the  United  States  dipped 
in  value  from  ^142,187,000  in  the  first  six  months  of 
1903   to   £"137,506,000    in    the    same  period    of   1904. 
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France  and  Belgium  also  show  progress  in  both  imports 
and  exports,  but  their  united  figures  are  not  equal  to 
those  of  the  United  Kingdom  alone  on  either  side  of  the 
account.  Both  these  countries,  however,  import  more 
than  they  export,  that  is  to  say,  the  value  of  their  im- 
ports is  higher  than  that  of  their  exports,  but  the 
diflference  in  each  case  is  only  ;^5, 000,000  to  ;^5, 500,000 
in  favour  of  imports.  Returns  are  also  given  for 
the  first  five  months  of  the  present  year  for  these 
and  other  European  countries,  and  for  the  States, 
as  well  as  for  Egypt,  Japan,  British  India,  and 
Canada  ;  but  it  is  scarcely  worth  while  to  go 
into  details  for  so  short  a  period.  The  only  observa- 
tion we  care  to  make  is  that  for  these  five  months 
the  imports  of  the  United  Kingdom  have  amounted  in 
value  to  nearly  60  per  cent,  of  the  aggrej»ate  figures  for 
Belgium,  France,  Spain,  Italy,  and  Austro-Hungary  all 
combined.  The  imports  of  the  United  States  alone 
exceeded  /'ioo,ooo,ooo  for  these  five  months,  the  figure 
being  /'io4,238,ooo,  but  our  import  values  for  the  same 
period  came  to  almost  ^196,000,000.  It  is  unnecessary 
at  present  to  go  into  the  influences  tending  to  produce 
this  marked  difference  between  the  position  of  the  United 
States  and  of  the  United  Kingdom  as  traders  with  other 
countries,  but  we  have  no  doubt  at  all  that  the  contrast 
must  continue,  and  one  year  with  another  become 
perhaps  more  accentuated  than  it  is  now  as  long  as  the 
United  States  carries  on  its  business  on  the  dog-in-the- 
manger  principle.  "  The  foreigner  wants  to  buy  ?  Wel- 
come him — and  cheat  him  if  you  can.  He  wants  to  sell  ? 
Hit  him  with  a  tariff  and  tell  him  to  go  to Mexico.'' 

Rand  Mines  and  Yields — Ginsberg. 

The  Ginsberg  Gold  Mining  Company  is  a  member  of 
the  Barnato  group  and  has  been  a  fair  dividend-payer 
for  some  years  past.  But  it  must  not  be  overlooked  that 
as  the  profit  and  loss  account  has  been  credited  with 
proceeds  from  premiums  on  shares  issued,  some  of  the 
money  for  the  dividend  has  indirectly  come  out  of  capital. 
It  made  its  first  distribution,  at  the  rate  of  25  per  cent., 
in  1897,  and  in  the  following  year  it  paid  its  highest 
dividend — viz.,  40  per  cent.  In  1902  the  capital  was 
increased  from  ;^i  60,000  to  ^175,000  by  15,000  new 
shares  allotted  to  shareholders  at  £^  15s.  per  share.  It 
is  possible,  of  course,  that  by  and  bye  dividends  may 
again  equal  40  per  cent.,  but  not  for  long.  Last  year  the 
figure  was  30  per  cent.,  which  at  current  prices  gives  a 
yield  of  about  15  per  cent.  It  is  impossible  to  estimate 
■with  any  certainty  the  probable  life  of  this  company's 
mine.  Based  upon  the  reef  at  present  worked  it  will 
be  a  very  short  one,  not  more  than  four  or  five  years. 
This  reef  is  the  South  Reef,  but  there  is  also  the  North 
Reef  in  the  property,  hitherto  too  poor  to  work.  In 
April,  1902,  the  chairman  said  he  had  recently  discussed 
the  question  of  life  with  the  consulting  engineer,  who 
■was  of  opinion  that  the  South  Reef  would  last  another 
six  or  seven  years.  As  three  years  have  passed,  that 
would  reduce  it  to  three  or  four  years.  "  There  exists, 
however,"  the  chairman  added,  "a  duplication  of  the 
reef  which  has  been  proved  in  the  adjoining  property, 
and  Knight's,  as  well  as  in  the  Balmoral,  lying  to  the 
north.  This  reef  has  been  proved  in  the  Ginsberg,  and 
the  tonnage,  as  far  as  it  has  been  proved,  gives  an 
estimated  minimum  of  another  four  years'  life,  and  if 
the  reef  extends,  as  we  have  every  reason  to  believe, 
a  further  four  years'  life  will  be  ensured  to  us— a  total  in 
all  of  15  years."  It  will  be  seen,  therefore,  there  is  a 
great  element  of  risk  in  the  length  of  life  after  another 
four  years.  This  duplication  has  to  be  proved  payable, 
and  even  if  it  can  be  worked  at  a  profit,  it  may  only  give 
tiny  dividends.  Taking  the  life  of  the  mine,  with  a  con- 
tinuance of  present  dividends,  at  five  years,  the  return 
would  be  about  ^75  per  ;^ioo  invested,  on  the  basis  of 
the  most  recent  dividend,  showing  a  loss  of  ^'25  of  the 
principal.  As  ^18  5s.  must  be  invested  annually  at 
3  per  cent,  to  redeem  the  capital  sunk,  the  loss  in  interest 
would  be  over  £1  per  cent.  If  we  calculate  the  life  at 
12  years,  on  the  basis  of  current  dividends,  the  return 
would  be  ;^i8o,  leaving  ;^8o  for  dividends,  or  nearly 
7  per  cent,  per  annum.     As  the  redemption  sum  would 


be  about  £•^  per  annum,  the  yield  would  be,  say,  roughly, 
8  per  cent.  This  would  be  an  attractive  yield  if  it 
could  be  certain  that  the  mine  would  last  so  long,  and 
that  the  reef  spoken  of  by  the  chairman  would  be  as  rich 
as  the  reef  hitherto  worked.  Is  it  worth  facing  such 
highly  speculative  risks,  when  the  probabihty  of  loss 
looks  greater  than  the  likelihood  of  gain  ? 

Amalgamated    Copper. 

Quite  a  pleasant  littlo  tale  of  Amalgamated  Copper 
appeared  in  the  Financial  Times  on  Wednesday. 
Whether  it  is  true  or  not  we  cannot  tell,  because  this 
Standard  Oil  combination  does  not  publish  intelligible 
accounts.  Presumably,  therefore,  the  Boston  corre- 
spondent of  this  newspaper  has  picked  his  figures  up 
in  interested  quarters,  in  quarters  obviously  hostile  to 
the  renowned  Mr.  Thos.  W.  Lawson  of  that  city,  and 
they  may  be  worthless.  Lawson 's  attacks  have  not 
been  well  founded,  says  this  correspondent.  The  in- 
formation secured!  by  him  enables  him  to  say  that  the 
Amalgamated  Company  now  controls  sub-companies 
producing  on  an  average  250,000,000  lbs.  of  copper 
yearly,  and  so  on.  It  actually  has  a  reserve  of 
$9,000,000,  or  about  $7,500,000  in  excess  of  the  sum 
required  to  pay  the  last  dividend.  Moreover,  it  owns 
or  controls  by  far  the  largest  smelting  works  in  the 
world,  works  that  have  actually  cost  $3,000,000,  and 
not  content  with  copper  it  profits  largely  from  the  tim- 
ber and  coal  industry,  the  Anaconda  division  of  the 
Amalgamated  group  of  mines  alone  producing  as  much 
as  375,000  tons  of  coal  per  annum,  a  quantity  amply 
sufficient  to  supply  all  the  requirements  of  the  smelters, 
in  addition  to  furnishing  a  large  quantity  of  fuel  for 
other  industries  in.  that  {x>rtion  of  the  United  States. 
There  is  a  great  deal  more  of  the  same  kind,  but  we 
cannot  find  space  for  it  because  we  are  not  sure  that 
it  is  true.  If  the  Amalgamated  Copper  Company  will 
oblige  by  issuing  a  full  and  properly  certified  balance- 
sheet  we  shall  then  be  in  a  better  position  to  say  what 
we  think  of  it.     At  present  we  think  mighty  little. 

London  General  Omnibus  Co. 
Unless  our  memory  completely  fails'us,  a  stockholder 
of  this  renowned  undertaking,  whose  enterprise  is  about 
on  a  level  with  the  pace  of  its  'buses,  used  to  express 
profound  satisfaction  at  the  absence  of  titled  men  on  the 
directorate,  and  the  sentiment  invariably  provoked 
vociferous  cheering.  But  doubtless  the  incident  has 
faded  from  the  mind  ere  this,  and  it  would  surely  be  a 
graceful  act  if  the  same  shareholder  now  rose  to  the 
occasion  and  congratulated  the  chairman  on  becoming 
Sir  John  Pound,  Bart.,  K.C.C.,  Lord  Mayor  and  for  the 
nonce  Right  Hon.  We  know  he  is  all  this  because  it 
says  so  on  the  front  page  of  the  report,  and  most  people 
who  study  the  genesis  of  titles  will  admit  that  anyone 
who  could  survive  the  McNamara  revelations  and  still 
come  up  smiling  deserves  more  than  paltry  honour. 
Business  for  the  London  General  last  half-year  was 
pretty  fair,  the  revenue  from  traffic,  advertising,  &c., 
reaching  ;^626,88o,  or  a  decline  of  if2,682  against  the 
corresponding  period,  despite  an  increase  of  7  to  1,414. 
in  the  average  number  of  'buses  running  and  an 
advance  of  667,084  to  108,943,691  in  the  number 
of  passengers  carried.  Expenses,  however,  were 
reduced  ;^3,8i5  to  £^580,721,  decreases  appearing 
under  traffic  expenses,  yard  outlay  and  general 
expenditure  compared  with  slightly  higher  charges  for 
general  administration  and  maintenance.  The  result 
is  a  profit  balance  of  ;^46,i6o  compared  with  ;^45,o27, 
but  while  the  interest  and  dividends  on  investments 
reached  nearly  ;if  1,000  more  at  £io,o'ig  the  balance 
brought  forward  was  down  almost  ^"2,000  at  ;^ii,297, 
•  so  that  the  actual  sum  for  disposal  was  just  £'j'i  to  the 
good  at  ^67,485.  Debenture  interest  comes  to  ;^5,7oo, 
and  against  ;^20,ooo  added  to  reserve  a  year  ago_  a 
similar  sum  is  now  put  to  the  motor  fund,  leaving 
;^4i,785  compared  with  ;^4i,7oo.  So  the  dividend  on 
the  capital  stock  will  again  be  at  the  rate  of  8  per  cent, 
per  annum  with  a  balance  carried  forward  of  ;^9,528.  In 
view,  we  suppose,  to   possible   developments  in   motor 
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traction  the  stock  of  horses  is  being  decreased  rather 
than  increased,  the  number  owned  on  June  30  last  being 
17,384  compared  with  17,513  on  the  same  date  in  1904, 
but  17  new  'buses  were  built  at  the  coach  factory 
and  placed  on  the  road.  We  are  not  told  if 
any  were  withdrawn,  but  note  that  the  balance- 
sheet  value  of  the  stock-in-trade,  consisting  of 
omnibuses,  horses,  harness,  yard)  stock,  &c.,  is  now 
^502,517,  or  a  decline  of  £2,6'jg.  Freehold  land  and 
buildings  remain  at  the  old  figure  of  £'2'j'j,^'jo,  but 
leaseholds  now  stand  at  ;^390,202  against  ;^396,765, 
and  the  revenue  department  assets,  consisting  of  plant 
and  stores,  horses  in  training,  provender,  and  sundry 
payments  in  advance,  show  a  drop  of  ^12,748,  owing 
to  the  much  smaller  stock  of  provender.  Sundry 
debtors  owe  ^16,985,  against  creditors  of  ;^44,72i,  but 
cash  is  ;^5,35i  larger  at  ;^47,9i3,  and  the  investments 
have  gone  up  from /"i  74,571  to  ^208,141,  consequent 
on  the  increase  in  reserves,  which  now  consist  of 
;^i35,ooo  for  the  general  fund,  £"10,000  for  the  horse 
stock  fund,  and  ^33,192  for  the  motor  fund,  in  all 
^175,192.  We  suppose  this  motor  fund  will  be  put  to 
use  one  of  these  days,  but  in  the  matter  of  mechanical 
traction  the  company  drags  far  behind  its  rivals.  Not 
a  word  on  the  subject  is  contained  in  the  half-yearly 
report,  and  while  several  of  the  smaller  concerns  have  a 
considerable  number  of  motor  'buses  in  more  or  less 
successful  operation  the  London  General  is  still 
"  experimenting."  Surely  it  cannot  be  too  hard  up  to 
make  a  beginning. 

The  Railways  of  New  South  Wales. 
We  have  received  a  copy  of  a  little  monthly  maga- 
zine called  Business  which  emanates  from  Sydney.  It 
contains  an  article  by  Mr.  John  .'\ndrew  on  the  rail- 
ways of  New  South  Wales,  and  we  were  much  in- 
terested in  reading:  it.  The  contention  of  the  writer  is 
not  new  to  us.  We  have  always  insisted  that  it  was 
impossible  to  regard  the  money  sunk  in  these  rail- 
ways, or  in  the  railways  of  any  other  colony,  as  capital 
remuneratively  employed.  Until  the  other  year  New 
South  Wales  had  to  confess  a  deficiency  on  the  in- 
terest account,  but  there  was  a  great  deal  more  to  be 
made  good  than  that,  and  the  value  of  Mr.  Andrew's 
essay  lies  in  the  analysis  he  has  carefully  made  of  the 
whole  position  of  New  South  Wales  railway  accounts. 
He  has  drawn  up  a  balanctssheet  as  the  result  of  this 
analysis,  in  which  a  debit  balance  of  ;£r33,6i8,8o2  is 
brought  out  against  the  railways,  and  this,  when  added 
to  the  capital  cost  of  the  railways,  ;^42, 288,517  as  on 
June  30,  1904,  brings  the  total  sunk  in  these  under- 
takings up  to  nearly  ;^76,ooo,ooo.  Part  of  this  de- 
ficiency, however,  is  made  up  by  adding  in  compound 
interest,  and  we  cannot  think  that  fair.  No  doubt, 
theoretically,  it  is  quite  right  to  add  the  interest  on 
moneys  previously  lost  to  the  charge  imposed  by  the 
fresh  losses  of  succeeding  years,  but  in  practical 
finance,  particularly  in  State  finance,  this  is  never 
wisely  done,  and  it  is  a  mistake  to  push  the  argu- 
ment too  far.  The  deficiency  is  great  enough  without 
this,  for  it  seems  to  us  that  Mr.  Andrew  has  no  diffi- 
culty whatever  in  demonstrating  that  there  has  been 
no  adequate  provision  made  for  depreciation  upon  the 
rolling  stock  or  on  the  machinery  and  workshops  of 
the  lines,  and  that  charges  have  been  laid  upon  capital 
for  maintenance  of  way,  works,  buildings,  and  other 
purposes  which  ought  to  have  been  met  out  of  revenue. 
There  was  an  irresistible  temptation  to  deflect  money 
in  this  fashion  so  as  to  facilitate  the  borrowing  in- 
dustry in  London.  If  the  railways  of  New  South 
Wales  had  from  the  first  been  fully  maintained  out  of 
their  revenue,  and  if  proper  provision  had  been  made 
for  the  renewal  of  rolling  stock  and  for  the  reimburse- 
ment of  the  capital  sunk,  at  the  dates  when  repayment 
becomes  nominally  due,  there  would  have  been  such  a 
heavy  deficiency  shown  every  year  as  would  have  closed 
the  purses  of  the  British  moneylenders.  By  making 
it  appear  that  the  railways  were  doing  wonderfully  well, 
that  in  recent  years  particularly  the  interest  upon  the 
acknowledged  capital  sunk  in  them  had  been  provided 


out  of  net  income,  borrowing  was  facilitated,  the  doubts 
of  the  State  creditor  in  this  country  were  laid  at  rest, 
and  the  result  has  been  a  debt  laid  upon  the  inhabit- 
ants of  the  colony  which  they  are  certain  one  of  these 
days  to  try  all  they  know  to  wriggle  from  under. 

Frederick    Levland    and    Company    (1900). 

The  directors  of  this  rather  prominent  business  have 
lately  adopted  a  pwlicy  of  profound  secrecy,  applica- 
tions for  a  copy  of  the  annual  report  meeting  with  no 
response.  Such  attitude  perhaps  is  not  difficult  to 
understand,  bearing  in  mind  the  horrible  mess  the  busi- 
ness is  in,  and  after  all  it  matters  little  whether  or  not 
publicity  is  given  to  the  position  of  affairs.  Ordinary 
public  interest  in  the  undertaking  is  now  largely  re- 
duced, practically  all  the  ordinary  capital  having  been 
acquired  by  the  bloated  mass  known  as  the  International 
Mercantile  Marine  Company,  to  which  lengfthy  reference 
was  made  in  last  week's  issue.  Without  a  doubt  the 
English  investor  who  closed  with  the  Yankee  offer  has 
got  the  laugh,  having  obtained  full  value  for  his  prefer- 
ence shares  now  standing  at  60  per  cent,  discount, 
while,  if  memory  serves  us,  the  astute  Mr.  J.  R.  Eller- 
man  obtained  /r28  apiece  for  his  ordinary  shares,  which 
at  the  present  moment  would  certainly  be  dear  at  -Qi. 
In  proof  just  note  that  during  1904  the  gross  profit  was 
under  ;^93,ooo,  and  since  general  expenses  and  fixed 
charges,  including  interest  on  debenture  and  loans, 
amounted  to  nearly  ;^io6,ooo,  there  was  a  debit  of 
;^i3,ooo.  That,  though,  is  mild  compared  with  what 
is  to  follow,  because  there  was  depreciation  to  provide 
of  ;^i 25,665,  calculated  on  the  usual  basis,  and  the 
book  value  of  steamers  sold  and  lost  during  the  year 
exceeded  the  amount  realised  by  sale  and  insurance  by 
;£,'40,3i5.  This  proves  conclusively  that  the  wastage 
allowance  is  always  insufficient,  and  likewise  brings 
the  total  deficiency  for  the  year  to  ;^i79,oio.  Against 
this  there  is  the  big  credit  of  ;^334  brought  forward, 
and  by  appropriating  the  balance  of  the  reserve  fund, 
;£^65,ooo,  the  debt  is  brought  down  to  ;^i  13,676.  But 
even  this  is  a  better  display  than  was  made  last  year, 
when  ^^269,500  had  to  be  withdrawn  from  the  accumu- 
lations in  order  to  cover  up  losses  and  make  good  in- 
terest and  dividends  paid  away  but  not  earned.  What 
a  glorious  bargain  Morgan  did  get.  We  have  not  had 
a  sight  of  the  latest  balance-sheet,  but  have  no  doubt 
at  all  that  the  thing  is  still  smothered  in  debt,  indicat- 
ing- acute  impyoverishment,  and  feel  a  deep  sympathy 
for  the  few  preference  holders  noted  below  who  did  not 
seize  the  opportunity  and  accept  good  money  for  their 
pap>er,  seeing  that  no  dividend  has  been  paid  since 
July,  1903.  The  combine  holds  its  shares  through  the 
International  Navigation  Company,  as  shown  below — 
another  "  acquisition  "  forming  part  of  this  shipping 
monster. 

Preference  Shareholdings  on  May  ii,  1905. 

John  Bibby,  400 ;  Brewery  and  Commercial  Investment  Trust, 
900 ;  George  Reay,  820 ;  James  Combe,  500 ;  Debenture  Se- 
curities Investment,  800 ;  Walter  Glynn,  3,255  ;  Mercantile  In- 
vestment and  General  Trust,  500 ;  Miles  W.  Mattinson,  600 ; 
Andre  L.  Melby  and  another,  518;  Valentine  C.  Prinsep,  3,200; 
Florence  Prinsep,  3,300;  Elinor  Speed,  6,120;  Francis  E. 
Speed,  465  ;  Sir  Wm.  H.  Tate,  500 ;  United  Discount  and  Se- 
curities, 700 ;  Isabella  Martin,  500 ;  Frederick  J.  Harrison, 
500 ;  J6hn  W.  Hughes,  500 ;  Walter  W.  Vivian,  700 ;  John  R. 
Ellerman,  8,512;  London  General  Investment  Trust,  1,532; 
International  Navigation  Company,  58,703 ;  John  R.  Ellerman 
and  others,  525  ;  James  Bischoff  and  Sons,  890 ;  Rt.  Hon.  Lord 
Ashton,   1,500  (transferred). 

Ordinary  Shareholdings. 
International  Navigation  Company,   117,663;   Wm.   T.   Agar, 
300 ;    Ezra  F.    Divek,   900  ;   James   Gray,   200 ;    Henry  Wilding, 
200 ;   Chas.  F.  Torrey,   200 ;   Wm.  James  Pirrie,  200. 

Iron  Production  in  the   United  States. 

Complete  figures  for  the  first  six  months  of  the  cur- 
rent year  relating  to  the  production  of  iron  in  the 
American  Union  have  been  made  public  by  Mr.  James 
M.  Swank,  the  well-known  iron  statistician.  His 
figures  show  that  in  the  past  six  months  the  production 
of  iron  was  no  less  than  11,163,175  gross  tons  of  2,240 
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lbs.  This  is  not  only  the  hig-hest  total  ever  produced 
■in  the  same  period  of  time,  but  is  larger  than  that  of 
any  entire  year  prior  to  1898.  In  the  last  half  of  1904 
the  output  was  only  8,323,595  tons,  and  in  the  first 
half  no  more  than  8,173,438  tons,  so  that  the  jump  is 
something  we  in  this  country  could  not  well  conceive, 
and  it  would  be  interesting  to  know  where  that  iron  has 
g'one.  Has  it  all  gone  into  consumption?  Appar- 
ently most  of  it,  for  the  unsold  stocks  held  at  the  be- 
.g'inning  of  July  amounted  to  only  539,269  tons.  This 
was  rather  larger  than  the  stocks  at  the  end  of  last 
year,  but  less  by  about  16,000  tons  than  the  figure  of 
June  30,  1904.  The  real  explanation  of  this  enormous 
output  and  consumption  of  iron  and  steel  is  doubtless 
to  be  found,  as  the  New  York  Cotntnercial  Chronicle 
frankly  points  out,  in  the  facility  with  which  the  rail- 
road companies  have  been  able  to  issue  new  securities 
-in  order  to  pay  for  extension,  betterments,  and  so  on. 
During-  1903,  it  says,  the  railroads  were  forced  to 
practise  extreme  economy  because  the  shrinkage  in  the 
value  of  their  securities  had  seriously  undermined 
public  confidence  and  obliged  the  companies  to  refrain 
from  attempting  to  float  new  issues,  but  in  the  second 
half  of  last  year  and  in  the  current  year  all  this  has 
.■changed,  and  the  railroads  are  now  enjoying  great 
prosperity,  with  traffic  and  revenue  steadily  expanding, 
-SO  that  they  can  now  borrow  freely  and  get  the  means 
to  pay  for  the  iron  and  steel  they  require.  Prosperity 
of  this  description  is  naturally  liable  to  rapid  ups  and 
downs,  but  to  all  appearance  there  is  no  immediate 
indication  of  a  change  for  the  worse  in  any  of  the 
.financial  conditions  visible.  We  may,  therefore,  look 
to  see  1905  surpass  all  previous  years  in  the  output  of 
iron  within  the  United  States.  By  and  bye — but  we 
^eed  not  now  trouble  with  by  and  byes.  The  earth 
has  not  yet  begun  to  lurch  in  its  spin. 


Passing   Events. 

We  are  not  surprised  that  anxiety  should  be  felt  at 
-Cajje  Town  about  the  reduction  of  railway  rates  from 
Beira  to  Gwelo  and  Buluwayo  recently  announced.  It 
is  vital  to  the  prosperity  of  the  Cape  railways  that 
they  should  not  be  handicapped  in  competition  with  the 
railways  running  from  any  point  upon  the  east  coast 
of  Africa  into  the  interior.  Already  both  the  Natal 
and  Cape  lines  have  suffered  by  the  preference  given 
to  the  Delagoa  Bay  Railway,  and  now  the 
Beira  Railway,  which  is  a  creature  of  the  bank- 
rupt Chartered  Company^  is  goingf  to  enter  into 
competition  with  them.  There  cannot  be  much 
trade  to  Beira  in  any  case,  but  whatever  it  is 
will  doubtless  be  deflected  from  the  Cape  and  Natal 
railways  to  that  port,  and  when  the  lower  rates  from 
Delagoa  Bay  are  also  thoroughly  established,  and  that 
place  itself  made  a  free  port,  we  may  look  to  see  mate- 
jial  decreases  in  the  revenues  of  both  Cape  Colony  and 
Natal.  Where,  then,  will  the  security  of  the  British 
moneylender  be?  Neither  of  these  states  out  of  their 
own  resources  could  pay  i  per  cent,  upon  the  capital 
sunk  in  their  railways.  Is  this  new  move  at  Beira  a 
manifestation  of  the  right  of  the  colonists,  who  have 
cost  us  such  uncounted  sums  of  money,  to  manage 
their  own  affairs  regardless  of  the  Mother  Country,  of 
any  Imperial  interest  whatever?  "A  strong  feeling 
•exists  in  Cape  Colony  and  Natal,"  says  Reuter's  Capve 
Town  correspondent,  "  against  the  efforts  being  made 
to  continue  to  divert  legitimate  trade  from  British 
colonial  ports  to  Delagoa  Bay  and  Beira."  Just  so, 
but  the  trade  will  be  diverted  all  the  same. 

The  Star  is  responsible  for  a  pleasant  tale  of  warfare 
between  the  Standard  Oil  Trust  and  the  "  Shell  " 
Transport  Company.  Its  correspondent  seems  to  think 
that  the  fight  may  not  be  such  an  unequal  one  as  the 
superficial  observer  might  suppose.  No  doubt  the 
■"  Shell  "  Transport  Company's  financial  position  does 
not  look  very  strong  in  its  balance-sheet,  but  it  is 
powerfully  backed,  and  has  a  good  many  resources  not, 
perhaps,  visible  there.     Then  the  Rockefeller  group  is 


not  so  supreme  in  the  United  States  even  as  we  might 
think,  being  seriously  interfered  with  both  in  Kansas 
and  Texas.  There  are  also  competitors  against  it  with- 
in the  Union,  who  seem  to  be  able  to  hold  their  own 
notwithstanding  the  capital  power  behind  the  Rocke- 
fellers and  their  black  band.  A  project  is  afloat,  it 
seems,  to  build  a  pipe  line  from  Kansas  to  the  Gulf 
of  Mexico,  traversing  the  Texas  oil  field  on  the  way, 
and  enabling  the  refinery  at  Port  Arthur — in  Texas,  not 
China — to  combine  the  lighter  oils  of  Kansas  with  the 
heavy  oils  of  Texas.  If  Far  Eastern  sources  are  also 
opened  up,  and  if  the  Rockefellers  are  unable  to  get 
a  monopoly  of  the  great  supplies  of  oil  said  to  exist 
m  the  island  of  Sakhalin,  we  may  see  a  very  pretty 
fight,  and  if  it  ends  like  the  war  of  the  Kilkenny  cats 
nobody  will  weep  much  so  far  as  we  know. 

A  disgusting  story  of  cheating  is  told  in  this  month's 
Grand  Magazine  by  Mr.  F.  Moir  Bussy,  editor  of  the 
Tradesman  and  Shopkeeper.  It  is  entitled  "Tea 
Traders'  Tricks,"  and  instance  after  instance  is  given 
of  deliberate  swindling  carried  on  by  means  of  packets 
of  tea,  generally  made  up  of  the  most  worthless,  and, 
it  would  seem,  occasionally  almost  poisonous,  rubbish, 
sold  at  fancy  prices  to  the  ignorant  poor  by  means  of 
the  bonus  bait.  "  We  give  to  each  customer,"  says 
one  of  these  gangs  of  thieves,  "  a  cash  gift  of  £1  in 
their  turn,  on  condition  that  they  buy  not  less  than  one 
sixpenny  packet  of  tea  in  each  and  every  consecutive 
week.  We  guarantee  to  give  each  customer  free  a 
cash  gift  of  ^i  within  a  limited  period  of  their  first 
purchase  on  the  above  condition."  A  few  people  get 
the  ;£i,  and  then  the  knaves  pack  up  and  go  off  with 
all  the  plunder  they  have  managed  to  get  together,  to 
commence  operations  again  in  another  locality.  Surely 
the  police  ought  to  be  able  to  put  a  stop  to  this  form  of 
swindling.  What  is  the  Home  Office  about?  Not 
only  is  heartless  robbery  perpetrated  on  the  humbler 
classes  of  the  community,  but  the  genuine  tea  dealer 
is  injured  in  his  business,  and  after  a  fashion  which 
renders  effective  retaliation  on  his  part  wholly  impos- 
sible.    Where  are  the  police? 

An  interesting  account  of  the  position  of  the  Inter- 
colonial Railway  was  sent  to  the  Pall  Mall  Gazette 
the  other  day  by  its  New  York  correspondent.  We 
gather  from  this  that  the  Canadian  Dominion  is  losing 
heavily  by  the  enterprise,  which  has  always  been  a  dead 
weight  upon  its  finances.  The  correspondent  says  that 
a  conservative  estimate  brings  out  the  deficit  for  the 
past  year  at  ;^40o,ooo,  and  the  line  has  no  chance 
whatever,  because  of  its  enormous  length  and  its  loca- 
tion in  the  frozen  north  ;  above  all,  because  both  the 
Grand  Trunk  and  Canadian  Pacific  Railways  starve  it  of 
traffic.  Amid  all  the  glamour  cast  over  us  by  the 
patriot  vauntings  of  the  Canadian  politicians — as  dis- 
tinct, we  must  always  remember,  from  the  people  of 
Canada  at  large — we  should  never  forget  that  both 
their  great  railways,  the  Grand  Trunk  and  the  Cana- 
dian Pacific,  are  really  United  States  lines  ;  that  is  to 
say,  their  eastern  termini  are  in  the  ports  of 
the  United  States.  Both  of  them;  own  railways 
within  the  Union,  without  which  they  must 
starve,  and  it  is  through  the  ports  on  the  coast 
of  New  England  or  im  the  State  of  New  York  that 
throughout  half  the  year  the  produce  carried  by  these 
two  railway  systems  finds  its  way  to  Europe.  In  the 
summer  there  is  a  large  carrying  trade  done  by  ships 
going  up  to  Montreal,  but  all  through  the  winter  it  is 
to  United  States  ports  much  more  than  to  Halifax 
that  the  goods  of  Canada  are  sent  for  export.  There- 
fore, the  Intercolonial  Railway  is  a  miserable  derelict, 
and  one  of  these  days  will  probably  be  partially  aban- 
doned, to  the  great  loss  of  the  Canadian  taxpayer. 

All  the  way  from  Washington  we  have  received  an 
interesting  pamphlet,  reprinted  from  the  Boston  Advo- 
cate of  Peace.  It  is  an  essay  by  Mr.  Robert  Stein 
suggesting  an  Anglo-Franco-German  alliance  as  a 
guarantee  of  peace.  The  arguments  are  ingenious,  and 
Mr.  Stein  appeals  to  Mr.  Carnegie  to  put  aside 
$30,000,000  of  his  enormous  wealth  to  endow  the  uni- 
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versities  of  London,  Paris,  and  Berlin,  apparently  with 
the  view  that  a  permanent  advocacy  of  union  between 
these  countries  might  be  ensured.  We  fear  that 
is  rather  a  dream,  but  we  have  a  fondness  for  dreamers, 
and  think  Mr.  Stein  nearer  practical  politics  wlien  he 
suggest  the  retrocession  of,  at  least,  the  French 
speaking  portions  of  Alsace  and  Lorraine  to  France  as 
a  means  of  placating  French  sentiment.  Perhaps  that 
would  have  the  desired  effect,  although  we  are  not  sure, 
but  apart  from  this  open  sore,  the  unforgettable  humili- 
ation and  wrench  of  the  riven-off  provinces,  there  is 
no  reason  at  all  wliy  France,  England,  and  Germany 
should  not  be  friendly  with  each  other,  nor  do  we  sec 
ground  for  objecting  to  the  development  of  Asia  Minor 
by  German  capital  enterprises,  which  is  also  suggested 
by  the  writer  of  this  thoughtful  essay. 

A  summary  of  the  foreign  trade  and  shipping  of 
Japan  for  the  month  of  June  and  opening  half  of  the 
current  year  has  just  been  issued  by  the  Consulate- 
Cieneral.  The  items  are  stated  in  yen,  and  continue  to 
indicate  a  remarkable  buoyancy  in  face  of  the  calami- 
tous conflict  raging  these  eighteen  months  past,  and 
now,  we  fervently  hope,  near  its  end.  Exports  of  manu- 
factured articles  were  slightly  less  in  the  month  com- 
pared with  the  corresfKjnding  period,  but  there  is  a 
gain  of  more  than  1,000,000  for  the  six  months,  and 
the  further  small  increase  in  manufactured  articles, 
half  wrought,  brings  the  aggregate  advance  to 
5,679,415.  Raw  products  did  very  well  in  June,  re- 
ducing the  net  shrinkage  to  1,597,433,  and  making  the 
total  under  all  heads  635,580  better  for  the  one  month, 
and  5,273,548  for  the  six.  Gold  exported  was  only 
944,398  in  the  four  weeks,  against  8,876,508,  bringing 
the  decrease  to  74,394,182,  while  silver  shows  declines 
of  286,430  and  268,820  respectively.  Impwrts  of  gold, 
however,  were  up  330,270  and  14,709,410,  while  the 
receipts  of  silver  were  less  by  1,789,607  and  3,344,539- 
Tonnage  of  shipping  entering  Japanese  jx>rts  was 
I79>'3i  greater  in  the  month,  bringing  up  the  gain  to 
1,276,695,  while  the  vessels  cleared  ros«  183,191  and 
1,294,439  resfxictively.  These  increases,  however,  were 
only  to  be  expected,  in  view  of  the  enormous  advance 
in  imports  occasioned  by  the  war.  During  June  their 
value  was  48,219,794,  an  increase  of  24,348,467 — more 
than  100  per  cent. — and  for  the  six  months 
286,447,876,  an  advance  of  103,813,004.  Excess  of 
imports  over  exports  was  24,867,403  against  654,516, 
the  monthly  figures,  and  143,708,625  compared  with 
45,169,169,  taking  the  two  half-years. 

There  is  no  better  authority  on  all  branches  of  the 
tea  trade  than  Mr.  George  Seton  and  his  analytical 
chart,  showing  the  Indian  tea-planting  companies'  re- 
sults is  always  interesting  and  instructive.  That  for 
the  season  of  1904  dealing  with  45  representative  com- 
panies, whose  crop  represents  nearly  50  per  cent,  of 
the  entire  Indian  production,  shows  that  the  outturn 
w*s  95>745,ooo  lbs.,  an  improvement  of  7,170,000  lbs. 
over  1903,  but  while  the  cost  per  lb.  was  reduced 
o.4od.,  the  sale  price  fell  o.82d.,  so  that  the  profit  was 
down  o.42d.  As  a  result,  the  percentage  of  revenue 
to  capital  went  down  rather  alarmingly  from  5.47  to 
4.17,  and  the  return  on  the  capital  involved  was  i  per 
cent,  lower  at  3I  per  cent.,  a  very  small  yield  surely  in 
view  of  the  heavy  risks  involved.  Total  capital  of  the 
companies  dealt  with  was  ^300,000  larger  at 
;;^io,530'O00,  but  the  reserves  were  advanced  ;^^i4,665 
only  to  ;^705,450,  their  proportion  to  capital  being 
under  7  per  cent. 

The  directors  of  Redfern,  Limited,  the  English  and 
foreign  tailoring  business,  seem  to  have  chosen  a 
rather  inopportune  moment  for  asking  shareholders 
— themselves  really,  seeing  that  the  vendors  hold  all  the 
ordinary  shares— to  increase  their  fees.  Trade  is  by 
no  means  flourishing,  and  no  ordinary  dividend  has 
been  paid  for  five  years,  but  the  directors  sought  to 
have  their  remuneration  increased  to  ;^i,ooo  fixed, 
with  a  furtlier  ;£;500  if  5  per  cent,  is  paid  on  the  ordi- 
nary shares,  andi  ;^ioo  for  each  i  per  cent,  distributed 
beyond  this  amount.     A  nice  little  arrangement,  truly, 


and  although  the  secretary  intimated  in  a  circular  that 
no  objection  to  the  proposal  was  exp>ected,  seeing  that  ■ 
none  was  taken  when  it  was  first  mooted  at  the  last  ■ 
annual  meeting,  the  directors  dare  not  tlirow  open  the 
proceedings  to  tlte  public  Press.  The  special  meeting 
to  consider  the  proposal  was  held  last  Saturday  in  the 
strictest  privacy,  our  old  friend  Sir  William  Treloar 
presiding,  and  we  do  not  know  for  certain  if  the  neces- 
sary resolutions  were  passed  or  defeated.  Doubtless 
though,  they  were  carried,  so  immense  is  the  voting 
power  possessed  or  controlled  by  the  board. 

No  increase  was  made  in  the  Canadian  Pacific  divi- 
dend for  the  past  half-year,  and  it  cannot  be  said  that 
anything  above  3  per  cent.,  making  6  p>er  cent,  for  the 
twelve  months,  was  really  expected.  Nevertheless, '  6 
per  cent,  is  not  a  very  lavish  return  on  a  stock  stand- 
ing at  nearly  70  per  cent,  premium,  even  though  there- 
may  be  sparkling  j>otential  wealth  in  the  company's 
lands.  Gross  earnings  for  the  half-year  increased 
$4,012,750,  the  working  expenses  $2,750,767,  and  the 
net  earnings  $1,261,983.  The  market  was  rather  sur- 
prised at  the  size  of  the  advance  in  outlay,  bearing 
in  mind  ^he  heavy  expenditure  incurred  a  year  ago, 
owing  to  the  abnormally  severe  weather,  and  had  also 
to  bear  the  shock  of  news  that  a  disastrous  landslip 
had  occurred,  but  the  forces  behind  the  present  move- 
ment were  by  no  means  dismayed  and  seem  deter- 
mined to  put  prices  a  lot  higher  yet  if  possible.  They 
may  succeed,  but  it  is  well  to  remember  that  after 
paying  the  dividend  on  the  common  stock  the  surplus 
was  only  $1,784,553.  More  revenue  was  required  to 
maintain  this  distribution,  and  also  for  fixed  charges,, 
owing  to  increases  of  capital  and  the  income  from, 
sources  apart  from  the  railway  showed  a  rather  con- 
siderable decline.  Moreover,  traffics  to  date  this  half- 
year  are  certainly  not  brilliant,  and  we  should  hesitate 
to  buy  at  present  prices. 

We  think  some  prominence  should  be  given  to  the 
details  of  a  dispute  between  the  Brazil  Great  Southern' 
Railway  and  the  Brazilian  Government,  because  on  the 
facts  before  us  the  latter  seems  to  have  been  guilty  of 
a  piece  of  gross  injustice,  to  use  the  mildest  term 
possible.  This  unfortunately  is  not  the  first  time  that 
the  authorities  have  been  accused,  and  rightly  so,  of 
arbitrary  and  high-handed  action  when  dealing  with 
foreign  prop>erty  owners,  in  proof  of  which  it  is  only 
necessary  to  call  to  mind  the  dishonest  treatment  meted 
out  to  the  Espirito  Santo  and  Caravellas  Railway,  in 
connection  with  the  acquisition  of  the  warehouse  be- 
longing to  that  undertaking.  To  return,  however,  to 
the  latest  controversy,  which  really  began  several  years 
ago,  it  appears  that  the  railway  company  was  granted 
a  concession  to  construct  an  extension  to  St.  Angelo, 
certain  conditions  being  laid  down  calculated  to  safe- 
guard the  Government  against  breach  of  contract. 
Amongst  these  was  a  provision  that  in  the  event  of  the 
works  being  interrupted  for  over  three  months  the  con- 
cession with  its  guarantee  was  to  lapse  except  in  case 
of  force  majeure.  Now  it  is  a  fact  that  at  one  time 
operations  were  susp>ended,  but  the  break  was  entirely, 
due  to  one  of  the  periodical  revolutions  for  which  the 
Republic  is  noted,  and,  moreover,  the  interruption 
lasted  only  seven  weeks.  But  the  Government  was  in 
a  bad  way  at  the  time,  being  anxious,  for  political 
reasons,  to  reduce  its  g'uarantee  liabilities  at  all 
hazards,  and  therefore  seized  the  opportunity  to  annul 
the  company's  concession,  a  dishonourable  action 
which  has  not  been  righted  to  this  day.  Quiet  per- 
suasion, protests,  petitions,  and  even  recourse  to  the 
British  Foreign  Office  were  all  without  effect,  the 
Brazilian  Government  adopting  an  attitude  of  passive 
resistance  so  that  the  case  might  drag  on  and  at  length 
come  within  a  certain  "  prescription  "  law  under  which 
claims  against  the  Government  must  be  demanded 
within  five  years  or  not  at  all.  This  law,  however,  was 
by  no  means  applicable  to  the  company's  case,  and  as 
a  last  resource  an  action  was  commenced  against  the 
Government,  first  in  the  Supreme  Court,  which,  after 
nine  months'  delay,  declared  it  had  no  jurisdiction,  then 
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in  the  Local  Court,  which  decided  against  the  com- 
pany on  the  ground  of  this  "  prescription  "  Act.  So 
once  more  the  matter  went  to  the  Supreme  Court,  and 
as  it  found  the  attitude  taken  up  by  the  lower  court 
•quite  untenable,  a  verdict  was  given  unfavourable  to 
the  company  on  the  old  ground  that  operations  were 
suspended  for  more  than  three  months  in  face  of  irre- 
futable evidence  to  the  contrary.  That  is  the  com^ 
pany's  version.  What  has  the  Government  to  say 
in  reply,  or  its  representatives  here,  Messrs.  Rotb- 
«child? 

Last  week's  revenue  measured  by  taxation  alone  was 
not  particularly  brilliant,  only  ;^i,488,ooo,  and  had  it 
not  been  that  the  Post  Office  gave  ;£j6oo,ooo  and  the 
telegraph  service  ^^200,000,  part  of  its  sweepings  up, 
the  outgoings  would  have  much  exceeded  income  from 
the  ordinary  sources  of  revenue.  The  Chancellor  of 
the  Exchequer,  however,  received  ;£'i,  145,000  from 
his  April  Treasury  bills  and  ;^20o,ooo  net  from  re- 
issued Treasury  accommodation  bills,  so  that  the  total 
income  for  the  week  was  ;6'3>633,ooo,  and  all  out- 
goings were  met,  including  ;^723,ooo  on  account  of 
naval  works,  and  ;^24,586  to  the  Cunard  Company, 
leaving  Bank  balances  augmented  by  ;^975,ooo. 
These  balances,  however,  indicate  that  at  the  end  of 
the  week  ;^37o,ooo  of  the  borrowed  money  had  already 
been  disp>ersed. 

We  hope  M.  Gaston  Dru,  the  able  Petersburg  corre- 
spondent of  the  Echo  de  Paris,  is  accurately  informed 
about  the  coming  rescript  of  the  Tsar,  for  if  what  he 
says  is  true,  it  is  the  best  news  we  have  had  from 
Russia  for  many  a  day.  M.  Dru  declares  that  the 
Tsar,  moved  by  a  sense  of  duty,  is  disposed  to  make 
the  imperial  manifesto  much  more  liberal  than  was  at 
first  intended.  It  is  a  manifesto  designed  to  call  into 
being  a  national  assembly,  and  the  original  design 
was  to  give  this  representative  body  mere  consultative 
powers,  but  the  Tsar  is  now  determined  to  bestow 
upon  it  the  right  to  definitely  reject  proposed  laws. 
He  did  not  wish  to  sacrifice  his  country  to  the  auto- 
cracy, and  is  resolved  to  summon  the  representatives 
of  the  nation  to  concert  with  him  the  measures  to  be 
taken  for  a  renovation — his  own  word — which  is  neces- 
sary if  Russia  is  to  remain  a  great  European  Power. 
He  is,  therefore,  resolved  to  see  "  if,  among  his  eman- 
cipated people,  he  cannot  find  iiien  capable  of 
assisting  him  in  securing  for  the  empire  a  successful 
issue  from  its  present  crisis."  Great  as  the  risk  of 
rebellion  may  be,  we  believe  this  to  be  a  wise  decision 
on  the  Tsar's  part,  and  trust  that  M.  Dru's  forecast 
will  be  justified  by  the  event.  It  is  impossible  to  be 
quite  sure,  because  Renter's  agent  in  Petersburg  de- 
clares that  of  the  eight  drafts  submitted  to  him,  the 
Emperor  selected  that  of  M.  Pobiedonostzeff,  and 
that  gentleman  has  never  been  guilty  of  any  leanings 
towards  liberalism  in  any  form. 

Good  news  comes  from  the  Australian  Common- 
wealth about  the  wool  crop  outlook.  The  Melbourne 
correspondent  of  the  Financial  Titties  says  that 
splendid  rains  have  fallen,  that  water  is  plentiful,  and 
the  food  for  stock  in  excess  of  requirements.  So  a 
large  increase  in  the  wool  clip  is  looked  for,  and  also  in 
the  quantity  of  sheep  carcasses  available  for  the  meat 
market.  On  December  31  last  the  flocks  of  sheep  in 
the  Commonwealth  were  computed  at  65,038,712  or 
^",227, 765  more  than  in  the  preceding  year,  and  at  the 
end  of  the  current  year  the  aggregate  is  expected  to 
be  about  75,000,000.  Upon  this  basis  the  wool  clip 
will  run  to  over  1,400,000  bales  against  1,219,000  in 
the  wool  season  closed  on  June  30. 

Most  seasonable  and  apposite  was  that  letter  from 
Mr.  James  Pryce  to  Dr.  Barth,  editor  of  Die  Natioru 
Quite  a  number  of  people  in  this  country  have  lost  their 
heads  in  contemplating  Germany  as  a  formidable  rival 
and  potential  foe  to  England.  They  have  raved  about 
it  in  the  Press  and  in  magazines,  brooded  over  Ger- 
many's capacity  to  strike,  talked  about  schemes  of 
invasion,  bewailed  or  cursed  over  the  projected  in- 
crease  in    the   imperial    navy,    and    in   all    ways    pro- 


claimed their  silliness  in  the  sight  of  man.  This  would 
not  have  mattered  if  certain  Germans  had  not  answered 
in  kind.  Both  sides  went  at  it,  slinging  ink  until  the 
people  afflicted  with  the  rabies  of  patriotism  in  both 
countries  seemed  ready  to  fly  at  each  other's  throats. 
But  the  great  mass  of  the  English  people  had  no  share 
in  all  this  outcry  and  clamour.  England  is  not  really 
hostile  to  Germany  or  to  German  progress,  has  no 
enmity  whatever  towards  the  empire  or  its  people,  and 
Mr.  Bryce  has  proclaimed  the  truth.  "  Good  rela- 
tions between  England  and  Germany,"  he  said,  "  are 
never  in  question  or  should  never  come  into  question 
by  a  pretension  having  for  its  aim  to  prescribe  limits 
to  the  German  fleet  of  war.  Such  a  presumption  has 
altogether  no  place  in  the  head  of  any  normal  English- 
man."  This  is  perfectly  true.  True  also  is  Mr. 
Bryce 's  statement  that  "  the  Liberal  party  stands 
to-day  firmly  upon  the  ground  which  it  has  occupied 
throughout  the  last  60  years,  the  ground  of  Free  Trade, 
peace,  and  goodwill  among  the  nations."  It  is  as  ready 
to  apply  that  policy  to  Germany  as  to  any  other  country. 
Can  it  be  true  that  at  the  bottom  of  all  this  hubbub 
their  lies  a  personal  squabble  between  our  King  and 
the  Kaiser?  Court  gossip  says  so,  and  assigns  various 
reasons  for  the  tiff,  some  of  them  eminently  personal. 
Whether  this  be  so  or  not  the  Germans  may  rest 
assured  that  we  as  a  p>eople  have  no  intention  what- 
ever of  quarrelling  with  them. 

We  cannot  subscribe  to  the  sombre  views  current 
in  most  newspapers  about  the  peace  negotiations.  It 
seems  to  us  that  quite  remarkable  progress  has  been 
made,  and  that  the  fight  over  Sakhalin  and  an  in- 
demnity is  almost  certain  to  end  in  a  compromise,  in 
virtue  of  which  Russia  will  allow  Japan  to  keep  the 
island  and  Japan  will  give  up  her  claim,  to  be  reim- 
bursed the  costs  of  the  war.  As  we  have  always  in- 
sisted, Japan  is  in  no  position  to  compel  Russia  to  give 
her  any  money.  Russia  has  been  brilliantly  defeated 
on  land  and  sea,  but  she  is  nqt  so  beaten  down  as  to 
lie  helpless  at  the  victor's  mercy,  and  it  would  be  the 
greatest  unwisdom  on  the  part  of  the  Japanese  to 
provoke  the  weary  Titan  to  renew  and  prolong  the 
war.  Another  campaign  is  what  neither  State  can  wish 
for  or  could  stand,  and  therefore  we  believe  the  pre- 
sent negotiations  will  end  in  peace  between  them— a 
peace  which  may  look  more  advantageous  to  Russia 
than  the  course  of  the  war  seems  to  warrant,  or  than 
the  desires  of  the  hot-headed  fire-eating  jingos  every- 
where will  be  gratified  by,  but  none  the  less  a  peace 
that  may  save  both  countries  from  many  calamities. 

Assessments  have  been  raised  in  Johannesburg,  says 
the  local  correspondent  of  the  Financial  Times,  to 
;^33,ooo,ooo  on  lands  and  ;^i4,50o,ooo  on  buildings, 
an  aggregate  increase  of  ;^8,ooo,ooo  on  the  previous 
valuation,  and  "  influential  owners  "  state  that  they 
will  be  prepared  to  sell  their  properties  at  10  per  cent.' 
below  the  ratable  valuation  rather  than  pay  the  in- 
creased assessment.     Just  so.     Patriotism  illustrated ! 

It  is  natural  and  to  be  expected  that  the  unfortunate 
shareholders  of  Allsopp's  Brewery  should  seize  the  op- 
portunity afforded  by  the  annual  meeting  to  give  vent 
to  their  wounded  feelings,  but  we  think  they  were  wise 
on  Thursday  not  to  allow  their  indignation  to-  outrun 
discretion.  From  the  very  beginning  the  business  was 
loaded  down  with  more  capital  than  it  could  properly 
carry,  and  ever  since  proprietors  have  suffered  griev- 
ously from  the  misdeeds  of  the  men  to  whom  they  then 
entrusted  their  interests.  Money  was  squandered  in 
the  most  ruthless  fashion,  and  the  desire  for  revenge 
is  easily  understandable  now,  but  we  doubt  if  good 
would  come  from  an  attempt  to  reopen  old'  sores  at 
the  present  moment.  The  existing  board  is  not  respon- 
sible, and  the  brewing  trade  has  been  notoriously  bad 
during  the  past  year.  Wherefore  we  counsel  modera- 
tion until  it  is  seen  if  better  times  will  bring  better 
luck.  It  is  open  to  much  doubt  whether  an  entirely 
new  set  of  directors  would  do  any  better,  and  under 
all  the  circumstances  a  helpful  advisory  committee  is 
more  likely  to  be  productive  of  good  than  a  violent 
upheaval. 
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Pelican  &  British  Empire 


LIFE    OFFICE. 


A.D.  1797. 


70,  Liombard  Street,  London,  B.C. 


Total  Assets  exceed 


£5,100,000. 


XLhc  investors'  IReview* 

The    Week's    Money     Market. 

Bank  Rate  2^  per  cent.     (Reduced  from  3  per  cent, 
on  March  9.) 

Norfolk  House,  Friday  Evening. 

Throughout  the  week  money  rates  have  been  in  a 
minute  way  unsettled.  Towards  the  close  of  last  week 
it  looked  as  if  short  loan  rates  would  harden  up,  but  on 
Monday  bill  brokers  met  and  disagreed  about  raising 
their  deposit  rates.  They  did  nothing,  so  easy  did  the 
position  look,  and  a  sort  of  abundance  of  short  credits 
lasted  right  over  the  Stock  Exchange  settlement  pay- 
ments on  Wednesday.  Yesterday,  though,  a  sudden 
demand  sprang  up,  and  the  discount  houses  in  a  flurry 
met  and  raised  their  deposit  rates  by  -J  per  cent.  Joint- 
stock  banks  who  had  to  be  content  with  ij  and  ij 
per  cent,  early  in  the  week  on  seven-day  loans  got  2 
per  cent.,  and  call  money  rose  to  2^  pyer  cent.  To-day 
all  this  has  once  more  changed,  and  bill  brokers  are 
now  lamenting  that  they  put  up  their  rates  yesterday, 
for  the  Japanese  Government  agents  have  thrown 
;^2,ooo,ooo  of  their  balances  lying  idle  at  the  Bank  of 
England  into  the  short  loan  market.  This  swamjjed 
rates  until  call  loans  were  offering  this  afternoon  at  i 
per  cent,  and  never  fetched  more  than  i|  per  cent. 
Week  to  week  money  also  fell  to  if  per  cent,  with  the 
banks  and  i^-f  per  cent,  in  the  open  market.  The 
India  Council,  however,  got  2  jx?r  cent,  on  some  month 
to  month  renewals. 

Discount  has  closely  followed  the  ups  and  downs 
of  short  loan  rates,  one  hour  hard  and  the  next  feeble, 
but,  generally  speaking,  three  months'  bank  bills  have 
been  discounted  at  from  i|  to  i^  per  cent.  Yester- 
day brokers  tried  to  get  2  per  cent,  and  sometimes 
succeeded,  but  even  amid  the  fright  of  scarcity  i|f  per 
cent,  was  the  ruling  quotation.  Bills  are  said  to  have 
been  less  plentiful,  although  the  supply  of  American 
paper  continues  unusually  good.  The  flood  of  Japanese 
money  was  availed  of  this  afternoon  by  holders  of  bills 
to  try  and  place  them  at  ij^  per  cent.,  but  most  of  the 
leading  discount  houses  resisted,  and  as  the  banks 
continue  to  stand  out  of  the  market,  while  the  Paris 
cheque  anew  gives  them  an  excuse  to  refuse  to  work 
at  fine  rates,  there  seems  little  probability  of  IJ4  be- 
coming a  generally  effective  quotation.  ^Ve,  however, 
call  the  two  and  three  months'  bill  rate  ij4  to  i|f  per 
cent.,  as  there  was  certainly  no  2  per  cent,  actual 
quotation  this  afternoon. 

The  French  exchange  being  then  well  above  gold 
exporting,  the  Bank  of  England  got  all  the  bar  gold 
that  came  into  the  market  on  Monday,  but  it  may  not 
AS  able  to  pick  up  the  ;^35o,ooo  to  be  disposed  of  next 
week,  for  the  Paris  cheque  is  now  weaker,  indicating 
that  competition  from  that  quarter  may  be  renewed. 
We  shall  doubtless,  in  any  event,  see  a  variety  of 
drafts  upon  the  Bank's  stock  between  now  and  the  end 
of  the  year,  so  that  prolonged  cheapness  in  the  credit 
market  is  not  by  any  means  assured.  Such  incidents 
as  a  flooding  of  the  market  by  Japanese  loan  balances 
must  not  be  taken  as  evidence  that  steady  ease  can  be 
reckoned  on. 

Another  ^500,000  has  been  added  to  the  amount  of 
Treasury  bills  to  be  renewed  next  week,  ;^2, 000,000 
falling  due  and  ;^2, 500,000  being  about  to  be  issued. 
This  brings  the  total  of  the  floating  debt  in  this  form 
back  to  where  it  stood  before  that  ;^2,ooo,ooo  was  paid 
off  on  May  13  last,  and  what  the  Treasury  is  wanting 
the  money  for  nobody  quite  knows.  Perhaps  there 
will  again  be  competition  between   the  Bank  of  Eng- 


land and  the  Japanese  Government  as  to  which  shall, 
pay  the  highest  price  for  this  accommodation  paper. 
The  market  cannot  take  six  months'  bills  under  2  per 
cent.,  and  not  with  safety  at  that. 

The  weekly  Bank  return  gave  something  to  the. 
market  to  talk  about,  as  it  showed  an  increase  of. 
;^i, 660,000  in  Government  securities,  accompanied  by 
an  expansion  of  ;£^i,783,ooo  in  public  deposits.  This 
was  taken  to  mean  that  the  Bank  and  not  the  India 
Council  had  bought  the  bulk  of  the  last  issue  of  re- 
newed Treasury  bills.  It  could  not  have  meant  invest- 
ing in  Consols  or  other  Government  securities,  because 
in  that  case  the  increase  under  this  head  would  have 
been  accompanied  by  an  expansion  in  other  deposits. 
These  were  up  a  little,  but  only  to  the  extent  of 
;£^858,ooo,  and  that  was,  thanks  to  a  return  of  cur- 
rency from  circulation  and  to  a  small  increase  in  other 
securities,  through  market  borrowings. 

SILVER. 

The  market  has  been  very  firm,  and  prices  have  gone 
steadily  ahead  throughout  the  week,  the  final  figures 
showing  gains  of  no  less  than  fd.  at  28|d.  per  oz.  for 
cash  and  -fj-  at  27-f^d.  per  oz.  for  future  delivery.  la 
face  of  very  restricted  supplies,  inquiries  have  come 
from  all  parts,  Russia,  China,  and  India,  both  the 
Indian  Government  and  the  bazaars  being  in  the 
market.  As  a  result,  a  fraction  has  been  added  to 
quotations  practically  every  day,  to-day's  advance 
being  |d.  for  spot  and  -j^d.  for  two  months'  forward. 
It  was  said  that  "  bears  "  were  freely  covering  on  fears 
that  the  Indian  purchases  would  be  on  an  increased 
scale,  but  after  the  sharp  rise  the  market  closed  rather 
sellers.  Council  drafts  for  Rs.  70,00,000  were  offered 
on  Wednesday,  the  applications  for  bills  being 
Rs. 6, 30, 45, 000,  and  for  telegraphic  transfers 
Rs. 95, 00, 000.  In  bills  the  allotment  was  Rs.63,32,000, 
and  in  transfers  Rs. 6, 68, 000,  tenders  at  is.  4  i-32d. 
and  IS.  4-iV'^-  respvectively  receiving  about  7  per  cent.- 
Next  week  Rs. 80, 00, 000  will  be  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  August  16,  1905. 

ISSUE  department. 


Notes  Issued 


£ 
53,233.405 


£53,233.405 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . , 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
14,553,000 
3.458,782 


11,688,344 

43.954.016 

72.459 


Dated  August  17,  1905. 


£73,726,601 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100. 

7,434,900- 

34,783.405: 


£53,233,405- 


£ 
18.675,814 
29.508.47g. 
23,746,410 

i,795.898-' 


£73,726,601 


E.  M.  HARVEY,  Deputy  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING    DEPARTMENT. 


Last  Year. 
Aug.  17. 

Aug.  9, 
1905. 

Aug.  16, 
1905. 

Increase. 

Decrease. 

£ 

3.503,418 

6,528,913 

40,231,792 

99,251 

14.234,402 
25.049.787 
25,632,185 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      .. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,428,403 

9,905,595 

43,096,343 

89,069 

17,069,815 
29,194.521 
24,808,074 

£ 
29,939,255 
36,297,329 

46i  p.c. 
2^     ,, 

3,458.782 

11,688,344 

43,954,016 

72459 

18,675,814 
29,508,479 
25,543,308 

29,486,995 

36,579,303 

45|P.C. 

£ 

30,379 

1,782,749 

857,673 

Decrease. 

£ 

16,610 

Increase. 

1,605,999. 

313.958 

1.734.234 

2,670,801 

2,670,801 

Increase. 

Decrease. 

28,589,010 

35,771,195 

548  p.c. 

3     ,. 

£ 
281,974 

452,260. 
i'p.c. 

Foreign  Bullion  movement  for  week,  ^^44,000  out. 
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LONDON  COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto. . 

Copenhagen  

Christiania 

Stockholm 


Usance. 

Aug  3. 

Aug.  !0. 

Aug.  15. 

Aug,  17. 

short 

12-lJ 

I2'3i 

I2-I* 

ij-ij 

It^ 

3  months 

"•3I 

12-33 

3  months 

25-36i 

25-35 

25-36i 

25-36i 

3  months 

20-6l 

20-62 

20-62 

20-61 

3  months 

20' 62 

20-62 

20-62 

20-61 

cheques 

25--6: 

25-16 

25-l8i 

25-184 

3  months 

25-28; 

25-28 

25-30 

25-30 

3  months 

25-30 

25-28 

25-30 

25-30 

3  months 

25-40 

25-40 

25-4li 

25-424 

3  months 

24-25i 

24-25i 

24-25i 

24-26 

3  months 

'"•I 

24S 

245 

24? 

3  months 

248 

24J 

24i 

3  months 

25-4li 

25-42} 

25-43! 

25-43! 

60  days 

48i 

48J 

488 

48J 

3  months 

35ft 

35J 

35ft 

35ft 

3  months 

49 

494 

Tot 

50ft 

3  months 

49 

49ft 

50A 

3  months 

i8-3Q 

15-39 

18-39 

18-41 

3  months 

18-40 

18-40 

18-40 

18-41 

3  months 

18-40 

18-40 

18-40 

18-41 

PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Aug.  12.) 


Revenue. 

Expenditure. 

Customs         

595 

000 

National  Debt  Services     . . 

£ 

Excise 

4q6 

000 

Other    Consolidated    Fund 

Estate,  &c.,  Duties  .. 

250 

000 

Charges 

— 

Stamps 

"^ 

000 

Payments  to  Local    Taxa- 

Land Tax  and  House  Duty. 

tion    , 

— 

Property  and  Income  Tax.. 

32 

000 

Supply  Services 
Bullion  Advances    . . 

i,8gi,o6i 

Post  Office       

600 

000 

— 

Telegraphs 

200,000 

Treasury  Bills  (net  amount) 

— 

Crown  Lands 

. — 

Advances   for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 

— 

Treasury  Bills  {net  amount) 

200,000 

Exchequer  Bonds   ,. 

— 

Miscellaneous 

— 

Uganda  Railway 

— 

Bullion  advances  repaid    . . 

— 

Military  Works 

— 

Uganda  Railway 



Naval  Works 

723.000 

Unclaimed    Dividends    Ac- 

Telegraph Acts 

Land  Registry  (New  Build- 

count   



Telegraph  Acts 
Naval  Works  Acts    .. 

— 

ings)  

_ 



Public  Buildings  Expenses 

Military  Works  Acts 
Land  Registry  Acts  . . 
Public  Bldgs.  Expenses  Act 

— 

Act .. 





Public  Offices  Site  (Dublin) 

— 

Act 



Public  Offices  Site  (Dublin). 



Suez  Canal  drawn  Shares 

Ways  and  Means 

— 

in  reduction  of  debt 



Defaciency       

_ 

Cunard  Agreement  . . 

24,586 

Suez  Canal  Drawn  Shares. . 

— . 

Deficiency     Advances     re- 

Issue of  Exchequer  Bonds. . 

1.145. 

000 

paid   



Transvaal  and  Orange  River 

Ways  and  Means  Advances 

Colony.      Repayment    of 

repaid          

— . 

Temporary  Advance 

— 

Increase      in       Exchequer 

Adjustment  of  Local  Taxa- 

balances  

975.238 

tion  payments 

_ 

Decrease      in      Exchequer 

balances       

— 

7 

£3.633.000 

3,633,000 

Exclusive  of    £"40,074    last  week  paid   over  in  aid    ot    local  expenditure 
making  the  total  of  such  payments  to  date  £"2,711,570. 

LONDON   BANKERS'   CLEARING. 


Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 
February 

932,886,000 

S03 ,068,000 

129,818,000 



966,517,000 

811,478,000 

5.039,000 



March 

1,201.956,000 

986,566,000 

215,390,000 

, 

April 

996,321,000 

754,883,000 

241,438,000 



May 

1,167,805,000 

1,073,148 

94.657.000 

— 

Week  ending 

June        7 

226,581,000 

189,483,000 

37.098,000 

— 

.>     14 

167,465,000 

209,183,000 

— 

41,718,000 

„     21 

238,039,000 

167,220,000 

70,819,000 

— 

.,      28 

190,283,000 

213,098,000 

— 

22,815,000 

July         5 

335,384.000 

263.021,000 

72,363,000 

— 

„      12 

225,059,000 

178,221,000 

46,838,000 

— 

„      19 

259,447,000 

216,260,000 

43,187,000 

— 

„      26 

183,998,000 

172,859,000 

11,139,000 

— 

August    2 

276,003.000 

197,842,000 

78,161,000 

— 

»       9 

198,949,000 

202,728,000 

— 

3,779.000 

„      16 

237,068,000 

200,284,000 

36,784,000 

7,8:3, 761,000 

6,639,342,000 

1,174,419,000 

- 

TREASURY   BILLS   OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England,  on  Monday 
next,  for  Treasury  bills  to  the  amount  of  ;f2, 500,000,  of  which 
;f  2, 000,000  will  be  in  replacement  of  bills  falling  due  on  August  27, 
and  ^500,000  in  further  part  replacement  of  bills  paid  off  on  May 
13.  The  bills  will  be  dated  August  26,  and  mature  six  months 
after  date. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1905. 

2,000.000 

6  months 

Aug.  27 

2    2  10 

2,000.000 

6  months 

Sept.  17 

I  19  10 

2,220,000 

6  months 

Sept.  28 

2    0    4j 

3,000,000 

12  months 

Oct.  5 

1906. 

2  17     4 

1,800,000 
f  1, 200,000 

6  months 

Jan.  I 
Jan.  2  ? 

z  19  II 

2,500,000 

6  months 

an.  29 

1  18    7 

2,000,000 

6  months 

Feb.  12 

1  18    3 

2,000,000 

12  months 

May  27 

2  11  10 

2,413.000 

12  months 

J  une  24 

2    g    0 

20,133,000 

The  foHowing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Monday,  Bars 
Tuesday,  Bars 
Wednesday,  Bars 
Thursday,  Bars 
Friday,  Bars 


Total 


£22,000 

/i  15,000 

£189.000 

£176,000 

£5,000 

£507,000 


Withdrawals. 


Wednesday,  S.  America. 
Friday,  Batavia    . . 


,000 
,000 


Net  Influx 


Total 


£.5, 
£13,' 

£479,000 
£507,000 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

BrHssels  

Amsterdam. . . 

Berlia   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York   . . . 

Lisbon 

Madrid 


•u 

s 

Last 
week's. 

Latest. 

s 

chqs. 

25'17 

25'i74 

chqs. 

25'i8 

25-18I 

sight 

12*07; 

1207* 
20*464 

chqs. 

20-47: 

3mths 

2o-36,J 

20-464 

20-35 

chqs. 

20-45 

short 

20-46 

20-45 

sight 

24-OIi 

24-00 

3  mths 

94 '30 

94-30 

6odys 

4-848 

4-84J 

sight 

50*4 

5oi 

sight 

3323 

3323 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Valparaiso .... 

Calcutta 

Bombay 

Hong  Kong  . 
Shanghai  . .. 
Singapore  ... 
Yokohama ... 


Last 

s 

week's. 

D 

short 

25-194 

sight 

23-l4i 

3  mths 

1 1005 

godys 

I7*8d. 

islJd. 

godys 

1/4A 

T.T. 

iMs'j 

T.T. 

i/'oH 

T.T. 

2/7i 

4  mths 

2/o| 

4  mths 

2/oft 

Latest. 


25-19, 
25-154 
110-074 
i7j3d. 
i5JSd. 
>/4.A 

I/4A 

2/81 
2/oJ 

2/01 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Paris  3 

Berlin        3 

Hamburg |      3 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon       

Stockholm 

Copenhagen       I      4' 

4 


k 

It 
It 


Calcutta 

Bombay 

New  York  call  money . 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25,  1905 
February  25,  1905 

March,  1905 
December  28,  1903 
February  3, 1902 
September,  1904 
February,  1904 
August  21,  1901 
January  ii,  1899 
February,  1905 
January,  1905 
August  iy,  1905 
August  10,  1905 


Open  Market. 


Last 

Week. 


2h 
2i 
2i 
3k 
34 
74 

It 

4 

4 


Latest, 


AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 

Aug,  15,  1905.     Aug.  7,  1905.    July  31,  1905.    Aug.  15,  1904, 


Gold  Reserve . , 

Silver  reserve. . 
Foreign  bills   . . 
Advances 
Note  circulation 
Bills  discounted 


£ 

46,824,208 
12,688,916 
2,500,000 
1,747.041 
66,209,833 
13,289,875 


£ 
46,793.041 
12,723,916 
2,500,000 
1,763,083 
66,978,333 
13,690,833 


£ 

46,806,500 

12,860,166 

2,500,000 

1,759.541 
68,183,208 
14,520,041 


£ 
48,265,625 
12,543,583 
2,500,000 
1,744,288 
68,986,083 
12,791,708 


NATIONAL   BANK 

OF   BELGIUM   (25  francs  to  the  £). 

Aug.10,1905. 

Aug.  3,1905. 

July27,i905. 

Aug.11,1904. 

Coin  and  bullion 

Other  securities 

Note  circulation 

Deposits 

4,724.560 
22,784,020 
26,654,120 

3,008,680 

£ 

4,919,920 
23,282,040 
26,441,280 

3,952,360 

£ 

4,695.040 
22,701,800 
26,699,760 

2,874,480 

4,569,080 
21,097,560 
25,388,160 

2,499,680 

NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Net  deposits 


Aug,i2,i905.    Aug,  5,1905.  July29, 1905.  Aug.:3, 1904 


£  \  £ 

44,278,000  1    44,420,000 
17,624,000  ,    17,868,200 

227,978,000  I  229,240,000 
10,094,000  I      9,898,000 

237,332.000    239,420,000 


£ 
44,966,000 
18,082,400 

228,960,000 
9,761,000 

239,940,000 


£ 
55,370,000 
16,532,000 

219,300,000 
7,658,800 

241,420,00a 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
legal  lenders)  exceeds  this  sum  by  3^2,570,000  against  an  excess  last  week  of 
£2,433.200. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Aug.  15, 1905.    Aug.  7,  1905.  Julysi,  1905.    Aug.  13,  1904. 


£ 

48,174,000 
42.741,050 
1,396,550 
63,280,150 
28,180,950 


£ 
47,462,850 
43.047.950 
3,061,000 
64,717,700 
24,204,750 


£ 
48,042,850 
45,240,000 
3,461,950 
66,001,050 
25,929.550 


£ 
46,864,600 
37,490,100 
2,971,850 
61,166,750 
27.352,350 


BANK  OF  SPAIN   (25  pesetas  (o  the  £). 


+  Issued  privately  to  the  India  Council. 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


Aug.12,1905, 


£ 

14,900,513 

22,318,743 

1.793,811 

45,957,320 

21,188,635 

63,137,460 

22,991,295 

2,711,495 

4,187,144 


Aug.  5,1905. 


£ 
14,894,727 
22,286,288 
1,750,012 
45.899,437 
21,221,628 
63,322,991 
22,870,543 
3,060,891 
4,175,070 


July  29,1905. 


£ 
14.879.754 
22,487,212 
1.729,509 
45,887,293 
21,196,564 
62,977,204 
23,035,602 
3,036,682 
4.245.700 


Aug.13.1904. 


£ 
14,673,27a 
20,266,731 

1,584,402 
38,43'. "66 
21,936,643 
65.734,371 
26,045,175 

2,423,288 
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BANK  OF  FRANCE  (25  francs  to  the  £)■ 


Aug.  J7, 1905. 

Aug.  10, 1905. 

Aug.  3,  1905. 

Aug.  18, 1904. 

£ 

£ 

£ 

£ 

Gold  in  hand  . . 

118,455,600 

118,242,960 

117.455,320 

107,876,520 

Silver  in  hand 

44,332,680 

44,405,160 

44,395,600 

44,861,120 

Bills  discounted 

19,285,760 

19,071,080 

26.681,400 

21,343,360 

Advances 

18.678,720 

18,861,680 

19,160,320 

19,882,120 

Note  circulation 

171.308,560 

J72.255.640 

177,107,400 

165,870,100 

Public  deposits 

11,894,360 

10,376,480 

9,005,480 

8,509,280 

Private  deposits 

22,914.160 

23.754.040 

24,437,240 

25.039.000 

Proportion    between   bullion   and  circulation  95^  per   cent.,  against  94^  per 
cent,  a  week  ago. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


July23,Aug.5, 
1905- 


bills 


Gold      . . 

Silver  and  subsidiary 

coin    . . 
Advances     and 

discounted  . . 
Securities     belonging 

to  the  Bank  . . 
Kotes  in  circulation  . 
Deposits  and  current 

account 
Treasury  account 


£ 
.945.165 

.740,363 

.613.993 

.728,430 
,182,012 

1.510,305 

'.425,847 


June  8/21, 
1905. 


£ 
92,090,846 

5.847.125 

35.075.157 

5.444.058 
93,418,323 

55.839.994 
73'5.230 


July  1/14. 
1905. 


July23;Aug5. 
1904. 


£ 
91,895,618 

S.go8,86o 

35.577.019 

5.696,976 
92.396.549 

53.665.925 
9.993.458 


£ 
84,621,376 

8,615,064 

37,909.143 

4.482.751 
68,801,354 

48,785,394 
a6,597,837 


the  gamble  affects  only  such  it  does  not  concern  us 
much.  An  immense  wave  of  prosperity  is  said  to  be 
about  to  burst  over  the  United  States,  has  already 
lifted  the  iron  and  steel  trades  to  the  threshold  of  a 
period  of  unexampled  prosperity,  and  the  grain  and 
cotton  crops  have  been  mortgaged  to  European 
bankers  before  they  have  lx;en  cut  or  gathered  both 
in  the  United  States  and  in  Canada.  It  is  all  right, 
however,  as  long  as  the  financial  structure  reared  upon 
hopes  and  expectations  of  this  kind  does  not  break 
down  at  any  point.  The  Yankee  market  is  none  the 
less  a  market  in  the  air,  and  if  we  held  any  of  these 
shares,  even  such  good  ones  as  Pennsylvanias  or 
Illinois  Central,  we  should  be  unable  to  resist  the 
temptation  to  sell  on  the  giddy  market.  It  is  a  wise 
rule  to  let  the  masters  of  finance  have  your  scrip  when 
they  are  exhausting  all  the  devices  known  to  them 
to  persuade  you  to  take  theirs  at  the  highest  prices 
ever  seen. 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills        

Three  months  „  

JFour  months  „  

Six  months  „  

Three  months  fine  inland  bills  

Four  months  „  

Six  months  „  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate        

II  ,,         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      

,1  7  and  14  days'  notice  ...        

Current  rates  for  7  day  loans        

II  for  call  loans 


X-lJ 


stock  Market   Notes  and   Comments. 

Markets  have  been  wonderfully  good   this  week  in 
every  direction  short  of  the  Kaffir  Circus,   and  there 
we  can  only  say  that  the  harvest  is  being  reaped  whose 
ripening   we   have   so  long   foretold.      It   is   a   market 
falling  in  upon  itself,  and  one  day  some  of  the  mush- 
room   finance   houses   by   whom    it   was   brought   into 
being  and  to  whose  boundless  rapacity  its  present  posi- 
tion is  chiefly  due  will  get   their  reward.     We   shall 
see  sensational  bankruptcies  amongst  them  before  all 
is  over,  and  those  shareholders  who  had  the  sense  and 
courage  to  take  the  advice  given  by  us  long  ago  and 
clear  out  wiU  never  have  cause  to  regret  having  done 
so.     Whether  the  people  still  in  the  Maelstrom  should 
try  to  escape  just  at  this  moment  or  not  is  a  hard  point 
to  determine.      Inside  the  Stock  Exchange  there  seems 
to  be  a  considerable  "  bear"  account  open,  and  there 
may  still  be  strength  enough  amongst  the  controlling 
houses  to  so  work,  prices  as  to  punish  these  "  bears." 
Short  of  a  contingency  of  that  kind,  however,   there 
is   nothing  to  lift  the  market,   for  it   is   a  plundered 
market  in  all  senses,   and  the  increase  in  the  output 
of  gold  does  not  mean  increased  profit  in  ninety-nine 
cases  out  of  a  hundred.      In  the  hundredth  case,  more- 
over, it  is  the  bosses  who  get  most  of  the  profit,  not 
the  outside  shareholder. 

People  have  been  buying  Home  Railway  ordinary 
stocks  recently,  even  insurance  companies,  and  they 
are  perhaps  right  on  the  short  view,  but  they  are 
-certainly  not  right  if  the  purchases  are  meant  as  per- 
manent investments.  However,  as  .Jong  as  money 
remains  cheap,  some  portion  of  the  people's  savings 
will  flow  into  these  stocks,  and  the  purchases  may 
show  temporary  profit,  so  we  have  nothing  special  to 
say  under  that  head.  Nor  can  there  be  much  said 
about  the  Yankee  Railroad  market,  which  sails  away 
into  the  empyrean  as  if  it  would  never  come  down 
again.  It  is,  however,  a  satisfaction  to  us  to  be  able  still 
to  testify  to  the  indifference  of  the  speculative  British 
public  to  what  Wall  Street  does.  It  is  not  playing. 
The  game  is  in  the  hands  of  the  great  houses,  princi- 
pally in  the  United  States,  but  also  here.  They  buy 
their  tens  of  thousands  of  shares  where  the  little  man 
used  to  buy  his  fifties  and  hundreds,  and  as  long  as 


The    Week's    Stock    Markets. 

"Waiting  for  peace."  That  seems  a  fair  descrip- 
tion of  tik  Stock  Exchange  at  the  present  moment. 
Dealers  have  apparently  quite  made  up  their  minds 
that  the  plenipotentiaries  at  Portsmouth,  New  Hamp- 
shire, will  finally  come  to  agreement,  and  not  without 
reason  perhaps,  and  have  therefore  been  in  decidedly 
cheerful  mood.  Trade,  too,  was  a  little  more  active 
in  some  of  the  speculative  sections,  and  there  is  still  a 
very  fair  volume  of  investment  business  following  the 
disbursement  of  the  dividends,  but  really  lively  markets 
are  not  to  be  expected  while  the  question  of  peace  or 
war  remains  in  suspense,  because  professional  optim- 
ism does  not  necessarily  mean  public  enthusiasmi. 
Moreover,  the  settlement  of  the  19-day  account  carried 
through  this  week  had  a  restrictive  influence,  although 
everything  was  adjusted  with  the  greatest  ease. 
Bankers  charged  2f  per  cent,  as  a  rule  for  loans,  but, 
as  usual,  the  rate  was  sometimes  a  little  above  this 
figure  and  occasionally  rather  below.  The  gilt-edged 
market  can  be  described  as  firm,  since  quotations 
where  they  moved  were  all  better.  Consols  touched 
9054  for  money  closing  slightly  beneath  the  best,  and 
other  British  Funds,  like  Annuities,  Local  Loans, 
Transvaal  3  per  cent,  and  India  sterling  issues  ended 
some  fractions  higher.  In  Home  County  and  Cor- 
poration stocks  little  or  nothing  went  on,  but  Croydon 
3  per  cent.,  Leeds  2\  per  cent,  and  Newcastle  t,\  per 
cent,  all  added  i.  On  the  other  hand  the  Colonial  In- 
scribed list  was  rather  busy,  a  good  deal  of  dividend 
money  seeking  investment,  and  a  large  number  of 
stocks  were  ^  to  2  better. 


Hiphest  and 

Lowest 

this  Year. 


Last 

Carrying 
over  Price. 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

In  parentheses.) 


Price 
last  week. 


Price 
this  week. 


87S 

.  . 

87a 

90S 

86* 

89§ 

Wis 

— 

So 

tpi 

tbi 

looj 

S74 

99 

971! 

100 

297 

— 

105 

J051 

651 

971 
81 

66i 

Consols  f2}  p.c.  Money) 
Do.      Account  (Sept.  I) 

2*  p.c.  Siock  red.  1905  .. 

Ejcheqr.  Bonds,  3  p.c,  1905  . 

Irish  Land  (2|) 

Local  Loans  (3) 

National  War  Loan  (2J  p.c.) 
Do.     Account  (Sept.  1) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (g  p.c.) 

India  3§  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2*  p.c.  Stck.  red.  1926 
Do.  34  p.c.  Rupee  Paper 


904 


loog 

92i 
looj 

99 

99 
100 
301  i 
1054 

97t 

82 

66i 


The  Paris  and  Brussels  bourses  were  closed  early  in 
the  week,  a  circumstance  which  rendered  dealing  in 
Foreign  Government  bonds  rather  narrow,  but  the  feel- 
ing is  gradually  gaining  ground  that  peace  is  near, 
and  the  market,  although  quiet,  was  firm.  A  rather 
notable  incident  was  the  strength  of  Argentine  issues 
on  a  statement  that  the  conversion  scheme  has  been 
virtually  abandoned,  and  that  only  the  6  per  cent, 
issues  are  to  be  paid  off.  This  led  to  some  little  ac- 
tivity in  the  4  per  cent,  and  5  per  cent,  issues  with 
results  decidedly  favourable  to  prices.  A  helpful  in- 
fluence was  the  ready  sale  of  a  large  issue  of  Treasury 
bonds,  ;i^2, 000,000  at  4  per  cent,  with  coupon  attached" 
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and  repayable  at  any  time.  Other  South  American 
loans  were  also  hard,  including-  Peruvian  Corporation 
stocks,  but  the  Central  American  group  was  rather 
neglected.  Trade  was  not  very  free  in  Japanese  loans, 
but  prices  were  well  maintained  as  a  rule,  and  Con- 
tinental issues  shared  the  general  tendency,  Spanish, 
Turkish,  Portuguese  and  Russians  all  finishing  frac- 
tionally better.  Norway  3  per  cent,  added  J  by  way 
of  welcome  to  the  decisive  voting  on  the  question  of 
separation  from  Sweden.  Chinese  bonds  rarely 
moved.  Continuation  charges  were  if  anything  easier 
than  ever,  and  very  little  money  could  be  profitably 
employed  in  this  section.  All  leading  South  American 
things,  along  with  Peruvian  debentures  and  Chinese 
and  Japanese,  were  carried  on  at  2  to  4  per  cent.,  and 
Peruvian  ordinary  and  preferred  and  Uruguays  cost 
4  to  6  per  cent,  as  well  as  the  principal  Central  Ameri- 
can stocks  like  Colombian,  Guatemalan,  Honduras, 
Paraguay  and  Venezuelan.  On  Turkish  and  Russian 
the  rate  was  ■'  even  "  to  i  per  cent.,  Italian  "  even  " 
to  2,  Spanish  2  to  3  per  cent,  and  Portuguese  3  to  5 
per  cent.  The  making-up  list  again  revealed  a  majority 
of  improvements,  but  nothing  of  a  very  startling 
nature.  The  Greek  loans  did  best  with  gains  of  f  to 
2f,  Guatemalan  advanced  2^,  Perus  i^  to  2}i,  Portu- 
guese i^-,  Russian  Nicholas  i|,  Uruguay  5  per  cent.  3, 
San  Paulo,  1904,  i|,  Chilian,  1886,  ij,  and  Argentine 
4i  per  cent.  Internal,  Brazil,  1883,  and  Cuban  5  per 
cent,  each  i.  No  other  improvement  reached  the  round 
figure,  while  the  only  declines  to  mention  are  2J  in 
Bulgarian,  1888,  2  in  Brazil,  1895,  ij  in  the  Chinese 
Imperial  Railway  loan  and  i  in  Argentine  Northern 
Central  Railway  and  Costa  Rica  "  A  "  and  "  B,"  fre- 
quently due  to  dividend  deductions. 


Highest  and 

Lowest 
this  Year. 


Last 
CariTing 
overprice. 


lor 

icoj 

102 

lOI 

91S 
90* 
904 
103J 

39 
100 

1048 


I00§ 

96i 

954 
loo| 

95 
105 
104 

983 
104 

53 

43 

44} 
108  J 
io5g 

I02i 

104 

S94 

541 
544 
431 

9«4 

1044 
1004 

101 

1 03  J 
104 
69i 

8»i 

bol 

9oi 
10: 
104 

89i 

71* 

974 

4«t_ 


FOREIGN  BONDS. 


Price  Price 

last  week,  this  week. 


Argentine  5  p.c.  1886     . . 

Do,       5  p.c.  N.  Cent.  Rly. 
Do,       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  .. 
Do.       4  p.c.  Rescission 
Do.       4  P-c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Minas  Rail 

5  P-c 

Do.  5  p.c.  Funding    .. 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892 
Chilian  4*  p.c.  1885 


Chilian  4|  p.c.  18I 
Do.  4*  p.c.  18I 
Do.     4J  p.c.  18 


Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p.c.  1895,  Gold 

Do.     5  p.c.  1896,  Gold 

Do.      4i  p.c.  i8g8,  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A        

Do.  B        

Colombian  External 

Cuba  5  p.c.  1904 

E^ypt  Unitied  4  p.c. 

Do.   34  p.c.  pret. 

Do.  4J  p.c.  State  Domain    . , 

German  3  p.c , 

Greek,  1884  , 

Do,    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.    Funding , 

Hungarian  4  p.c.  i8di    . . 

Italian  5  p.c.         , 

japan  5  p.c. 

Do.  New  , 

Do.  4  p.c.  sterling 

Do.  6  p.c.  , 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Turks  3i  p.c.  Tribute    . . 

Do.  4  p.c.  Defence      .. 

Do.  4  p.c.  Unified 
Uruguay  3^  p.c 

Do.   5  p.c , 

Venezuelan,  1881 , 


lOI 

100 
103 

lOI 

911 

90 

90 

I03i 
89 

100 
I04i 

881 
1004 

95 

96 

95 
101 

95 
105 
104 

934 
T04 

55 

4; 

444 
108* 

losi 
102^ 
104 
89 

54i 

544 

431 

54 

964 
1044 
looi 
loij 

88 

I03i, 
104 

69 

884 

8lxd 

9oi 
102 
104 

894 

714 

98 

484 


lOI 

looi 

102 

loii 

92* 
924 

I03i 
89i 


1044 

89 
lot 

95 

96 

95 
101 

95 
105 
104 

99 
104 

53 

*\ 
44t 
108} 
I05i 
1024 
104 
89 
54i 
54i 
43* 


1044 
100 

lOI 

881 
I03i 
104 

69i 

89 

81 

90S 

102 
1044 

90 

71 

14 


Rather  more  interest  was  taken  in  the  Home  Railway 
market,  but  it  was  by  professionals  only,  the  public 
still  being  indisposed  to  take  a  hand.  The  "  heavy  " 
stocks  were  the  principal  favourites,  North-Western, 
Great  Western,  Berwicks  and  Midland,  as  well  as 
Leeds  and  York  deferred  all  rallying  smartly  in  the 
middle  of  the  week,  but  in  the  absence  of  outside  sup- 
port   top    prices    could    not    be    maintained.       Scotch 


stocks,  too,  were  better  on  buying  from  Glasgow  before 
the  dividend  announcements,  but  the  passenger  lines 
were  rather  flat,  particularly  I3righton  "  A,"  the  traffics 
being  considered  disappointing.  Underground  issues 
were  slightly  better,  particularly  the  steam  roads. 
Carry-over  rates  on  Monday  were  light  enough,  none 
of  the  more  solid  things  hke  North- Western,  Great 
Western,  North-Eastern,  and  Midland  costing  more 
than  4I  per  cent.  In  many  other  cases  the  charge  was 
4  per  cent.,  and  occasionally  as  little  as  3  per  cent., 
but  stocks  like  Caledonian  and  South-Western  deferred 
and  District  paid  from  5  to  5^  per  cent.  That,  how- 
ever, was  quite  a  top  figure,  and  it  is  evident  that  there 
is  no  extensive  account  open  for  the  rise  in  this  de- 
partment. Changes  during  the  19  days,  indeed,  were 
never  very  large,  and  frequently  the  wrong  way,  but 
the  declines  were  nearly  always  due  to  dividend  de- 
ductions. Brighton  ordinary  and  preferred  fell  3  and 
3f,  Great  Eastern  2^,  Hulls  and  Leeds  if.  Central 
London  deferred,  Chatham  seconds,  City  and  South 
London,  and  South-Eastern  ordinary  i,  and  a  good 
half-dozen  others  |  to  ^.  On  the  other  hand.  Brums 
added  2|,  Midland  deferred  and  North  British  ordinary 
ij,  and  North-Eastern  and  Taff  Vale  i.  There  were  a 
few  further  gains  of  J  to  ^. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


HOME  RAILWAYS. 
(Dividends  paid  ior  last  com-        Price 
pleted  year  are  given  in         last  week 
parentheses.) 
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1524 
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III 
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77J 
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33I 

34» 

00 

91 

78* 
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',51 

15S 

38 
51 

38 
5" 

28: 

30 

15: 

16 

83 

81 

100 

1004 

34 

34 

1374 

138 

52 

— 

41 

43J 

Io64 

104J 

90^ 

358 

364 

051 
62I 

694 

64 

76* 

79k 

43S 

44i 

135 

"354 

1474 

151 

86 

85 

123 

123 

48} 

53 

I'i6 

I6l 

105 

1094 

5^4 

544 

c.) 


Brighton  Ordy.  (58  p  c.) 
Do.  Pref.  (6  p.c.)  . . 
Do.  Def.  (5ip.c.)  .. 
Caledonian  Ordy.  (sg  p.c.) 
Do.  Pref.  (3  p.c.) 
Do  Def.  (5  p.c.).. 
Central  London  {4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2J  p.c.) 
Furness  (f  p.c.)    . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3!  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do.         Del.  (I)      .. 
Great  Western  (54  p.c). , 
Highland  (i|  p.c.) 
Hull  and  Barnsley  (ij  p.c.) 
Lane,  and  Yorks.  (3^  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District    . . 
Midland  Pref.  (24  p.c.)  . . 
Do.    Def.  (24  p.c.)    .. 
North  British  Pref.  (3  p.c) 

Do.         Def.  (ijp.c.) 
North-Eastern  (5g  p.c.) . . 
North-Westeru  (52  pc.) 
South-Eastern  Oru.  (2j  p.c.) 

Do.  Prel.  (44  p.c.) 

Do.  Del. 

South-Western  Ord.  (6  p.c.) 

Do.  Pref.  (4  p.c.) 

Do.  Det.  (2  p.c.) 


134 

157 

119 

112 
781 
34i 
9'. 


39 
52 

3°i 
l6i 
824 

1004 
34 

1384 
534 
44 

1054 
904 
364 
694 
644 
79i 
44g 

1354 

1514 
86 

124 
53 

1604 

109 
55 


Price 
this  week. 


Unlike  our  own  the  American  public  is  said  to  be 
showing  an  increasing  interest  in  Yankee  railroad 
shares,  and,  needless  to  say,  the  professionals  are  not 
slow  to  seize  their  opportunity.  Manipulation  of  a 
particularly  clever  kind  is  going  on  just  now,  profit 
taking  in  one  direction  being  invariably  covered  by 
demonstrative  buying  in  another,  so  that  the  market 
always  appears  buoyant,  and  prices  are  steadily  moved 
forward  in  the  most  tempting  fashion.  Should  un- 
favourable reports  come  along  of  the  yellow  fever  out- 
break in  the  south,  then  Louisvilles  are  vigorously  bid 
for,  just  to  show  that  these  things  are  of  no  conse- 
quence at  all,  and  the  public  can  always  be  trusted  to- 
forget  anything  disagreeable  if  a  dollar  rise  is  placed 
alongside  it.  Besides,  it  is  confidently  whispered  that 
all  the  "  big  "  people  are  on  the  "  bull  "  side,  certain 
to  put  things  higher,  crops  being  splendid,  and  peace 
assured.  With  slight  variation  the  same  kind  of  story 
is  circulated  when  any  collapse  takes  place,  "  bound  to- 
rally,  you  know,  after  such  a  fall,"  and  as  a  section  of 
the  public  is  evidently  in  the  mood  to  have  a  flutter 
despite  the  giddy  height  prices  have  already  attained, 
they  may  as  well  be  left  alone  to  risk  their  money  and 
probably  lose  it.  It  is  not  worth  while  to  follow  the 
ups  and  downs,  which  day's  prices  opened  strong  or 
dull,  what  Wall  Street  did  in  the  afternoon,  or  how 
the  street  market  behaved  itself,  and  we  will  content 
ourselves  by  mentioning  some  of  the  prime  favourites. 
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of  the  week,  such  as  Missouri,  Unions,  Southern  Paci- 
fic, Reading,  Eries,  Chesapeake,  Illinois,  and  New 
York  Central.  These  may  be  among  the  first  to  react 
when  the  time  comes,  and  we  are  confidently  assured 
that  most  of  the  professionals  here  are  very  anxious  to 
go  on  the  "  bear  tack,"  but  are  deterred  by  the  possi- 
bilities of  peace,  which,  if  it  comes,  would  doubtless 
be  used  as  a  lever  to  bulge  prices  out  a  bit  further. 
A  dangerous  market  to  touch  just  now,  without  a 
doubt.  The  violent  rise  at  the  end  of  last  week  caused 
the  making  up  list  to  record  some  rather  sensational 
improvements.  Great  Northern  preferred  stock  taking 
the  lead  with  a  gain  of  20.  Illinois  was  up  10^,  New 
York  Central  and  Northern  Pacific  g  each,  Milwaukee 
5^,  Union  Pacific  5,  Atchison  common  4^,  Steel  pre- 
ferred 4:J,  Missouri  4^,  Chesapeake  4,  Reading  3! ,  New 
York  Ontario  3J,  B.  and  O.  3,  Louisville  and  Southern 
2f,  Erie  common  and  second  preference  2^,  Pennsyl- 
vania, Southern  Pacific,  and  Steel  ordinary  each  2^, 
and  a  host  of  others  from  |  to  2.  Naturally  enough 
such  advances  could  not  have  been  brought  about  with- 
out a  considerable  increase  in  the  "  bull  account,"  and 
a  good  deal  of  money  was  wanted  to  carry  the  load, 
the  general  contango  rate  ranging  between  3  and  4 
per  cent. 


Highest  and 

Lowest 

(bis  Year. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price  Price 

last  week. 'this  week. 


Atchison  Shares  (4) 
Do.       Pref(5).. 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i) . . 
Chic.  Sill.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares        ..        .. 
Do.  Prefd.  (4)    .. 
Do.  2nd  Pref.    . . 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . , 
Reading  Shares    .. 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific  . . 

Southern 

Do.  Prefd.  (3)  .. 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)  .. 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.       Pref.  (4  p.c.) 
Do.       Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  ist  Prel.  (3) 

Do.  and  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Dtb.  (4  p.c.) 
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93i 

106 

107 

Il8i 

117  xd 

101 

100  xd 

56i 

59 

187 

191 

33i 

36 

IS9I 

9« 

49| 

49 

86| 

83  xd 

^  . 

77 

I79xd 

'834 

ijijxd 

J55 

308 
■53 

l6o| 

m 

89 

96 

94Xd 

Mi 

57i 

73* 
55i 

75 

58 

48 

48 

"''. 

47 

678 

70k 

M 

A 

102 

102 

■35J 

JOOj 

ioo| 

20 

22 

4>4 

45 

73 

75 

Ifoi 

I64i 

108 

108 

109, 

J091 

22  « 

23:  i 

102;  : 

I02i 

III; 

ii2i 

102: 

1044 

511 

554 

I08i 

109 

The  Grand  Trunk  dividend  announced  at  the  end  of 
last  week  clearly  satisfied  all  parties,  and  the  improve- 
ment in  prices  which  followed  the  announcement  has 
been  easily  maintained.  Traflics  for  the  second  week 
of  August  were  not  quite  up  to  expectation,  showing 
a  gain  of  ;^6,30o  against  the  estimate  of  ^8,000  to 
;^io,ooo,  but  quotations  merely  advanced  further  when 
the  figures  came  out,  and  evidently  the  "  bull  "  party 
is  a  strong  one.  Canadian  Pacifies,  however,  have 
shown  some  hesitation.  They  were  strong  at  the 
start,  being  run  up  to  165 J,  but  although  no  one  really 
looked  for  a  higher  dividend  than  the  3  per  cent,  an- 
nounced, the  revenue  statement  did  not  appear  alto- 
gether pleasant,  and  the  market  seemed  rather  out  of 
heart.  There  was  news  of  a  bad  landslip  to  face  as 
well,  but  after  being  knocked  back  to  164  the  quotation 
rallied  again,  and  may  yet  see  some  of  the  fabulous 
figures  predicted  for  it.  Are  we  not  assured  that  the 
company's  land  alone  is  et^ual  in  value  to  the  ordinary 
capital?  Quebec  Central  income  bonds  received  some 
attention  this  week,  going  to  par  on  the  prediction  that 
5  per  cent,  will  be  paid  for  the  current  year,  and  also 
on  a  story  that  both  the  Grand  Trunk  and  Canadian 
Pacific  are  after  the  line.  That  is  improbable,  at  any 
rate  for  the  present,  but  the  Canadian  Pacific  is  sup- 
posed to  have  been  a  buyer  of  the  shares  lately  at 


about  6.  They  are  now  8J.  Quebec  and  Lake  St. 
John  income  debentures  and  prior  lien  bonds  were  also 
in  some  request.  Thanks  to  the  good  dividend  an- 
nouncement previously  referred  to  making-up  prices 
for  Grand  Trunk  securities  were  all  better,  the 
thirds  being  up  no  less  than  3,  with  gains  of  2|  in  the 
seconds,  i^  in  the  first,  i  in  the  guaranteed,  and  |  in 
the  ordinary.  Canadian  Pacific  shares,  however, 
topped  all  these  with  a  jump  of  6J,  although  in  this 
case  it  is  dollars  as  compared  with  pounds  in  Trunks, 
and  under  the  circumstances  contango  rates  could  not 
be  considered  excessive  at  4  to  4f  per  cent.,  the  higher 
figure  prevailing  on  Trunk  ordinary. 

Foreign  Railway  stocks  are  all  the  rage  just  now, 
and  considering  the  time  of  year  the  market  was 
decidedly  active.  Practically  everything  of  a  leading 
kind  went  up  in  the  Argentine  group,  the  principal 
advances  being  seen  in  Argentine  Great  Western  and 
Pacific  ordinary  stocks — an  amalgamation  story,  by 
no  means  improbable,  helped  these  two — Rosario  ordi- 
nary and  deferred,  and  Great  Southern  and  Western 
ordinary  issues,  while  amongst  the  lesser  lights 
Transandine  debenture  stock,  Cordoba  and  Rosario, 
and  Villa^'Maria  preference  and  Entre  Rios  ordinary 
and  preference  all  had  substantial  gains.  In  other 
directions  old  favourites  like  Antofastaga  ordinary 
and  deferred,  United  of  Havana  ordinary,  and  Leo- 
[x>ldina,  the  last  helped  by  an  excellent  traffic,  all 
went  steadily  forward,  and  nothing  of  the  slightest 
importance  ended  lower  on  the  week.  Mexicans  were 
firm    but  rather  neglected. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Price 
this  week. 


J20A 
I23J 

84 
J42| 

1304 
131 

lo8j 
:09 

lOI 

1655 
1084 
1354 

Io84 
924 

66 


I2j 

874 
64 

70 

94 


Iisf 

I4g 
l8i 

203 

1754 


Antofagasta  fio).. 

Do.    Def.  (13) 

Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 

Bahia  Blanca  Prefd 

B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       ist  Pref.  (5)  . . 

Do.  do.     2nd  Pref.  (3)  . . 

B.  Ay.  and  Rosario  Ord.  (6)    . . 
Do.  do.       Deferred  (6) 

Do.  do.      Pref  Stk.  (7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (34)    .. 

Costa  Rica  (i)       

Cuban  Central     . , 

Do.    Pref.  (34) 

Do.    Deb.  (44) 

East  Argentine  4j) 
Interoceanic  of  Mexico  Pref.  ,. 

Leopoidina  (3) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6j . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      ist  Pref.  (54) 

Do.    2nd  Pref 

Mexican  Southern  (2^)  . . 

Nitrate  Ord.  (5J) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
United  ol  Havana  Ord.  Stock  . 


212 

3i7xd 
1 164 
123 
84 
"43 
130 
130 
ii6xd 
108 
1094 
loii 
166 

1084 

1344 

88 
108 

924 
66 
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88 
Si 

694 

94 
109 
106 

24| 
"54 

46J 

54 

14* 

l84 
201J 
176 


3194 

126 

130 

84 
143 
1304 
114 
116 
109 
1114 
103J 
169 
109 
137 

86 
209 

93 
67. 


106 

87 
6i 

75 

944 
109 
106 

S3 
116 

484 

54 

15 

19 
204 
181 


Antofagasta  ordinary  stock  led  another  long  list  of 
improvements  during  the  account,  the  gain  being  no 
less  than  i6,  and  further  advances  have  occurred  since, 
as  already  intimated.  United  of  Havana  ordinary 
stock  had  a  rise  of  8,  San  Paulo  rose  6  along  with 
Argentine  Great  Western  ordinary  and  Cordoba  and 
Rosario  income  debentures.  Buenos  Ayres  and  Pacific 
was  4  higher,  Buenos  Ayres  Western  ordinary,  Central 
Uruguay  of  Monte  Video,  Cordoba  and  Rosario  6  per 
cent,  debentures,  Uruguay  Northern,  and  Costa  Rica 
second  debentures  all  added  3,  and  Entre  Rios  pre- 
ference put  on  2f .  Other  gains  which  might  be  men- 
tioned were  2J  in  Mexican  first  preference,  2  each  in 
Argentine  Great  Western  first  debentures,  Buenos 
Ayres  and  Rosario  deferred  and  Uruguay  Northern 
preference  stock,  if  in  Guayaquil  and  Quito  bonds, 
and  I J  in  Argentine  Great  Western  preference, 
Rosario  4  per  cent,  debentures,  Buenos  Ayres  Great 
Southern  preference,  Buenos  Ayres  Western  deben- 
tures, Cordoba  Central  first  and  second  preference  and 
income  debenture   stock,    East   Argentine  stock,    and 
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Leopoldina  ordinary,  the  rest  following  with  improve- 
ments of  -J  to  i^.  The  only  notable  decline  was  one 
of  2  in  Buenos  Ayres  and  Pacific  first  preference,  due, 
however,  to  the  payment  of  the  dividend.  On  all 
South  AmeriQan  stocks  and  shares  the  contango  was 
4  to  41^  per  cent.,  and  on  Mexicans  just  i  per  cent, 
more. 


Highest  and 

Lowest 

this  Year. 


% 


loii 


Last  MISCELLANEOUS. 

Carrying      (DiviHends  for  last  completed 

over  Price,  year  are  given  in  parentheses.) 


Price 
!ast  week. 


Price 
this  week. 
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5i 
=4/6 


J0,'3 

485 

J3/3 

20/6 

6 

26/4J 
108 
20/9 

23/6 


8/6 

0'9 
17/9 
103} 

7i| 
45i 
I05i 


7 
log 


3l% 
36 

■ii 


37 
109 

2A 


105J 


10 

I3i 

■.14* 

144 

■=1* 

U 

100 

106 

n* 

mA 

9 

84 

7i 

8ft 

110 



92 

— 

Allsopp  Ordinary 

City  of  London  Ord 

Guinness  Ord.  StocI<  {20) 
Ohl^son's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (22; 
Threlfall's  Ord.  Shares  (20)     . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 

Do.      Def.  Ord.   Stock 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3S) 

Aerated  Bread  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5J) 
Bradford  Dyers  Ord.  (7) 
Biitish  Westinghoiise  Pref.    .. 
Brunner  Mond  (35) 
Callender*s  Cable  Ord.   12^)  ., 
Calico  Printers  Ordinary  (2J) . . 
Coats  Ordinary  (20) 
Do.    Pref.  Ord.  (20)      .. 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (3) 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (5*) 
Do.  Debenture   (4!) 

Lipton  Ordinary  {7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary  (lo) 
Russian  Petroleum  (5)  . . 
Savoy  Hotel  {5)    .. 
Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4p.c.Cum.Pf.  (ij) 

Do.        Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (ii) 
CharingCross&StrandElec.{b) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Light  &  Coke  Ord.  Stk.  (4!) 
South  Metro.  Gas  Ord.  (5J)     . . 
Armstrong,  Whitworth  (15)     .. 
Babcock  &  Wilcox  Ord.  (20)    , . 
Brown,  J.,  &  Co.  Ordinary  {10) 
Howard  &  Bullough  Ord.   (7J) 
Pease  &  Partners  Ordinary(3J. . 
United  States  Steel  Ordinary . . 
Do.  Preference  {7) 

Vickers  Ordinary  (12J)  . . 
Cunard  Steam     . . 
Peninsular  St  Oriental  Def.  (13) 

Royal  Mail. .         

Union-Castle    Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph— 
Pret.  Ord.(23^ 
Do.  Def.  Ord.      .. 

East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5)  ,, 
Western  Telegraph  (7)  . . 
brttish  Elect.  Traction  Ord.  (6) 
Anglo-Argeniiiie  Trams  Ord. (6) 
London  General  Omnibus  (b) 
London  United  Trams  Pref.  (5) 
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Rather  more  trade  went  on  in  the  Miscellaneous 
markets,  and  with  few  exceptions  prices  showed 
a  disposition  to  improve.  Hudson's  Bay  shares  were 
once  more  taken  in  hand,  and  advanced  steadily  to 
74f ,  but  profit-taking  sent  the  price  back  again  before 
the  end.  Argentine  land  shares  of  all  descriptions, 
too,  again  came  into  favour,  and  the  various  Chinese 
land  and  exploration  things  marked  moderate 
advances.  Lx>ndon  Docks  preferred  and  deferred 
steadily  recovered,  Royal  Mails  were  good  in  the  Ship- 
ping list,  and  South  Metropolitan  Gas  had  a  sharp 
rise.  Gas  Light  stock  was  likewise  in  some  request, 
but  the  deduction  of  the  dividend  again  sent  the 
quotation  below  par.  Anglo-American  Telegraph 
deferred  attracted  a  good  deal  of  speculation,  and 
Telephone  preferred  and  deferred  readily  responded 
to  moderate  inquiries.  London  Road  Car  shares  con- 
tinue a  good  market,  and  London  United  Tramway 
preference  shares  again  reached  par,  but  London 
Generals  rested  as  before  and  British  Electric  Traction 
continue  heavy.  Catering  companies'  issues  on  the 
whole  were  steady,   with   Acrateds   rather  good  ;   but 


in  the  Brewery  section  it  was  almost  impossible  to  sell 
Allsopps'  stoclcs,  and  prices  tumbled  violently  all 
round.  Associated  Cement  preference  rose  rapidly, 
but  soon  fell  back  again,  and  a  good  deal  of  uncer- 
tainty is  still  felt  regarding  the  forthcoming  dividend 
announcement.  Iron  and  Steel  descriptions  were  firm 
and  Textiles  steady,  Calico  Printers  being  but  little 
affected  by  the  dividend  of  2^  per  cent.,  with  ^£^50,000 
to  capital  reserve,  ;;^i2,500  for  extra  depreciation,  and 
;^i3i,400  carried  forward.  Nitrate  shares  were  higher 
when  they  moved,  and  there  were  small  improvements 
in  Brunner  Monds,  Bell's  Asbestos,  and  Dalgetys. 
Spratts'  Patent  and  Schweppes  deferred  ended  lower. 
Carry-over  charges  ranged  from  5  to  about  8  per  cent, 
as  a  rule,  and  the  making-up  list  revealed  few  very 
striking  movements.  Declines  of  3  and  6  were  notice- 
able in  Allsopps  preference  and  debenture  stocks,  2 
in  Watney  Combe  preferred,  3  in  Eastern  Telegraph 
ordinary  stock,  and  2^  and  2  in  National  Telephone 
preferred  and  deferred.  On  the  other  hand,  Watney 
Combe  first  preference  and  debentures  rose  2  and  2^, 
Hudson's  Bays  3f,  and  Pekin  Syndicate  ij. 

Continental  bourses  keep  strong  amid  the  wobblings 
of  some  parts  of  the  London  market  and  of  Wall 
Street.  This  may  be  taken  to  signify  unshaken  belief 
in  the  certainty  that  peace  will  ensue  from  the  negotia- 
tions now  going  on  in  Portsmouth,  N.H.  Our  Home 
markets  have  also  been  steady  enough  to-day,  and  the 
new  Japanese  scrip  left  off  about  the  best,  but  as  to- 
morrow is  a  Stock  Exchange  holiday  the  amount  of 
business  done  was  quite  insignificant  everywhere. 
Kaffir  shares  were  firm  at  one  time  in  the  morning,  but 
closed  dull,  the  continent  being  disposed  to  sell,  and 
the  news  about  the  Wolhuter  mine  being  anything  but 
pleasant.  The  public,  too,  unloads,  and  the  weakness 
extended  to-night  to  all  parts  of  the  Mining  market. 
Yankee  railroad  shares  also  weakened  a  bit  attheclose. 
It  cricks  the  muscles  of  the  neck  to  look  up  at  them. 


No  internal  convulsions,  we  trust,  will  follow  the 
disclosure  that  the  National  Government  of  Argentina 
has  for  years  hid  away  a  debt  of  upwards  of 
$50,000,000  paper  owed  by  it  to  the  National  HyfK>the- 
cary  Bank,  whose  assets  and  liabilities  it  assumed. 
The  Buenos  Ayres  correspondent  of  the  Financial 
Times  says  the  disclosures  connected  with  the  dis- 
covery of  this  hitherto  concealed  and  unadmitted  debt 
"compromise  the  Government  very  seriously."  We 
hope  not.  After  all,  the  Government  is  able  to  pay, 
although  the  La  Plata  lands  mortgaged  by  the  Pro- 
vincial Government  to  the  National  Bank  may  be 
worthless. 


Mather  and  Piatt,  Limited. 

This  powerful  and  progressive  business  probably 
suffered  a  little  last  year  from  the  general  trade  depres- 
sion and  the  acute  competition  in  the  electrical  engi- 
neering trades.  These  influences  forced  back  the  profits 
by  some  ;^20,ooo,  but  they  were  still  excellent  at 
;£"9S>537!  ^r"^  ^^^  financial  position  is  so  strong  that 
there  is  no  occasion  to  make  shareholders  suffer  for 
what  we  hope  is  merely  a  temporary  set-back,  due 
to  the  "  backwash  "  of  the  war,  and  a  general  depres- 
sion, only  now  beginning  to  give  indications  of  p>assing 
away.  Moreover,  it  can  be  recalled  that  a  year  ago 
the  directors  reported  an  improvement  in  profits  of 
;^3i,245,  so  that  last  year's  achievement  easily 
maintains  the  average.  Balance  brought  in  was 
;^i5,7oi,  making  ;^n  1,239,  of  which  the  directors 
distriijute  just  ;£"6o,ooo  in  providing  the  preference 
dividend,  and  giving  the  ordinary  shareholders  a  7  per 
cent,  dividend  and  a  3  per  cent,  bonus,  or  10  per  cent, 
in  all,  the  same  as  for  1903-4.  llien  ;^30,ooo  or 
;£r20,ooo  less  is  added  to  reserve,  while  the  carry  for- 
ward is  lifted  substantially  to  /r2 1,239.  The  balance- 
sheet  is  pleasant  to  contemplate,  and  can  be  said  to 
be  without  a  weak  spot,  which  is  the  kind  of  certifi- 
cate we  are  able  to  give  to  very  few  companies.  Capital 
outlay  in  the  year  was  fairly  important,  and  after  allow- 
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ing-  for  depreciation,  the  property  account  stands  higher 
by  ;^2o,463  at  ;£5"6i9,443,  a  very  modest  sum  surely 
considering  the  fine  profits  earned.  Not  only  that,  but 
the  reserve  account  now  reaches  ;^230,ooo,  practically 
the  whole  of  it  accumulated  from  profits,  and  largely 
represented  by  first-rate  investments  and  cash,  which 
amount  to  ;^48,g76  and  ;^7i,9i9  respectively.  The 
position'  of  the  trading  account  is  just  as  satisfying, 
creditors  being  only  ;^83,967,  against  debtors  of 
;^304,o62,  and  the  stock-in-trade  of  ;^i 28,805  com- 
pletes a  balance-sheet  total  of  ^1,173,205. 

More    Frenzied    Finance. 

Mr.  T.  W.  Lawsoa  has  always  been  strongest  on 
gas.  His  long-drawn-out  tale  of  Amalgamated  be- 
came wearisome  now  and  then,  in  spite  of  the  squib 
and  cracker  qualities  of  much  of  Mr.  Lawson's  rhetoric, 
and  at  several  critical  junctures  when  a  piece  of  ques- 
tionable or  downright  bad  morality  had  to  be  explained 
away  or  neatly  phrased  over,  the  writer's  tendency  to 
grow  unctuous  induced  a  feeling  in  the  reader's  mind 
akin  to  nausea.  Again  and  again  the  plans  of  the 
Rockefeller-Rogers  knot  of  financial  condottieri  were 
altered  in  order  to  secure  for  them  larger  and  still 
larger  "  piles  "  of  dollars,  charmed  out  of  the  pockets 
of  the  public  by  fraudulent  expedients  framed  with  a 
perfect  freedom  from  moral  scrupules,  and  again  and 
again  the  true,  manly,  righteous,  straightforward  Law- 
son  acquiesced  and  submitted  even  to  the  carrying  out 
his  part  in  the  plot.  In  reading  such  episodes  as  the 
substitution  of  one  group  of  properties  for  another,  or 
the  devices  fallen  upon  to  falsify  the  subscriptions  to 
the  share  capital  of  the  Amalgamated  Copper  Com- 
pany, one  felt  nearly  always  that  there  was  a  true 
truth  siomewhere  hid  away  which  Mr.  Lawson's 
epithet-slinging  half-truths  served,  perhaps,  to  sug- 
gest now  and  then,  but  really  to  conceal.  He  would 
perhaps  reply  that  being  among  thieves  he  had  to  do 
as  they  did  or  perish,  and  there  is  validity  in  the  plea 
doubtless. 

This  would  certainly  appear  to  be  a  valid  excuse  for 
his  dealings  with  Boston  Gas.  He  is  at  home  there, 
though,  and  by  testimony  other  than  his  own,  is  ad- 
mitted to  have  done  no  small  service  to  his  moneyed 
fellow  citizens  in  exposing  more  than  one  impudent 
swindle.  The  latest  of  these  swindles  dealt  with  con- 
sisted in  an  attempt  of  the  Standard  Oilers,  led  by 
H.  H.  Rogers — an  individual  to  whom  "  business  is 
war,"  as  a  eulc^ist  of  the  man  explains  in  the  August 
issue  of  the  World's  Work — to  convert  sundry  gas 
undertakings  in  Massachusetts,  whose  securities  had 
never  sold  on  the  market  for  as  much  as  $14,000,000 
into  a  company  with  a  capital  of  $35,000,000.  About 
this,  by  the  way,  there  seems  nothing  remarkable  to 
us  ;  rather  are  we  impressed  by  the  Standard  Oily 
modesty.  The  band  might  have  blown  out  the  bubble — 
mere  gas  at  best — to  $50,000,000  while  they  were  about 
it.  That  they  did  not  was,  perhaps,  due  more  to  the 
narrow  selfishness  of  the  immediate  object  in  view  than 
to  any  virtue  of  continence  in  rapacity.  Rogers  had 
advanced  $4,000,000  on  securities  belonging  to  the 
Boston  Gas  companies  and  the  Brookline  Gas  Com- 
pany, or  held  securities  belonging  to  these  companies 
of  that  nominal  value,  against  money  advances  of  a 
smaller  amount,  and  it  had  been  arranged;  or  under- 
stood, when  the  advance  was  negotiated,  that  he 
should  hand  back  the  securities  to  the  companies  when 
money  had  been  found  to  pay  off  the  Standard  Oil 
loan.  A  better  way  occurred  to  Rogers,  and,  with  the 
assistance  of  H.  M.  Whitney,  a  company  was  or- 
ganised, whose  primary  reason  for  being  was  that  it 
should  buy  these  pledged  securities  from  Rogers  and 
give  him  $12,000,000  for  them.  As  a  secondary 
function  It  was  further  to  bestow  $2,000,000  on  Whit- 
ney in  payment  for  a  worthless  "  Pipe  Line  Charter  " 
and  tailings  he  possessed.  All  the  remaining  por- 
tion of  the  capital  of  $35,000,000  was  divided  up 
among  friends  until  only  $3,500,000  was  left  to  be 
endowed  with  the  engaging  label  "  cash  business  capi- 


tal," and  the  first  haul  from  this  small  residual  heap 
went  to  the  Central  Trust  Company  of  New  York^ 
which  was  to  have  $600,000  in  cash  and  "  a  large  block 
of  stock  for  good  measure,"  on  condition  that  it  took 
up  the  "  bag  of  securities  "  held  by  Rogers,  and 
promptly  gave  him  $12,000,000  for  it — no  questions 
asked.  The  new  company  was  duly  capitalised  with 
$17,500,000  in  bonds  and  $17,500,000  in  "  stock  "  or 
shares,  and  the  stock  was  divided  up  as  plunder  among 
the  eminently  respectable  bankers  and  financiers  who 
helped  Rogers  and  Whitney  to  hatch  the  plot  and 
manage  the  raid  and  carry  it  through.  The  bonds 
alone  were  publicly  offered  for  subscription. 

Enough  has  now  been  said  by  way  of  introduction  to 
enable  readers  to  follow  the  story  in  Lawson's  own 
words,  which  will  be  found  unusually  graphic  and  pic- 
turesque, even  for  him.  But  he  knows  his  subject 
thoroughly,  and  has,  moreover,  a  good,  and  to  him- 
self eminently  creditable,  story  to  tell.  He  discovered' 
some  days  before  that  on  the  succeeding  Tuesday  a: 
public  issue  of  the  bonds  was  to  be  made  by  the  Oily 
thieves,  and  determined  to  destroy  its  chances  of 
success.  How  he  fared,  and  how  Rogers  and  his 
fellow  bandits  manoeuvred  to  make  it  appear  that  Law- 
son  had  accepted  a  bribe  of  $1,000,000  from,  them,  and! 
then  rounded  on  his  "  pals,"  the  following  narrative 
will  vividly  reveal.  It  reads  with  a  swing  and  go  few 
novelists  of  any  age  have  been  able  to  excel : — 

On  the  Friday  afternoon  preceding  the  fateful  Tuesday  I  sent 
word  to  Whitney  that  I  was  in  possession  of  all  the  facts  about 
his  scheme  and  proposed  seeing  to  it  that  the  public  bought  no 
bonds,  and  that  any  attempt  to  resume  his  old  operations  at  the' 
State  House  would  surely  land  some  one  behind  the  bars. 
Whitney,  panic-stricken,  returned  word  to  me  that  there  must 
be  some  mistake  and  that  I  had  better  see  Mr.  Rogers  at  once. 
I  replied  that  I  did  not  know  Mr.  Rogers  in  the  affair ;  that 
I  was  notifying  Whitney  on  behalf  of  the  Bay  State  Company 
that  he  was  disposing  of  property  belonging  to  it ;  that  it  was 
a  plain  business  affair  which  called  for  a  quick  court  proceeding 
and  injunction.  WTiitney  worked  upon  my  representative  untU 
eleven  o'clock  that  night  and  returned  him  to  me  with  a  promise 
of  one-half  the  swag  that  was  to  come  from  the  Pipe  Line,  pro- 
vided I  stood  in.  I  returned  word  that  not  for  all  the  millions 
involved  would  I  forego  the  opportunity  of  getting  even  with 
him  for  his  treachery.  WTiitney  took  the  midnight  train  for. 
New  York,  and  next  day  I  received  an  urgent  request  from  Mr. 
Rogers  to  come  over  at  once.  I  flatly  refused  with :  "  Mr. 
Rogers,  this  is  an  affair  between  Whitney  and  myself,  and  no. 
power  on  earth  can  prevent  me  from  doing  what  I  have  mapped, 
out,  and  besides  it  cannot  possibly  affect  you,  for  you  have  re- 
peatedly shown  me  that  you  have  no  part  in  the  sneak  thievery  £ 
have  uncovered." 

It  was  indeed  a  blissful  privilege  to  characterise  properly  his. 
mean  attempt  at  deception  while  pretending  conviction  that  hff 
had  no  part  therein. 

"  I  cannot  talk  this  over  the  wire,  Lawson,"  he  replied,  "  and  it 
is  impossible  for  me  to  come  to  Boston  to-night,  yet  this  is  of 
such  urgency  you  must  hear  what  I  have  to  say.  I  will  hava 
(naming  his  private  counsel)  with  you  to-morrow,  and  then  yoi» 
will  see  things  in  a  clearer  light." 

At  9  o'clock  in  my  rooms  at  Young's  on  Sunday  morning  I 
sat  down  with  his  counsel,  and  what  a  day  it  was  !  Explanation, 
pleading,  threats  ;  then  Rogers  on  the  wire,  and  more  threats, 
explanations,  pleadings.  Until  5  o'clock  in  the  afternoon  we  kept 
at  it,  and  although  his  arguments  reached,  on  one  side,  the 
extreme  of  threats  to  drop  all  their  dealings  in  the  copper  affair 
and  take  to  the  warpath  against  me,  to  the  offer  of  $1,000,000. 
of  swag  on  the  other,  I  held  my  ground  and  absolutely  refused 
to  budge  a  hair.  At  five,  after  a  particularly  trying  ten  minutes- 
on  the  wire  with  Mr.  Rogers,  I  consented  to  go  over  on  the 
midnight,  and  early  Monday  morning  we  went  at  it  at  the 
Murray  Hill  Hotel. 

This  was  the  first  of  the  strenuous  and  fiery  interviews  that 
mark  the  crucial  stages  of  my  connection  with  the  master  of 
"  Standard  Oil."  The  others  related  to  Amalgamated,  and  are 
already  before  my  readers.  They  were  bitter  ordeals  for  both 
of  us  ;  in  each  I  u'pheld  the  public  right  and  the  cause  of  fair 
dealing  against  his  all-pervading  greed  for  dollars.  That  I 
prevailed  in  any  of  these  contests  I  cannot  claim,  for  in  each 
I  permitted  sentiment  to  outweigh  the  claims  of  right  and  reason. 
In  the  battle  of  wills  I  held  to  my  cause ;  but  when  Mr.  Rogers, 
dropping  argument  and  threat,  appealed  to  my  feelings,  to  the 
personal  regard  he  knew  I  had  for  him,  then  I  allowed  myself 
to  be  overcome.  It  is  slight  consolation,  in  looking  back  over 
the  past,  to  realise  that  perhaps  I  am  the  one  man  alive  to  whom 
this  all-powerful  financier  has  had  to  humble  his  pride  in  a 
dollar-and-cent  affair,  but  it  is  with  a  feeling  of  degradation  that 
I  remember  how  richly  he  profited  by  my  sentimental  surrenders 
to   his    pleadings. 

I  shall  not  attempt  a  transcription  of  all  that  happened  on  this 
occasion.  I  began  by  expressing  surprise  that  he  should  bo 
interested  in  the  gas  ventures  of  Whitney.  Had  he  n'Ot  re- 
peatedly assured  me  he  knew  nothing  about  the  afiair?    Mr. 
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Rogers  allowed  but  little  of  this  line  of  talk.  Why  should  he 
consult  me  about  selling  his  own  property  unless  he  had  a  mind 
to  ?  Admitting  his  argument  to  be  just,  I  contended  that  1  was 
simply  taking  care  of  my  own  and  my  associates'  interests  against 
men  who  had  tried  to  rob  me  and  them,  and  that  nothing  on 
earth  would  deter  me  from  doing  what  I  had  set  out  to  accomplish. 
Back  and  forth  we  had  it — threats,  pleadings,  and  common-sense 
business  arguments.  Rogers  promised  that  Whitney  would  give 
me  half  of  his  profits ;  he,  too,  would  turn  over  to  me  from  his 
own  profits  what  I  thought  was  fair,  but  he  must  carry  his  trade 
through — he  simply  must. 

"  How  about  Addicks  and  the  Bay  State?  "  I  put  in  two  or 
three  times,  and  got  always  the  same  response :  he  would  see 
the  whole  affair  in  Hades  before  either  of  them  should  have  a 
penny.  After  hours  of  wrestling  he  saw  it  was  useless  to  argue 
further.  I  would  not  be  moved  ;  and  then  he  changed  ;  Rogers 
the  steely  financier  melted,  and  Rogers  the  man  took  his  place. 
All  the  stern  dominance  and  crushing  force  of  the  master  of 
"  Standard  Oil "  gave  way,  and  in  their  stead  I  listened  to  a 
heart-squaxe,  fair,  manly  appeal  to  my  good  nature  and  friend- 
ship. 

"  Lawson,"  he  said,  "  I  have  been  carrying  this  load  so  long 
now  that  I  am  sick  and  tired  of  it.  I  don't  care  so  much  for  my 
own  pocket,  because  I  can  stand  carrying  it  longer,  but  William 
Rockefeller  has  relied  upon  me  to  get  him  out  of  it,  and  it  hurts 
me  more  with  him  and  the  building  (26,  Broadway)  than  I  can 
tell  you,  that  I  am  stuck  in  and  cannot  get  out.  I  suppose  all 
this  Boston  scandal  has  injured  William  Rockefeller  and  myself 
more  with  John  D.  than  anything  that  ever  happened  before, 
and  I  have  made  up  my  mind  to  expect  scandal  as  long  as  we 
stay  in  Boston  Gas.  There  are  lots  of  things  in  the  early  history 
of  this  business  that  I  won't  rest  easy  until  I  get  buried,  and  I 
know  this  is  the  only  chance.  That  is  what,  more  than  anything 
•else,  made  us  go  to  Whitney.  Now  if  you  come  out  against  us 
publicly  when  William  Rockefeller  and,  in  fact,  all  the  others, 
think  we  are  very  close  on  copper,  I  shall  be  humiliated  beyond 
words.  What  you  do  to  Whitney,  after  I  am  free  from  this  affair, 
Lawson,  I  don't  care,  but  it  does  seem  as  though  you  might 
find  a  way  to  get  at  him  without  grinding  William  Rockefeller 
and  myself." 

What  is  the  use  of  denying  that  this  plea  from  the  master  of 
"Standard  Oil"  affected  me  on  the  sentimental  side? — for  it 
-did.  How  specious  and  insincere  his  arguments  seem  after  all 
these  years !  Yet  I  allowed  myself  to  be  overcome  by  them. 
The  flattery  of  the  appeal,  I  suppose,  did  affect  me,  but  it  was 
more  the  pleasure  of  doing  Henry  H.  Rogers,  the  man,  a  favour 
that  softened  me.     I  compromised. 

"  Mr.  Rogers,  I  will  do  this  and  only  this  :  I  will  not  say  a 
■word  to  anyone  until  you  have  your  twelve  million  dollars,  and 
are  out,  and  the  others  in  beyond  getting  out,  but  I  am  not  to 
benefit  a  dollar  from  you,  from  Whitney,  nor  anyone.  Then, 
before  the  public  have  parted  with  a  dollar,  I  will  yell,  and  yell 
so  loud  that  the  world  will  hear  and  all  that  gang  will  pay  the 
penalty.  I'm  doing  this  mainly  to  please  you,  but  also  I  want 
-to  teach  Whitney  and  some  of  the  others  a  lesson.  I  think  I 
can  make  this  new  scheme  of  yours  a  living  and  lasting  illustra- 
tion of  the  dangers  of  double-dealing." 

Mr.  Rogers  looked  the  relief  he  felt.  He  said  to  me  : 
"  Lawson,  I  need  not  tell  you  how  I  appreciate  what  you  are 
doing,  and  you  know  I  shall  not  forget  it,  but  let  me  say  one 
word  before  we  call  it  finished.  You  should  take  part  of  the 
profit  on  this  deal.  You  have  been  working  on  this  Boston  gas 
affair  for  years  without  return,  and  there  is  no  reason  why  you 
should  not  take  Whitney's  offer  to  give  you  your  share  of  the 
Pipe  Line  money,  even  if  you  start  in  to  get  even  with  him 
afterward." 

"  You  cannot  think,  Mr.  Rogers,"  I  said,  surprisedly  grasping 
the  obliquity  of  the  transaction  suggested,  "  that  I  could  possibly 
•take  profit  out  of  this  thing  and  then  go  ahead  and  blow  it  to 
pieces?  Even  if  I  had  no  sentiment  about  doing  such  a  thing, 
do  you  think  as  a  matter  of  policy  it  would  be  wise?  Starting 
thus,  what  sort  of  a  battle  could  I  put  up  for  my  associates?  " 

I  must  have  looked  the  disgust  I  felt,  for  he  hastily  inter- 
posed : 

"  All  right,  Lawson,  if  you  feel  that  way  about  things,  you 
must  go  your  own  way,  but  where  do  you  think  you  are  coming 
•out  after  you  begin?" 

"  I'll  bust  the  whole  scheme,"  I  replied  decisively,  "  and  I'll 
■keep  at  it  as  long  as  I  have  a  dollar  left,  or  until  the  Boston 
gas  affairs  are  settled  on  a  fair  basis  and  all  those  I've  been 
instrumental  in  getting  into  the  stock  and  bonds  have  had  what 
is  fairly  coming  to  them." 

There  was  no  mistaking  either  my  meaning  or  the  sternness 
of  my  purpose.     Mr.  Rogers  grew  very  sober,  as  I  continued  : 

"  It  is  presumption  on  my  part  to  offer  advice  to  one  who  has 
Tiad  so  much  more  experience  of  life  and  affairs  than  I,  but  you 
•will  agree  I've  won  the  right  to  say  a  few  words  about  this  matter. 
X)on't  do  what  you  are  going  to.  I  see  endless  trouble  ahead  if 
you  do.  Some  one  will  lose  every  dollar  of  that  twelve  millions 
you  get,  and  it  will  put  the  iron  into  more  souls,  and  no  one 
can  tell  but  some  of  those  you  hurt  will  strike  the  trail  and  hold 
it  as  I  would.  I  deeply  and  strongly  believe  that  you  will  live 
to  regret  this  thing  bitterly — live  to  see  the  day  when  you  would 
give  twice  the  millions  you  are  to  make,  to  get  back  in  this 
affair  to  where  you  are  to-day.  Why  not  give  Bay  State  a  chance 
-to  redeem  its  properties?  Think  of  the  satisfaction  it  will  be  to 
you  to  feel  you  have  done  a  good  turn  to  a  lot  of  decent  people 
■who  will  henceforth  bless  '  Standard  Oil '  instead  of  cursing  it. 
You  will  pardon  me  for  saying  it,  but,  Mr.  Rogers,  I  would  not 
■do  what  you  are  going  to  do  for  aU  the  money  on  earth.  It  isn't 
-worth  it.     These  men  who  will  lose  I'll  admit  are  not  saints, 


and  they  might  do  the  same  to  you,  but  they  are  going  into  this 
thing  on  their  confidence  in  you.  You  know  that ;  and  you 
know  they  will  lose  it  when  you  take  that  money,  for  as  surely 
as  there  is  a  God  in  heaven,  I'll  battle  this  thing  to  a  finish." 

I  had  warmed  to  the  subject  and  spoke  with  all  the  emphasis 
and  fire  that  were  in  me.  At  once  I  saw  I  had  irritated  him  and 
that  he  was  restraining  himself  with  difficulty  : 

"  All  right,  Lawson,  I  have  heard  what  you  say,  and  if  you  are 
through  we  will  call  the  matter  closed."  He  said  this  with  an 
effort  and  almost  between  clenched  teeth.  He  paced  the  room 
once  or  twice  and  then  squared  himself  in  front  of  me. 

"  Lawson,  every  man  is  his  own  judge  in  such  matters.  I  have 
always  taken  the  responsibility  for  my  decisions,  and  no  man  ever 
heard  me  whimper  if  I  found  I  had  made  a  mistake,  and  no  man 
ever  will.  These  men,  Whitney,  McMillan,  Widener,  Elkins,  and 
the  restj  are  all  in  the  game  for  dollars,  and  they  have  to  take 
the  same  chance  I  take.  You  know  I  have  tried  to  do  all  in 
my  power  to  make  the  thing  a  success.  If  you  would  come  in, 
there  would  surely  be  success  and  profit  for  every  one,  but  you 
won't,  so  I  must  do  the  next  best  thing,  and  I  am  going  to  do  it. 
You  may  think  I  should  do  something  different,  but  I  will  do  as 
I  always  do,  and  as  I  believe  all  successful  men  do — the  best 
thing  they  can  for  their  own  interests." 

He   said  this  t^tterly. 

"  All  right,  Mr.  Rogers,"  I  answered,  "  we  understand  each 
other.  As  soon  as  you  get  your  money  to-morrow,  I  am  going 
to  open  fire,  and  keep  it  up  until  the  end  ;  you  agree  that  this  is 
satisfactory  and  you  will  not  ask  any  more  of  me,  never  mind 
where  my  fight  leads  or  who  is  hurt?  " 

"  That  is  as  I  understand  it,"  he  replied,  "  and  from  now  on 
I  shall  not  ask  anything  more  of  you  in  connection  with  this 
affair." 

We  parted  right  there,  he  doubtless  chuckling  over  my  easy 
compliance,  I  full  of  apprehension  for  the  future,  for  the  affair 
was  a  warped  thread  in  fate's  skein  and  would  surely  mar  the 
fabric.  Henry  H.  Rogers's  decision  that  Monday  deflected  the 
currents  of  both  our  lives,  and,  like  the  treachery  of  Addicks 
and  Whitney,  when  they  took  advantage  of  my  illness  two  years 
before  to  betray  the  fair  plans  for  Bay  State  I  had  perfected, 
helped  to  create  the  bitter  situation  that  compelled  the  writing 
of  "  Frenzied  Finance,"  with  its  consequences  of  everlasting 
shame  and  dishonour  to  both  these  eminent  financiers.  The  im- 
mediate efforts  of  Mr.  Rogers'  greed  may  be  passed  over.  It 
doubtless  broke  some  hearts,  blighted  hopes  and  maimed  careers, 
and  the  end  is  not  yet.  As  I  write  these  words,  Henry  H.  Rogers 
is  being  sued  in  the  United  States  Court  sitting  in  Boston  for 
the  vast  sum  of  which  he  deprived  the  Bay  State  Company,  and 
he  makes  no  secret  of  the  fact  that  he  would  willingly  give  over 
the  millions  representing  his  profit  in  that  coup,  together  -with 
many  another  million  from  his  huge  store  of  gold,  if  he  might 
but  undo  the  wrong  and  blot  out  the  harm  consequent  on  that 
most  misguided  and  unfortunate  deed. 
{To  be  continued.) 


MINING  NOTES  AND    NEWS 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Prices  of  KaflSr  shares  have  been  falling  heavily  all  the  week, 
under  a  general  pressure  of  selling  from  all  quarters,  and  so 
deep  is  the  depression  that  only  the  word  demoralisation  befits 
the  condition  of  things  in  this  gloomy  spot.  The  Cape  has  been 
a  large  seller,  accompanied  by  rumours  that  a  big  operator  there 
is  in  difficulties.  Paris  was  closed  for  a  couple  of  days,  but,  all 
the  same,  it  has  been  a  source  of  weakness,  for  speculators  and 
investors  there  have  unburdened  themselves  of  a  goodly  quantity 
of  stuff.  Much  of  this  has  had  to  be  taken  over  by  the  big 
houses,  who  are  anything  but  willing  buyers,  their  chief  fear 
being  that  the  market  will  go  to  pieces  unless  they  can 
temporarily  stop  the  fissures.  They  already  hold  huge  piles  of 
paper,  far  more  than  they  can  comfortably  carry,  but  what  can 
the  poor  fellows  do  if  the  public  refuse  to  buy?  The  decision 
of  the  Wemmer  directors  to  pay  no  interim  dividend  and  their 
inability  to  hold  out  any  hopes  of  an  improvement  in  the  value 
of  the  ore  has  come  as  a  great  shock  to  nervous  and  anxious 
holders,  and  has  made  the  public  more  cautious  than  ever.  They 
now  look  more  closely  into  the  intrinsic  values  of  individu^ 
shares  and  the  lives  of  mines,  and  this  is  what  the  bosses 
do  not  wish  them  to  do.  Reports  of  impending  trouble  are 
numerous,  and  doubtless  have  sound  bases  for  them.  In 
Johannesburg,  too,  the  wild  speculation  in  the  Bushveld  tin  dis- 
coveries and  in  Madagascar  promoting  syndicates  has  landed 
lunatics  in  heavy  losses,  and  in  order  to  cover  them  it  is 
declared  that  Kaffir  shares  have  been  thrown  over  wholesale.  It 
is  said  that  the  shares  of  one  syndicate,  which  had  acquired  no 
less  than  seventeen  mining  concessions  in  Madagascar  have 
fallen  from  ;[j3oo  each  to  less  than  £/[o,  whilst  the  scrip  of 
another  has  depreciated  from  pfi2  to  £3  and  under.  With  this 
Madagascar  mania  we  deal  at  greater  length  in  a  note  on  another 
page.  Now  that  the  public  are  less  inclined  than  ever  to  support 
the  Kaffir  market,  it  is  admitted  that  the  Rand  output  for  July, 
though  showing  an  increase,  did  not  indicate  progress,  but 
retrogression,  and  therefore  was  not  a  stimulating  influence. 
On  the  top  of  all  this  is  the  feeling  of  pessimism  in  regard  to  the 
probable  outcome  of  the  Peace  conference,  which  dealers  profess 
to  fear  will  prove  abortive.     Chinese  coolies,  too,  continue  to 
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give  much  trouble  and  annoyance.  Fourteen  of  them  who  had 
deserted  from  the  mines  broke  into  a  farmer's  house  on  the  East 
Rand  with  the  intention  of  committing  a  robbery.  Although  the 
farmer  fired  several  shots  from  his  revolver,  they  forced  open 
the  door,  and  made  their  way  to  his  bedroom.  Here  the  farmer 
wounded  three  of  the  assailants,  who  speedily  decamped.  Yet 
we  are  told  the  coolies  are  peaceful  and  gentle ! 

Rhodesian  shares  have  also  slumped  further,  for  what  en- 
couragement is  there  to  buy  the  rubbish  in  this  market?  Else- 
where we  give  the  gold  output  for  July,  34,693  ozs.  against 
35,256  ozs.  for  June,  so  what  becomes  of  all  the  Chartered  en- 
thusiasm as  to  the  wonderful  progress  of  the  mining  industry  in 
this  dreary  wilderness? 

In  the  West  Australian  section  Great  Boulder  Proprietary 
have  continued  to  show  some  strength  on  the  further  cable  with 
regard  to  the  development  at  the  1,900  ft.  level.  For  the  last 
nine  feet  of  driving  the  ore  is  stated  to  be  7  ft.  wide  and  to  assay 
43  dwts.  per  ton.  Great  Fingalls  have  also  shown  an  improving 
tendency,  but  Associateds  and  others  have  been  weak. 

There  has  been  no  movement  worth  recording  in  either  the 
Egyptian  or  Jungle  section.  In  the  Miscellaneous  list  Ooregums, 
Champion  Reefs,  and  Balaghats  have  developed  strength, 
Broken  Hill  issues  are  slightly  higher,  Rio  Tintos  have  been 
better  on  the  favourable  condition  of  the  metal  market,  and 
Esperanzas  have  continued  to  advance. 

DoLCOATH  Mine. — This  company  has  greatly  benefited  from 
the  exceptional  strength  of  the  tin  market  during  recent  months, 
but  in  other  respects  the  results  of  the  first  half  of  1905  leave 
much  to  be  desired.  For  instance,  the  quantity  of  ore  raised 
and  treated  was  379  tons  less  than  in  the  previous  half-year, 
though  it  was  greater  than  in  any  half-year  previous  to  that 
ending  December  31,  1902.  The  quality  also  was  lower  by 
2.59  lbs.  per  ton  of  ore  raised,  bringing  it  down  to  less  than  i  2-3 
per  cent.  Nevertheless  the  directors  think  "  it  is  a  subject  for 
congratulation  that  the  company  has  been  able  to  realise  a 
profit  of  ;£i2,34o  on  ore  of  such  low  quality."  It  certainly  is 
pleasing  as  far  as  it  goes,  even  though  the  circumstances  were 
none  of  the  directors'  creating,  but  the  rise  in  the  price  of  tin 
may  only  be  temporary,  though  it  is  to  the  credit  of  the  manage- 
ment that  working  costs  were  slightly  reduced.  The  average 
price  realised  for  the  company's  black  tin  was  ;^8i  2s.  id.  per 
ton,  or  £3  i6s.  8d.  better  than  in  the  latter  half  of  1904,  and  the 
highest  obtained  in  any  similar  period  with  the  exception  of  that 
ending  June  30,  1900.  From  the  manager's  report  it  appears 
that  in  order  to  provide  a  safe  outlet  from  the  stopes  west  of  the 
eastern  shaft  extensive  driving  operations  in  unproductive 
ground  were  carried  out,  and  the  falling  off  in  the  returns  was 
due  to  this,  likewise  to  the  closing  of  some  of  the  stopes  during 
the  carrying  out  of  fhe  necessary  work.  Working  costs  include 
;^4,34i  spent  on  development.  If  these  are  deducted  for  the 
sake  of  comparison  with  past  years  prior  to  the  last  half  of  1904, 
the  working  costs  would  be  reduced  to  ^49,008,  the  gross  profits 
would  be  ^^18,926,  and  the  net  profit  ;,f  16,682,  the  highest  figure 
since  1901.  Wages  paid  were  increased  by  ;fi,i54,  while  the 
payments  to  tributers  were  less  by  ^'328.  Coal  cost  £474  less, 
but  freight  and  carriage  was  higher  by /178.  There  were  savings 
°f  .^^483  and  ^25 1  respectively  on  materials  and  repairs  and 
renewals.  As  already  stated,  the  profit  for  the  half-year  was 
;£i2,34o,  compared  with  £8,cx>(),  and  ;^is,g35  was  brought  for- 
ward, making  ;^28,276.  After  deducting  directors'  fees,  income 
tax,  kc,  the  dividend  is  again  5  per  cent.,  leaving  ^^7,480  to 
carry  forward. 

Carn  Brea  and  Tincroft  Mines. — The  accounts  of  this 
amalgamated  Cornish  company  for  the  half-year  to  June  30  show 
a  profit  of  ^1,012,  which  compares  with  a  loss  of  ^^2,818  for  the 
previous  six  months.  This  is  mainly  the  result  of  increased 
sales  of  tin,  together  with  better  prices  obtained  for  the  com- 
pany's products.  The  average  price  realised  was  ^^73  8s.  7d., 
compared  with  £yo  7s.  5d.  per  ton  in  the  December  half.  This 
profit  enables  the  directors  to  reduce  the  deficit  in  the  balance- 
sheet  to  ;^i8,49i.  Should  the  price  of  tin  be  maintained  at  its 
present  high  figure  the  directors  are  hopeful  that  the  receipts 
will  still  further  exceed  the  expenditure  in  the  current  six 
months.  But  even  with  such  good  fortune  as  this  how  many  years 
will  it  take  the  company  to  wipe  out  its  huge  deficit?  And  what 
are  the  prospects  of  a  dividend  ere  the  millenium? 

Broken  Hill  Proprietary. — A  cablegram  has  been  received 
from  the  head  office  at  Melbourne  summarising  the  financial 
and  mining  results  of  the  six  months  of  working  to  May  31.  The 
profit  is  returned  at  ^147,671,  whilst  there  is  now  a  balance  to 
the  credit  of  the  profit  and  loss  account  of  ^^580,470.  A  sum  of 
;^i6,278  was  spent  on  construction,  ;^5,499  of  which  was  on  ac- 
count of  zinc  concentration  plant,  and  sulphuric  acid  plant.  As 
a  result  of  modifications  in  the  furnaces  at  Port  Pirie  there  has 
been  a  better  recovery  of  metals.  The  zinc  concentration  plant 
has  been  in  work  only  three  months  and  has  operated  satisfac- 
torily, producing  12,851  tons  of  concentrates  in  the  half-year. 
Contracts  are  signed  for  the  sale  of  concentrates  at  the  rate  of 
40,000  tons  per  annum,  extending  to  the  end  of  1907.  The 
erection  of  the  necessary  plant  for  the  manufacture  of  spelter, 
definitely  decided  to  be  at  Port  Pirie,  is  being  pushed  ahead  as 
much  as  possible.  Since  reporting  in  February,  1903,  the 
estimated  quantity  of  ore  in  sight  as  4,250,000  tons,  there  have 
been  extracted  1,400,000  tons.  In  view  of  latest  developments  a 
fresh  survey  has  been  made,  and  according  to  recent  computa- 
tions the  quantity  of  ore  in  sight  amounts  to  3,200,000  tons,  of 
the  usual  quality.  The  average  prices  obtained  during  the  half- 
year  were  : — Lead,  12s.  3d.  per  ton,  and  silver  4g-64d.  better  than 
in  the  previous  half-year.  The  past  six  months  completed  the 
twentieth  year  of  the  company's  existence  and  it  is  interesting 


to  learn  that  during  this  period  7,747,306  tons  of  ore  have  been 
treated,  producing  733,025  tons  of  pig-lead,  4,576  tons  of 
copper,  7,201  tons  of  antimonial  lead,  129,740,728  ozs.  of  fine 
silver,  and  82,933  o^s.  of  gold.  The  total  amount  received  by 
the  company  was  ^^27, 384, 743,  which  includes  ;f  576,000  from  the 
British  Broken  Hill  Proprietary  for  the  sale  of  blocks  15  and 
16  to  that  company.  General  expenses  have  taken  ;£i 7, 123,744, 
dividends  and  bonuses  ;^8,576,ooo,  depreciation  has  absorbed 
^938,999,  there  is  a  reserve  fund  of  ;£i65,5oo,  and  the  above- 
mentioned  credit  balance  of  ;^58o,47o.  We  must  await  further 
particulars  till  the  report  reaches  England. 

WoLHUTEE  Gold  Mines.— Serious  news  comes  from  the  Wol- 
huter  Mine  to  the  effect  that  a  fire  has  broken  out,  which  has 
destroyed  the  battery  and  machinery,  and  will  probably  involve 
a  year's  cessation  of  profit-earning  during  the  rebuilding  of 
these.  The  fates  certainly  seem  to  be  conspiring  against  the 
Rand,  for  its  woes  and  troubles  are  multiplying  daily.  This 
particular  company  has  never  been  a  big  payer  of  dividends, 
one  reason  being  that  of  its  huge  capital  of  ;^86o,ooo  in  215,000 
shares  of  £4  each,  about  three-quarters  represents  the 
water  freely  poured  into  it  by  means  of  the  reconstruction  scheme 
of  1895,  when  the  ^i  shares  were  made  £4  shares.  Its  aggregate 
payment  to  date  is  only  20  per  cent.,  distributed  in  1897  and  1898, 
since  when  it  has  paid  nothing.  Present  profits  are  devoted  to 
a  wiping  out  of  past  deficits,  the  debit  in  tne  last  balance-sheet, 
dated  October  31,  1904,  amounting  to  ^^14,007.  It  is  estimated 
that  the  mine  will  have  a  life  of  some  40  years.  Is  it  the  work 
of  Chinese  incendiaries?  And  how  many  gallons  of  petroleum 
did  it  requiw  to  set  so  large  a  mill  on  fire? 

Mount  Morgan  Gold  Mining  Company. — A  longer  report 
than  usual  is  issued  by  the  directors  of  this  famous  Queensland 
company,  dealing  with  the  financial  period  to  the  end  of  May 
last.  They  inform  shareholders  that  the  improvement  in  the 
quality  of  the  ore  referred  to  in  Messrs.  Seale  and  Bohm's 
reports  cannot  be  regarded  as  permanent.  It  is  largely  due 
to  the  better  grade  of  ore  unearthed  by  the  steam  shovels,  the 
quantity  of  which  is  limited.  With  the  oxide  and  mundic  ores 
the  tendency  is  generally  to  lower  grade,  partly  compensated 
for  by  an  increased  output  and  reduced  cost  of  mining  and  treat- 
ment. Satisfactory  progress  has  been  made  in  the  erection  of 
the  smelting  and  Bessemerising  works,  and  it  is  probable  that 
these  will  be  completed  by  the  end  of  the  present  year.  The 
inclined  shaft  and  all  other  works  on  which  smelting  operations 
depend  are  expected  to  be  ready  at  the  same  time.  Limestone 
necessary  for  flux  is  to  be  brought  from  Toonda,  a  distance  of 
53  miles,  where  a  lease  of  forty  acres  of  Government  land  has 
been  applied  for.  Important  work  is  being  carried  on  at  the 
lower  levels  of  the  mine,  to  provide  for  the  output  of  the  copper- 
gold  ore,  which  will  be  treated  at  the  new  reduction  works. 
The  open-iut  is  being  further  extended  and  widened,  with  a  view 
ultimately  of  carrying  it  down  to  the  450  ft.  level.  Prospecting 
with  diamond  drills  has  been  discontinued.  The  position  of  the 
ore  has  been  located,  and  its  quantity  and  value  proved,  but 
recent  work  has  not  disclosed  any  great  addition  to  the  ore 
bodies  hitherto  discovered.  Altogether  about  ;^8i,ooo  has  been 
expended  during  the  past  two  years  in  development  work.  A 
further  extension  of  the  scheme  for  the  recovery  of  copper  by 
precipitation  has  been  carried  out,  with  a  consequent  increased 
return  from  this  source.  It  has  been  decided  by  the  directors 
to  offer  for  sale  all  the  town  allotments,  including  the  land  now 
held  under  lease,  all  mineral  rights  to  be  reserved  below  a  depth 
of  70  ft.  The  quantity  of  ore  treated  in  the  twelve  months  was 
243,731  tons,  and  the  fine  gold  obtained  therefrom  122,281  ozs. 
In  addition  34,400  tons  of  tailings  were  retreated  for  a  yield  of 
1,305  ozs.  The  average  grade  of  all  ores  treated  was  9.71  dwts., 
or  over  41s.  per  ton,  an  advance  of  over  3s.  per  ton  on  the  ore 
treated  in  the  previous  year.  Revenue  totalled  ;^545,88o,  and 
the  net  profit  was  ;^i35,6o4,  out  of  which  a  dividend  of  15  per 
cent,  was  paid,  the  balance  forward  being  reduced  from  ;^33,i68 
to  ;;:.8,77i. 

Durban  Roodepoort  Deep. — It  is  announced  by  the  directors 
of  this  Wernher,  Beit  deep  level  concern  that  a  special  general 
meeting  of  the  shareholders  is  to  be  held  in  Johannesburg  on 
the  13th  prox.,  to  pass  resolutions  increasing  the  capital  to 
;^45o,ooo  by  the  creation  of  100,000  new  shares.  Of  these  90,000, 
together  with  20,000  reserve  shares,  are  to  be  offered  at  a 
date  to  be  fixed  by  the  directors  at  £2  per  share,  which  will, 
therefore,  give  a  fairly  substantial  bonus  to  the  shareholders, 
unless  the  price  falls  heavily  in  the  meantime.  The  balance  of 
10,000  shares  is  to  be  held  in  reserve  for  future  issue.  At  the 
above  figure  the  whole  issue  has  been  guaranteed  by  some  per- 
sons at  5  per  cent,  commission  on  the  total  amount  realised, 
less  the  pro  rata  proportion  subscribed  for  by  the  Rand  Mines, 
Limited.  The  increase  is  to  provide  for  the  liquidation  of  the 
current  liabilities,  with  the  exception  of  the  debentures,  and  to 
enlarge  the  mill  to  100  stamps,  with  the  necessary  addition  to 
the  cyanide  works,  &c.  Messrs.  H.  Eckstein  and  Company  have 
agreed  to  abandon  their  option  on  the  20,000  reserve  shares  in 
consideration  of  the  repayment  of  their  loan.  At  the  end  of 
1904  the  debenture  debt  amounted  to  jf  119, goo,  and  advances 
totalled  ;^25,4ii.  The  company  has  never  paid  a  dividend,  and 
it  will  be  a  long  time  before  it  can  do  so.  Last  year's  working 
profit  was  all  absorbed  in  various  ways,  and  there  is  no  credit 
surplus  in  the  balance-sheet. 

Wemmer  Gold  Mining  Company. — Last  week  we  briefly  an- 
nounced that  the  directors  of  this  Rand  company  have  decided  to 
pay  no  interim  dividend,  an  intimation  that  must  have  created 
much  consternation  amongst  the  shareholders,  for  the  Wemmer, 
having  a  small  capital  of  ;^8o,ooo,  has  been  one  of  the  large 
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dividend  distributors  for  many  years  past,  last  year's  figure 
being  125  per  cent.,  but  prior  to  the  war  150  per  cent,  was  paid. 
We  dealt  with  this  company  in  our  issue  of  June  17  and  there 
argued  that  an  investment  in  Wemmers  would  not  be  remunera- 
tive even  on  a  maintenance  of  the  past  year's  distribution.  So  a 
big  loss  would  now  be  practically  certain.  For  the  mine  will  not 
only  have  a  very  short  life,  but  the  directors  have  to  admit  that 
there  has  recently  been  a  heavy  dechne  in  the  value  of  the  ore, 
which  has  accounted  for  a  big  drop  in  the  profits.  "  It  is  im- 
possible to  say,"  they  add,  "  whether  or  not  the  reefs  have 
permanently  deteriorated."  Anyway,  even  if  the  deterioration 
be  but  temporary  it  is  a  serious  matter,  for  the  mine  will  not 
last  any  the  longer,  and  future  dividends  will  be  very  uncertain. 

ZoROASTRiAN,  LIMITED.— Gross  revenue  from  gold,  crushing 
fees,  hire  of  plant,  &c.,  amounted  to  ;f3,6o3  in  the  financial  year 
ending  April  30,  whilst  expenses  in  Western  Australia  came  to 
£3>3'^>  showing  a  small  working  profit,  but  as  administration 
outgoings  absorbed  ^^1,166,  there  was  finally  a  balance  on  the 
wrong  side  of  £Sy^.  During  the  year  a  small  portion  of  the  sur- 
plus plant  at  Hope's  Hill  was  sold  for  /3,22i,  payable  as  to 
/■3,ooo  in  30,000  fully  paid  2s.  shares  of  the  Jacoletti  Gold  Mines, 
Limited,  and  the  balance  in  cash.  Although  development  work 
below  the  400  ft.  level  in  the  main  workings  has  so  far  failed 
to  establish  the  existence  of  additional  reserves  of  payable  ore, 
a  new  make  of  stone  yielding  good  values  has  been  located,  it 
is  said,  in  an  adjoining  property,  and  as  this  reef,  according  to 
present  indications,  traverses  the  Golden  Bardoc  lease,  of  which 
the  Zoroastrian  has  hitherto  held  only  the  water  rights,  the  direc- 
tors have  thought  it  desirable  to  enter  into  negotiations  for  the 
purchase  of  the  mining  rights  of  the  lease,  acquiring  it  for 
;^6,25o,  payable  in  25,000  fully  paid  shares  of  5s.  each.  Steps 
are  to  be  taken  forthwith  to  prove  the  value  of  the  new  dis- 
covery. A  considerable  amount  of  public  crushing  has  been 
done,  the  report  says,  on  terms  yielding  a  profit  to  the  company 
and  the  cyanide  plant  has  been  constantly  employed  in  the 
treatment  of  the  accumulated  slimes  and  tailings. 

Broomassie  Mines.— a  lengthy  progress  report  for  the  month 
of  June  is  issued  by  the  directors  of  this  jungle  company,  and 
on  the  whole  it  records  promising  progress.  It  was  found  im- 
possible, owing  to  the  pumping  difficulties,  to  resume  sinking  the 
main  shaft  until  the  installation  of  the  new  air-compressor  was 
completed.  This  plant,  however,  is  now  said  to  be  working 
satisfactorily  and  the  erection  of  the  mill  is  being  pushed  on. 
A  considerable  amount  of  prospecting  has  been  done  by  means 
of  Richards'  tunnel  to  the  north-east  of  the  Maxwell  shaft  work- 
ings. Numerous  quartz  veins  have  been  intersected  here,  but 
the  values  do  not  appear  to  be  high.  From  the  general 
characteristics  of  the  country  it  appears  doubtful  if  the  Main 
Reef  has  yet  been  located.  It  is  admitted  that  it  will  be  neces- 
sary to  sink  below  water  level  to  prove  this  section  of  the  ground, 
as  presumably  the  natives  have  already  removed  all  payable 
stone  down  to  this  point.  During  the  month  the  old  mill  crushed 
4g8  tons  for  a  yield  of  914  02s.,  averaging  over  36  dwts.  per  ton. 
The  bullion  produced  realised,  after  deduction  of  transit  and 
refining  charges,  ;f3,476.  In  addition,  some  5,000  lb.  weight  of 
concentrates  was  recovered  of  an  assay  value  of  £3^  per  ton. 


Company  Reports  and  Balance  Sheets. 

*,•  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  prompt 
notice  in  these  columns. 

United  Indigo  ajto  Chemical  Go.,  Limitbd. 
The  doleful  career  of  this  Yorkshire  combine,  brought  into 
existence  along  with  the  other  failures  half  a  dozen  years  ago, 
shows  small  sign  of  changing  for  the  better,  and  shareholders 
have  just  had  the  misfortune  to  receive  another  disheartening 
report  and  statement  of  accounts.  The  period  covered  is  twelve 
months  to  June  30,  and  in  that  time  the  trading  profits  and 
income  from  investments,  including  profits  of  all  subsidiary 
companies  and  branches,  and  after  providing  for  depreciation, 
bad  debts,  and  remuneration  of  the  directors  as  managers  of 
■these  subsidiary  companies,  reached  the  wretched  sum  of /i 2,028, 
a  mere  ;f42g  more  than  in  the  preceding  year.  Transfer  fees 
came  to  £12,  indicating  brisk  dealing  in  the  company's 
■securities,  making  the  total  revenue  ;^i  2,040,  from  which  general 
and  other  charges  absorbed  /2,oi3,  income-tax  ;f39i,  and  ex- 
penses in  connection  with  the  shareholders'  committee  ;^58, 
while  a  final  sum  of  ;,f  778  is  written  off  closed  works  account, 
leaving  /'8,799  compared  with  ^^8,034.  This  committee  was 
appointed  some  two  years  ago  to  have  a  look  into  things,  but 
-unfortunately  did  not  possess  plenary  powers,  and  the  board  has 
shown  its  contempt  for  the  recommendations,  all  sound  and 
businesslike,  by  ignoring  them  altogether.  But  the  fact  re- 
mains that  honesty  of  purpose  was  conspicuously  lacking  when 
•the  venture  was  being  got  ready  for  the  public — who  were  com- 
bine mad  at  the  time — and  only  the  actual  knowledge  that  it  is 
so  would  make  one  believe  that  no  less  than  56  per  cent,  of  the 
so-called  assets  handed  over  consisted  of  goodwill.  This  item 
indeed  represents  ;fi4o,ooo  out  of  ;^i74,86o  standing  in  the 
balance-sheet  for  land,  buildings,  water  rights,  plant,  machinerv, 
horses,  carts,  office  furniture,  and  goodwill.  No  wonder  the 
preference  dividend  is  in  arrear,  and  the  alleged  profits  set  out 
in  the  prospectus  have  faded  like  the  mists  of  the  morning. 
The  whole  of  that  ;^i4o,ooo  the  vendors  ought  to  be  compelled 
to  disgorge,  because,  to  put  the  matter  plainly,  it  was  not  fairly 
■and  honestly  obtained.     Other  assets  consist  of  stock-in-trade 


^^27,106,  sundry  debtors  and  bills  receivable  ^^25,654,  cash 
;^'i6,375,  and  ;^i,ooo  owing  by  a  director.  There  may  be  nothing 
in  the  last-named,  but  it  does  not  look  well,  and  ought  to  be 
fully  explained.  What  security  does  the  company  possess  against 
the  debt  so  as  to  be  on  the  safe  side  should  the  unforeseen 
happen?  An  investment  in  Consols  of  .£5,548  is  entered  at  the 
cost  price  of  ;£5,ooo,  but  the  final  entry  on  the  credit  side  is 
not  quite  so  good,  consisting  of  formation  expenses  ;{,'2,34o.  It 
seems  about  time  these  were  written  off,  but  as  shareholders 
would  probably  say,  where  is  the  money  to  come  from?  It 
is  probably  quite  unnecessary  to  state  that  no  reserve  is  possessed 
and  the  only  item  on  the  debit  side  to  be  mentioned  is  sundry 
creditors,  modest  enough  at  £3,28^.  Returning  to  the  question 
of  profits,  we  find  that  the  balance  brought  forward  was  a  good 
deal  larger  at  ;^2,i7o  building  the  available  sum  to  ;,Jio,96g. 
Already  a  complete  year's  preference  dividend  has  been  paid, 
and  the  directors  propose  a  further  six  months'  distribution, 
making  eighteen  months  in  all,  and  bringing  the  payments  up 
to  December  31,  1904,  leaving  one  half  year  in  arrear.  To  do 
this,  however,  it  has  been  necessary  to  disburse  a  good  deal 
more  than  was  earned,  and  the  carry  forward  is  therefore  heavily 
reduced  to  ;^709. 

Cope  Bros,  and  Co.,  Limited. 
Shareholders  of  this  wretched  Liverpool  tobacco  business  must 
always  contemplate  the  present  month  with  gloomy  forebodings. 
It  invariably  brings  the  annual  report,  and  experience  has  taught 
them  what  kind  of  document  to  expect.  The  latest  example  of 
directorial  skill  is  just  to  hand,  and  shows  that  the  lamented 
death  of  that  unfortunate  Jubilee  Knight,  Sir  John  Willox,  has 
not  brought  a  change  for  the  good.  Profits  have  once  more 
begun  to  slide  back,  the  trading  revenue  for  the  twelve  months 
to  June  30  being  no  more  than  ;£io,663  a  shrinkage  of  £1,551 
against  the  preceding  year,  but  this  time  £1,214  was  brought 
forward  against  nothing  last,  the  year  before  that  having  pro- 
duced debits,  so  that  with  income  from  investments  £529  and 
transfer  fees  £14,  the  total  revenue  is  £12,420.  Directors', 
trustees',  and  auditors'  fees,  after  deducting  £400  graciously 
handed  back,  require  £1,462,  still  a  formidable  sum,  and  deben- 
ture interest  £2,184,  leaving  £8,773,  3-"  improvement  of  just  £59. 
So  proprietors  are  once  again  given  a  dividend  of  a  couple  of 
shillings  a  share,  or  2  per  cent.,  and  £1,273  goes  to  give  a 
helping  hand  to  1905-6.  In  the  balance-sheet  there  are  some 
curious  changes  not  referred  to  either  by  the  directors  or  the 
auditors.  For  example,  Richard  Lloyd  and  Son's  branch,  one 
of  the  company's  "  acquisitions,"  formerly  entered  at  £16,417, 
now  disappears,  having  been  added  to  goodwill,  which  has  thus 
been  raised  from  £28,552  to  £44,968.  What  does  this  mean? 
Surely  not  that  the  branch  has  been  closed,  because  it  was  only 
obtained  quite  recently.  The  chairman  must  be  asked  at  the 
meeting.  Another  purchase,  that  of  Robinson  and  Barnsdale, 
Limited,  on  the  usual  "  advantageous  terms,"  does  not  yet  find 
a  place  in  the  balance-sheet,  but  "  the  board  has  every  expecta- 
tion that  this  acquisition  will  prove  beneficial  to  the  business  of 
the  company."  Yes,  yes,  of  course,  but  why  not  tell  us  the  pur- 
chase price?  On  whose  authority  are  these  purchases  made?  So 
far  as  we  know  the  shareholders  are  never  consulted.  One  good 
point  is  a  reduction  in  stocks  of  £19,406  to  ;f  154,642,  leading  to 
a  decline  in  floating  liabilities  of  £23,112  to  £19,781,  and  a 
small  increase  in  cash  to  £18,619,  sundry  debtors  at  the  same 
time  having  been  reduced  £5,385  to  £75,463-  An  investment 
remains  at  £7,648  and  buildings  and  land  at  £84,847,  while  the 
plant  and  machinery  has  actually  increased  a  few  hundreds  to 
£72,839,  despite  depreciation  allowance.     How  much? 

Mitchells  and  Butlers,  Limited. 
The  directors  of  this  big  Birmingham  business  have  no 
occasion  to  use  the  doleful  language  now  so  freely  indulged  in 
by  other  brewers  when  describing  the  condition  of  trade,  the 
past  year's  operations  having  proved  eminently  successful.  No 
profit  and  loss  account  is  published,  but  the  report  tells  us  that 
the  profits  amounted  to  £208,469,  or  a  few  hundreds  more  than 
in  the  previous  twelve  months,  and  with  the  addition  of  the 
fine  sum  of  £109,832  brought  forward  the  balance  for  disposal 
is  no  less  than  £318,301.  Interest  on  mortgages,  loans,  and 
debentures  absorbed  247>'84,  managing  directors'  salaries  and 
directors'  fees  £6,900,  interim  dividends  £50,471,  and  premiums 
or  debentures  exchanged  £13,812,  in  all  £118,367,  leaving 
£199,934.  From  that  the  board  proposes  to  complete  the  prefer- 
ence dividend  and  pay  a  final  13s.  on  each  ordinary  share, 
making  20  per  cent,  for  the  year,  adding  £1,000  to  the  em- 
ployees' superannuation  fund,  and  carrying  forward  £113,786. 
In  response  to  a  circular  issued  in  November  last  a  large  part, 
not  all  apparently,  of  the  5  per  cent,  and  4%  per  cent,  debentures 
were  exchanged  for  "  A  "  4  per  cent,  debentures,  in  addition  to 
wTiich  a  further  issue  of  the  last-named  was  made  in  January 
last.  As  a  result,  the  present  debenture  debt  consists  of  £94,400 
5  per  cent.,  £136,300  454  per  cent.,  and  £366,900  4  per  cent., 
besides  instalments  amounting  to  £27,720  on  the  new  issue  just 
noted,  an  aggregate  of  ^625, 320.  That  seems  rather  a  heavy 
sum,  but  the  mortgages  are  being  steadily  reduced,  the  con- 
siderable amount  of  /83,85o  having  been  paid  off  within  the 
year.  Not  only  that,  but  the  directors  have  in  hand  £50,518 
available  for  a  similar  purpose,  and  this,  with  the  further  in- 
stalments of  £64,680  due  on  the  debentures,  will  enable  them 
to  lower  this  class  of  debt  by  £115,817  to  £374.817.  Then 
there  is  the  mortgage  and  debenture  redemption  fund  of  £76,334, 
including  £20,000  now  to  be  added  from  the  cash  balance,  so 
that  before  very  long  the  mortgages  should  be  nearer  £300,000 
than  £600,000,  at  which  they  stood  twelve  months  back.  That 
is  satisfactory,  and  the  existence  of  a  general  reserve  of  £400,000 
should  render  the  position  fairly  secure,  even  though  the  brewery 
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and  all  other  fixed  property  stand  at  the  high  figure  of  ;^2,229,35i. 
No  mention  is  made  of  the  allowance  for  depreciation,  but  we 
hope  it  is  on  a  liberal  scale.  Rolling  stock,  loose  plant,  and 
stores  are  valued  at  ^58,882.  Stocks  come  to  ^175,594,  and  cash 
is  jf  185,544,  apart  from  the  sum  representing  the  mortgage  and 
debenture  redemption  fund,  so  that  it  is  of  no  consequence 
at  all  that  the  book  debts,  loans,  rents  receivable,  &c.,  come  to 
only  ;£34,266,  against  floating  liabilities  of  ;£io5,39o,  including 
loans  and  deposits  of  ;i^i2,48o. 

Old  Albion  Brewery,  Limited. 

This  company's  profits  slipped  back  a  bit  further  during  the 
year  to  June  30,  the  total,  including  ;f  122  brought  forward  and 
after  providing  for  depreciation,  bad  debts,  and  directors'  re- 
muneration, being  ;^io,903  compared  with  ;^io,939.  Debenture 
and  loan  interest  absorbed  £3,332,  and  preference  dividend 
;f  1,075,  ^""^  ''^^  board  thinks  it  well  to  reduce  the  ordinary  divi- 
dend from  9  to  8  per  cent.,  carrying  £gyy  to  property  reserve 
and  £63^  to  next  account.  The  credit  carried  over  is  increased 
because  demands  will  shortly  be  made  on  the  company  in  con- 
nection with  the  new  Licensing  Act.  Twelve  months  ago  the 
property  reserve  account  stood  at  £s,S°°>  but  ^477  was  written 
o£E  for  the  costs  and  expenses  in  connection  with  the  "  Pack 
Horse "  property  at  Rotherham,  so  that  the  ;£977  added  from 
last  year's  revenue  increases  the  fund  to  only  ;^6,ooo.  General 
reserve  remains  at  ^.f  2,500,  and  the  balance-sheet  items  generally 
do  r^ot  show  much  movement.  The  bankers  and  other  loans 
have  been  reduced  ^1,366  to  ;£i7,398  but  sundry  creditors  and 
rents  are  about  ;f  1,000  larger  at  ;^6,464  and  book  debts,  loans, 
valuations,  and  rents  due  show  a  small  reduction  to  ;^8,o34. 
Investments,  too,  are  less  by  ;^25o  to  ^^1,500  and  the  cash 
balance  has  been  further  lowered  to  the  trifle  of  ;fi32.  No 
mention  is  made  of  the  actual  allowance  for  wastage,  but 
the  brewery  and  other  properties  stand  a  little  higher  at 
;fi6o,866. 

MiLFORD  Docks  Company. 

The  business  done  in  this  company's  docks  again  improved 
during  the  half-year  to  June  30,  the  tonnage  of  vessels  entering 
being  3S4.S30  against  346,191  in  the  corresponding  period,  due, 
we  suppose,  to  the  encouragement  given  to  the  mackerel  fisher- 
men to  use  the  premises.  Revenue  benefited  to  the  extent  of 
;f  1,127,  although  the  amount  is  still  deplorably  small  at  ;f  11,653, 
and  after  providing  all  charges,  together  with  interest  on  special 
mortgages,  the  sum  remaining  is  ^4,133,  or  an  improvement  of 
^442.  Adding  ^^3  brought  forward,  and  the  sum  available  is 
jt4,i36,  which  provides  interest  of  20s.  6d.,  or  2s.  ad.  more  on  the 
"  A "  debenture,  stock  warrants  for  which  have  been  already 
posted.  The  moratorium,  however,  applying  to  interest  on  the 
debenture  stocks  will  expire  in  1907,  and  in  order  to  provide  for 
its  continuance,  subject  to  the  approval  of  holders,  a  Bill  must 
be  promoted  in  Parliament  during  the  ensuing  year.  Other 
matters  will  also  be  included,  the  provisions  of  which  will  be 
submitted  to  proprietors  for  consideration  in  due  course.  Land 
to  the  value  of  ;^4,659  was  acquired  during  the  half-j'ear,  in- 
creasing the  total  holding  to  ^^42,560,  and  ;Ci5o  was  spent  at  the 
docks  on  the  new  wharf  and  other  works  previously  referred  to, 
raising  the  outlay  to  ;f639,448. 

South  Suburban  Gas  Company. 

This  company  used  to  be  known  as  the  Crystal  Palace  District 
Gas  Company,  and  in  the  half-year  ended  June  30  earned  a  total 
revenue  of  ;^iii,i74  or  ^^982  less  than  in  the  corresponding 
period,  due  to  the  further  reduction  of  id.  to  2s.  5d.  per  1,000 
cubic  feet,  as  the  amount  of  business  again  increased.  From 
private  lighting  the  revenue  was  ;^78,6o3,  public  lighting  pro- 
duced ^2,553,  meters  and  stoves  ^^5,588,  residuals  ;£24,359,  and 
rents  ;^69.  Thanks  to  a  further  increase  of  ;^2,48i  at  ^68,186 
in  the  cost  of  manufacture,  the  total  expenditure  went  up  ;£i,397 
to  £8g,<)3S,  leaving  the  net  revenue  down  by  the  rather  consider- 
able sum  of  £2,-jA,o  at  ;^2i,238.  Sum  brought  forward  was 
;f 4,942,  making  ;f26,i8o,  and  after  providing  interest  on 
temporary  loans,  deposits,  and  debenture  stock  and  transferring 
;f2,2oo  to  insurance  fund,  the  directors  again  propose  a  dividend 
at  the  rate  of  554  per  cent,  per  annum  on  the  ordinary  stock, 
carrying  forward  ;f  3,522.  There  is  a  small  debit  of  ;^4,354  in  the 
capital  account,  but  that  causes  no  trouble  because  the  company 
has  reserve  and  other  funds  of  about  ;£65,ooo. 

Dublin  and  Lucan  Electric  Railway. 
In  the  six  months  to  the  end  of  June  this  small  railway 
earned  a  gross  revenue  of  ^£3,040,  or  p^i8  more  than  in  the  corre- 
sponding half  of  last  year,  the  expenses  going  up  £a,  to  ^1,691. 
Thus  the  net  revenue  was  merely  a  trifle  higher  at  ^1,349,  and 
as  £■2■^(>  was  brought  in,  the  available  surplus  is  ^^1,625.  De- 
benture interest  takes  ;^375,  the  dividend  is  paid  on  the  5  per 
cent,  cumulative  preference  shares,  ^^'400  goes  to  electrical  equip- 
ment account,  and  the  balance  of  £13-]  is  carried  forsvard.  The 
debit  to  capital  account  has  been  reduced  from  .^Sj^S'  to  ;£2,S3i. 
Dividend  warrants  are  payable  on  September  15. 

Marbella  Iron  Ore  Co.,  Limited. 
A  half-yearly  report,  recording  the  result  of  operations  up  to 
June  30,  shows  that  the  output  was  21,730  tons  compared  with 
20,794  tons  for  the  opening  six  months  of  1904.  Shipments 
averaged  fairly  well,  but  tonnage  in  the  earlier  months  of  the 
year  was  somewhat  scarce,  and  it  is  satisfactory  to  hear  that 
shipping  is  expected  to  be  more  active  during  the  remainder  of 
1905.  An  improvement  is  also  expected  in  the  condition  of  the 
iron  ore  market,  which  may  make  up  for  the  recent  decided 
dulness.  Net  profit  is  returned  at  ;^3,04i  and  with  ;f  555  brought 
in  the  disposable  balance  is  ;^3,S96.  It  provides  an  interim 
dividend  of  2s.  per  share  with  a  balance  over  of  ;f  i,op6. 
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THE  ROYAL  WATERLOO    HOSPITAL    FOR    CHILDREN 

AND  WOMEN. 

Special  Appeal  Committee. 

Sirs. — The  Special  Appeal  Committee  of  the  Royal  Waterloo 
Hospital  for  Children  and  Women,  Waterloo  Bridge  Road,  London, 
S.E.,  venture  to  ask  lor  the  hospitality  of  your  columns  in  order 
to  enable  them  to  appeal  to  your  readers  on  behalf  of  the  above 
hospital. 

The  hospital  was  founded  in  1816  and  since  then  has  afforded 
relief  to  over  one  million  poor  patients,  both  children  and  women. 

A  hospital  was  erected  on  the  present  site  in  1823  and  was  sub- 
sequently enlarged,  and  though  no  doubt  it  was  originally  designed 
in  accordance  with  the  best  knowledge  then  available,  it  is  not 
surprising  that  in  1902  the  building  had  become  not  only  out  of 
date  from  an  architectural  and  sanitary  standpoint,  but  also  in 
some  cases  an  actual  danger  to  the  patients  from  the  impossibility 
of  keeping  an  old  building,  largely  constructed  of  wood,  free  from 
injurious  germs. 

This  state  of  things  was  brought  forcibly  to  the  notice  of  the 
board  of  governors  by  their  medical  staff,  who  declared  that  it  was 
absolutely  necessary  that  immediate  steps  should  be  taken  to 
rebuild  the  hospital. 

In  these  circumstances  the  board  had  obviously  no  alternative 
but  to  put  the  work  of  rebuilding  in  hand  at  once. 

The  greater  portion  oi  the  new  hospital  has  now  been  completed, 
and  is  believed  to  embody  the  latest  improvements  required  by 
sanitary  scioBce.  The  building  is  designed  to  contain  200  beds 
when  the  whole  hospital  is  finished,  and  the  total  cost,  including 
furniture  and  apparatus,  will  exceed  ;f  50,000. 

Towards  this  rather  over  ;f  20,000  has  at  present  been  obtained. 
The  cost  of  maintenance  of  the  hospital  when  completed  will 
probably  be  not  less  than  ;f  12,000  per  annum,  towards  which 
there  is  only  ;^770  per  annum  assured  income  available,  apart  from 
subscriptions,  &c.  Although  the  provision  of  the  best  means  of 
recovery  for  the  sick  must  be  the  first  consideration  with  the 
board,  economy  in  administration  has  been,  and  will  be,  studied, 
so  far  as  is  compatible  with  that  condition. 

On  these  facts  we  confidently  appeal  to  your  readers,  in  the 
name  of  suffering  children  and  women,  for  liberal  donations  to  the 
building  fund  and  increased  or  new  annual  subscriptions  to  the 
general  fund. 

We  ought  to  add  that  an  influential  ladies'  association,  headed 
by  H.R.H.  the  Duchess  of  Albany,  is  instrumental  in  collecting 
much  help  for  the  hospital,  and  the  ladies  have  recently  formed 
sub-committees  for  supplying  linen,  vegetables,  and  other  useful 
articles. 

Further  information  may  be  obtained  from  the  hon.  secretaries 

of  the   Special   Appeal    Committee,   at    Belfast   Chambers,   156, 

Regent  Street,  and  cheques  should  be  similarly  addressed  and  made 

payable  to  the  Special  Appeal  Fund,  Royal   Waterloo  Hospital, 

and  crossed  London  and  Westminster  Bank. 

We  are,  yours  faithfully, 

Argyll,  Vice-President 

Derby,  Chairman. 

Listowel,  Vice-Chairman. 

Cardigan,  Vice-Chairman. 

O'Hagan,  Vice-Chairman. 

Denman,  Vice-Chairman. 

R.  KiNCAiD  Smith. 

Belfast  Chambers,  156,  Regent  Street,  W. 


Special 

Appeal 

Committee. 


TRADE     AND     PRODUCE 

Wheat. — There  is  little  or  no  animation  in  the  cargo  market, 
and  buyers  are  apathetic.  In  fact,  holders  would  probably 
accept  less  money  were  purchasers  to  come  forward.  After 
being  extremely  dull,  the  Liverpool  market  revived  a  little 
towards  the  close  on  American  advices.  Reports  of  locusts 
in  the  River  Plate  also  helped  prices  to  firm  up.  "  Dornbusch  " 
estimates  the  quantity  of  wheat  and  flour  on  passage  as  2,455,000 
qrs.  this  week,  against  2,635,000  qrs.  last  week.  In  America 
the  market  has  been  dull  on  increased  receipts  and  weaker  in- 
terior markets.  There  has  also  been  a  disappointing  response 
from  European  markets,  with  considerable  selling  by  profes- 
sionals. There  was  a  slight  rally  at  the  close.  Visible  supplies 
are  put  at  13,899,000  bushels,  against  13,745,000  bushels  last 
week.  Bradstreet's  estimates  the  quantity  of  wheat  in  sight 
east  of  the  Rockies  at  22,406,000  bushels,  compared  with 
21,314,000  last  week,  and  20,008,000  a  year  ago. 

Wool. — An  all-round  improvement  is  at  last  perceptible.  The 
stronger  tone  in  crossbreds  has  been  maintained,  and  some  of 
the  topmakers  have  secured  ij^d.  advance,  which  they  recently 
quoted  for  forties.  There  are  signs  of  growing  confidence  in 
a  maintenance  of  values  under  ordinary  conditions  of  trade, 
especially  in  the  provinces.  At  the  same  time,  there  are  reports 
of  rather  heavy  losses  and  financial  embarrassments  here  and 
there.  In  fact,  it  is  regarded  as  a  remarkable  circumstance  that 
prices  of  all  ordinary  descriptions  of  home-grown  produce  are 
relatively  dearer  in  country  districts  than  at  the  great  centres 
of  consumption,  a  condition  of  affairs  that  induces  sellers  to 
try  by  pressure  to  recover  some  of  the  lost  ground.  Dealers  are 
still  making  numerous  inquiries,  and  operate  freely.  At  the 
Wool  Exchange  on  Thursday  about  4,000  bales  of  wooUed  sheep- 
skins were  offered  for  auction,  compared  with  3,000  at  the 
previous  sale  on  July  29. 

Linen. — One  week  follows  on  the  other  at  present  without 
much  change.     There  is  nothing  to  complain  of  generally  speak- 
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king.  Spinners  with  large  orders  in  hand  caa  stand  firmly  to 
their  prices.  Values  in  manufactured  goods  are  undoubtedly 
going  up,  and  buyers  are  showing  more  willingness  to  submit 
to  the  inevitable  rise,  knowing  that  once  the  dull  season  is  over 
they  will  have  to  pay  more  still.  Damasks,  hoUands,  hand- 
looms,  and  housekeeping  goods  have  all  done  a  larger  trade, 
and  unions  with  the  threat  of  a  Lancashire  cotton  strike  in  view 
have  had  a  lively  time.  Home  markets  in  the  bleached  and 
finished  end  of  the  trade  keep  quiet,  and  more  or  less  dull,  but 

i^_^  -outside  markets  are  steadily  improving,  particularly  the  United 
^B  States. 
^F  Cotton  (from  our  Manchester  correspondent). — Raw  American 
cotton  during  the  week  under  review  has  been  generally  on  the 
easy  side,  values  being  lower  as  compared  with  seven  days. 
Lancashire  spinners  have  again  bought  sparingly,  and,  on  the 
■other  hand,  Liverpool  spot  has  been  freely  offered,  and  the  basis 
of  "  futures  on  "  has  been  lowered.  Prospects  of  the  growing 
crop  continue  on  the  whole  not  unsatisfactory.     Our  market  in 

i^^^  most  directions  has  been  unsettled,  owing  to  the  wages  question, 
^^Kwhich  at  the  time  of  writing  is  being  discussed  by  the  masters 
^^H&nd  men  in  conference  at  the  Town  Hall.  The  workpeople's 
Tlk  jiotices  to  leave  work  expire  on  Saturday,  the  igth  inst.  In  the 
meantime,  piece  goods  for  India  have  been  dealt  in  very  spar- 
^^^_jngly,  few  lots  of  magnitude  having  changed  hands.  Moreover, 
l^^ftnews  from  certain  parts  of  our  dependency  is  not  satisfactory. 
^^^■Some  shippers  to  India  are  getting  a  little  anxious.  Stocks  in 
^^vBombay  are  said  to  be  getting  heavier,  owing  to  continued  large 
^^■exports  from  this  side.  China  is  moving  quietly,  the  aggregate 
^^Btransactions  being  small.  The  nearer  and  minor  outlets  are  un- 
^^Bchanged.  Lancashire  manufacturers  are  for  the  most  part  firm 
^^"in  price,  and  are  not  pressing  for  business.  Home  trade  Ameri- 
can yarns  have  been  unsettled  in  view  of  the  crisis.  Spinners 
have  hardly  known  which  way  to  act.  Some  have  declined  to 
sell.  Others  have  sold  a  little  under  the  terms  of  a  "  strike  " 
■clause.  Users  of  cop  twist  and  weft  have  kept  up  supplies  at 
the  weaving  sheds  in  order  to  be  prepared  for  a  stoppage  of  the 
spinning  factories.  Prices  have  been  slightly  irregular.  Shipping 
bundles  remain  quiet  in  most  counts  and  qualities.  Bolton 
spinnings  have  been  well  held,  and  again  a  healthy  demand  has 
been  experienced.  Happily,  a  settlement  of  the  dispute  has  now 
been  arrived  at  and  a  strike  averted. 

The  market  in  New  York  ha^  been  very  erratic  and  irregular 
throughout  the  week,  and  prices  have  moved  up  and  down 
almost  from  moment  to  moment.  On  the  whole,  however,  the 
tendency  has  been  to  weakness,  bear  pressure  proving  somewhat 
stronger  than  bullish  manipulation.  In  fact,  manipulation  has 
been  more  in  evidence  than  genuine  business. 

The  Liverpool  market  opened  very  quietly,  dealings  being  on 
a  limited   scale,   and   quotations   appreciably  weakened.     Later 
more   firmness   was   exhibited,    and   quotations   recovered   from 
their  early  fall,  but  business  is  at  a  low  ebb.     Egyptian  has 
been  quiet  and  dull,   practically  without  change.     Futures  are 
quoted:— August,   5.73d.;    August-September,   s.72d.  ;    Septem- 
ber-October, s.74d.  ;   CDctober-November,  5.76d.  ;   November-De- 
mber,  s.77d.  ;    December-January,  5.78d.  ;   January-February, 
7d.  ;    .February-March,    5. Sod.  ;     March-April,    c.Sid.  ;     April 
July,  s.82d. 

Coal. — The   coal   trade   is   slowly   improving,    and   in   places 

e  demand  is  quite  active,  the  best  qualities  of  steam  and  gas 

loal  not  being  very  readily  obtainable,  as  most  of  the  collieries 

e  well  sold  for  this  month  and  the  greater  part  of  next.     Some 

luyers  show  a  disposition   to   purchase  for  delivery  next  year. 

"oal  owners  are  showing  firmness,  with  no  inclination  to  make 

ncessions  in  prices  to  get  business.     Trade  in   domestic  fuel 

rather  languid.     Good  silkstone  is  still  quoted   los.   6d.   to 

is.  per  ton  ;  best  steam,  12s.  gd.  to  13s.  ;  best  seconds,  12s.  3d. 

"  i2S.  6d. 

Copper. — Another  active  copper  market  has  been  witnessed, 

d  the  price  has  advanced  as  a  result  of  this,  together  with 

;ronger  advices  from  America.     According  to  Messrs.    H.   R. 

'erton  and  Company's  statistics,  the  visible  supply  on  August  15 

■as  18,653  t°°s  against  17,441  tons  on  July  31.    Supplies  for  the 

rtnight  were  12,336  tons,  and  the  deliveries  11,724  tons,  whilst 

e  stocks  in  England  and  France  total  12,453  t°"^  against  12,341 

ms.     Closing  prices  are: — ^69  los.  cash  and  £6g  7s.  6d.  three 

lOnths. 

Tin. — The  strength  of  the  tin  market  has  not  been  sustained, 
■and  prices  have  dropped  from  the  high  levels  reached  in  the 
preceding  week.  In  fact,  business  has  been  dull  in  London, 
though  it  has  been  rather  brisk  in  the  East.  Towards  the  end 
of  the  week,  however,  there  was  a  slight  improvement  in  both 
places  and  prices  recovered.  Including  a  boat  which  just  missed 
sailing  in  July,  shipments  from  the  Straits  for  the  first  fortnight 
of  August  were  3,175  tons,  against  3,300  tons  estimated.  Of 
the  total  2,025  tons  were  shipped  to  England,  860  tons  to  America 
and  290  tons  to  the  Continent.  ClSsing  quotations  are:  — 
£n<)  I2S.  6d.  cash  and  ;fi4g  ss.  three  months. 

Iron  and  Steel. — In  the  Midlands  there  is  an  improvement 
in  the  volume  of  frdsh  business,  manufacturers  stating  that  there 
are  more  orders  on  hand,  and  that  advices  promise  an  increasing 
demand.  Works  are  in  full  operation  and  customers  ask  for 
prompt  delivery,  as  they  have  no  working  stocks.  There  is 
more  activity  in  home  consumption,  with  less  hesitation  shown 
in  placing  orders,  and  several  makers  are  quoting  higher  rates. 
Steel  makers  are  busy  and  orders  are  increasing.  Pig-iron  is 
also  in  good  request,  and  some  manufacturers  and  brokers 
refuse  to  book  orders  at  current  rates.  In  Middlesbrough, 
too,  the  iron  market  is  firm,  with  a  steady  business  going,  and 
Cleveland  warrants  are  well  maintained  at  higher  prices.  There 
has  been  a  good  inquiry  for  G.M.B.,  and  the  demand  for  hema- 
tite is  stronger.     In  finished   steel  and  iron  an   active  business 


has  developed.  At  first  trade  in  Glasgow  was  slack  and  weak, 
but  has  gradually  become  firmer  at  steady  prices. 

Tea. — Auctions  were  resumed  this  week  with  considerable 
vigour.  New  season's  tea  is  now  coming  into  the  market  in 
larger  quantities,  and  the  qualify  of  it  can  be  better  judged. 
11,416  packages  offered  from  the  Assam  district  showed  a  better 
quality  than  for  some  seasons  past,  and  obtained  an  average 
price  of  loj^d.  per  lb.,  the  highest  weekly  average,  Messrs.  Gow, 
Wilson  and  Stanton's  circular  tells  us,  since  September,  1901. 
The  quality  of  samples  from  other  districts  is  also  better  than 
usual,  and  with  every  probability  of  improvement.  The  total 
offerings  of  Indian  for  the  week  comprised  33,791  packages,  and 
obtained  an  average  price  of  8.27d.  per  lb.,  against  7.22d.  in  the 
same  week  last  year.  Ceylon  auctions  amounted  to  35,081 
packages,  and  demand  was  good  for  all  except  liquoring  teas  of 
poor  quality.  The  average  obtained  for  the  week  was  7.22d., 
against  6.69d.  in  1904. 

.Sugar. — The  tendency  in  the  sugar  market  has  been  towards 
dulness.  Sales  to  the  United  States  caused  but  a  momentary 
improvement,  as  holders  allowed  "  bears  "  to  cover  many  of  the 
outstanding  August  sales,  the  quotation  for  which  weakened 
appreciably.  Crop  reports  continue  to  be  good.  There  is  still 
a  want  of  moisture  in  Hungary,  but  prospects  elsewhere  are 
favourable,  roots  in  Germany  and  Bohemia  making  good 
progress.  The  richness  is  still  rather  behind  last  year's,  but 
this  is  a  question  of  September-October  weather  and  everything, 
of  course,  turns  on  this.  Mr.  Czarnikow  says  the  European 
situation  is  largely  in  the  hands  of  French  holders,  who  need  not 
press  sales  as  long  as  they  can  get  a  premium  for  the  next  crop. 
As  there  is  no  competition  of  Javas  we  shall  have  to  attract 
French  sugars  by  fair  prices,  because  the  Hamburg  store  and 
moderate  quantities  from  Germany,  Austria,  and  Belgium  would 
apparently  not  cover  our  wants,  and  leave  a  fair  working  stock, 
except  with  an  early  advent  of  new  sugars.  The  American 
market  is  steady  and  unchanged.  Landings  are  10,000  tons  in 
excess  of  meltings,  raising  stocks  to  212,000  tons,  but  lowering 
afloats  by  17,000  tons  and  Cuba  by  18,000  tons. 


RHODESIAN    MINING    RETURNS. 

Like  the  Rand,  Rhodesia  is  not  making  progress  with  her  gold 
output,  for  though  July  was  a  longer  month  than  June,  the  yield 
was  563  ozs.  less  at  34,693  ozs..  and  it  was  also  beaten  by  the  March 
production  of  this  year.  This  is  not  surprising  in  face  of  the 
increasing  number  of  mines  being  let  on  tribute.  The  output  of 
other  minerals  was,  silver,  7,419  ozs.  ;  lead,  47  tons;  coal,  7,937 
tons. 

Name  Mar.  April.  May.  June.  July, 

of  Company.    Ton.  Ozs.    Tons.   Ozs.     Tons.   Ozs.    Tons.   Ozs.    Tons.  Ozs. 
Antenior 

(Matabele)  1,190       853       905       628    1,198       678    1,200       768    1,060       590 

Ayrshire 8,828    3,439    8,606    3,337    9,096    3,440  10,077    4.005  10,257    3.260 

Beatrice —  —  —        —         —        —  —        —  —        — 

Dunibleton . .  1,000       195       —       —  —       —  • —        —  —        — 

Globe        and 

Phoenix    ..6,369    4,037    6,247    4,141    6,696    4,326    6,757    4. "94    6,829    4,328 
GoldenValley     650       451       804       583       703       514       714       396       806       413 
Killarney 
Hibernia  ..  3,473    1,713    2,875    1,625    3.599    '.735    3.577    1.755    4.041     1.578 

Morven     1,484    1,008    1,546       915    '.317       92'     i.'fiS       705    i.i99       838 

Penhalonga..  6,600    1,380*6,300    1,336*6,300    1,351*      —        —       6,840    1,456 
Red  &  'White 

Rose —         —         —       —         —         —       —  —       —       — 

Revue 904       241       627       279       —  —        —  ■ —        —        — 

Rezende 2,850       944*2,900       934    3,025    1,034    3,000    1,167    1,900       648 

Rhodesia  Con- 
solidated... 2,148       989    2,212     1,176    1,893    1,113    1.250    1. 174    1.350    1,386 
Rhodesia 

Mines   —         —         740       293       650       273       720       310       698       315 

Selukwe 5.420    2,447    5.275    2,092    5,850    2,220    6,100    2,245    6,120    1.876 

Surprise  3.160     1,577    2,779    1.553    2,618     1,490    2,842    1,550    2,857    1,563 

Wanderer    ..12,462    1.712  12,783    2,304  13,206    2,405  14,136    2,276  14,694    2,288 
Wareleigh  ..     550      308       752       456       —       —        —        —        —        — 

*  Fine  Gold. 
The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing : — 

igoi.  igo2.  1903.  1904.  1905. 

Ozs.  Ozs.  Ozs.  Ozs.  Ozs. 

January    ..        ..      10,787      ..      15.955      .■      16,245      ■•      19.159      ••     32.53« 

February..        ..      12,237      ..      13,204      ..      17,090      ..      18,673      •■    30.131 

March      ..        ..      14,289      ..      16,891      ..      19,626      ..      17,756      ..     34.9^7 

April  ..        ..      14.998      ..      17.559      ••      20,727      ..      17.862      ..     33.268 

May  ..        ..      14.486      ..      19,698      ..      22,137      ..      19.424      ••     3i.33a 

June          ..        ..      14.863      ..      15.842      ..      22,166      ..      20,402      ..     35,256 
uly 15,651      ••      15,226      ..      23,571      ..      24,339      •■     34,693 

August      ..        ..      14.734      ••      15,747      ..      19.187      ..      24,669      ..      — 
September  ..      13,958      ..      15,164      ..      18,741      ..      26,029      ••      — 

October    ..        ..      14,503      ..      16,849      ..      17,918      ..      24.919      ..      — 
November  .,      16,308      ..      15,923      ..      15,714      ..      26,183      ••      — 

December  ..      15,174      ..      16,210      ..      18,75c      ..     28,100      ,,      — 


Total 


172.060 


194,268 


231,872 


267.715    ••  232,18 


NEXT    WEEK'S    MEETINGS. 

Monday,  August  21. 
Milford  Docks. — 63.  Cornhill,  2  p.m. 

New    Zealand    Agricultural    Inst,    of  Chartered   Accountants, — 
3.15  p.m. 

Tuesday,  August  22. 
Old  Albion  Brewery. — Sheffield,  noon. 

Wednesday,  August  23. 
Flax  Pulp. — Cannon  Street  Hotel,  noon. 

Thursday,  August  24. 
London  General  Omnibus. — Salisbury  House,  3  p.m. 
Pearks. — Winchester  House,  noon. 

Southgate  and  District  Gas. — 5,  Great  Winchester  Street,  3.45p.m. 
United  Indigo  and  Chemical. — Manchester,  noon. 

Friday,  August  25. 
Bath  Gas  Light  and  Coke. — Bath,  noon. 
Birmingham  Canal  Navigations. — Birmingham,  noon. 
South  Hetton  Coal. — 39,  Lombard  Street,  i  p.m. 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Canadian  Pacific. — 3  per  cent,  tor  the  half-year  ended  June  30  on 
the  common  stock. 

Cockermouth,  Keswick,  and  Penrith. — At  the  rate  of  2  per  cent, 
per  annum  for  the  past  half-year. 

MISCELLANEOUS. 

Bolckow,  Vaughan,  and  Co. — At  the  rate  of  5  per  cent,  per 
annum  for  the  year  ended  June  30;  expenditure  of  ^56,196  on 
extension  of  plant ;  and  carrying  forward  ^44,224. 

Bradford  Dyers.— Interim  for  the  half-year  to  June  30  at  the 
rate  of  7  per  cent,  per  annum  on  the  ordinary  shares. 

Bristol  Waterworks. — Intermediate  for  the  half-year  to  June  30 
at  the  rate  of  8  per  cent,  per  annum  on  the  ordinary  shares,  and 
at  the  rate  of  £5  I2s.  per  cent,  per  annum  on  the  7  per  cent, 
maximum  consolidated  ordinary  slock. 

Calico  Printers. — Of  6d.  per  share  on  the  ordinary  shares, 
being  at  the  rale  of  2j  per  cent,  per  annum,  placing  /so.ooo  to 
reserve,  /■i2,5i2  for  depreciation,  and  carrying  forward  £131,437. 

Canada  Nortb-West  Land. — 3  per  cent,  for  the  half-year  ended 
June  30  on  the  preferred  capital  stock. 

Carnforth  Hematite  Iron. — Final  of  6  percent.,  making  10  per 
cent,  (or  the  year  ended  June  30,  carrying  forward  £i,iy2.. 

Fletcher,  Russell,  and  Co. — Interim  on  the  ordinary  shares  at 
the  rate  of  10  per  cent,  per  annum  for  the  current  half-year. 

Eraser  and  Chalmers. — Interim  of  3  per  cent  on  the  ordinary 
shares. 

Harrod's  Stores.  Interim  on  the  ordinary  shares  for  half-year 
ended  July  31,  at  the  rate  of  10  per  cent  per  annum. 

Harrod's  Stores  Founders'  Shares. — Interim  for  half-year 
ended  July  31,  at  the  rate  of  10  per  cent,  per  annum. 

Ionian  Bank. — Interim  of  2s.  6d.  per  share,  being  at  the  rate  of 
5  per  cent,  per  annum,  lor  the  half-year  ended  July  31. 

Leopold  Schwabacher. — Further  on  '.he  ordinary  shares,  making 
:2i  per  cent,  for  the  year. 

Mather  and  Piatt.— Final  of  3J  per  cent.,  together  with  a 
bonus  of  3  per  cent.,  making  a  total  of  10  per  cent,  for  the  year 
ended  June  30,  placing  £30,000  to  reserve,  increasing  it  to 
;f  230,000,  and  carrying  forward  ^21,238. 

No.  2  South  Great  Eastern  Gold.— gd.  per  share. 

Peark's  Stores,  Africa.— At  the  rate  of  10  per  cent,  per  annum, 
carrying  forward  /i,i49. 

Steel  of  Scotland. — 5  per  cent,  (or  the  past  year,  placing  ;f  5,000 
to  reserve,  increasing  it  to  ;f8o,ooo,  and  carrying  forward  £4,26$. 


MINING     RETURNS. 

Akrokerri  (Ashanti).— Crushed  2,830  tons,  2,689  ozs.  by 
amalgamation ;  assay  of  tailings,  6  dwts. ;  cyanide  plant  treated 
1,379  tons  of  sands,  167  ozs. ;  total  output,  2,856  ozs. 

Ankobra  (Taquah  and  Abosso). — Development,  243  ozs. 

Broken  Hill  Proprietary. — Refinery  products :  fine  silver, 
392,927  ozs. ;  soft  lead,  5,020  tons;  antimonial  lead,  49  tons. 

Broken  Hill  Proprietary,  Block  10.— Treated  11,584  tons,  pro- 
ducing J, 753  tons  of  concentrates 

Chinese  Engineering.— Output,  iS,ooo  tons;  sales,  17,000  tons; 
consumption,  1,350  tons. 

Glitters  United. — Ore,  1,962  tons;  mineral  sold  and  on  hand,  tin 
and  wolfram,  16  tons  18  cwts.  ;  arsenic  and  copper,  63  tons  14  cwts. 

De  Lamar.— Crushed  2,750  tons,  yielding  $20,800.  Miscellane- 
ous I700.    Total,  $21,500. 

Driefontein  Consolidated. — Milled  23,934  tons,  5,385  ozs. ;  sands 
18,656  tons,  4,151  ozs. ;  slimes  5,957  tons,  699 ozs.  ;  total,  10,235023. 

Durban  Roodepoort.— Quartz  milled  11,390  tons,  4,008  ozs.; 
tailings  8,035  tons,  1,196  ozs. ;  total,  5,204  ozs. 

East  Gwanda. — Crushed  5,040  tons,  including  1,291  tons  waste 
rock,  1,343  ozs.  Started  Valley  tailings  produced  109  ozs.; 
Geelong,  tributed,  produced  985  ozs. ;  Eagle-Vulture  tailings, 
tributed,  74  ozs. ;  total,  2,511  ozs. 

Golden  Blocks  (Taitapu)  — Crushed  170  tons,  148  ozs. 

Himan  Concessions. — Bogosu  :  crushed  580  tons,  448  ozs. 

Lisbon-Berlyn.— Milled  1,729  tons;  cyanide  1,211  tons;  from 
mill  38  ozs. ;  cyanide  280  ozs.  ;  total,  318  ozs. 

Mills  Day  Dawn  United  Gold  — Crushed  1,120  tons,  value  ;f  3,000. 

Mitchell's  Creek. — 705  tons  crushed,  340  ozs. ;  concentrates, 
24  tons,  value  £300. 

Mungana— Output  1,543  tons,  containing  24I  tons  of  copper; 
21,053  ozs.  silver  and  191  tons  of  lead  shipped. 

New   Zealand    Crown. — Crushed    1,701    tons   of  ore,   yielding 

No.  2  South  Great  Eastern.— Crushed  5,050  tons  for  2,728  ozs. 

North  Broken  Hill.— 1,850  tons  of  crude  ore  treated,  producing 
385  tons  concentrates,  containing  69  per  cent,  lead  and  18  ozs.  silver 
per  ton. 

Palmarejo  and  Mexican  Gold.-  Zapoto  Works.— Crushed 
3,731  tons,  treated  3,400  tons  producing  $26,290  gold,  $45,689 
silver. 

Queensland  Copper. — Ore  treated,  1,033  tons;  production,  232 
tens  matte,  containing  184  tons  fine  copper. 

Queensland  Menzies.— Crushed  617  tons  for  517  ozs. ;  cyanided 
480  tons  for  i6i  ozs. ;  total,  678  ozs. 

Raub  Gold. — 640  ozs.  from  5,520  tons  of  ore  crushed. 

St.  David's. — Crushed  1,544  tons,  552  ozs. 

St.  John  Del  Rey.— Gold  produce,  £'7,750;  yield  per  ton,  -57  of 
an  ounce  troy. 


Salisbury. — Crushed  5,500  tons,  1,740  ozs. 

San  Miguel. — Breakage  of  ore,  3.404  tons ;  production  fine 
copper,  46  tons. 

Sulphide. — Milled  15,759  tons  of  ore,  producing  2,870  tons  leady 
concentrates,  also  2,731  tons  middlings  and  3,183  tons  tailings 
treated,  producing  respectively  972  and  1,270  tons  of  zinc  concen- 
trates; 2,847  tons  leady  concentrates,  154  tons  residues,  and  1,612 
tons  purchased  ores  smelted,  yielding  1,728  tons  lead,  containing 
108,864  ozs.  silver  and  5,443  ozs.  gold. 

Theta  Gold. — Crushed  1,235   tons,  693  ozs. ;  cyanide  1,000  tons, . 
151  ozs.    Total  yield,  844  ozs. 

Tyee  Copper.— Smelted:  Tyee  ore,  1,793  tons;  Customs  ore, 
262  tons  ;  matte  produced,  277  tons. 

Tyne  Valley  Colliery. — Output,  8,104  'ons. 

Wemmer. — Crushed  8,420  tons,  2,611  ozs.  ;  sands  5,460  tons,  550 
ozs.;  slimes  2,220  tons,  123  ozs.;  concentrates  196  tons;  total 
3,852  ozs  *----! 

Westralia  Mount  Morgans  Gold. — Crushed  4, 880 tons,  1,131025. ; 
cyanided  2,992  tons  for  651  ozs.;  slimes,  171  ozs.  from  1,148  tons; 
guests,  94  ozs. 

Willoughby's  Consolidated. — North  Bonsor  crushed  2,835  'o" s, 
628  ozs.  ;  cyanide  1,863  tons,  252  ozs. ;  Bonsor  crushed  2,146  tons, 
492  ozs. ;  cyanide  1,337  tons,  223  ozs. ;  Dunraven  crushed  445 
tons,  140  ozs.;  cyanide  2,618  tons,  172  ozs. 

Witwatersrand. — 9,540  ozs.  ;  28,750  tons  treated. 

Ymir. — Crushed  1,700  tons,  32:  ozs.;  153  tons  of  concentrates 
shipped,  value  $8,700  ;   cyanide  plant   1,330  tons  tailings,  value 


Ansv\^eps  to  Coppespondents. 

H.  B. — (i)  Do  not  sell  in  midst  oi  present  demoralisation,  but 
seize  your  opportunity  should  the  price  recover  a  little  later  on. 
(2)  Yes,  as  a  speculative  investment  they  offer  a  chance  to  a  small 
amount.  (3)  Good,  and  with  fair  prospects.  (4)  Chances  rather 
remote,  but  might  be  worth  trying  a  few  of  on  a  depressed  market. 
(5)  We  do  not  trust  this  company  much,  past  experiences  having 
been  cruel,  and  think  this  stock  quite  full  priced  now,  though  the 
market  says  it  is  going  higher.     (6)  Not  to  be  touched. 

B.  W.  S. — This  is  the  kind  of  security  not  likely  to  be  appre- 
ciably influenced  by  money  market  movements,  and  although  there 
is  no  reason  to  anticipate  much  improvement  in  the  country's 
credit  in  the  immediate  future,  there  is  equally  no  reason  why  it 
should  grow  worse.     Keep  the  bond. 

Nomen — This  company  possesses  a  very  fine  business,  and  is 
very  strong  financially,  but  the  increase  in  capital  you  mention 
raises  doubts  whether  the  shares  are  worth  the  present  figure. 
Last  year  business  was  very  good  owing  to  a  big  foreign  order, 
which  is  hardly  likely  to  be  repeated,  at  least  not  for  a  time.  (2) 
We  are  disposed  to  think  that  this  company's  profits  will  show 
some  recovery  for  the  current  year,  and  a  small  purchase  of  the 
shares  at  present  prices  would  be  a  fair  risk.  Competition  though 
is  becoming  increasingly  severe. 

J.  W.  B.  M. — (i)  We  doubt  if  these  shares  will  have  much 
further  rise,  but  there  need  be  no  hurry  to  .sell.  Wait  a  little 
longer.  It  is  impossible  to  give  a  satisfactory  answer  to  the 
second  part  of  your  question  at  present,  but  we  do  not  anticipate 
anything  very  detrimental  to  the  railway  interests.  (2)  A  very 
good  security,  but  very  dear  now.  You  have  allowed  the  rise  to 
go  too  far.  Ill,  Gresham  House,  London,  E.C.  (3)  No  occasion 
to  sell  unless  you  want  the  money.  Security  quite  good.  Thanks 
for  hints,  which  shall  be  attended  to. 

G.  W. — We  fear  the  company  will  never  do  well,  and  if  you 
can  sell  your  shares  at  a  decent  price  you  might  realise,  lest  you- 
might  have  a  bigger  loss  to  face  later  on.  Thank  you  for  your  kind 
offer. 

E.  M.  (Hackney).— If  you  can  get  your  original  price  for  the 
shares  sell  out ;  otherwise  hold,  in  the  hope  of  realising  without 
loss — maybe  at  a  small  profit,  should  the  bosses  combine  to  push 
prices  a  little  higher.  They  may  attempt  something  of  the  kind 
to  save  the  market  from  going  to  pieces. 

Ascot. — (i)  It  would  be  taking  too  great  a  risk  to  buy  these 
shares  at  present  prices.  They  may  be  pushed  up  a  little  further, 
but  should  peace  not  come  and  money  on  the  other  side  be  scarce 
in  the  autumn  there  might  be  a  nasty  shake  out.  (2)  We  hesitate 
to  recommend  a  thing  with  a  history  so  disastrous,  but  the  price  is 
low,  and  if  you  are  prepared  to  take  the  chance  a  small  purchase 
might  show  a  profit  one  day.  (3)  No,  we  think  very  poorly  of  this 
concern,  and  fancy  the  company  has  a  considerable  struggle  to 
meet  the  debenture  interest.  Be=ides,  the  debentures  are  near  par 
and  anything  but  cheap  looking.  (4)  These  ought  to  be  all  right' 
for  the  sum  you  name.  (5^  Terribly  over  capitalised,  as  we  have 
often  pointed  out,  and  doubts  have  been  expressed  whether  the  fult 
preference  dividend  will  be  forthcoming  this  time.  We  rather 
think  it  will  be  met  though,  and  you  might  take  the  chance.  (6)  • 
This  enterprise  is  not  doing  so  well  as  expected,  and  we  think  you 
should  wait  a  little  before  buying.  (7)  Quite  enough,  as  the 
business  is  rather  uncertain.  (8)  Decidedly  risky,  the  margin 
against  partial  default  on  the  seconds  being  very  trifling.  Eastern- 
business,  (hough,  is  pretty  good  just  now,  and  you  might  put  in- 
the  mentioned  amount.  (9)  Very  second  rate,  of  course,  but  the 
high  yield  looks  attractive.  Keep  the  investment  small,  Balance 
put  to  your  credit.     Your  suggestions  are  good. 

G.  S. — The  company  should  not  pay  a  dividend  this  year,  but 
it  may,  and  its  trade  is  said  to  be  improving,  so  the  shares  may  go 
up  a  bit,  but  there  are  no  genuine  assets  behind  them. 
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PUBLIC    INCOME    AND      EXPENDITURE. 


COMPANY    MEETING. 


The   follo\.ing   are   the   receipts    into  and    issues  out    of   the 
Exchequer  between  April  i,  1905,  and  August  12,  1905: — 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1905-1906. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1,  1905,  to 
August  12,  1905 

Total  Receipts 
into  the  Ex- 
chequer from 
April  r,  1904,  to 
August  13, 1904. 

Balances,  April  i : 

£ 

34,050,000 
30,200,000 
13,000,000 
8,000,000 
2,700,000 
31,000,000 
16,500,000 
4,050,000 
470,000 

1,034,000 
1,450,000 

,£ 
6,352,909 

1,077,369 

3,462,116 
801,726 

Bank  of  Ireland 

Revenue. 

7,430,278 

4,263,842 

Customs  

12,120,000 
10.087,000 
5,278,000 
2,902,000 
390,000 
4,666,000 
4,910,000 
1,500,000 
140,000 

674,573 
529.025 

13,074,000 
10,169,000 
4,373,000 

2,GC2,000 

510,000 
5,056.000 
4,290,000 
1,400,000 

140,000 

607,244 
535,476 

Estate,  &c.,  Duties 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Post  Office  

Crown  Lands 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

142,454,000 

43,196,598 

42,756,720 

Total,  including  balance. 

50.626,876 

250,000 
100,000 
191,592 

410,408 

13,000 
35,000 

8,850,000 

47,020,562 

Other  Receipt 
Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  tc 

rs.^ 

1904 

370,000 

230,000 
900,000 

Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  i8g 
Under  Military  Works  Acts,  i 
Under  Land  Registry    (New 
igoo    

189610  igo2 

5  to  1903     

897101901      

Buildings)  Act, 

Under  Public  Buildings  Expenses  Act,  1903' '. '. 
By    Issue    of    Exchequer    Bonds  under     the 

Supplemental  War  Loan  Act,  1900    . ,     . , 
By  _  Issue    of    Exchequer   Bonds    under    the 

Fmance  Act,  1903    

6,413,990 

Temporary  Advances,  Deficie 

Temporary  Advances,   Ways 

eluding  £8,000,000  Treasury 

and  Means  (in- 
Bills,  in  1904-5) 

12,000,000 

Total 

60,476,876 

69.984,552 

142,454,000 

176,000 
5,291,000 
4,289,000 

43.196,598 

58,629 
1,080.851 
1,571,839 

42,756,720 

65,155 
1,068,673 
1,632,242 

Taxation  :— 
Customs   

Excise   

Total 

9,756,000 

2,711,319 

2,766,070 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation 

152,210,000 

45,907,917 

45,522,790 

Expenditure  and  Other  Issues. 


I 


Expenditure. 
National  Debt  Services  ... 
Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1905,  to 
Aug.  12,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1904,  to 

Aug,  13,  J904. 


£ 

28,000,000 

1,620,000 

1,160,000 
111,304,000 


142,084,000 


Other  Issues. 

For  Advances  for  Bullion  

For    Advances    for    Interest      on  "Exchequer 
Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1904 ^ 

For  Treasury  Bills  (net  amount) 

For  Exchequer  Bonds  issued  under  "the  siip 
plemental  War  Loan  Act.  1900 

Under  Telegraph  Acts,  1892  to  1004".'.'. 

Under  Naval  Works  Acts,  1895  lo  iqoq 
Under  Military  Works  Acts.  1897  10  iSi'i"  ".'.'.'. 
y^^i"  p^Kr  ^ff'^,'P  <'"''"''  Buildings)  Act.1900 
W  i"  S-k"'^^'''''"??  Expenses  Act,  1903^! 
Under  Public  Offices  Site  (Dublin)  Act  1M3  .. 
Under  Cunard  Agreement  (Money)  Act,  looi  . . 

Dehciencv  Advances  repaid .. 

Ways  and  Means  Advances  repaid  '.!..'.'!!!!! 


I      1905. 
„   ,  I  Aug.  12. 

Balances  in  Exchequer :— I        £ 

Bank  of  England    I  5.960.838 

Bank  of  Ireland 677.455 


1904. 
Aug.  13. 

2,242.970 
627,029 


£ 
11,576,789 

669,750 

232,175 
37.399.283 


49,877,997 


90,000 
1,000,000 


300,000 

1,663,000 

400,00c 

23.000 

105,000 

159,586 


53,838,583 


6,638,293 


£ 
11.^6,806 

669,114 

232,210 
39,790,423 


52.388,553 


6,500  000 
200.000 
S55.000 
800,000 

76,000 
25,000 

2,800.000 
3.450,000 


Total 


60,476,876 


67.514,553 


2,869,999 


69,984,552 


Treasury,  August  15,  1905. 


SAMUEL  ALLSOPP  AND  SONS. 

The  19th  annual  general  meeting  of  Samuel  AUsopp  and 
Sons,  Limited,  was  held  on  Thursday  at  the  Cannon  Street 
Hotel,  E.G.,  Mr.  C.  J.  Stewart,  the  chairman,  presiding. 

The  Secretary  (Mr.  J.  Hartshorn)  read  the  formal  notice  and 
the  auditors'  report. 

The  Chairman  said  that  when  he  last  met  them  he  had  to 
express  his  disappointment  that  the  results  obtained  in  the 
former  year  had  not  been  maintained.  In  1903  the  company 
were  able  to  meet  the  whole  of  their  standing  charges,  and  to 
place  ;^io,ooo  to  the  credit  of  profit  and  loss  account.  He  enter- 
tained the  hope  twelve  months  ago  that  on  the  present  occasion 
the  depression  which  had  so  long  existed  in  the  brewing  trade 
would  have  passed  away,  but,  as  they  were  aware,  trades  of 
all  kinds  had  had  a  worse  experience  in  the  past  twelve  months 
than  in  the  previous  year,  and  this  was  especially  so  with  re- 
gard to  their  own  business.  The  Inland  Revenue  returns  indi- 
cated that  the  consumption  of  beer  per  head  was  lower  last 
year  than  in  any  twelve  months  during  the  past  eleven  years. 
The  question  naturally  arose  as  to  how  the  falling  oil  in  the 
company's  sales  had  occurred.  It  had  not  been  in  their  bottled 
ale  business,  which  had  gone  on  increasing  satisfactorily.  The 
decline  had  been  in  their  bulk  business — in  the  trade  done  by 
the  licensed  victualler  on  his  own  premises.  Many  causes  have 
been  given  for  this  reduction  of  trade.  They  were  told,  for 
instance,  that  a  wave  of  temperance  was  sweeping  over  the 
country.  If  that  were  the  case,  he  was  sure  that  no  one  truly 
interested  in  the  brewing  industry  would  object  to  it,  for  the 
intemperate  person  was  the  worst  enemy  the  brewer  had.  The 
working  man,  whose  club  was  the  licensed  premises,  was  the 
man  who  was  the  real  backbone  of  the  brewer ;  he  was  the 
man  who,  if  his  earnings  were  less,  caused  the  brewer  to  suffer. 
They  had  ample  proof  that  that  was  the  case,  and  that  the  work- 
ing man's  earnings  were  less.  With  a  return  of  good  trade,  he  had 
very  little  doubt  that  there  would  be  a  magic  effect  on  their 
sales.  If  they  had  the  trade  they  had  in  1903,  he  had  no  hesita- 
tion in  saying  that  they  would  be  paying  now  the  greater  part, 
if  not  the  whole,  of  their  preference  dividend,  because  over  a 
certain  point,  after  materials,  &c.,  had  been  provided  for,  all 
was  profit.  They  had  spent  less  in  advertising,  and  in  this  re- 
spect they  were  open  to  criticism.  As  regarded  the  finaiicial 
position,  the  Chairman  observed  that  when  he  joined  the  board 
they  had  many  liabilities,  and  that  the  position  now  was  that 
though  they  had  increased  their  debentures  by  ^^305,000,  as 
compared  with  1904,  on  the  other  hand,  they  had  decreased 
their  liabilities  to  the  extent  of  ;£882,ooo,  so  that  there  was  a 
net  reduction  of  liabilities  to  the  amount  of  ^^500, 000.  He  felt 
that  the  shareholders  had  had  to  exercise  a  great  deal  of  patience 
in  the  past,  and  he  could  assure  them  that  no  efforts  had  been 
lacking  on  the  part  of  the  directors  to  improve  the  business. 

The  motion  for  the  adoption  of  the  report  and  accounts  was 
seconded  by  the  Hon.  Geo.  AUsopp,  when  there  ensued  a  long 
and  rather  noisy  discussion,  in  the  course  of  which  the  general 
policy  and  management  of  the  undertaking  were  severely  criti- 
cised. 

Mr.  Maybury  moved  an  amendment  to  the  effect  that  the  re- 
port should  not  be  adopted,  but  that  a  committee  composed  of 
one-third  directors  and  two-thirds  shareholders  should  be  ap« 
pointed  to  inquire  into  the  management  of  the  company,  the 
meeting  being  adjourned  to  receive  their  report. 

This  was  seconded  by  Mr.  Yeomans,  who  said  that  the  net 
profit  had  fallen  enormously,  and  as  they  were  losing  at  the 
rate  of  ^^1,000  a  week,  an  inquiry  ought  to  be  made.    (Cheers.) 

On  the  amendment  being  put  to  the  meeting,  it  was  carried' 
by  a  very  large  majority,  but  the  Chairman  demanded  a  poll, 
and  while  this  was  being  taken  Mr.  Herbert  AUsopp,  who  said 
he  had  lost  ^^20,000  in  the  company,  suggested  a  compromise — 
that  the  report  should  be  adopted,  and  that  an  advisory  com- 
mittee, as  suggested  by  the  Chairman,  should  be  adopted. 

This  was  agreed  to,  the  Chairman  stating  that  he  would- 
accept  it  if  there  was  no  censure  upon  the  board,  and  Mr.  May- 
bury  saying  he  would  agree  if  it  would  tend  to  peace. 

Mr.  Bailey  then  proposed  a  resolution  to  discontinue  the  pen- 
sions over  £1  a  week,  but  on  the  advice  of  the  solicitor,  who  said 
they  were  a  matter  of  contract,  this  was  not  proceeded  with,  the 
committee  being  left  to  consider  the  question. 

Mr.  Bailey  then  moved  that  an  investigation  should  be  made 
into  the  sales  of  shares  by  the  late  chairman  of  the  company 
and  other  members  of  the  family  at  the  time  when  the  company 
was  supposed  to  be  successful. 

The  resolution  was  lost  by  a  large  majority,  and  the  proceed- 
ings terminated,  the  retiring  directors  having  been  re-elected. 

United  Rhodesia  Goldfields. — A  lugubrious  interim  report 
is  issued  by  the  directors  of  this  parent  Rhodesian  concern, 
tears  being  copious.  They  are  still  struggling  and  striving  to 
bring  their  various  subsidiaries  to  the  payable  stage,  but  regret 
they  have  not  achieved  the  success  they  were  led  to  anticipate. 
Nor  are  we  surprised  to  hear  it.  Nevertheless,  operations  have 
been  pushed  forward  on  the  various  properties  of  the  sub- 
sidiaries as  rapidly  as  circumstances  have  permitted,  but  no 
active  work  has  yet  been  done  on  the  parent  company's  own 
mines.  Arrangements  are  now  being  made  to  do  something, 
however,  "  in  order  to  avoid  the  payment  of  the  increasingly 
heavy  fees  charged  by  the  Chartered  Company  for  the  protec- 
tion of  claims."  Yes,  the  Chartered  Company  will  have  its. 
pound  of  flesh,  but  who  can  be  hopeful  of  the  prospects  of  the 
United  Rhodesia  Goldfields? 
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August  19,  1905. 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  week  ended 
August  7,  $3,038. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
July  14,  815,643,  increase  $5,825:  aggregate  from  January  i, 
$495,852,  increase  $107,743. 

Assam  Bengal.— Traffic  receipts  for  week  ended  July  15. 
Rs.  56,095,  increase  Rs.  2,154;  aggregate  from  July  1, 
Rs.  1,18,701,  increase  Rs.  325. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
August  7,  $79,200,  increase  $13,400;  total  from  July  i, 
$474,300,  increase  $104,600. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
July  15,  Rs  21,509,  increase  Rs.  1,272;  aggregate  from  July  i, 
Its.  52,760,  increase  Rs.  439. 

Mersina  Tarsus  and  Adona  Railway. — Traffic  receipts  for  week 
ended  July  15,  ^435,  decrease  £^t^. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
July,  $17,648,  decrease  $1,068;  aggregate  from  January  i, 
$415,886,  increase  $808. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  July  15,  Rs.  14,060,  increase  Rs.  1,708;  aggregate  from 
July  I,  Rs.  28,481,  decrease  Rs.  2,046. 

While  Pass  and  Yukon  Railway.- -Traffic  receipts  for  the  week 
ended  July  14  amounted  to  $64,278. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
August  12,  /i,i24,  decrease  £^'i  ;  aggregate  from  July  i,  £(>,cflfi, 
decrease  ;f  214. 

Cockermouth  and  Keswick  Railway. — Receipts  for  8  days  ending 
August  12,  /'i,223,  increase  ^74  ;  aggregate  from  July  i,  ;^6,488, 
decrease  ;f895. 

East  London  Railway. —  Traffic  receipts  for  May,  ^4,399, 
decrease  /149. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  August  12,  £<jf>,  decrease  £^^1  ;  aggregate  from 
July  I,  ^1,522,  decrease  ^433. 

Liverpool  Overhead. — Traffic  receipts  for  week  ending  August 
6,  £\fi']i,  decrease  ^96;  aggregate  from  July  i,  ;f9.86g;  decrease 


Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  August  12, 
/i3,057,  increase  £y^i>  \  aggregate  from  January  i,  ;f 422, 134, 
increase  ;f  26,434. 

Barcelona.  —  Traffic  receipts  for  week  ending  August  12, 
^2,484,  increase  ;^2o8  ;  aggregate  from  January  i,;^ 70,180,  increase 
;f8.65i. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
August  12,  ^297,  increase  ;f26;  aggregate  from  January  1, 
^9,685,  increase  £\,io\. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increase  rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  May,  ;f  10,915,  in- 
crease ^267. 

British  Columbia  Electric. ^ — Traffic  receipts  from  July  i  to 
June  30,  $901,014,  increase  $91,687.  Net  earnings  from 
July  1  to  June  30,  $328,080,  increase  $43,638. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 

May,  /I5.277- 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
June  24,  $42,345,  decrease  $3,160;  aggregate  decrease  from  April 
I,  1904,  $34,321. 

Calcutta. — Trziffic  receipts  for  week  ending  August  12, 
Rs.  44,835,  increase  Rs.  7,876 ;  aggregate  from  July  2,  Rs. 
2,54,162,  increase  Rs.  42,892. 

Cape  Electric  Tramway.— Total  receipts  for  January:  Cape 
Town,  ^14,964;  Port  Elizabeth,  ^4,489. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
July,  ^4,390,  increase  ;^i,777.  Total  to  June  30,  ;^26,6o6, 
increase  ;^3,852. 

Lombardy  koad. — Traffic  receipts  for  the  month  of  July,  /i,356, 
increase  /16;  aggregate  from  January  i,  /8,795,  increase  /144. 

Twin  City  Rapid. — Traffic  receipts  lor  the  month  of  June, 
$392,528;  aggregate  from  January  i,  $2,171,470.  Net  traffic 
receipts,  $214,675  ;  aggregate  from  January  i,  $1,131,943. 


ENGLISH  RAILWAYS. 


Name. 


TRAMWAY  AND   OMNIBUS  RECEIPTS. 
Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
August  II,  ;f  1,678,  increase  £ifx>\  aggregate  from  July  i,  £ifiiii, 
increase  /3,202. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  August  13,  ^54,  increase  /19 ;  aggregate  from  July  1,  /'180, 
decrease  ^34. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  August  11,  /6,493,  increase  ;f  1,281  ;  aggregate  from  July  1, 
/33.730,  decrease  £306. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  August  11,  £[37,000,  increase  £[9,674; 
aggregate  from  January  1,  1905,  ^838,102,  increase  ;f7i.346;  430J 
miles,  against  433J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  August 
12,  £[1,270,  increase  ^35  ;  aggregate  from  July  2,  ^6,954,  increase 

Dublin  and  Blessington.^  Traffic  receipts  for  week  ending 
August  12,  ;f  142,  increase  £[45  ;  aggregate  from  July  1,  ;f  1,141, 
decrease  £i\. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  August  11. 
/188,  increase  £[47;  aggregate  from  July  i,  ;f9o8,  de- 
crease £^16. 

Dublin  United. —  Traffic  receipts  for  week  ending  August  11, 
;f5.998.  increase  ;f 620 ;  aggregate  from  July  i,  ;f33,954,  in- 
crease ;f  167. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
August  12,  £5,071.  decrease  /136;  aggregate  from  January  i, 
I9°5.  ;f  156.137,  increase  ^11,924. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
August  II,  /317,  increase  £ifi\  aggregate  from  July  i,  ;f  1,738, 
decrease  £ii\. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
August  10,  £899. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  August  12, 
£1,975,  decrease  £97 ;  aggregate  from  October  i,  £23,274,  decrease 
£1.922.  ,    ST 

London  County  Council.— TraffltS  t^eeipts  for  week  ending 
August  5,  £15,556,  decrease  £362* !<ifegregate  from  April  i, 
£275,079,  increase  £46,919.     Miles  51J  *^inst  46. 

London  General  Omnibus.4^Trkfflc''receipts  for  week  ending 
August  12,  £24,001,  increai^"l^8iax  .'ailgregate  from  July  2, 
£156,075,  decrease  £1,868.  ',;   ;'^^""'^''.-'  .^7  i     ^      ' 

London  Road  Car.— Traffic  feCefptsfoi' week  ending  August  12, 
£7,683,  increase  £443  ;  aggi^egate  from  July  i,  £53,281,  increase 
£55^-  „     „  :.'•'.   -r;, '.:,t 


Date. 


Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 


Fumess 

Gt.CentralOate  M.,S.,Sr  L 

Great  Eastern.. 

Great  Northern  and  City 

Great  Northern 

Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire 
Lon.  Brighton  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . . 

Rhymney 


South  Eastern  &  London 
Chatham  &  Dover. . 


TaffVale 


Aug.  13 

,,  13 

,,  12 

,,  "3 

.>  13 

.,  "3 

,,  13 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Anit. 

In.  or 

dec.  on 

1904. 

0  V 

Amt. 

t 
2,195 

+        31 

6 

13, '63 

9.783 
5,3'2 
2,174 

-      325 

74 
40 

6 
6 
6 

53,747 
34,92' 
13,493 

12,475 

+       897 

6 

66,876 

72,248 

133,000 

1,334 

128,100 

264,700 

+   4,709 
-H  14,200 
+        350 
+    5,432 
—    1,600 

6 
6 
6 
+ 
6 

432,476 

735.100 

8,646 

737,888 

1,567,200 

9,121 

-    1,526 

6 

55,022 

129,605 
85,568 
309,000 
117,100 
16,796 

-1-    3,199 
+  10,982 
— 17,000 
+    7,400 
+    3,356 

6 
6 
6 
6 
6 

743,815 

460,733 

1,851,000 

653,800 

77,958 

16,846 

6,210 

226,774 

-H       532 
+       127 
+       956 

6 
6 
6 

103,673 

38,923 

1,365,963 

212,255 
7,770 
81,499 

+  30,189 
—      314 
-H    1,664 

6 
6 
6 

1,184,174 
51,247 
109,383 

5,115 

-      516 

6 

33.867 

113,798 

+    8,210 

+ 

659,711 

17,135 

+     592 

6 

104,626 

In.  or 

dec.  on 

1904. 


167 

5,305 
759 

272 

919 

21,136 

19,100 

+      2,794 

—  19.959 
■—  24,000 

—  4,643 

+      1,891 

—  "3,295 
+      1,000 

—  5,600 

—  2,711 

+  25 

—  2,124 
+    27,937 

+    11,262 

—  1.56: 

—  J. 263 

+      1.463 


8,893 
2,348 


+  From  July  1. 


SCOTCH  RAILWAYS. 


Caledonian 

Aug.  13 

92,836 

-(■    l,oBl 

2 

183,502!+       2,386 

Glasgow  &  South-Westem 
Great  North  of  Scotland    . . 

..      12 

46,102 
10,875 

+        Si 
-      285 

2 

88,490:-         404 
21,935  -          55 

Highland         

„       J3 

■4,393 

-      419 

2 

27,779 

-        563 

North  British 

..       »3 

102,792 

-   1.383 

2 

204,817  +     1,535 

1 

£202 
£69. 


Rossendale  Valley. — Traffic  receifttsfoj'  weekending  August  11, 
-      increase    £8;     ^^'f^^i^fn  1*^%J^:^'-!:    £1.229,  increase 


IRISH  RAILWAYS. 

Belfast  and  County  Down . . 

Aug.  11 

3,648 

+     169 

6 

S5,54i 

-        224 

Cork,  Bandon,  &  S.  Coast . . 

..      " 

2,036 

+     217 

6 

12,012 

+        802 

Great  Northern 

»      II 

22,238 

+  1,015 

6 

132,714 

—        321 

Midland  Great  Western     . . 

.,      II 

ii,:68]-    739 

6 

65,995 

-     3,684 

^eblsftblo' 
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Indian  Accounts   and  Estimates. 

It   is   most   difficult    to   interest    the   people   of  this 
country  in  the  financial  affairs  of  India,  vital  though 
these  affairs   are  to   our  material   well-being.      if  the 
management  of  our  great  Indian  estate  is  not  prudent 
and   thrifty   the  consequences   of   mistakes   must   ulti- 
mately recoil  upon  the  people  of  this  country  quite  as 
much  as  upon  the  natives  of  India  themselves.      It  is 
not  easy,  however,  to  determine  at  all  points  whether 
our  irresponsible  Indian  bureaucrats  are  behaving  with 
wisdom  or  the  reverse,  at  least  in  matters  of  finance. 
The  accounts  presented'  every  year  to  Parliament  are 
full  of  perplexities  and  pitfalls,  the  product  not  neces- 
sarily of  dishonesty  on  the  part  of  the  officials,  but  of 
an  excess  of  ingenuity.     Compilers  of  statistics  relat- 
ing   to    the    income    and    expenditure    of    the   central 
Government  are  always  endeavouring  by  means  of  re- 
adjustments of  figures  to  demonstrate  how  lightly  India 
is  burdened,  and  in  doing  this  they  generally  obscure 
the  facts  so  as  to  make  the  picture  presented  to  the 
mind  of  the  British  citizen  desirous  of  getting  at  the 
truth  a  more  or  less  unreal  one.     Take  the  position  of 
the  debt.     The  other  week  a  Blue-book  was  published 
setting  forth  the  net  income  and  expenditure  of  British 
India  under  certain  specified  heads  for  the    1 1   years 
ending  with  March  31,    1904,  and  under  the  head  of 
"  debt  services  "  in  this  table  we  find  the  net  expendi- 
ture for  interest  chargeable  upon  the  revenues  of  the 
State  put  down  at  ;£^2,i3i,267  in  the  year  ended  March 
31,  1894,  while  II  years  later — viz.,  in  the  year  ended 
March  31,  1904 — the  net  amount  chargeable  for  interest 
on  the  revenues  of  India  was  brought  out  at  ;^8oi,565. 
All  the  time  it  must  be  remembered  the  debt  of  India, 
in  one  form  or  another,  has  been  steadily  increasing,  as 
even  these  tables  show,  since  the  total  amount  paid  away 
as  interest  is  set  down  as  having  risen  from  ;^6,569,C)00 
at  the  first  date  given  to  ;£^7, 128,000  in  the  year  ended 
March    31,    1904.     How   is   the    favourable   difference 
in  the  net  charge  brought  out?     By  setting  forth  the 
interest  chargeable  to  railway  capital  and  to  the  capital 
spent    on    irrigation    works   as   something  altogether 
distinct,  not  drawn  from  the  revenues  of  India.     The 
figures  are  all  there  in  a  fashion,  but  are  not  all  treated 
as  dead  weight,  and  we  contend  that  this  method  of 
setting  forth  the  public  obligations  and  burdens  laid  by 
us  on  the  people  of  India  tends  to  mislead,  and  that  it 
would  be  better  to  give  the  gross  amount  of  the  debt 
charges  always,  although  it  may  be  split  up  into  its 
component   parts   afterwards.      In    all   probability   the 
net  revenues  of  the  Indian  railways  and  of  the  irriga- 
tion works  are  to  a  large  extent  the  product  of  taxa- 
tion, of  high  rates  and  rents,  and  it  is  just  a.s  well  that 
we  should  know  these  in  their  true  character.     They 
mean  a  drain  upon  the  product  of  Indian  labour,   no 
matter  how  classified,  and  the  interest  paid  here  is  att 
a  mortgage  on   that  labour. 

But  the  figures  given  in  these  returns  do  not  seem 
to  us  to  set  forth  the  full  facts  ;  that  is  to  say,  the 
debt  of  India  appears  to  us  to  cost  very  much  more 
every  year  to  the  Indian  people  in  interest  and  other 
charges  than  even  the  highest  of  the  figures  named 
above  indicates.  There  may  be  doubt  on  the  point, 
and  we  are  not  going  to  dogmatise,  but  just  to  set 
forth  the  facts  as  we  find  them.  In  another  return, 
called  "  Estimate  of  revenue  and  expvenditure  of  the 
Government   of   India   for  the   ye.ir    1904-5   compared 
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with  the  results  of  1903-4,"  we  find  details  given  as 
to  interest  charges  which  point  to  a  much  more  severe 
draft  upon  Indian  revenues  than  any  set  forth  in  the 
Blue-book  quoted  atx>ve.  Thus  we  get  the  net  amount 
chargeable  on  the  revenues  of  India  for  ordinary  debt 
put  down  in  the  estimates  for  the  current  year  at 
;^i  ,638,465,  this  figure  being  arrived  at  after  deducting 
the  interest  upon  the  debt  created  for  railways  and 
for  iirigation  works,  and  not  charged  against  revenue. 
Well,  let  us  accept  this  amount  as  it  stands  and  then 
add  in  the  other  burdens  specified  in  the  return,  viz., 
the  railway  debt  interest,  ;£,'4,627,639  ;  railway  annui- 
ties, some  undefined  portion  of  which  is  no  doubt 
capital  refunded,  but  which  all,  none  the  less,  comes 
out  of  the  railway  income,  ;£'3,oo9,284  ;  interest 
charged  against  the  railway  companies  for  advances, 
and,  therefore,  presumably  paid  out  of  their  receipts, 
;^455,907  ;  interest  on  capital  deposited  by  the  railway 
companies,  ;£,'i,268,272  ;  interest  on  the  borrowed 
capital  of  the  guaranteed  companies,  ;^i,o63,643  ;  and 
finally  the  interest  on  the  irrigation  capital, 
;^i,oi5,900.  Add  these  various  items  together,  and 
we  arrive  at  ;£"i3,o79,iio  as  the  aggregate  amount  of 
interest,  together  with  a  little  capital  refunded  in  the 
railway  annuities,  lx>rne  by  the  people  of  India,  met 
out  of  their  current  earnings,  and  transmissible  in 
great  part  to  this  country  in  the  course  of  the  present 
financial  year.  It  may  be  that  some  of  these  items 
neutralise  each  other,  although  we  do  not  see  how  that 
is  possible,  but  they  are  not  so  set  forth  in  the  tables. 
We  are,  therefore,  compelled  to  look  upon  this 
;£ji3,ooo,ooo  odd  as  the  present  weight  of  the  burden 
laid  upon  the  people  of  India  by  the  British  capital  in- 
vested in  their  country.  Taking  the  figure  at 
;^I3, 000,000,  and  converting  it  on  the  conventional 
basis  of  Rs.  15  to  the  £,,  it  is  equivalent  to  the  income 
of  nearly  four  millions  of  natives  at  Rs.  50  per  annum, 
and  how  many  natives  of  India  can  count  upon  an  in- 
come of  that  amount?  The  average  income  of  the 
worker  in  India  is  much  more  like  Rs.  35  per  annum, 
is  certainly  not  more  than  Rs.  40,  so  Vhat  the  total 
earnings  of  from  five  to  five  and  a-half  millions  of 
native  labourers  would  appear  to  be  swallowed  up  in 
debt  interest  alone,  and  that  is  no  light  thing. 

But  the  tale  does  not  end  there  by  any  means.  If  we 
turn  to  the  explanatory  memorandum  of  the  Secretary 
of  State  put  forth  in  illustration  of  the  Indian  Budget 
statement,  we  find  that  in  addition  to  the  debt  burdens 
set  forth  therein,  there  are  an  enormous  number  of 
other  revenue  charges  which  have  every  year  to  be 
transmitted  to  this  country.  For  the  current  year  the 
estimate  of  these  charges  is  ;^i9, 263,000,  as  against 
;^i8,Soi,ooo  in  the  past  year,  and  ;^i7,4oo,0O0  in  the 
year  ended  March  31,  1904,  but  only  ;^9,676,ooo  is 
included  in  this  aggregate  for  interest  and  other 
charges  on  State  and  company  railway  capital  accounts, 
so  that  if  our  inference  is  accurate  these  figures  are 
understated  by  nearly  ;^3, 500,000,  compared  with  those 
of  the  other  official  paper.  Take  them  as  they  are,  how- 
ever, we  find  that  nearly  ;^20o,ooo  is  absorbed  every 
year  by  the  India  Office  staff  in  London,  and  some 
;^4,ooo,ooo  under  one  guise  or  another  on  account  of 
the  army.  But  these  are  all  net  figures,  and  what  we 
should  like  to  see  is  an  intelligible  account  of  the 
gross  charges  payable  in  this  country  together  with  a 
full  exhibit  of  the  total  amount  of  the  debt  in  every 
form  raised  in  India  and  here  on  the  authority  of  the 
Simla  Government  or  with  its  sanction,  together  with 
the  gross  interest  charge  thereon,  all  found  by  the 
labours  of  the  Indian  people.  By  splitting  the  account 
up,  as  is  now  done,  dividing  and  subtracting,  it  is 
almost  impossible  to  get  at  the  truth.  Thus,  for  in- 
stance, in  the  matter  of  debt,  the  Secretary  of  State's 
explanatory  memorandum  says  that  on  March  31  last 
the  debt  of  India  amounted  to  jQ2ii\,/^i6,'j26,  convert- 
ing the  rupee  portion  thereof  into  sterling  at  is.  4d.  ; 
but  this,  he  proceeds  at  once  to  show,  does  not  in- 
clude ;^i7,2o6,55i  representing  other  obligations  of 
the  Government,  such  as  money  due  to  the  savings 
banks,  judicial  and  departmental  deposits,  balances, 
and  surplus  funds,  &c.,  nor  does  it  include  the  capital 


spent  upon  the  railways  not  directly  built  by  the 
Government.  We,  indeed,  get  no  complete  account 
of  the  railway  capital  in  any  return,  because  whenever 
a  railway  is  bought  up  by  means  of  an  annuity  the- 
capital  for  which  this  annuity  is  substituted  is  deducted 
from  the  total  of  the  railway  capital  outstanding.  We 
are  told  in  this  memorandum,  for  instance,  that  the 
Government  has  purchased  six  railways  on  which 
;^85, 2 19,000  had  been  spent  at  the  date  of  purchase, 
but  that  does  not  give  us  any  clue  to  the  actual  amount 
paid  for  these  railways,  all  of  whose  capital  stock  ha.s 
been  bought  back  at  a  high  premium.  What  we  want 
to  see,  therefore,  is  a  full  statement  of  the  capital 
account  of  the  railways  showing  the  money  they  have 
cost  from  first  to  last,  the  amount  of  their  direct  debts, 
the  sums  at  which  those  bought  back  by  the  State,  i.e., 
really  by  the  Indian  taxpayer,  have  I>een  acquired,  and 
every  other  capital  item  relating  to  this  important  por- 
tion of  the  burdens  of  India.  To  split  up  and  classify 
and  sub-classify  after  the  fashion  now  followed  is  to 
befog  the  mind  of  the  ordinary  citizen,  and  to  conceal 
even  from  expert  officials  themselves  the  true  state  ot 
British  finance  in  India. 

We  have  another  example  of  the  same  character  in 
the  treatment  of  profits  made  by  currency  sweating — 
for  we  must  persist  in  giving  the  system  of  base  coin- 
age now  in  vogue  that  name.  Every  year,  or  every 
other  year,  the  Government  buys  so  much  silver 
at  the  market  price,  mints  it,  and  turns  it  out  upon 
the  people  as  coins  at  an  altogether  artificial  price, 
and  in  this  way  it  made  a  profit  in  1900-1  of 
;^3,03i,294.  In  the  succeeding  year  this  profit  fell  to- 
little  more  than  ;^4i5,oc>o,  but  for  the  whole  p>eriodl 
between  1900-1  and  1904-5  inclusive  there  was  a 
"  profit  "  through  this  debasing  of  currency  amount- 
ing to  ;^8,o77,ooo,  and  none  of  this  is  taken  into  the 
Budget.  It  is  not  treated  as  revenue,  the  officials 
graciously  explain  to  us,  but  is  put  aside  as  a  special 
reserve  and  sent  to  England  for  investment  in  sterling 
securities.  For  the  life  of  us  we  cannot  see  the  wisdom 
or  economy  of  this  proceeding.  No  doubt  the  time  is 
approaching  when  every  penny  of  "  reserve  "  that  can 
be  accumulated  may  be  demanded  to  uphold  the  credit 
of  the  British  raj  thus  undermined  ;  but,  meantime, 
this  investing  of  profits  is  useless  to  India,  and,  at 
any  rate,  let  us  have  the  full  figures  every  year  set 
forth  in  the  income  and  outgo.  Thanks  to  these  assign- 
ments of  money  disreputably  come  by  the  total  "  gold 
reserve  fund  "  on  March  31  last,  including  interest 
invested,  was  ;,^8,362,6i6,  of  which  ;^6,043,258  was 
in  Consols,  ;^528,034  in  Khaki  stock,  ^£7434,511  in 
Local  Loans  stock,  ;^7 27,736  in  Transvaal  guaranteed 
stock,  and  ;^i,20o,ooo  in  British  Government  Treasury 
Bills.  The  Indian  Government  has  to  face  the  fluctua- 
tions of  the  market  in  these  purchases,  but  there  can 
be  no  question  that  its  investments  must  have  power- 
fully contributed  to  prevent  the  price  of  Consols  from: 
sinking  below  85. 

Assuming  that  the  net  charges  payable  in  England 
in  the  current  year  are  only  ^^19, 263, 000,  of  which 
;£'3,3i2,40O  is  for  stores  and  ^4,340,000  or  thereby 
for  pensions  principally  and  home  allowances,  then  the 
excess  export  balance  on  the  over-sea  commerce  of 
India  barely  suffices  to  cover  this  charge.  In  the  year 
ended  March  31  last,  for  example,  the  net  excess  of 
exports  over  imports  was  just  ;^20, 143,728.  This  is 
after  allowing  for  the  transactions  in  gold  and  silver 
carried  on  by  the  Indian  Government  on  behalf  of  its 
system  of  debasing  the  currency.  The  net  excess  ex- 
port of  merchandise  alone  was  ;^3S, 530,000  in  round 
figures,  which  was  about  ;^5,ooo,ooo  less  than  the  net 
excess  in  the  previous  year,  but  one  year  with  another, 
taking  all  things  into  account,  there  is  very  little  mar- 
gin to  come  and  go  upon  ;  indeed,  were  we  to  add  in 
the  charges  upon  this  commerce,  which  do  not  come 
within  the  scope  of  a  Government  Budget,  and  the  pri- 
vate financial  obligations  discharged,  we  should  prob- 
ably find  that  year  by  year  there  was  no  free  export 
surplus  at  all  on  the  foreign  trade  of  India,  and  that  the 
credit  of  the  Indian  Government  can,  most  years,  only 
be  sustained  by  steady  and  systematic  borrowing.    This 
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borrowing  certainly  goes  on  without  intermission  on  a 
variety  of  pretexts,  and  amounts,  as  Mr.  Brodrick  said 
in  the  House  the  other  day,  one  year  with  another,  to 
about  ;^8,ooo,ooo.  In  the  Budget  for  the  current  year 
the  total  is  put  down  at  ;^9, 136,200,  and  in  the  "  re- 
vised estimate  "  for  the  year  ended  March  31  last  it 
was  ;^8,382,3oo,  but  in  the  previous  year  only 
;^6,69i,ooo.  Nearly  the  whole  of  this  money  goes  into 
railway  extensions,  many  of  which  are  of  more  than 
questionable  benefit  to  the  Indian  people.  That  rail- 
way extensions  assist  the  foreign  trade  of  the  country 
which  is  in  the  hands  of  the  British  people  for  the  most 
part  may  be  beyond  question,  but  much  of  the  new  rail- 
way mileage  is  strategic  and  not  designed  to  pay.  Yet 
the  return  of  capital  laid  out  on  these  railways  is  given 
at  ;^237,232,i94  on  March  31,  1904,  while  on  irriga- 
tion works  only  ;^25,29i,ooo  has  been  spent  from  first 
to  last,  and  we  must  never  forget  that  the  whole 
capital  outlay,  the  whole  burden  of  capital  laid  by  rail- 
ways like  the  East  Indian  or  the  Great  Indian  Penin- 
sula lines  is  not  set  forth  in  the  return.  The  question 
— what  is  the  total  debt  of  India?  How  much,  in  other 
words,  has  the  Indian  population  l>een  charged  with 
in  the  shape  of  British  capital  lent  to  it  under  one 
guise  or  another?  is  nowhere  fully  answered. 

The  Secretary  of  State  in  his  memorandum  bravely 
declares  that  a  sum  of  not  less  than  ;^i,ooo,ooo  is 
annually  appropriated  for  the  purpose  of  "  famine 
relief  and  insurance."  "When  the  outlay  in  direct 
famine  relief  is  less  than  this  sum  the  balance  is  used 
for  the  construction  or  maintenance  of  protective  rail- 
ways or  irrigation  works,  and  for  the  construction  of 
ordinary  public  works  which  would  otherwise  require 
additional  borrowing."  Just  so,  and  we  should  like  to 
know  to  what  extent  the  next  famine,  a  famine 
threatening  India  at  this  present  hour,  will  be  mitigated 
in  its  ravages  by  this  kind  of  outlay.  Has  a  single 
bag  of  grain  been  stored  so  that  the  State  may  be  in 
a  position  to  feed  the  hungry  when  the  crop  in  the 
Punjab,  or  in  Madras,  or  in  any  part  of  India  now 
crying  out  for  rain,  fails?  Is  it  not  mockery  to 
describe  money  laid  out  in  this  fashion  as  a  "  famine 
insurance  fund  "?  What  does  it  insure  if  not  an  in- 
crease in  the  sufferings  of  the  people  when  the  harvests 
fail?  In  a  sense  India  has  prospered  these  last  few 
years,  thanks  to  better  crops  and  better  prices  for  its 
cotton,  but  the  prosperity  can  only  be  transitory  while 
the  permanent  burden  laid  upon  the  population  steadily 
increases  without  corresponding  benefit  to  those  upon 
whom  it  is  imposed.  Look  at  the  load  of  the  army — 
nay,  but  that  must  be  for  another  day. 


United    States    Deficits,  Currency    In- 
flation, and  Trade  Balance. 

Many  interesting  points  emerge  in  the  finances  of 
the  Federal  Government  of  Washington  when  they  are 
looked  at  closely.  In  the  past  twenty-seven  years,  for 
instance,  the  total  revenue  has  grown  from  about 
$274,000,000  to  nearly  $543,500,000,  and  in  the  same 
time  the  expenditure  has  advanced  from  $267,000,000 
to  upwards  of  $567,000,000.  During  the  period  some- 
thing like  $1,268,000,000,  or  say  ;^254, 000,000,  has 
been  absorbed  in  debt  interest,  but  pensions  in  the  same 
time  have  taken  quite  $2,900,000,000,  or  nearly 
;^6oo,ooo,ooo.  As  intimated  last  week,  the  financial 
year  closed  on  June  30  ended  with  a  deficiency  of 
upwards  of  ;^4, 500,000,  but  that  is  nothing  to  this 
great  country,  and  instead  of  curtailing  expenditure 
there  are  plenty  of  signs  that  it  will  be  increased,  the 
big  navy  for  one.  The  resources  of  the  country,  more- 
over, are  undoubtedly  expanding,  at  any  rate  in  the 
matter  of  paper  money  and  other  means  of  stimulating 
prosperity,  for  the  total  money  in  circulation  on  June  30 
last  was  about  $145,000,000,  or  say  ;^i5,ooo,ooo,  more 
that  at  the  end  of  June,  1904.  Of  this  increase  about 
$50,000,000  came  from  expanded  bank  note  issues,  the 
actual  increase  in  the  provision  of  such  having  been 
about  $56,000,000.  As  the  New  York  Commercial 
Chronicle  remarks,  Secretary  Shaw  has  made  special 


efforts  to  get  the  banks  to  take  out  additional  notes 
and  in  this  "  has  been  very  successful,"  the  total  bank 
note  issue  being  now  $462,669,000. 

When  we  remember  that  in  addition  nearly  one-half 
or  46  per  cent,  of  the  national  currency  consists  of 
silver  certificates  and!  Treasury  notes  issued  against  the 
silver  dollars  of  1890,  it  will  be  understood  that  the 
inflation  which  emissions  of  currency  are  producing 
might  be  sufficient  by  itself  to  account  for  the  steady 
and  almost  uninterrupted  cheapness  of  money  in  all 
United  States  centres  of  business,  and  that  in  addition 
to  the  bales  of  paper  put  forth  and  called  money  we 
have  the  banks  manufacturing  credit  at  an  officially 
spurred  on  pace  we  may  well  cease  to  trouble  ourselves 
about  the  probability  of  an  early  collapse  or  set-back 
in  the  movements  of  prices  on  the  Wall  Street  or  any 
other  Yankee  market.  The  financiers  have  simply  to 
imitate  the  Government,  which  makes  "  money  "  out 
of  nothing,  and  create  new  securities  to  hand  over  to 
the  banks,  which  forthwith  in  turn  create  new  credit 
against  them  and  put  it  upon  the  market  as  money  to 
balloon  things  by.  When  the  banks  do  not  take  this 
course  directly,  they  can  manage  it  through  the  trusts, 
as  Mr.  Thos.  VV.  Lawson,  of  Boston,  illustrates  in  his 
latest  chapter  on  "  PVenzied  Finance,"  published  in 
the  August  number  of  Everybody's  Magazine.  He 
there  relates  how  the  redoubtable  Mr.  Henry  Rogers, 
of  the  Rockefeller  Standard  Oil  Trust,  turned  over  cer- 
tain securities,  alleged  to  be  held  in  trust  by  him  and 
belonging  to  the  Boston  Gas  Company,  to  the  Central 
Trust  Company  in  New  York,  said  securities  being 
worth  something  like  $4,000,000,  and  obtained 
$12,000,000  of  the  trust's  cash  in  exchange,  which 
money  according  to  Mr.  Lawson  went  into  Mr.  Rogers's 
own  pocket  or  into  his  and  those  of  his  associates,  John 
D.  and  William  Rockefeller,  so  much  banking  credit 
created  and  absorbed.  Tliere  is  no  end,  in  short,  to 
the  capacity  for  creating  wealth  out  of  nothing,  as 
finance  is  now  understood  and  practised  in  the  Ameri- 
can Union,  and  such  increases  in  the  bank  note  circu- 
lation as  we  have  just  instance3  are  only  one  of  the 
instruments  by  which  inflated  markets  are  sustained. 
Given  an  extravagant  expenditure  on  the  part  of  the 
Government,  always  stimulating  to  trade  for  a  time, 
and  a  multiplicity  of  credit  manufacturing  agencies  for 
creating  appearances  of  prosperity  in  all  the  industries 
of  the  country,  and  there  would  seem^  to  be  no  limit  to 
the  ability  of  the  organisers  to  keep  the  game  up.  One 
day,  we  suppose,  the  truth  will  come  home  to  the 
American  people — viz.,  when  they  discover  that  their 
wealth  has  been  devoured,  wasted — but  that  day  may 
still  be  a  long  way  off. 

In  this  connection  it  may  be  well  to  glance  at  the 
position  of  the  foreign  trade  of  the  Union,  as  illus- 
trated In  the  summary  figures  that  have  reached  this 
country.  There  was,  according  to  these,  a  shrinkage 
last  year  in  the  excess  of  exports  over  imports,  due 
mainly  to  the  fact  that  imports  increased  by  no  less 
than  $126,420,000,  the  total  for  the  year  ended  June 
30  being  nearly  $1,118,000,000.  Turned  into  sterling 
this  was  about  ;^223,5oo,ooo,  showing  an  increase  of 
;^25,3oo,ooo  on  the  import  values  of  the  preceding 
year.  Exports  of  merchandise  were  larger  by  only 
about  $57,000,000  at  $1,518,463,000.  The  excess  of  ex- 
ports over  imp>orts  was  thus  brought  down  to  little 
more  than  ;^8o, 000,000  or  a  decrease  of  about 
;^i4,ooo,ooo  on  the  excess  for  the  preceding  year.  As 
usual  the  United  States  statisticians  bewail  themselves 
over  this  decline,  whereas  to  us  it  would  look  like 
some  turning  of  the  tide  of  United  States  business 
towards  profitableness.  Even  ;^8o,ooo,ooo,  however, 
is  an  enormous  price  to  pay  for  the  kind  of  prosperity 
over  which  United  States  publicists  gloat.  To  do  a 
one-sided,  losing  trade,  the  result  of  which  is  that 
;^8o,ooo,ooo  worth  of  goods  goes  out  of  the  country 
bringing  nothing  whatever  in  return,  cannot  jxvssibly 
conduce  to  permanent  prosperity,  and  must  in  the  long 
run  mean  exhaustion  to  a  country,  be  it  never  so  rich. 
To  some  extent  there  was  a  set-off  to  these  figures 
in  the  movements  of  bullion,  but  the  fact  that 
exports    thereof    went    up    to     $92,594,000    last   year 
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as  against  imports  of  only  $53,638,000,  and  thus 
slightly  raised  the  aggregate  excess  value  of  the 
expKDrts  under  all  heads,  does  not  indicate  pro- 
sperity any  more  than  the  excess  exports  of  mer- 
chandise itself.  It  shows  that  the  United  States 
liad  no  more  gods  to  send,  or  had  no  markets 
to  which  to  send  them.  They  had  exhausted  their 
exporting  power  in  commodities  other  than  bullion 
and  had  to  supplement  their  ordinary  or  live  exports 
by  mere  dead  gold  in  order  to  meet  their  debts  abroad. 
It  is  im[x>ssible  to  get  the  public  of  the  United  States 
to  see  things  in  this  light,  and  we  need  not  stay  to 
argue  our  view  out.  There  the  fact  stands.  United 
States  prosperity  consists  in  a  steady  excess  of  exports 
over  imports,  such  excess  to  our  mind  representing  if 
not  the  entire  actual  loss  upon  the  trade  done,  at  the 
very  least  direct  loss  and  the  demands  of  foreign  debt 
obligations  combined.  It  is  the  trade  of  a  people  who 
sell  cheap  and  buy  dear.  That  the  margin  between  ex- 
perts and  imports  has  somewhat  narrowed  last  year 
towards  a  more  favourable  position  for  the  Union  is 
so  far  a  hopeful  sign  ;  but  we  do  not  believe  that  under 
their  present  system  of  conducting  business  the  United 
States  can  ever  attain  to  true  prosperity — the  prosperity 
illustrated  by  the  statistics  of  British  foreign  trade. 
We  sell  abroad  at  a  profit  and  grow  in  wealth  by  our 
selling,  as  is  proved  by  the  splendid  invariable  excess 
of  the  value  of  our  imports  over  that  of  exports.  The 
United  States  pushes  an  enormous  trade  abroad,  and 
does  it  at  a  loss  in  order  to  sustain  a  system  of  finance 
ruinous  in  its  consequences  to  the  inhabitants  of  the 
Republic.  Were  it  an  exhausted,  worn-out  land  like 
British  India  it  would  have  been  famine-ridden  in  con- 
sequence of  its  folly  long  ago.  As  things  are,  the 
people  are  only  dissipating  as  fast  as  they  can  a  fat 
and  fair  inheritance.  When  all  is  devoured,  scattered 
to  the  winds,  there  will  be  plenty  of  paper  left,  for 
Mr.  Secretary  Shaw  is  not  the  only  one  who  has  been 
"  very  successful  "  in  creating  wealth-consuming  forms 
of  money. 


Economic  and  Financial  Notes 
and  Correspondence. 


The  Triumph  of  Kitchener  and  Brodrick. 

Lord  Curzon  has  resigned,  or,  rather,  has  been 
driven  from  his  post  by  the  ineptitudes  and  subservience 
of  Mr.  St.  John  Brodrick,  Secretary  of  State  for  India, 
and  one  of  the  least  statesmanlike  men  who  ever 
occupied  that  exalted  position.  But  the  real  victor  has 
been  Lord  Kitchener,  also  in  his  own  line  one  of  the 
poorest  magnificences  of  our  time.  Compared  with 
these  two  Lord  Curzon  is  indeed  a  man  of  parts  and 
worthy  to  lead.  We  say  this  not  from  any  love  to  his 
lordship,  but  because  it  is  the  barest  justice.  Until  his 
last  fight  with  the  military  faction — most  purblind 
and  dangerous  of  all  factions  in  a  State,  worse 
even  than  the  clerical  faction  when  it  gets  the 
upper  hand — Lord  Curzon,  in  our  view,  did  little  but 
unrelieved  mischief  in  India,  but  he  did  it  always  with 
decided  ability.  Not  the  superlative  Milner  himself 
could  have  got  up  a  sham  case  for  war  with  greater 
smartness  than  Lord  Curzon  did  when  he  went  about 
inveigling  us  into  Tibet  and  as  a  showman  he  beat  our 
German  satrap  all  to  bare  flagstaffs.  The  Delhi  Durbar 
as  a  kind  of  apotheosis  of  Curzon  was  the  finest  thing  in 
shows — and  for  our  Indian  Empire  the  most  deadly — 
ever  staged.  His  lordship  was  all  jingo,  too,  and 
acquiesced  without  a  murmur,  so  far  as  we  know,  in  the 
steadily  augmenting  demands  of  the  military  party  in 
India — demands  the  intolerable  oppressiveness  of  which 
will  surely  be  revealed  to  us  when  the  next  great  famine 
comes  if  not  before.  But  a  day  came,  a  point  was  reached 
that  forced  his  lordship  to  choose  between  an  appearance 
of  Civil  Government  and  open  military  dictatorship  in 
India,  and  he  made  his  stand  for  the  supremacy  of  his 
own  office.  The  sacrifice  was  most  creditable  to  him 
in  all  ways,  for  he  must  have  resisted  Lord  Kitchener 


with  his  eyes  fully  open  to  the  consequences.  A 
ministry  such  as  Mr.  Arthur  Balfour  shepherds,  or 
drives,  could  not  be  expected  for  one  moment  to  resist 
the  military  cormorants,  and  it  did  not.  Make-believe 
resistance  it  made,  leading  to  much  word- mist  raising 
by  Mr.  Brodrick,  the  ever-immaculate  and  futile ;  but 
it  was  obvious  from  the  first  that  if  the  headstrong  and, 
on  all  Indian  and  most  other  affairs,  crassly  ignorant 
Lord  Kitchener  had  made  up  his  mind  to  be  obeyed, 
the  Secretary  of  State  and  all  the  lot  would  bow  the 
knee  before  him  and  do  his  bidding,  come  of  poor  for- 
saken Curzon  what  might.  The  final  row  arose 
over  the  man  to  be  appointed  as  Lord  Kitchener's 
spokesman  and  will-expressor  in  the  vice-regal  council. 
"I  must  appoint  him,"  said  the  Viceroy.  "No  you 
shan't,"  retorted  Lord  Kitchener,  and  as  there  was  no 
gainsaying  this  refusal  Lord  Curzon  "chucked  the 
whole  job  up."  He  gives  place  to  a  jingo  Chamber- 
lainite  of  the  most  ordmary  capacity,  for  the  Earl  of 
Minto — his  successor — has  never  betrayed  the  possession 
of  any  of  those  gifts  of  statesmanship  his  ancestor,  the 
second  Earl,  displayed.  When  Governor-General  of 
Canada  he,.did  not  a  little  to  foster  the  most  demoralised 
form  of  Protectionist  jingoism  there,  and  he  will  probably 
be  a  willing  tool  in  the  hands  of  Lord  Kitchener,  that 
great  man  who  has  more  than  once  proved  himself  to  be 
incapable  of  handling  an  army  in  the  field,  whom  our 
decadents  of  the  Press  and  society  worship  as  coming 
war  god,  tool  likewise  of  the  tariffites  of  Birming- 
ham. Lord  Curzon,  though,  may  come  out  on  top  in 
the  end  for  all  his  defeat  now.  What  is  to  hinder  him 
from  coming  home,  with  the  prestige  of  his  wrongs 
to  help  him,  and  succeeding  to  the  headship  of  the 
Tory  party  ?  If  he  lays  aside  some  of  his  offensive 
mannerisms  and  cultivates  suavity  he  might  attain  to  the 
dignity  of  Prime  Minister  just  when  the  unemployed  are 
proceeding  to  "  divide  up  "  in  order  to  equalise  things 
for  the  "  multi-millionaires "  so  much  in  evidence  at 
present. 

The  Russian  "Constitution." 
It  is  as  we  feared,  not  as  we  had  tried  to  hope.  The  Tsar 
has  not  risen  to  the  height  of  his  opportunity.  What 
he  has  offered  to  his  people  is  a  mock  constitution,  not 
true  liberty  in  any  form.  From  a  man  so  feeble  and 
irresolute — and  how  weak  he  is  anyone  may  judge  who 
cares  to  look  at  that  snapshot  of  him  and  the  Kaiser 
on  boardT  the  latter's  yacht  which  first  appeared  in  the 
Sphere  a  fortnight  ago,  and  then  a  week  later  enlarged 
in  the  Graphic — a  bold  and  generous  measure  of  free- 
dom was  not  to  be  looked  for,  but  we  did  hope  that 
he  might  have  instituted  such  a  representative  body 
as  might  have  ensured  progress  in  civil  liberty,  free 
from  internal  convulsions  in  years  to  come.  The  Tsar 
has  not  been  man  enough  to  take  this  course. 
All  he  and  his  absolutist  tools  have  done  is  to  try  to 
invent,  fabricate,  or  dress  up  something  which,  while 
giving  a  semblance  of  representative  government  to  the 
nation,  might,  in  reality,  serve  to  rivet  the  power  of 
the  bureaucracy  upon  the  people's  necks.  Ministers 
are  not  to  be  accountable  to  the  new  assembly  ;  the 
educated  and  propertied  classes  are  to  be  swamped,  in 
it  ;  it  has  no  stability  of  a  substantial  kind,  and  if  ever 
it  meets,  which  seems  improbable,  need  not  conduct 
its  debates  in  public — will  probably  not  be  allowed  to 
do  so  without  a  struggle.  The  finances  of  the  country 
are  not  put  under  its  control;  it  cannot  initiate  legisla- 
tion, nor  stop  the  promulgation  of  bad  laws  from 
above.  In  all  its  essentials  the  autocracy,  upon  which 
the  bureaucracy  feeds  and  grows,  is  left  untouched. 
Why,  then,  did  the  Tsar  and  his  councillors  take  the 
trouble  to  elaborate  and  publish  a  sham  so  pitiful? 
Ah,  in  the  answer  to  that  question  still  rests  our  hope. 
They  were  impelled  by  fear.  All  around  them  the 
signs  of  coming  revolution  multiply,  before  which  the 
powers  that  he  are  terror-haunted,  like  travellers 
chased  by  wolves.  In  their  feverish  dread  they  try 
first  this  expedient  and  then  the  other,  so  as,  if  pos- 
sible, to  check  or  stop  the  onward  rush  of  their  foes. 
This  illusory  constitution  is  the  latest  sop  flung  to  the 
multitude  becoming  ever  more  clamorous  for  deliver- 
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ance  from  the  hell  of  corrupt,  vengfeful,  brutal  and 
incompetent  officialism  in  which  they  now  waste  their 
lives.  From  this  point  of  view  the  manifesto  is  reall\' 
a  great  victory.  Absolutism  has  been  moved  from  its 
cold  impassivity,  and  compelled  to  admit — lamely, 
maladroitly,  it  may  be,  but  still  to  admit — that  the 
people  have  rights  of  a  sort.  It  is  for  the  party  of 
freedom  in  Russia  to  accept  the  gift,  and  press  on. 
Whatever  the  restrictions,  however  narrow  and  arbi- 
trary the  franchise,  the  new  assembly  should  be  ac- 
cepted, and  from  the  narrow  ledge  of  vantage  it  gives 
the  reformers  must  work  on  until  Russia  is  completely 
free.  To  wholly  reject  the  proffered  "  reform  "  would 
be  a  mistake^  were  it  for  no  other  reason  than  that 
the  door  of  pacific  development  would  thereby  be  shut, 
leaving  no  way  open  to  reformers  save  the  way  of 
open  revolution.  Russia  is,  we  suspect,  nearer  open 
civil  war  now  than  observers  at  a  distance  can,  have 
any  idea  of,  and  the  utmost  self-restraint  and  wariness 
will  be  required  to  prevent  it  from  breaking  out.  Had 
the  Tsar  a  remnant  of  the  greatness  of  some  of  his 
forbears  left  in  him,  he  might  have  saved  his  country, 
but  he  has  nothing  about  him  of  the  hero,  and  the 
nation  must,  therefore,  look  to  itself.  That  is  the 
lesson  to  be  drawn  from  his  Imperial  Majesty's  latest 
attempt  to  satisfy  the  hunger  of  his  people  by  spilling 
a  little  ink. 

But  to  have  the  most  transitory  chance  of  success 
the  hoodwinking  game  of  the  autocrat  should  have 
been  properly  played.  To  promulgate  a  skeleton  con- 
stitution, and  then  pounce  down  upon  the  Liberals 
and  carry  them  off  to  jail  is  not  the  way  to  make  the 
trick  work.  That  is  what  the  Russian  bureaucrats 
have  done.  Because  a  number  of  peaceful  citizens 
assembled  in  the  suburban  home  of  M.  Milukoff,  pro- 
fessor of  Russian  history  in  the  University  of  Peters- 
burg, with  a  view  to  concerting  measures  to  secure  a 
return  of  Liberals  at  the  coming  elections,  they  were 
all  arrested  and  clapped  in  durance  vile.  This  like- 
wise is  a  sign  of  fear,  of  the  utter  demoralisation  of 
the  powers  that  be.  So  great  is  the  dread  of  light 
in  any  form  that  the  bureaucracy  must  try  to  extinguish 
the  fire  before  it  has  had  time  to  kindle.  Had  they 
possessed  any  spark  of  wisdom,  the  Tsar  and  his 
governors  would  have  played  with  the  aspirations  of 
the  people,  using  fine  .swelling  words,  after  the  manner 
of  party  politicians  in  England,  promising  old  age 
pensions,  the  triumph  of  democracy  over  privilege, 
work  for  the  unemployed,  wealth  through  augmented 
taxation,  and  am  era  of  universal  happiness — all  to  be 
attained  through  trust  in  the  Tsar  and^  his  myrmidons. 
To  go  brutally  clapping  patriots  in  prison  mars  every- 
thing, and  proclaims  the  rulers  of  Russia  to  be  mere 
panic-struck  bunglers,  whose  defeat  is  certain.  They 
think  to  stop  the  growth  of  the  nation's  soul  by  these 
acts  of  tyranny,  and  the  more  they  compress,  the 
greater  will  be  the  devastation  that  will  overtake  them 
when  the  pent-up  forces  develop  energy  enough  to  ex- 
plode. Already  in  Warsaw,  the  London  correspondent 
of  the  Manchester  Guardian  says,  Russian  authority  is 
at  an  end^ — the  very  Cossacks  afraid  to  move  out,  except 
in  large  bodies.  Soon  it  may  be  thus  all  over  the 
Empire;  work  stopped,  payment  of  taxes  refused,  pas- 
sive resistance  to  oppression,  the  law  of  life  from  one 
end  of  the  Tsar's  dominions  to  the  other.  Then  where 
will  repressive  measures  and  the  abstraction  of  the 
enlightened  leaders  of  the  people  land  the  bureaucracy? 
It  is  madness,  all  this  manifestoing  and  arresting  ; 
only  men  bereft  of  reason  would  dream  of  acting  thus. 
But  their  abject  fear  should  give  courage  to  those  who 
fight  for  the  people's  deliverance. 

The  Madagascar  Fiasco. 
In  spite  of  last  week's  revelations  there  are  signs 
and  indications  that  Johannesburg  speciilators  and 
finance  houses  are  not  despairing  of  engineering  a 
Madagascar  boom,  but  that  further  efforts  are  still 
to  be  made  to  stir  up  public  interest  and  enthusiasm. 
A  cablegram,  for  instance,  says  that  with  regard  to  the 
unfavourable  rumours  circulated  concerning  a  certain 


Madagascar  property,  rejxjrts  have  now  been  received 
from  a  mining  engineer  giving  better  accounts  of  the 
district  in  question.  Is  that  so?  How  brief  and 
vague  it  all  is,  however,  as  though  it  were  perilously 
risky  to  say  one  word  too  many.  Another  cable  com- 
munication states  that  the  many  conflicting  rumours 
relative  to  Lecomte  Madagascar  Concessions  have 
been  finally  settled  by  the  arrival  of  Mr.  Pope's  report, 
which  describes  the  ground  inspected  and  sampled  as 
enormously  rich  in  alluvial  gold.  Full  particulars  are 
to  follow.  How  eager  we  shall  all  be  to  read  them  ! 
"  The  shares  of  the  syndicate  have  advanced  to  ;^i5, 
with  excited  dealing. "  Good  gracious  !  But  the  public 
on  this  side  no  longer  enthuse  over  spurious  excite- 
ment worked  up  in  Johannesburg.  In  connection  with 
this  latter  news  it  is  interesting  to  learn  from  the 
Johannesburg  correspondent  of  the  Financial  News,  in 
his  letter  dated  July  31,  that  "  Madagascar  and  her 
possibilities  continue  to  almost  entirely  absorb  the 
interest  of  mining  people  here  and  the  speculating 
public,  and  the  news  which  has  leaked  out  during  the 
week,  that  the  Lecomte  Madagascar  Gold  Concessions, 
Limited,  has  received  offers  from  leading  financial 
houses  here  to  refloat  the  syndicate  on  a  capital  basis 
of  ;^750,ooo  has  caused  dealings  in  the  shares  to  ex- 
pand considerably.  No  details  of  the  scheme  have  yet 
been  made  public,  but  it  is  understood  that  the  new 
company  will  be  provided  with  a  working  capital  of 
^150,000.  The  capital  of  the  present  syndicate  is 
:^20,ooo  in  ;^i  shares."  He  adds  that  the  now  famous 
W.  and  B.  Syndicate,  to  which  we  referred  last  week, 
whose  capital  is  ;^50,ooo  in  ;^ioo  shares,  was  to  be 
floated  into  a  company  with  a  capital  of  ;^5oo,ooo  in 
£1  shares.  Then  he  refers  to  rumours  of  other  syndi- 
cates about  to  be  formed,  and  adds:  "With  these 
important  developments  in  the  air,  the  report  of  Mr. 
Pope,  or  a  cabled  summary  of  it,  is  naturally  being 
awaited  with  no  little  anxiety."  Well,  all  we  know 
so  far  is  that  full  particulars  are  to  follow,  but  whilst 
they  are  leisurely  following  the  shares  can  be  rigged 
to  tempt  the  fools  to  buy.  Last  week's  news  should  be 
quite  enough  to  teach  the  public  wisdom  and  caution, 
as  well  as  warn  them  to  have  nothing  to  do  with 
Madagascarian  company  promotion.  The  Liberte,  re- 
ferring to  recent  reports,  remarks  that  "  as  these 
manoeuvres  might  be  very  prejudicial  to  our  colony,  the 
Government  has  decided  to  publish  very  shortly  the 
new  decree  concerning  the  conditions  of  exploitation 
of  mines  in  Madagascar,"  which  is  to  appear  within 
a  fortnight  at  latest.  But  if  the  colony  is  poor  in  gold 
decrees  will  not  make  it  rich,  and  we  do  not  think  it 
is  worth  exploiting. 

Foreign  and  Colonial  Dairy  Produce  in  1904-5. 

The  growth  of  the  trade  in  butter  exports  from  the 
Continent  to  this  country  received  a  serious  check  in 
the  year  ended  June  30,  owing  to  the  severe  drought 
which  visited  most  European  countries  in  the  late  sum- 
mer and  autumn  of  1904,  and  the  injury  done  seems 
to  be  more  than  a  temporary  one.  Failure  of  the  grass 
crop  and  of  the  second  hay  crop  not  only  cau.sed  a 
falling  off  in  the  production  of  butter,  but  forced  far- 
mers in  the  districts  chiefly  affected  to  reduce  their 
milking  herds  in  the  winter  to  an  extent  which  will 
take  a  considerable  time  to  make  good.  One  result 
of  this  has  been  that  supplies  which  in  normal  condi- 
tions would  be  available  for  our  market  have  bees 
divertedi  to  other  European  countries,  and  Messrs. 
W.  Weddel  and  Co.,  in  their  annual  review  of  the 
trade,  show  that  the  imports  for  the  twelve  months 
from  the  four  largest  producers  fell  off  by  16,000  tons. 
France  sent  us  5,168  tons,  Holland  4,961  tons,  Den- 
mark 4,631  tons,  and  Sweden  1,162  tons  less,  and  if 
we  count  in  Russia  and  Siberia  the  decrease  from  the 
five  countries  reached  a  total  of  20,773  tons.  Imports 
from  Germany  have  been  dwindling  for  some  years, 
and  last  year  dropped  to  the  insignificant  figure  of  89 
tons,  compared  with  15,000  tons  about  20  years  ago. 
Argentine  supplies  at  the  same  time  were  860  tons 
down,    and  with   trifling    increases    from    the    United 
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States  and  other  countries  not  enumerated,  the  total 
foreign  butter  coming  into  this  market  was  152,015 
tons,  against  173,573  tons  in.  the  previous  twelve 
months.  Part  of  this  deficit  was  made  good  by  an 
advance  from  45,370  tons  to  51,^82  tons  from  the  colo- 
nies, but  even  so  there  was  a  shortage  of  15,046  tons 
at  203,897  tons.  In  1903-4  Australian  imports,  thanks 
to  the  break-up  of  the  drought,  jumped  from  1,053 
tons  to  19,655  tons,  and  during  the  year  just  ended 
a  further  increase  to  23,368  tons  was  recorded,  most 
of  which  came  from  Victoria  and  Queensland.  Cana- 
dian imports,  too,  showed  a  fair  improvement  of  2,968 
tons  at  12,847  tons,  but  New  Zealand  shipments  were 
much  about  the  same  as  a  year  ago  at  15,667  tons. 

Although  the  Australian,  supplies  were  so  much 
larger,  there  is  still  a  good  deal  of  grumbling  about 
the  quality,  and  but  for  the  reduction  in  European  sup- 
plies more  might  have  been  said  on  the  subject.  This 
scarcity,  however,  ensured  a  keen  demand  for  butter 
to  sell  at  IS.  f>er  lb.,  and  the  questiom  of  quality  be- 
came of  minor  importance  ;  but  such  fortune  may  not 
occur  again,  and  Australian  manufacturers  would  do 
well  to  follow  the  methods  of  their  neighbours  in  New 
Zealand.  In  that  country  makers  are  stimulated  to  do 
their  best  by  the  Government  method  of  grading  all 
butters,  and  factories  naturally  strive  to  get  their  pro- 
duce into  the  first  class  with  the  result  that  a  high 
standard  of  quality  is  reached.  The  only  complaint 
against  New  Zealand  butter  appears  to  be  that  its 
dryness  renders  it  less  economical  to  use  than  Danish 
or  other  butter  containing  more  moisture,  and  Messrs. 
VVeddel,  who  thoroughly  understand  the  market,  are 
urging  the  makers  to  try  the  experiment  of  leaving 
an  additional  3  per  cent,  or  so  of  water  in  the  butter. 
New  2Sealanders  boast  of  the  high  position  their  butter 
has  attained  in  the  market  and  ascribe  the  better 
flavour  and  superior  keeping  qualities  to  this  same  dry- 
ness, but  this  contention  does  not  seem  to  have  been 
proved,  while  it  is  certain  that  Danish  butter,  which 
contains  more  moisture,  continues  to  bring  a  much 
higher  price  in  the  market.  With  New  Zealand  butter 
standing  so  well,  it  seems  strange  that  the  imports 
last  year  should  have  fallen  off  slightly,  but  in  this 
connection,  it  must  not  be  forgotten  that  in  1903-4  the 
shipments  rose  from  9,575  tons  to  15,836  tons  by  the 
diversion  of  a  large  quantity  from  the  Australian  mar- 
ket owing  to  the  import  duty  of  3d.  per  lb.  imposed 
by  the  Commonwealth.  Canadian  butter  falls  very 
much  below  Australian  in  quality,  partly  because  the 
industry  comes  second  to  cheese-making  and  partly 
because  the  methods  adopted  are  antiquated  and  full 
of  defects. 

With  regard  to  cheese,  Messrs.  Weddel  state  that 
imports  during  the  last  six  years  have  been  practically 
stationary,  and  as  the  home  production  is  in  much  the 
sarne  condition,  they  draw  the  conclusion  that  this 
article  is  being  ousted  from  the  British  dietary  by  the 
plentiful  and  cheap  supplies  of  frozen  meat.  Supplies 
from  foreign  countries,  with  the  exception  of  France, 
are  steadily  dwindling  and  last  year  only  25,718  tons 
were  received  against  33,342  tons  and  39,099  tons  in 
the  two  previous  years.  Colonial  imports,  too,  fell  to 
96,380  tons  compared  with  102,435  tons  in  1903-4, 
but  were  still  substantially  higher  than  in  the  preceding 
twelve  months.  Of  this  total  Canada  sent  us  nearly 
96  per  cent.,  New  Zealand  shipments  being  only  4,072 
tons,  while  Australia  was  quite  out  of  the  market.  If 
Canadian  butter  leaves  much  to  be  desired  in  the  way  of 
quality  the  reverse  is  true  of  the  cheese.  Both  quality 
and  condition  were  regarded  as  most  satisfactory,  and 
the  improvement  over  the  previous  year  is  ascribed  to 
less  being  made  while  the  cows  were  still  being  fed 
on  dry  fodder,  and  to  the  new  arrangements  by  the 
shipping  companies  for  carrying  the  cheese  in  cool  air 
chambers.  Although  in  New  Zealand  cheese-making 
is  of  minor  importance  compared  with  the  butter  trade, 
the  increase  in  imports  since  1895  having  been  only 
160  tons  against  nearly  13,000  tons  in  butter,  manu- 
facturers are  equally  careful  and  persistent  in  their 
efforts  to  improve  the  quality,  and  last  year's  ship- 
ments were  better  than  in  any  previous  period. 


A  decided  improvement  has  taken  place  in  the  ship- 
ping arrangements  from  Australia  as  the  result  of  the 
Royal  Commission  on  the  butter  industry  in  Australia, 
and  it  seems  probable  that  supplies  will  now  come  for- 
ward in  a  manner  rendering  them  more  easily  handled. 
At  one  time  the  two  mail  companies  had  what  was 
virtually  a  monopoly  of  the  carrying  trade,  but  last 
year  several  outside  lines  entered  into  competition  and 
by  reducing  the  freight  50  f>er  cent,  have  now  secured 
the  bulk  of  the  business.  This  means  that  instead  of 
one  ship  a  week  bringing  large  quantities  there  will 
be  several  vessels  with  smaller  quantities,  and  the  dis- 
tribution will  consequently  be  more  readily  dealt  with. 
In  this  matter  of  shipment  and  delivery  the  New  Zea- 
land agents  have  need  to  take  a  leaf  out  of  the  Aus- 
tralians' book,  as,  judging  by  the  examples  given,  their 
system  would  appear  to  be  decidedly  faulty.  For 
instance,  two  Australian  vessels  in  December  last  dis- 
charged over  75,000  boxes  in  an  average  of  four  days 
each  while  three  New  Zealand  vessels  took  the  same 
number  of  days  to  discharge  9,500  boxes,  and  the  other 
cases  quoted  by  Messrs.  Weddel  are  even  worse.  Five 
Australian  ships  discharged  over  185,000  boxes  in  an 
average  qf  four  days  each,  and  four  discharged  87,700 
boxes  in  an  average  of  three  days  each,  against  seven 
days  each  for  14,600  boxes  and  8J  days  each  for  18,000 
boxes  by  New  Zealand  boats. 

In  home  production  there  would  seem  to  be  Indica- 
tions that  the  British  farmer  is  turning  his  attention 
more  and  more  to  pastoral  farming,  and  the  milking 
herds  in  the  United  Kingdom  on  June  4,  1904,  accord- 
ing to  the  Agricultural  Returns,  showed  an  increase  of 
93,241  to  4,193,721  in  the  number  of  cows  and  heifers 
in  milk  or  in  calf.  Increase  in  herds,  however,  is  only 
the  first  step,  and  if  the  farmer  in  this  country  intends 
to  compete  successfully  with  dairy  produce  from  abroad 
he  will  have  to  go  very  much  further.  Only  by  co- 
operation with  his  neighbours  can  he  hope  to  produce 
butter  or  cheese  in  such  quantities  as  will  enable  him 
to  hold  his  own,  but  as  soon  as  that  principle  is  adopted 
there  seems  no  reason  to  doubt  that  a  very  large  slice 
of  the  trade  now  supplied  from  abroad  would  be  met 
with  home  produce.  Such  a  policy,  however,  does  not 
appear  likely  to  be  taken  up  immediately,  and  in  mak- 
ing their  forecast  for  the  current  year  Messrs.  Weddel 
do  not  take  it  into  account.  The  hay  crop  for  Great 
Britain  is  estimated  at  nearly  5  cwt.  per  acre,  or  17 
per  cent,  below  that  for  1904,  representing  a  deficiency 
of  about  1,750,000  tons,  and  as  the  Irish  crop  is  also 
less,  a  decrease  of  1,500  to  2,000  tons  is  looked*  for 
in  the  output  of  butter  at  home. 

Regarding  the  general  market  outlook,  Australian 
supplies  of  butter  are  expected  to  show  an  increase  of 
4,000  tons,  and  New  Zealand  an  increase  of  1,500  tons, 
while  about  3,000  tons  more  may  come  from  the  Conti- 
nent. Argentina,  however,  finds  a  better  market  in 
South  Africa  and  America  has  enough  to  do  to  supply 
her  own  needs,  so  that  no  increase  in  supplies  can.  be 
looked  for  from  those  two  countries.  The  normal  in- 
crease has  been  about  8,000  tons  per  annum  during  the 
past  ten  years,  so  that  the  increase  estimated  is  about 
up  to  the  average,  but  with  the  15,000  tons  short  last 
year  the  quantity  in  stock  is  less  than  a  quarter  of  the 
usual  amount.  Messrs.  Weddel,  therefore,  look  for 
a  higher  level  of  prices  to  rule,  and  they  put  the  ad- 
vance at  about  7s.  6d.  per  cwt.,  provided  there  is  no 
recurrence  of  partial  drought  in  Australia  or  any  re- 
duction in  supplies  from  elsewhetie. 

Mr.  Tanqueray  Todd's  Trust. 

Readers  will  doubtless  recall  the  severe  strictures  we 
have  passed  from  time  to  time  upon  'Hannan's  Trust, 
Limited,  a  concern  run  by  Mr.  Tanqueray  Todd,  in 
association  latterly  with  that  brilliant  financier  and 
company  promoter,  Mr.  Horatio  Bottomley.  It  was 
only  in  March  last  that  these  heaven-sent  men  of  genius 
waxed  indignant  over  an  alleged  conspiracy  by  a  cer- 
tain firm  of  Stock  Exchange  jobbers  against  their 
marine-store  institution.  Can  we  not  vividly  recall  how 
they  added  to  the  gaiety  of  a  sad  world  by  the  publica- 
tion    of    a    circular    headed,     "  A     Stock     Exchange 
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Scandal,"  in  which  these  two  angelic  individuals  w€pt 
because  unprincipled  manipulation  had  rigged  the 
shares  to  £4,  when  their  intrinsic  value,  computed  by 
their  own  immaculate  selves,  was  only  ;£a4?  Was 
not  the  gentle,  unselfish  Horatio  willing  to  settle  with 
the  "  bears  "  at  ;^20  or  thereabouts?  And  did  we  not 
earnestly  advise  all  and  sundry  to  clear  out  at  the  price 
to  which  the  shares  had  been  raised  by  the  buying  of 
Horatio  and  Tanqueray?  Since  then  we  have  not 
heard  of  the  dire  punishment  threatened  by  these  two 
valiant  individuals  against  the  Stock  Exchange 
dealers,  nor  have  we  heard  anything  about  further 
transactions  by  this  famous  trust,  which  the  self-same 
circular  declared  "  has  been  successfully  engaged  in 
various  businesses."  Now  the  tragic  end  has  come, 
and  there  will  be  few  who  will  shed  a  tear  over  its  well- 
merited  fate.  Despite  these  "  successful  "  (sic)  busi- 
nesses the  creditors  and  shareholders  met  this  week  at 
Carey  Street  to  select  a  liquidator  and  a  committee  of 
inspection.  Mr.  H.  E.  Burgess,  the  Senior  Assistant 
Receiver,  reported  that  the  accounts  filed  under  the 
liquidation  showed  total  liabilities  ^'40,345  (unsecured 
;^i5, 323),  and  assets  ;ii3,i37,  absorbed  in  the  deben- 
ture holders'  claims.  The  account  with  the  contribu- 
tors disclosed  a  deficiency  of  ;^98,473.  The  company 
was  formed  as  far  back  as  1897,  with  a  nominal  capital 
of  ;^20o,ooo,  in  ;^i  shares,  and  no  prospectus  was 
issued.  Since  February,  1904,  the  company  has  been 
wholly  controlled  by  Mr.  Tanqueray  Todd,  the  chair- 
man, when,  as  it  was  without  capital,  he  lent  to  it  cer- 
tain securities,  which,  at  his  suggestion,  were  pledged 
with  the  North-Western  Associated  Gold  Mines  (W.A.) 
for  an  advance  of  £1,000  at  8  per  cent.  The  loan  was 
shortly  afterwards  repaid,  but  while  it  was  in  existence 
;^700  of  the  amount  was  lent  to  Mr.  Todd  by  the  com- 
pany. On  March  28,  1904,  Mr.  Todd  subscribed  for 
10,550  shares  in  the  names  of  nominees,  and  the  North- 
Western  Associated  Gold  Mines  subscribed  for  17,000 
shares,  which  were  allotted  on  the  same  day,  and  out 
of  the  capital  of  ;^27,550  thus  raised  ;^26,550  was 
applied  to  the  purchase  of  177,000  North-Western 
shares  at  3s.  each,  and  the  balance  of  ;^i,ooo  to  the 
repayment  of  the  above-mentioned  loan.  These  trans- 
actions were  shown  by  book  entries  only,  no  actual  cash 
having  apparently  passed.  Mr.  Todd  acquired  the 
company's  title  in  January,  1904,  to  assist  in  financing 
certain  mines  which  he  had  arranged  to  secure  in  West 
Australia,  and  in  the  following  March  a  cablegram  was 
received  from  his  representative  there  to  the  effect  that 
five  mines  had  been  secured,  and  that  the  erection  of 
plant  was  being  proceeded'  with.  A  cheque  for 
;^57,ooo  was  drawn  by  the  company  for  the  purchase 
of  these  pro]>erties,  and  of  others  over  which  options 
had  been  obtained,  and  Mr.  Todd  paid  the  company 
his  cheque  for  ;^56,943  in  return  for  56,943  shares. 
The  purchase  of  the  properties  was  never  carried  out, 
and  the  bulk  of  the  above  shares  was  used  for  other 
purposes,  unfavourable  reports  l>eing  received  as  to 
the  value  of  the  properties. 

In  continuing  the  interesting  story,  the  Receiver 
went  on  to  say  : — 

In  October,  1904,  the  company  purchased  the  assets  of  the 
Mount  Yagahong  Exploration  and  Finance  Company,  Limited, 
for  j^43,75o  in  shares  of  a  new  company  to  be  formed,  and  in 
the  following  month  it  sold  them  at  a  gross  profit  of  ^33,500, 
almost  entirely  in  shares,  to  the  Corona  Consolidated,  Limited, 
which  was  a  reconstruction  of  the  Associated  Southern  Gold 
Mines  (W.A.),  Limited.  The  latter  company  lent  this  company 
;f  2,250,  in  anticipation  of  the  completion  of  the  sale  ;  but  com- 
pletion had  never  taken  place,  and  judgment  for  the  amount 
had  been  obtained  by  the  Associated  Southern  Company.  There 
had  been  other  transactions,  on  the  suggestion  of  Mr.  Todd, 
between  the  Hannan's  Company  and  the  African  Consolidated 
Investment  Company,  Limited.  Then,  on  January  5  last,  the 
company  entered  into  an  agreement  with  the  liquidator  of  the 
Kalgoorlie  Mint  and  Iron  King  (lold  Estates,  Limited,  gua- 
ranteeing the  subscription  of  shares  upon  the  reconstruction  of 
that  company,  under  the  title  of  the  Oroya  Extended,  Limited, 
the  consideration  to  the  company  being  the  right  to  call  all 
shares  not  taken  up  by  the  shareholders  of  the  Kalgoorlie  Com- 
pany under  the  reconstruction.  During  January  Mr.  Todd  re- 
ported to  the  board  that  he  was  negotiating,  on  behalf  of  the 
company,  for  the  purchase  of  the  assets  of  the  Joint  Stock  Trust 
and  Finance  Corporation,  Limited  ;  but,  although  the  negotia- 
tions extended  over  a  lengthy  period,  nothing  resulted  from  tEem 


nor  from  a  counter-proposal  that  the  Joint  Stock  Trust  should 
acquire  the  assets  of  the  company.  A  scheme  to  acquire  the 
assets  of  the  North-Western  Associated  Gold  Mines  (W.A.), 
Limited,  for  ^46,861  in  shares  was  considered  in  February  ;  but 
it  fell  through,  because  it  was  not  approved  by  the  shareholders 
of  the  North-Western  Company.  In  April  last  arrangements 
were  made  by  Mr.  Todd,  on  behalf  of  the  company,  to  acquire 
^30,000  debentures  of  the  Selected  Gold  Mines  of  Australia, 
Limited,  with  a  view  to  the  acquisition  of  a  controlling  interest 
in  those  mines,  and  the  purchase  was  effected  by  a  series  of 
intricate  transactions,  having  for  their  object  the  avoidance  of 
any  cash  payment.  On  May  19  last  a  debenture  action  was  com- 
menced against  the  company,  and  Mr.  Athelstan  Dangerfield, 
C.A.,  was  appointed  as  receiver  by  the  Court.  The  failure  of 
the  company  was  attributed  to  the  loss  of  the  action  brought 
against  the  company  by  the  Associated  Southern  Company  for 
recovery  of  their  loan  of  ;f2,25o  and  to  the  long-continued 
dulness  in  mining  matters  generally.  It  was  further  ascribed  to 
the  purchase  of  the  Australian  mines,  which  proved  to  be  worth- 
less, to  lack  of  capital,  and  to  the  onerous  nature  of  the  com- 
pany's financial  operations,  which  it  was  unable  to  carry 
through.  The  creditors,  by  a  large  majority,  voted  in  favour  of 
the  appointment  to  the  post  of  liquidator  of  Mr.  N.  M.  Ogle, 
C.A.,  and  the  shareholders  at  the  subsequent  meeting  unani- 
mously supported  the  resolution.  It  was  also  decided  not  to 
elect  a  committee  of  inspection. 

Those  who  have  acted  upon  our  advice,  repeatedly 
given  in  our  comments  on  the  circulars  issued  by  Mr. 
Todd  and  the  company's  reports,  will  feel  pleased  they 
are  not  in  at  the  death. 

Guest,  Keen,  and  Nettlefolds. 

The  free  trade  prosperity  of  this  powerful  iron  and 
steel  combine  is  simply  amazing.  What  in  the  world  it 
could  hope  to  gain  from  a  policy  of  protection  is  beyond 
our  powers  to  imagine,  and  we  doubt  if  the  chairman, 
Mr.  Arthur  Keen,  will  bang  the  Birmingham  drum  at 
next  Tuesday's  meeting,  despite  his  avowed  "  reform- 
ing "  tendencies.  Anyhow  for  the  moment  the  company 
is  a  very  lively  member  of  a  nearly  expired  industry, 
alas  !  we  never  hear  of  dumping  these  days,  and  last 
year  gathered  the  magnificent  profit  of  £^407,557,  say 
^3,500  more  than  in  the  previous  12  months.  So  wealthy 
is  the  undertaking  that  the  free  balance  brought  forward 
is  itself  a  fortune,  the  amount  this  time  being  ;^i  38,070, 
and  making  the  entire  sum  for  disposal  ;^545,627.  From 
that  the  debenture  interest  requires  ;^7o,3i9  and 
preference  dividend  /'86,ooo,  so  that  the  directors 
pay  the  usual  ordinary  dividend  of  10  per  cent., 
add  ;^i  50,000  to  reserve,  and  further  increase  the 
carry  forward  to  ;^i42,8o8.  The  credit  to  reserve 
is  no  less  than  three-eighths  of  the  profits,  and 
raises  the  fund  to  ^'750,000.  It  is  genuine,  too,  because 
the  company  has  investments,  high-grade  securities, 
that  is,  to  the  amount  of  ;^i, 866,535,  an  increase  on  the 
year  of  ^218,495,  reflecting  fully  the  ;^i5o,ooo  placed  to 
the  accumulations  a  year  ago.  Freehold  and  leasehold 
land,  buildings,  collieries,  and  blast  furnaces,  &c.,  stand 
at  the  old  figure  of  ^2,821,200,  and  although  these  are 
no  doubt  maintained  in  the  highest  state  of  efficiency, 
we  think  it  would  be  good  policy  to  create  a  specific 
depreciation  account  against  the  properties  instead  of 
adding  so  lavishly  to  the  ordinary  reserve.  Stocks  of  all 
kinds  are  a  little  higher  at  ^560,267,  the  steadiness  of  this 
item  seems  to  indicate  a  very  sound  trade,  debtors  owe 
;^328,94i,  against  sundry  creditors  of  ^265,694,  and 
cash  and  bills  are  in  ample  supply  at  ^208,309.  A 
thoroughly  sound  position  looked  at  anyhow,  but  the 
shares  are  dear,  and,  at  present  prices,  yield  less  than 
4J  per  cent. 

Rand    Mines   and   Yields — Glencairn    Main  Reef. 

Although  this  member  of  the  Barnato  group  was 
formed  as  long  ago  as  1889  it  has  returned  very  little  to 
the  shareholders  in  the  shape  of  dividends.  During  that 
period  its  capital  has  steadily  grown  from  time  to  time 
until  it  recently  reached  its  present  high  figure  of 
^550,000.  In  1898  ;^i4o,ooo  six  per  cent,  debentures 
were  issued,  but  the  debt  has  been  reduced  to  /'6o,ooo. 
The  first  dividend  was  paid  in  the  year  1894,  ^t  ^^^ 
modest  rate  of  5  per  cent. ;  in  the  following  year  22J 
per  cent,  was  distributed  and  in  1896  i2|  per  cent.,  all 
on  capitals  of  £"225,000.  Then  there  was  a  temporary 
suspension,  the  next  payment  being  in  June  and  Decern- 
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ber,  1898,  totalling  25  per  cent.,  making  an  aggregate 
distribution  by  the  company  of  65  per  cent.  After  the 
war  crushing  operations  were  resumed  in  January, 
1903,  but  up  to  the  present  profits  have  not  been  suffi- 
cient to  allow  of  a  further  dividend.  The  company  has 
lately  increased  its  battery  to  160  stamps,  so  that  when 
these  are  in  full  operation  the  profits  ought  to  be  greater 
than  they  have  been  in  the  past.  On  the  other  hand, 
the  capital  has  been  doubled,  which  will  neutralise  the 
effect  of  dealing  with  a  larger  tonnage,  whilst  the  extra 
stamps  will  exhaust  the  mine  the  more  quickly.  It  is 
difficult  to  say  how  long  the  mine  will  last.  With  160 
stamps  milling  about  270,000  tons  a  year  its  life  has 
been  computed  at  twelve  to  thirteen  years  from  the  pre- 
sent time,  but  as  a  large  number  of  stamps  are  still  idle, 
about  fifty  now,  it  would  be  advisable,  perhaps,  to  put  the 
life  at  fifteen  years.  But  what  dividends  can  the  company 
earn  and  pay  ?  In  the  last  completed  financial  year  to 
the  end  of  1904  the  average  number  of  stamps  run  was 
nearly  89,  crushing  146,789  tons,  at  the  comparatively 
low  profit  of  a  little  over  7s.  per  ton,  equal  to  ^53,048. 
But  from  this  have  to  be  deducted  debenture  interest, 
interest  on  loan,  depreciation,  &c.,  amounting  to  £"29,600, 
so  the  net  profit  was  only  ^23,448,  to  which  £^8,373 
brought  in  was  added,  and  ^^1,653  from  sundry  sources. 
Let  us  assume  that  when  the  full  battery  is  running  this 
profit  will  be  much  more  than  doubled  and  raised  to 
;^6o,ooo;  this  is  equal  to  a  little  over  10  per  cent,  on  the 
total  capital,  but  the  directors  would  not  divide  the 
whole  of  it,  and  there  will  be  the  profits-tax  to 
pay.  So  suppose  we  put  the  distribution  as 
high  as  8  per  cent.  Even  speculators  do  not  seem 
to  expect  more,  seeing  that  the  price  of  the  share  keeps 
round  about  par.  Let  us  further  say  that  8  per  cent, 
will  be  paid  for  14  years,  on  the  assumption  that  some- 
thing may  be  distributed  next  year.  Tiie  return  would 
be  ;^ii2  at  the  end  of  the  mine's  life  on  an  investment 
of  ;^i 00,  leaving  ^12  for  dividends,  or  less  than  i  per 
cent.  But  the  investor  would  have  to  allow  for  the 
redemption  of  his  capital,  say,  at  the  end  of  15  years 
from  now,  which  would  require  about  £^  5s.  per  annum 
at  3  per  cent.  This  would  give  a  yield  of  about  i\  per 
cent.,  including  stamp  fees,  commission,  &c.,  and  the 
waiting  for  the  dividend.  With  a  mine  of  this  very 
uncertain  character  it  is  only  possible  to  calculate  very 
roughly,  but  on  present  data  we  think  we  have  done  the 
company  full  justice. 

A  Westralian  Reconstruction. 

For  several  weeks — in  fact,  months  past — speculators 
in  the  West  Austrahan  market  have  loudly  sung  the 
praises  of  Hannan's  Star,  and  have  succeeded  in  push- 
ing the  price  up  as  a  seductive-looking  bait  to  outsiders. 
We  ourselves  have  never  had  any  belief  m  this  mine, 
and  so  looked  with  considerable  suspicion  upon  these 
market  movements.  The  company  has  been  in  exist- 
ence over  ten  years,  and  during  that  lengthy  period  has 
distinguished  itself  by  making  losses.  Still,  there  was 
always  the  possibility  that  the  mine  might  improve  in 
depth,  that  profits  might  be  earned,  and  even  dividends 
paid,  so  we  have  waited  patiently  to  see  if  these  opti- 
mistic market  predictions  would  come  true.  It  is  only 
this  week  that  the  directors  have  ventured  to  issue  the 
report  for  1904,  and  a  depressing  document  it  is.  In 
the  twelve  months  some  25,000  odd  tons  of  ore 
were  treated  at  the  mill,  yielding  10,326  ounces 
of  fine  gold,  realising  £\Z^9^1-  Thus  the  ore 
was  of  very  poor  value,  poorer  than  in  the  previous 
year,  which  seems  to  belie  the  hopes  of  a  probable  im- 
provement in  depth.  The  gold  won  has  been  sufficient 
only  to  pay  working  expenses,  including  depreciation 
and  maintenance  of  plant  and  machinery.  Had  the 
average  grade  of  the  previous  year  been  maintamed,  the 
directors  argue,  a  profit  of  over  ;^i2,ooo  would  have 
resulted.  But  what  consolation  is  there  in  this  ?  The 
distressing  fact  is  that  it  was  not  maintained,  and  what 
encouragement  does  it  hold  out  of  a  probable  improve- 
ment in  the  future  ?  Even  had  a  profit  been  earned  it 
would  only  have  slightly  reduced  the  big  deficit  in  the 
accounts.     A   maintenance   of  the   grade  alone  is  not 


needed  to  ensure  dividends.  There  must  be 
a  considerable  improvement,  of  quite  100  per 
cent.,  to  make  a  distribution  possible  before 
the  Kalgoorlie  field  is  worked  out,  and  by  that  time 
many  of  the  present  shareholders  may  be  in  their  graves. 
Working  costs  have  been  considerably  reduced — -from 
37s.  4d.  to  3 IS.  8d.  per  ton — but  the  figure  is  even  now 
very  high,  and  unless  they  can  be  cut  down  several 
more  shillings  profits  seem  impossible.  For  the  ore 
reserves  at  the  end  of  the  year  were  estimated  at  only 
12,149  tons,  averaging  between  10  and  11  dwts.  per 
ton,  and  19,006  tons  from  6  to  8  dwts.,  which  gives 
further  striking  evidence  of  the  poor  quality  of  the 
ore.  The  directors  have  purchased  the  adjoining 
Chaffers  Extended  lease  of  20  acres,  which  they  describe 
as  an  important  addition.  It  is  not  easy  to  understand 
where  the  importance  comes  in,  seeing  they  bought  it 
for  the  low  price  of  £^750  in  fully  paid  shares,  proving 
that  the  owners  were  glad  to  get  rid  of  it  at  any 
figure.  But  paper  is  easily  manufactured,  anyway. 
It  is  argued  that  this  ground  will  give  the  company  the 
continuation  of  Morrison's  lode  in  depth,  but  if  this  lode 
is  likely  to  be  valuable,  surely  the  directors  of  Chaffers 
Extended  jyould  have  preferred  working  it  themselves  ? 
During  the  present  year  there  is  a  further  falling  off  in 
value  reported  of  the  ore  in  the  stopes  of  the  main  lode, 
but  Morrison's  is  declared  to  be  developing  encourag- 
ingly. So  the  directors  are  now  hugging  the  hope  that 
by  enlarging  the  mill  to  double  its  capacity  they  can 
place  the  company  on  a  paying  basis.  But  unfortunately 
the  company  has  come  to  the  end  of  its  resources,  and 
as  nothing  can  be  done  without  cash  the  directors  are 
boldly  appealing  to  the  shareholders  to  provide  a  lump 
more.  Accordingly,  they  advise  reconstruction.  The 
managers  estimate  that  no  less  than  £40,000 — a  tre- 
mendous sum  after  all  these  years  of  working — will  be 
required,  and  in  order  to  provide  this  amount  it  is  pro- 
posed to  make  an  assessment  of  4s.  per  share.  This  is 
a  painful  disillusionment  to  the  shareholders.  Instead 
of  the  dividends  they  saw  coming  they  are  asked  to  sub- 
scribe several  more  thousands  on  a  very  hopeless 
looking  venture.  It  cannot  be  said  that  there  is  the 
least  inducement  held  out  to  them  to  throw  good  money 
after  that  whicli  they  now  know  is  gone  for  ever.  Last 
year's  loss  was  £"10,184,  '^°<^  ^"^^  debit  is  now  £"49,830. 


Passing   Events. 

We  trust  Mr.  William  Carter  will  meet  with  success 
in  his  brave  endeavour  to  reopen  the  old  Woking  and 
Basingstoke  Canal  to  both  passenger  and  goods 
traffic.  English  canals  throughout  the  country  afford  a 
melancholy  instance  of  the  wasteful  and  careless  habits 
of  the  people,  offering  in  this  respect  the  greatest 
possible  contrast  to  the  waterways  of  our  neighbour, 
thrifty  and  well-husbanded  France.  Mr.  Carter  pro- 
poses to  put  barges  driven  by  motors  on  the  now 
derelict  canal,  and  that  method  of  propulsion  ought  to 
be  applied  with  success  on  all  the  canals  of  the  king- 
dom, reviving  their  traffic  and  doing  much  to  relieve 
the  railways  of  business  which  they  declare  to  be  un- 
remunerative.  The  first  chance  we  have  we  shall  hope 
to  take  a  trip  along  the  reopened  water  from  end  to 
end. 

So  incurably  parochial  are  Londoners  that  little 
attention  has  been  paid  by  them  to  the  momentous 
struggle  which  for  weeks  hung  over,  and  threatened 
to  break  out,  between  the  cotton  operatives  of  Lanca- 
shire and  their  employers.  Happily  the  calamitous 
strike  which  lately  seemed  inevitable  has  been  averted 
by  the  unremitting  efforts  of  the  Lord  Mayor  of  Man- 
chester and  other  peacemakers,  and  those  who  but  a 
few  days  ago  breathed  little  but  threats  against  each 
other  are  now  happy  and  harmonious  in  a  compromise 
by  virtue  of  which  the  operatives  get  half  the  rise  in 
wages  demanded — 2 J  per  cent.,  in  lieu  of  5  per  cent. — 
for  six  months,  with  the  prospect  that  before  that 
time  expires  a  scheme  may  be  elaborated  by  means  of 
which  wages  will  in  future  be  automatically  regulated. 
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It  will  come  to  co-partnery  in  time,  we  have  little 
doubt,  and  is  not  the  Labour  Co-partnership  Associa- 
tion, so  ably  guided  by  Mr.  Annerin  Williams  and  his 
associates,  showing  the  way?  A  co-partnery  of 
labourers  alone  may  never  be  able  to  accomplish  great 
things,  but  when  capitalist  and  worker  go  hand-in- 
hand  they  will  have  the  world  at  their  feet.  Also  the 
occupation  of  the  dishonest,  grab-all  company-pro- 
moter will  be  gone  for  ever. 

Just  as  expected,  the  war  ia  the  Far  East  had  a 
considerable  influence  on  the  trade  of  Nagasaki  during 
1904,  the  imports  showing  a  large  increase  and  the 
exports  a  small  decrease.  We  sent  in  an  extra 
;£,"8i3,657  worth,  having  first  lent  the  money  tO'  buy 
the  goods,  and  the  United  States,  Indo-China,  and  Siani 
all  show  substantial  advances  compared  with  1903, 
kerosene  oil  and  rice  showing  the  largest  gains.  British 
shipping  also  fared  well,  the  number  of  vessels  entering 
the  ports  of  Nagasaki,  Karatsu,  and  Kuchinotsu  being 
550  of  a  tonnage  of  1,271,425  against  309,  aggregating 
820,950  tons,  but  the  war  seriously  upset  the  Japanese 
shipping,  wliich  fell  off  by  no  less  than  519  vessels  of 
a  tonnage  of  791,026.  Business  men  of  the  open  ports 
have  been  hard  hit  by  extra  burdens  of  taxation,  and 
this  dislocation  of  shipping  and  fears  of  meeting  an 
untimely  end  by  means  of  floating  mines  and  the  now 
defunct  Russian  fleets  dealt  a  severe  blow  to  the 
tourist   traffic. 

The  unresting  G«rmans  are  making  a  bold  bid  for 
some  of  the  Mediterranean  coal  trade,  and  Welsh  coal 
no  longer  has  a  monopoly  at  Algiers  and  other  coalin!?;" 
stations  along  the  coast.  The  importation  of  German 
fuel,  we  learn  from  the  report  on  the  trade  of  Algeria 
for  the  year  1903-4,  has  considerably  increased  during 
the  last  few  years,  particularly  since  the  imposition  of 
the  ex{x>rt  tax  in  the  United  Kingdom.  German  fuel 
has  been  accepted  on  contract  by  the  Paris-Lyons- 
Mediterranean  Railway  at  a  figure  alx>ut  -Jd.  per  ton 
less  than  that  offered  by  British  competitors.  Tlie 
quality  appears  to  give  satisfaction.  Nearly  all  the 
shipping  at  the  port  of  Philippeville  is  in  French  hands, 
and  French  steamers  are  easily  holding  their  own  at 
other  ports,  but  that  is  only  to  be  expected  because 
Algeria  is  considered  France's  sphere  of  influence.  The 
strikes  at  Marseilles  had  a  noticeably  adverse  effect 
on  business  last  year. 

Although  actual  statistics  are  not  available,  owing 
to  the  non-classification  of  the  goods.  Savannah  is 
still  a  considerable  buyer  of  Indian  merchandise,  and 
every  year  takes  quantities  of  jute,  Rangoon  rice,  and 
other  articles,  the  business  for  1904  being  about 
normal.  British,  German,  Dutch,  and  Belgian  steamers 
are  supplanting  the  Norwegian  and  Swedish  sailing 
vessels  in  the  carriage  of  turpentine,  resin,  and  lumber 
exported  to  foreign  parts.      Britain  was  easily  first. 

Details  have  not  yet  been  published  of  the  terms  for 
the  fusion  of  J.  Marston,  Thompson,  and  Son  and 
Sydney  Evershed,  two  well-known  Burton  brewery 
companies,  but  as  the  capital  of  the  former  is  to  be 
increased  by  yj'ioo,ooo  in  ordinary  and  ;^50,ooo  in 
preference  shares,  and  Sydney  Evershed 's  capital  is 
;^i 50,070,  the  exchange  will  probably  be  share  for 
share. 

The  Daily  Chronicle  is  resf>onsible  for  the  startling 
statement,  made  on  unimpeachable  authority,  that  the 
new  guns  for  the  artillery,  on  which  a  couple  of 
millions  are  being  spent,  are  practically  useless.  A  first 
consignment  sent  to  the  Indian  Army  were  found  so 
defective  on  arrival  that  they  are  being  returned  to 
England  for  alteration.  Their  mechanism  was  com- 
pletely upset  by  the  voyage,  and  when  tested  after 
disembarkation  the  weapons  were  discovered  to  be 
quite  unequal  to  the  requirements  of  active  service. 
This  was  the  gun  that  experts  described  as  the  finest 
quick-firer  in  the  world.  But  never  mind,  it  is  only 
two  millions  wasted,  and  at  the  very  worst  the  guns 
can  be  given  to  the  volunteers  with  the  compliments 
of  the  Right  Hon.  H.  O.  Arnold-Forster,  Secretary  for 
War. 


Last  week  a  correspondent  sent  us  a  couple  of  docu- 
ments which  were  dropped  in  his  letter-box  by  a 
venture  called  the  American  Exploration  Company — 
you  know  the  kind  of  thing — whose  president  bears  the 
singularly  appropriate  name  of  Gammon.  It  has  a 
co-operative  investment  system  to  exploit  just  in  the 
usual  style,  and  offers  shares  in  the  Eclipse  Gold 
Mining  Company,  supposed  to  be  possessed  of  wonder- 
ful mines  in  California.  How  absurdly  familiar  it  all 
is.  However,  anyone  with  more  money  than  sense 
can  have  any  number  of  $25  4  per  cent,  cumulative 
preference  shares  up  to  15,000 — there  are  40,000  of 
them  altogether — and  for  each  one  subscribed  he  will 
get  an  ordinary  share  for  nothing,  another  one  at  the 
same  time  going  to  this  American  Exploration  Com- 
pany, as  some  slight  recompense,  no  doubt,  for  allow- 
ing you  to  furnish  the  money  to  buy  and  develop  the 
so-called  mines.  Before  any  dividends  are  paid  on 
these  ordinary  shares  the  whole  of  the  preference 
capital  must  be  repaid,  together  with  interest  at  4  per 
cent,  per  annum,  which  is  surely  generous  treatment, 
and,  moreover,  should  you  not  be  very  flush  of  the 
"  ready,"  no  objection  will  be  taken  to  a  little  business 
on  the  instalment  plan.  Pay  4s.  down  and  the  rest 
by  monthly  instalments  of  4s.  until  all  the  liability  is 
met,  by  which  time  you  may  be  tolerably  certain  that 
something  startling  and  altogether  unexpected  will 
have  happened.  Of  course,  money  in  the  lump  is 
preferred,  and  10  per  cent,  discount  will  be  given  for 
cash,  making  the  price  of  the  shares  £4  13s.  gd.  net. 
Any  buyers?  One  or  two'  lunatics,  perhaps,  although 
memories  of  the  Sand  Fork  Petroleum,  and  that 
Nitrate  Syndicate  fiasco^  of  barely  a  year  agO'  should 
hardly  have  faded  just  yet. 

The  Tariff  Reformi  League  is  surely  drinking  its 
cup  of  sorrow  to  the  dregs.  Unable  by  fair  and  up- 
right means  to  obtain  an  audience  to  listen  to  their 
mournful  wailings,  the  propagandists  have  descended 
to  the  expedient  of  holding  monthly  smoking  concerts 
at  local  "  pubs,"  where,  after  a  fill  of  intoxicating 
liquor — all  free,  of  course — the  agricultural  labourer 
is  no  doubt  considered  in  a  fit  condition  to  go  a  bit 
further  and  swallow  the  heresies  of  Mr.  Chamberlain. 
We  have  it  on  the  authority  of  Viscount  Hardinge,  the 
chairman  of  the  Kent  branch  of  the  league,  that  the 
average  audience  at  the  lecture  hall  meetings  was  20 
to  30  out  of  a  population  of  a  thousand,  and  only  the 
attraction  of  a  "  smoker  "  would  draw  "  reformers  " 
t<^ether.  The  humiliation  of  the  protectionists  is 
more  than  complete. 

In  July  last  a  majority  of  the  shareholders  of  Browri, 
Stewart,  and  Co.,  the  unsuccessful  paper-making  busi- 
ness of  Glasgow,  passed  resolutions  having  for  their 
object  the  capitalisation  of  the  arrears  of  preference 
dividends,  but  the  minority  against  the  scheme  has 
proved  too  strong  and  the  directors  have  decided  to 
drop  it.  This  perhaps  is  not  to  be  regretted.  Con- 
sidering that  ordinary  shareholders  have  received  no 
return  for  a  dozen  years,  and  the  preference  holders 
nothing  since  1897,  it  is  tolerably  certain  that  the  con- 
version of  unpaid  interest  into^  fixed  capital  would  not 
set  the  concern  on  its  feet  again.  Something  a  lot 
more  drastic  is  required,  and  it  might  be  well  if  the 
directors  tried  to  formulate  an  acceptable  scheme  for 
a  general  reorganisation  of  the  capital  account.  This 
must  involve  writing  down,  but  the  step  is  inevitable 
sooner  or  later,  and  the  sooner  the  better. 

In  announcing  an  interim  dividend  of  10  per  cent, 
per  annum  for  the  half-year  to  July  31,  paid  out  of 
profits  amounting  to  nearly  ;^i 2,000,  the  directors  of 
the  Glasgow  Cotton  Spinning  Co.  bring  forward 
a  proposal  for  extinguishing  the  uncalled  liability  of 
;^4  per  share.  The  present  is  an  opportune  moment  to 
effect  the  change,  they  say,  which  involves  the  reduc- 
tion of  the  capital  from  ;^i75,ooo  divided  into  17,500 
;^io  shares,  to  ;^io5,ooo  consisting  of  the  same  num- 
ber of  shares  of  £6  each.  No  objection  can  be  taken 
to  the  suggested  course,  because  there  is  no  debenture 
debt  to  be  safeguarded,  and  the  money  is  evidently 
not  wanted  in  the  business,  so  that  the  requisite  resolu- 
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tions  are  certain  to  be  passed  at  the  special  meetings  to 
be  called   for  that   purpose. 

Although  other  nations  are  creeping  nearer,  Great 
Britain  still  does  by  far  the  largest  expert  trade  with 
Uruguay,  the  nearest  rival,  Germany,  being  out- 
stripped by  nearly  100  per  cent.  This  we  learn  from  a 
supplementary  report  for  1903,  and  also  the  interesting 
fact  that  blankets  are  no  longer  imported  to  any  con- 
siderable extent,  two  factories  being  now  at  work  in 
Monte  Video,  which  produce  practically  all  that  is  re- 
quired, while  the  import  of  shawls  has  almost  ceased, 
owing  to  the  same  cause.  In  the  supply  of  both 
articles  we  probably  had  something  like  a  monopoly, 
but  it  is  explanatory  facts  such  as  these  that  tariff  re- 
formers carefully  keep  in  the  background  when  making 
a  lot  of  noise  about  declining  British  industries.  Pro- 
tection here  will  not  stop  Uruguay  from  attending  to 
her  own  wants,  but  rather  promote  such  action  because 
it  would  prevent  us  from  supplying  her  cheaply. 

Our  Consul-General  at  Baghdad  says  there  is  a  good 
opening  in  that  city  for  a  firm  of  haberdashers  and 
milliners.  At  present  the  place  does  not  p>ossess  a 
decent  shop,  and  as  the  inhabitants  are  compelled  to 
import  nearly  all  their  wants  from  Europe  or  India, 
involving  immense  delay,  there  is  no  doubt  at  all  that 
a  little  enterprise  would  be  well  supported.  Traders 
are  warned  not  to  send  in  any  goods  bearing  repre- 
sentations of  places  which  Mohammedans  consider 
religious  or  sacred,  such  as  mosques,  tombs,  &c.  .All 
are  liable  to  be  refused  admission.  Pump>s  for  raising 
water  from  the  river,  brass  goods,  ice  and  soda-water 
machines  and  fly-papers  all  command  a  ready  sale. 

This  week  it  was  announced  that  sufficient  applica- 
tions have  now  been  received  to  enable  the  scheme 
of  arrangement  of  Crisp  and  Co.  to  be  carried  through. 
Already  the  new  company  has  been  registered,  and 
allotment  letters  have  been  set  out.  Thus  ends  a  long 
and  troublesome  business,  and  it  now  only  remains  for 
the  directors  of  the  concern  to  endeavour  to  justify  the 
time  and  labour  exjjended  on  its  reorganisation. 

The  latest  Russian  internal  loan  of  200,000,000 
roubles  at  5  per  cent,  has  proved  even  a  worse  failure 
than  exp)ected.  Public  subscriptions  amounted  to  just 
a  thousandth  part  or  200,000  roubles,  which  is  surely 
eloquent  of  the  feelings  of  the  moneyed  classes  towards 
the  present  conflict.  Some  of  the  savings  banks  and 
other  public  institutions  are  supposed  to  have  come  to 
the  rescue,  and  it  now  appears  that  the  Government 
has  a  credit  of  ;£'7,2fx),ooo  at  the  Imperial  Bank, 
instead  of  the  previous  deficits.  But  that  will  not  go 
far  in  maintaining  an  army  of  three  or  four  hundred 
thousand  men. 

Mr.  George,  president  of  the  Canadian  Manufac- 
turers' Association,  was  entertained  at  a  banquet  on 
returning  to  Toronto  from  his  visit  to  England. 
Evidently,  however,  his  head  was  not  turned  with  wild 
Iniperial  enthusiasm.  "  Oneself  first,  others  next,"  is 
his  conception  of  the  first  law  of  self-preservation,  and 
Brummagem  sentiment  is  tabooed  by  him  in  the 
struggle  of  nations  for  the  survival  of  the  fittest — 
even  in  the  struggle  of  the  branches  of  our  own 
colossal  ernpire  for  existence  and  supremacy.  In  the 
course  of  his  speech  he  is  declared  to  have  shouted  that 
Canada  must  maintain  tariff  barriers  even  against 
England.  So  much  for  the  filial  love  of  our  offspring. 
However,  all  expressed  their  gratitude  for  the 
hospitality  extended  to  the  colonial  deputation  by  the 
Manufacturers'  Association,  but  gratitude  needs  no 
paying  for. 

Exports  from  the  Straits  Settlements  last  year  de- 
creased over  6  per  cent,  to  a  total  of  $255,500,000, 
whilst  imports  declined  3^  per  cent,  to  $326,000,000. 
In  exports  the  shrinkage  was  principally  in  food  and 
like  commodities,  but  tin,  one  of  the  country's  princi- 
pal products,  was  well  maintained.  The  imports 
showed  that  British  trade  chiefly  suffered,  for  busi- 
ness both  with  the  United  States  and  Euroj>e  actually 
increased.     Now,  British  merchants,  wake  up ! 


In  the  twelve  months  to  the  end  of  June  the  number 
of  convictions  recorded  against  Chinese  coolies  for 
offences  against  the  general  law  of  the  Transvaal  was 
437>.  "f  which  219  were  for  rioting  and  155  for  assault. 
During  the  same  period  there  were  1,432  convictions 
under  the  Chinese  Labour  Ordinance,  the  crime  being 
mostly  that  of  desertion.  This  is  a  good  and  promis- 
ing start,  indeed  !  Doubtless  the  number  of  yellow 
criminals  of  all  sorts  will  be  greatly  multiplied  in  the 
present  year  and  in  the  future,  until  the  country  will 
become  too  hot  for  white  men  tO'  dare  live  in.  Even 
the  bosses  now  confess  the  Chinkees  are  more  trouble- 
some and  dangerous  than  they  are  worth,  but  were  not 
intelligent  and  imaginative  enough  to  foresee  the  con- 
sequences of  their  ambitious  schemes.  It  is  pro- 
claimed, too,  with  undisguised  thankfulness  and  relief 
that  the  Chinamen  wanted  in  connection  with  the 
murder  of  a  Dutch  farmer  at  Bronkhorst  Spruit,  on  the 
i6th  inst.,  have  been  captured,  otherwise  there  was  no 
foretelling  who  else  would  be  their  victims  whilst  they 
were  at  large.  We  learn,  likewise,  that  the  autho- 
rities are  formulating  measures  for  the  hunting-down 
of  Chinese  deserters,  with  the  object  of  preventing 
them  from  wandering  on  the  veldt.  Yes,  we  are  pay- 
ing for  th^  coolies  with  both  hands. 

Shareholders  in  the  Nile  Valley  Company  have 
evidently  not  rushed  forward  in  a  surging  mass  to  take 
up  at  par  the  47,000  unissued  shares  which  have  been 
rejected  by  Mr.  J.  B.  Robinson.  On  the  contrary, 
they  would  seem;  to  Ije  utterly  indifferent  to  the  offer  of 
the  directors,  for  the  latter  recently  went  to  the  ex- 
pense of  issuing  a  circular,  reminding  the  shareholders 
that  this  magnificent  offer  still  held  good  until  the  23rd 
inst.  Seeing  that  anybody  could  and  still  can  buy  Nile 
Valleys  in  the  open  market  at  anything  up  to  15s.,  the 
apathy  of  the  shareholders  is  easily  explained.  The 
individual  who  would  give  a  sovereign  for  an  article 
that  is  going  a-begging  at  15s.  would  reasonably  be 
suspected  of  mental  weakness,  even  were  money  more 
plentiful  than  it  is.  Should  such  an  eccentric  be  dis- 
covered beggars  and  cadgers  of  all  kinds  would  soon 
make  his  life  intolerable. 

A  correspondent  writing  to  the  Financial  Times,  re- 
marks that  there  is  serious  trade  depression  in  South 
Africa,  which,  of  course,  is  no  secret.  But  he  adds 
that  in  Natal  the  conditions  are  so  bad  that  even  the 
Government  is  at  its  ends  to  know  how  to  keep  down 
exp>enditure  and  how  to  raise  the  money  necessary  for 
the  diminished  expense  of  carrying  on  the  affairs  of  the 
colony.  Everywhere  there  is  a  cry  for  retrenchment. 
Works  of  development  are  at  a  standstill  for  want  of 
funds,  and  no  fresh  undertakings  are  being  com- 
menced. This  public  and  private  stoppage  of  works 
necessarily  involves  a  serious  diminution  in  the  demand 
for  unskilled  labour,  and  it  comes  at  a  time  when  the 
imp>ortation  of  Chinese  has  immensely  increased  the 
supply.     A  gloomy  picture,  is  it  not, 

According  to  the  accounts  to  hand  much  bitter  and 
hostile  feeling  was  manifested  at  the  special  meeting  of 
shareholders  in  the  South  African  Lands  and  Explora- 
tion Company,  held  at  Johannesburg  last  month.  It 
was  decided  to  increase  the  capital  by  34,000  new 
shares  to  ;£'374,ooo,  offered  to  shareholders  at  55s. 
each,  guaranteed  at  the  same  price,  the  guarantors 
receiving  as  consideration  an  option  for  six  months 
to  purchase  a  further  26,000  shares  at  70s.  per  share, 
sanction  being  given  for  the  capital  to  be  further  in- 
creased by  this  amount.  The  proposal  that  the  capital 
should  be  raised  by  another  25,000  shares  to  acquire 
the  vendors'  and  discoverers'  interest  of  10  per  cent, 
in  the  farms  Vlaklaagte  and  Hartebeestfontein,  (bought 
out  by  a  syndicate  for  ;^6o,ooo),  led  to  an  animated 
and  vigorous  debate.  It  was  hinted  that  some  of  the 
directors  were  interested  in  the  deal.  On  a  show  of 
hands  the  prof>osal  was  lost,  but  on  a  pKjll  it  was 
carried  by  an  overwhelming  majority,  showing  the 
preponderating  interest  held  by  the  promoters,  of 
which  no  one  should  be  anxious  to  ease  them. 

Spaniards  appeal  for  free  trade !  The  managing 
committee  of  the  Mercantil  Clud  of  Madrid  has  issued 
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a  report  addressed  to  the  Minister  of  Finance,  in  which 
they  call  for  a  return  to  the  Free  Trade  of  1869,  and 
condemn  the  protection  of  1891,  which  they  represent 
as  the  origin  of  the  labour  troubles  and  the  principal 
cause  of  the  loss  of  the  Antilles  and  the  Philippines. 
This  is  an  admission  which  our  own  tariff  reformers 
would  be  wise  to  take  to  heart. 

The  members  of  the  Birmingham  deputation  who 
recently  visited  Germany  to  study  the  housing  question 
do  not  agree  with  the  general  impression  that  the 
ill-feeling  against  England  and  all  things  English  is 
most  virulent  in  the  Fatherland.  On  the  contrary,  the 
visitors  were  greatly  pleased  with  the  reception  ac- 
corded to  them.  Wherever  they  went  they  were 
treated  as  friends,  and  when  the  Englishmen  entered 
the  music-hall  of  one  town  the  orchestra  greeted  them 
with  the  National  Anthem.  They  even  assert  that 
during  the  whole  of  the  time  they  spent  in  Germany 
they  did  not  see  the  slightest  evidence  of  ill-will 
against  Great  Britain.  Yet  the  cut-throats  on  the 
Yellow  Press  assure  us  that  Germans  are  thirsting  for 
our  life-blood  !  How  are  these  irreconcilable  state- 
ments to  be  reconciled?  The  deputation  saw  things 
with  their  own  eyes  ;  the  Yellow  Pressmen  and  tariff- 
mongers  terrify  us  with  descriptions  of  their  gory 
nightmares.  They  glory  in  strife  and  blood.  .'\  Brum- 
magem deputation,  too  !     A  wonder,  indeed  ! 

With  great  good  sense  the  vast  majority  of  the 
shareholders  of  Showell's  Brewery  are  disposed  to 
adopt  the  suggestion  put  forward  by  the  board  that  an 
arbitrator  should  be  selected  to  apportion  the  lost 
capital,  amounting  to  nearly  ;^3oo,ooo,  amongst  the 
various  classes  of  proprietors.  No'  other  way  out  of 
the  deadlock  seemed  possible,  and,  of  course,  there 
must  be  a  loyal  acceptance  of  the  decisions  arrived  at. 

The  revenue  receipts  last  week  were  again  small, 
and'  including  ;^'i5o,ooo  from  the  Post  Office  reached 
a  total  of  no  more  than  £;'i,9i5,ooo.  Disbursements, 
however,  only  amounted  to  ;^'642,ooo  on  supply 
services,  so  that  ;^i,273,ooo  was  added  to  the 
balances  at  the  banks,  bringing  them  up  to 
jf  7.91 1,293. 

-At  a  meeting  of  the  Coal  Conciliation  Board  for 
South  Wales  and  Monmouthshire,  held  at  Cardiff  and 
presided  over  by  Sir  Michael  Hicks-Beach,  M.P.,  in 
order  to  consider  the  application  of  the  masters  for  a 
■  reduction  of  3!  per  cent,  on  the  standard  of  1879,  the 
chairman,  after  a  long  discussion,  gave  his  vote  in 
favour  of  the  owners  bringing  wages  down  to  the 
minimum.  In  giving  his  decision  Sir  Michael  argued 
that  the  men's  representatives  had  not  been  able  to 
show  him  there  were  any  factors  which  outweighed 
the  owners,  and  as  selling  prices  were  practically  5d. 
less  than  the  equivalent  price  to  the  minimum,  he  was 
compelled  to  give  his  casting  vote  in  favour  of  the 
reduction.  For  the  first  time,  therefore,  since  the 
present  agreement  has  been  in  existence  the  wage  rate 
reaches  the  minimum  of  30  per  cent. 

Nothing  has  occurred  this  week  to  cause  us  to 
change  our  view  that  peace  must  be  near  at  hand. 
Day  after  day  passes  without  any  real  sign  of  open 
'rupture,  the  relations  between  the  plenipotentiaries 
^  appear  to  grow  more  cordial,  and  the  spirit  of  con- 
ciliation and  compromise  is  now  beginning  to  creep 
into  the  negotiations.  Japan  was  as  certain  to  put 
forward  more  stringent  conditions  than  she  was  pre- 
pared to  accept  as  Russia  was  bound  to.  reject  them, 
and  we  are  now  finding  the  terms  gradually  being 
narrowed  down  to  a  point  fromi  which  an  agreement 
,may  be  expected  tO'  ensue.  We  cannot,  of  course, 
depend  upon  all  that  newspaper  correspondents  tell 
us,  but  it  is  quite  in  the  order  of  things  that  Japan 
should  give  up  her  demand  for  the  interned  warships 
and  the  limitation  of  Russian  naval  power  in  the 
Pacific.  Those  clauses  were  never  intended  to  be 
seriously  pressed,  and  there  are  fresh  developments  in 
connection  with  the  cession  of  Sakhalin  and  the  pay- 
ment of  an  indemnity,  points  on  which  neither  side 
would  ever  yield.     Russia   is   supposed  to   have   sug- 


gested the  division  of  the  island,  and  Japan  replies  with 
an  offer  to  sell  the  northern  half  to  her  enemy  for  a 
certain  sum  which  would  reimburse  her  war  outlay, 
retaining  the  southern  part,  which  formerly  belonged 
to  her.  Thus  there  would  be  no  cession  of  territory, 
and  Russia  would  be  spared  the  indignity  of  a  war 
indemnity.  That  these  will  be  the  actual  conditions 
is  not  to  be  supposed  for  a  moment,  but  each  new 
phase  seems  to  bring  us  nearer  to  the  desired  end. 


Critical  Index  To  New  Investments. 

J.  p.  Restaurants,  Limited. 

When  Mr.  John  Pearce,  founder  of  the  British  Tea 
Table  Company  and  of  Pearce  and  Plenty,  discovered 
that  he  was  not  to  be  given  a  chance  to  pull  the  first- 
named  company  out  of  the  mud  into  which  it  had 
fallen,  he  announced  his  intention  of  starting  a  new 
competitor.  The  present  company  is  the  fulfilment  of 
that  threat,  or  promise,  and  has  a  capital  of  ;^40,ooo, 
divided  into  10,000  6  per  cent,  cumulative  preference 
and  30,000  ordinary  shares  of  £\  each,  of  which  only 
20,000  ordinary  are  to  be  issued  at  present.  Of  this 
number  2,203  have  been  taken  by  the  directors  and 
signatories,  and  17,797  offered  for  subscription 
at  par.  Premises  have  been  secured  in  High 
Holborn  and  Gray's  Inn-road,  which  are  now 
being  fitted  up,  and  it  is  proposed  to  obtain  others 
whenever  a  favourable  opportunity  occurs.  Mr.  John 
Pearce  estimates  that  the  minimum  profit  earned  by 
each  branch  should  be  ;^300  per  annum,  and  on  this 
basis  he  calculates  that  with  14  depots  at  work  the 
annual  profit,  after  deducting  directors'  remuneration, 
would  be  ;^3,750,  or  sufficient  to  pay  10  per  cent,  on  the 
present  ordinary  shares  and  directors'  commissions,  and 
leave  ;^i,262  available  for  depreciation  and  other  pur- 
poses. But  the  company  starts  with  only  two  establish- 
ments, which  must  keep  profits  very  much  below  the 
figures  taken  as  the  foundation  for  the  picture  of  wealth. 
Can  14  shops  be  acquired  and  equipped  for  ^20,000  ? 

Western  Canada  Cement  and  Coal  Company, 
Limited. 

This  company  acquires  certain  blocks  of  cement  rock, 
clay  lands,  and  anthracite  coal  at  Kananaskis,  Alberta, 
Canada,  and  proposes  to  erect  a  mill  with  a  capacity  of 
1,200  barrels  of  cement  per  day.  The  capital  consists  of 
12,500  ordinary  shares  of  $100  each,  or  ^250,000,  and 
^"225, 000  in  6  per  cent,  first  mortgage  bonds,  and  the  bonds 
having  been  privately  subscribed,  the  Canadian  Land 
Development  and  Finance  Syndicate  kindly  announces 
that  the  prospectus  is  advertised  solely  for  purposes  of 
information.  It  is  calculated  that  the  company  will  be 
practically  free  from  competition,  as  the  nearest  mill  is 
1,500  miles  away,  and  freight  charges  are  heavy,  and  the 
company  has  a  further  advantage  in  having  its  coal  supply 
handy.  Taking  $2-60  per  barrel  as  the  selling  price,  a 
profit  of  $608,500  is  worked  out,  which  would  leave  a 
surplus  of  $460,845  available  for  ordinary  shares  and 
reserve.  Application  is  to  be  made  for  a  special  settle- 
ment and  official  quotation,  but  if  the  profits  realised 
are  anything  like  the  amount  of  the  forecast,  the 
purchasers  of  the  bonds  are  not  likely  to  want  to  sell. 

TSSUES  BY  TENDER. 

TwrCKEXHA.xt  Urban-  District  Council. — A  sum  of  ;^i8,2oo 
is  required  for  the  purposes  of  a  public  elementary  school,  and 
another  ^^'8,300  for  the  provision  of  an  infectious  diseases 
hospital.  The  ;£i8,2oo  has  been  sanctioned  by  the  Local 
Government  Board  in  sums  of  ;£i6,5i5  repayable  in  30  years, 
;i'ii35-'  repayable  in  10  years  and  £111  repayable  in  five  years, 
and  the  larger  sum  will  be  taken  up  in  four  quarterly  instalments 
between  now  and  June  24  next,  while  the  other  two  amounts  will 
be  needed  on  March  25,  1906.  The  ;£8,3oo  will  also  be  taken 
up  in  four  quarterly  instalments  commencing  February  1,  1906, 
and  both  loans  will  be  redeemed  by  half-yearly  payments  of 
principal  and  interest  combined.  Outstanding  loans  come  to 
^98,597,  and  the  assessable  value  of  the  district  in  April  last 
was  2^170,651. 

Boston  Co-vsoLiDATEn  Copper  and  Gold.— Shareholders  are 
offered  ;£25o,ooo  6  per  cent,  debentures  to  bearer  in  amounts  of 
;ifio  and  ;^ioo  at  par,  holders  of  20  to  39  shares  being  entitled 
to  apply  for  ^^lo,  holders  of  40  to  59  shares  for  ;^2o  and  so  on. 
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The  debentures  \yill  be  repayable  on  December  31,  1905,  at  no 
per  cent.,  but  may  be  redeemed  at  any  time  before  December  31, 
1910  at  105  on  six  months'  notice,  or  after  that  date  at  no  per 
cent.,  and  will  be  secured  as  a  first  charge  on  the  property  and 
assets.  Holders  will  have  the  right  to  exchange  their  debentures 
into  shares  at  the  rate  of  five  fully  paid  £1  shares  for  each  ;£io 
of  debentures. 

Henley's  (W.  T.)  Telegraph  Works. — The  directors  have 
decided  to  create  ;^3oo,ooo  4J4  per  cent,  debenture  stock,  irre- 
deemable for  ten  years,  and  repayable  after  that  period  at  105 
per  cent,  on  six  months'  notice  at  the  company's  option.  It 
will  be  secured  by  a  first  charge  upon  their  freehold  works  at 
North  Woolwich  and  Grave.send  and  the  leasehold  oflSces,  and 
by  a  floating  charge  upon  all  the  undertaking  and  assets.  The 
directors  are  prepared  to  pay  off  on  December  i  next  the  existing 
H%  per  cent,  debenture  stock  at  no  per  cent.,  and  holders  are 
offered  the  option  of  being  repaid  either  in  the  new  stock  or  in 
cash. 


Xettere  to  tbe  EMtore. 


BOND  INVESTMENT  COMPANIES. 

Sirs, — My  attention  has  been  called  to  a  criticism  on  the 
method  of  bond  investment  companies,  appearing  in  your 
issue  of  March  ii,  1905,  and  as  the  reflections  made  therein 
are  detrimental  to,  and  may  be  considered  to  apply  to  the  liond 
Investment  Corporation,  Limited,  of  which  I  am  chairman,  I 
beg  to  send  you  copies  of  the  business  prospectus  and  bonds 
issued  by  my  company. 

You  will  note  that  the  terra  of  the  bond  is  14  years  (not  ten 
as  mentioned  in  your  article),  in  respect  of  which  a  monthly 
premium  of  5s.  is  payable,  and  that  this  period  has  been  fixed 
upon  as  the  result  of  very  careful  calculations  made  by  pro- 
minent members  of  the  Institute  of  Actuaries,  whose  certificates 
are  set  forth  in  the  enclosed  pamphlet  entitled  "  Is  5s.  worth 
saving? " 

A  further  point  I  should  like  to  accentuate  is  that  the  Bond 
Investment  Corporation  does  not  run  counter  to  nor  is  in  any 
way  hostile  to  insurance  companies.  Most  of  the  Press  devoted  to 
insurance  interests,  now  that  they  understand  this  scheme,  have 
been  fair  enough  to  admit  the  soundness  of  our  business,  and 
some  have  even  had  the  temerity  to  recommend  it  to  their 
readers. 

We  have  recently  been  asked  to  give  evidence  before  the  Board 
of  Trade  Commission  appointed  to  examine  the  business  of 
bond  companies.  The  opportunity  has  been  afforded  us  to  do 
so,  and  as  far  as  our  company  is  concerned  we  should  only  be 
too  pleased  to  see  that  evidence  published  so  that  all  m"ay 
read. 

iLife  insurance  is  now  suflSciently  old  to  have  outlived  the 
accusation  that  it  is  a  speculative  gamble,  and  in  like  manner 
I  have  confidence  in  believing  that  bond  investment,  honestly 
conducted,  will  arrive  at  aii  age  when  it  can  afford  to  smile  at 
the  accusation  of  being  termed  a  "pretence"  and  "specious 
garbage.' 

I  should  be  pleased  to  supply  you  with  any  further  informa- 
tion about  my  company  that  you  may  desire. 

Yours  faithfully, 

Ernest  P.  Phllan. 

The  rejoinder  to  our  strictures  has  been  a  long  time  in 
coming,  but  we  are  pleased  to  give  prominence  to  what  the 
representative  of  this  particular  company  has  to  say.  Unfortu- 
nately the  "enclosed  pamphlets"  have  not  yet  reached  us,  so 
that  we  are  unable  to  express  any  opinion  on  the  company's 
methods,  but  a  sight  of  the  latest  balance-sheet  would  be  wel- 
come. iHow  long  has  the  concern  been  in  existence,  and  have 
any  of  the  liabilities  yet  matured?— [Ed.] 


THE  LONDON  ELECTRIC  POWER  BILL. 
_  Sirs,— We  have  had  our  attention  called  to  the  articles  appear- 
mg  m  your  journal  of  August  19,  in  which  you  discuss  the  above 
Bill.  The  greater  portion  of  that  article  seems  to  merely  ex- 
press your  views  upon  controversial  matters,  but  there  are  also 
statements  made  as  to  facts  which  we  cannot  permit  to  pass 
unchallenged.  The  following  is  a  quotation  from  your 
article  :  — 

"  No  contradiction  was  offered  to  our  statement  about  the 
German  influences  behind  the  Bill,  and  none  could  be  given, 
because  it  is  now  well  known  to  everybody  concerned  that  the 
Universal  Electric  Company  of  Berlin,  together  with  its  Swiss 
dependency,  the  Brown  Bovery  Company,  were  the  real  pro- 
moters, and  they  had  ;^6,ooo,ooo  behind  them,  besides  what 
their  banks  could  give." 

If  you  have  previously  made  in  your  columns  a  statement  to 
the  same  effect,  we  greatly  regret  that  our  attention  has  not  been 
called  to  it,  as  it  would  have  met  with  an  unqualified  contradic- 
tion immediately. 

A  somewhat  similar  statement  was  made  in  the  columns  of 
the  Daily  Chronicle  and  the  Daily  News  of  July  25  last,  and 
was  immediately  contradicted  in  both  these  papers  on  the'  27th 
of  the  same  month.  It  is  unfortunate  that  you  have  not  seen 
these  two  newspapers  of  the  latter  date.  We  beg  to  refer  vou 
to  them.  •' 

It  has  perhaps  escaped  your  notice  that  Mr.  Brown,  of  the 
Brown  Bovery  Company  referred  to  in  your  article,  was  called 
as  a  witness  before  the  Committees  of  the  House  of  Lords  and 
of  the  House  of  Commons  which   considered  the  Bill  and  re- 


ported to  their  respective  Houses  in  favour  of  its  passing  into 
law.  The  interests  of  the  Brown  Bovery  Company  in  the  pro- 
motion of  the  Bill  were  the  subject  of  a  cross-examination  of 
Mr.  Brown  by  Mr.  Lewis  Coward,  K.C.,  who  represented  the 
London  County  Council.  As  j'ou  do  not  appear  to  be  acquainted 
with  the  questions  asked  and  the  answers  given  on  oath  by  Mr. 
Brown  before  the  House  of  Commons  Committee,  we  would 
inform  you  that  they  were  as  follows  :  — 

1837.  Your  firm  supply  generating  plant,  I  think? — Yes; 
generating  and  motor  plant. 

1838.  And,  I  suppose,  you  hope,  if  this  Bill  goes  through, 
that  your  firm  may  have  some  dealings  with  the  promoters  in 
the  supply  of  generating  plant? — I  do  not  think  we  will  have 
much  to  do  with  it,  as  we  have  no  right  to  deliver  steam  turbines 
into  England. 

1839.  How  did  you  come  upon  the  scene  here  ;  is  the  sole 
interest  of  yourself  and  your  firm  confined  to  giving  evidence 
in  that  chair.  How  did  you  come  here? — I  was  asked  by  the 
administrative  company,  and  the  firm  has  nothing  to  do  with  it 
at  all. 

1840.  Who  asked  you  to  come  here? — Mr.  Merz. 

1841.  Are  the  Committee  to  understand  that  the  interest  of 
Messrs.  Brown  and  Co.,  of  Baden,  in  Switzerland,  and  their 
managing  director,  is  solely  confined  to  giving  evidence  here? — 
Y'es. 

1842.  Y'ou  or  your  firm  have  no  interest  either  in  this  com- 
pany or  in  the  Electric  Power  Development  Company? — No. 

1843.  Y'ou  have  never  heard  of  them  before? — No. 

Mr.  Brown,  as  above  stated,  also  gave  evidence  before  the 
Committee  of  the  House  of  Lords,  and  was  cross-examined 
there  by  five  separate  counsel.  No  single  question  was  asked 
by  any  one  of  these  gentlemen  which  would  suggest  that  either 
Mr.  Brown  or  his  company  were  in  any  way  connected  with  tha 
promotion  of  the  Bill. 

We  cannot  but  think  it  most  unfortunate  that  statements  such' 
as  appear  in  your  journal  should  be  published  as  facts  after 
unqualified  contradictions  have  been  given  to  them,  and  it 
seems  to  us  especially  unfortunate  that  you  should  describe  the 
present  position  by  saying  as  you  do  "  it  is  well  known  to 
everybody  that  the  Universal  Company  of  Berlin,  together  with 
its  Swiss  dependency,  the  Brown  Bovery  Company,  were  the 
real  promoters."  We  are  instructed  to  inform  you  that  so  far 
from  this  being  the  case  neither  of  these  companies  were  in  any, 
way  connected  with  the  promotion. 

We  must  ask  you  to  publish  this  letter  in  your  next  issue,  and 
to  give  it  the  same  prominence  as  that  in  which  the  article  with 
which  we  have  dealt  appeared. 

We  are.  Sir, 
Your  obedient  servants, 
Norton,  Rose,  Norton,  Farish  and  Co., 
Solicitors  for  the  Promoters  of  the  Bill. 


WEST    AUSTRALIAN    CRUSHINGS. 

The  Agent-General  for  Western  Australia  has  received  notifica- 
tion that  during  the  month  of  July  57,416  ozs.  of  gold  were 
entered  for  export,  while  108,585  ozs.  were  received  at  the  Perth 
branch  of  the  Royal  Mint  for  coinage,  giving  a  total  of  166,001 
fine  ozs.,  against  160,718  ozs.  for  the  corresponding  month  of  last 
year. 


May. 

June. 

July. 

Name  of  Company. 

t-i 

22 

& 

"w-o 

'a'^ 

0  (u 

0    4) 

0  u 

fS 

H-?, 

(TJ 

H>. 

nj 

s--?. 

a 

CQ 

Tons. 

Ozs. 

Tons. 

Ozs. 

Tons. 

Ozs. 

Associated  G.M.  of  W.  A,  .. 

7-825 

jfi9,99l 

7.188 

fi9,444 

7,525 

£20,833 

Associated  Northern  Blocks 

3.366 

£^i,7iy9 

3,200 

£15.580 

3,345 

£15,697 

Bayley's  Mines 

Bellevue  Proprietary . . 

225 

281 

— 

3.657 

1,816 

4,053 

2,146 

3,842 

2,108 

Cosmopolitan  Proprietary  . . 

8,319 

3,183 

6.730 

2.367 

6,90s 

2,531 

Golden  Horseshoe 

18,298 

13,211* 

18,891 

13,161* 

18,644 

13,220* 

Great  Boulder  Perseverance. 

13.147 

8,907* 

14.350 

9,679' 

15,065 

10,121* 

Great  BouU  er  Proprietary  . . 

10,819 

12,697 

10,467 

12,069 

10,871 

12,478 

Great  Fingall 

16,768 

13,664* 

16,831 

13,661* 

17,522 

13,663* 

Hainault 

4.255 

1,673* 

4,241 

1,742* 

4.541 

2,023* 

Hannan's  Reward 

630 

315 

628 

237 

75S 

300 

Hannan's  Star 

2,243 

612* 

2,n8 

830* 

2,033 

677* 

Ida  H 

i.3y''> 

1,010 

1.480 

1.039 

1,580 

1,264 

Ivanhoe  

17,030 

10.645* 

16,630 

10,668 

17,150 

10,635 

Kalgurli              

5.443 

3,893* 

6,170 

4,469 

7,404 

5,413* 

Lake  View  Consols     .. 

9.9/8 

3,782* 

9,002 

3.703* 

10,026 

3,380* 

Menzies  Consolidated 

J.5I5 

£4.226 

1.539 

£3.908 

Merton's  Reward 

2,651 

1,162 

2.759 

1,232 

2.957 

1,243 

North  Kalgurli 

1.310 

504 

1,568 

536 

1,610 

261 

North  White  Feather 

1.450 

1,171* 

1,550 

1,187* 

1,690 

1,170* 

Oroya-Brownhiil 

9,027 

12,870* 

9.065 

12,918* 

9,190 

12,747 

Pe^k  Hill  Goldfield     .. 

5,050 

1,248* 

5.292 

1,040 

5.301 

i,i63 

Perseverance  Gold     . . 

— 

— 

— 

— 

— 

Queensland  Menzies  . . 

665 

543 

— 

— 

— 

— 

Red  Hill 

1. 159 

729 

1.173 

731 

1.300 

734 

Sons  of  Gwalia 

9,895 

5,318* 

9.794 

5.315' 

9.983 

5,3o6« 

Vivien 

1,483 

798* 

1.449 

709* 

1,510 

738* 

Westralia  and  East  Extension 

4.022 

1.245 

2,741 

897 

Westralia  Mount  Morgans  . . 

3.430 

1.359 

— 

White  Feather  Main  Reefs  . . 

879 

6,807 

852 

620 

1.521 

7it 

The  directors  of  the  Chartered  Company  have  appointed  Mr. 
Douglas  G.  Brodie  to  the  secretaryship,  in  succession  to  the 
late  Mr.  J.  F.  Jones,  C.M.G.,  who  was  joint  manager  as  well 
as  secretary. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  week  ended 
August  21,  $3,407. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
July  21,  $16,076,  increase  $3,435;  aggregate  from  January  i, 
$511,929,  increase  $111,179. 

Assam  Bengal.— Traffic  receipts  for  week  ended  July  22. 
I^s.  53,583,  increase  Rs.  10,431  ;  aggregate  from  July  i, 
Rs.  1,72,284,  increase  Rs.  10,755. 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
August  14,  $76,700,  increase  $8,100;  total  from  July  i, 
$551,000,  increase  $112,700. 

Lucknow  Bareilly  Railway— Traffic  receipts  for  week  ended 
July  22,  Rs,  22,749,  increase  Rs.  4,103;  aggregate  from  July  i, 
Rs.  75,509,  increase  Rs.  4,542. 

Mersina  Tarsus  and  Adona  Railway.— Traffic  receipts  for  week 
ended  July  15,  ^435,  decrease  £162. 

Quebec  Central  Railway.— Traffic  receipts  for  the  3rd  week  of 
July,  $17,648,  decrease  $1,068;  aggregate  from  January  i, 
$415,886,  increase  $808. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  July  22,  Rs.  11,5x3,  increase  Rs.  474;  aggregate  from 
July  I,  Rs.  39.994,  decrease  Rs.  1,572. 

White  Pass  and  Yukon  Railway.-  -Traffic  receipts  for  the  week 
ended  July  14  amounted  to  $64,278. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
August  19,  ;f  1,099,  decrease  ^63  ;  aggregate  from  July  i,  ^8,025 
decrease  ;^277. 

Cockermouth  and  Keswick  Railway. — Receipts  for  8  days  ending 
August  19,  /i,093,  decrease  ;f 50 ;  aggregate  from  July  1,  ;f7,58i, 
decrease  ^945. 

East  London  Railway.—  Traffic  receipts  for  May,  ;f4,399, 
decrease  £149. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  August  ig,  £343,  increase  ;f  11  ;  aggregate  from 
July  I,  ^1,865,  decrease  ^422. 


TRAMWAY  AND   OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
August  18,  ;fi,302,  increase  ^439;  aggregate  from  July  i,  ;^9,995, 
increase  ;f  3,641. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  August  20,  £56,  increase  £5  ;  aggregate  from  July  i,  /236, 
decrease  ;f  28. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  August  18,  ;f5.i24.  increase  ^95  ;  aggregate  from  July  i, 
;f38,854,  decrease  /2ir. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  August  18, /30,48i,  increase  ^3,909; 
aggregate  from  January  i,  1905,  ^868,584,  increase  ^75,255  ;  433J 
miles,  against  433^. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  August 
19,  ^1,190,  increase  /62  ;  aggregate  from  July  2,  ^8,144,  increase 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
August  20,  /212,  increase  £S ;  aggregate  from  July  i,  ;f  1,352, 
decrease  £13. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  August  18, 
;fi54,  increase  ;^2o ;  aggregate  from  July  i,  /i,o62,  in- 
crease £4. 

Dublin  United. —  Traffic  receipts  for  week  ending  August  18, 
;f5,56i,  increase  /184;  aggregate  from  July  i,  ;^39,5i5,  in- 
crease /314. 

Edinburgh  and  District.— Traffic  receipts  for  week  ending 
August  19,  ;f4,9o6,  increase  ;f 358 ;  aggregate  from  January  i, 
1905,  ;f  161,042,  increase  ;f  12,283. 

Harrow  Road  and  Paddington.^Traffic  receipt-,  for  week  ending 
August  18,  ;f 275  ;  aggregate  Irom  July  i,  /■2,oi3,  decrease /112. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
August  10,  ^899. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  August  19, 
£1,846,  decrease  /■182;  aggregate  from  October  i,  ;f25,i2o,  de- 
crease ;f2,I05. 

London   County    Council. — Traffic    receipts    for    week  ending 
August   12,  £17,287,  increase  £3,547;   aggregate   from    April    i, 
-  £292.367,  increase  £50,467.     Miles  51J  against  46. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
August  19.  £22,457,  increase  £482;  aggregate  from  July  2, 
£178,532,  decrease  £1,387. 

London  Road  Car, — Traffic  receipts  for  week  ending  August  19, 
£7,169,  increase  £386;  aggregate  from  July  i,  £60,450,  increase 
/949- 

Rossendale  Valley. — Traffic  receipts  for  week  ending  August  181 
£225,  increase  £33  ;  aggregate  from  July  i,  £1,454,  increase 
£102. 


Foreign. 

Anglo- Argentine.— Traffic  receipts  for  week  ending  August  19. 
£13,104,  increase  £6x8;  aggregate  from  January  i,  £435,238, 
increase  £27,052. 

Barcelona.  —  Traffic  receipts  for  week  ending  August  19, 
£2,500,  increase  £187  ;  aggregate  from  January  i,  £72,680,  increase 
£:8,838. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
August  19,  £314,  increase  £22;  aggregate  from  January  i, 
£9,999.  increase  £1,323. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
■"S-  42.391,  increase  rs.  303,  Total  receipts  from  August  i,  1903, 
rs,  247,609,  increase  rs,  3,737, 

Brisbane. — Traffic  receipts  for  month  of  May.  £10,915,  in- 
crease £267. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  to 
June  30,  $903,014,  increase  $91,687.  Net  earnings  from 
July  I  to  June  30,  $328,680,  increase  $43,638. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May,  £15,277. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
June  24,  $42,345,  decrease  $3,160;  aggregate  decrease  from  April 
I.  1904,  $34,321- 

Calcutta.  —  Traffic  receipts  for  week  ending  August  19, 
Rs.  43,636,  increase  Rs.  6,669;  aggregate  from  July  2,  Rs. 
2,97,798,  increase  Rs.  9,561. 

Cape  Electric  Tramway. — Total  receipts  for  January :  Cape 
Town,  £14,964;  Port  Elizabeth,  £4,489. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
J"'y.  /4,59o,  increase  £1,777,  Total  to  June  30,  £26,606, 
increase  £3,852. 

Lombardy  Road. — Traffic  receiptsfor  the  month  of  July,  £1,356, 
increase  £16;  aggregate  from  January  i,  £8,795,  increase  £144. 

Twin  City  Rapid, — Traffic  receipts  for  the  month  of  June, 
8392,528;  aggregate  from  January  i,  $2,171,470.  Net  traffic 
receipts,  $214,675;  aggregate  from  January  i,  $1,131,943. 


ENGLISH  RAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  TrafBc  for 
year  to  date. 

Name. 

Amt. 

c 

[n.  or 
ec.  on 

ojS 
of 

Amt. 

In.  or 
dec.  on 

1904. 

■■^^ 

1904. 

Brecon  and  Merthyr 

Aug.  20 

2,216 

— 

34 

7 

i 
15.379 

—       201 

Cambrian         

Central  London 

City  and  South  London     . . 

,,      20 
,,      19 
,,      20 

10,067 
5,202 
2,380 

+ 
+ 

115 
218 
145 

7 
7 

7 

63,814 
40,123 

>5,872 

-  5,19c 

977 

-  J27 

Furness           

,,      20 

12,391 

+ 

1,396 

7 

79,267 

+      2,315 

Gt.Central(lateM.,S.,«rL.) 

Great  Eastern 

Great  Northern  and  City   . . 
Great  Northern 
Great  Western 

„      20 
,,      20 
„      19 
,,      19 
,,      20 

74,820 

ll8,goo 

1,359 

119,800 

268,200 

+ 

+ 
+ 

5,476 
4,300 
368 
2,502 
2,300 

7 
7 
7 
+ 

7 

507,296 

854,000 

10,005 

857,688 

1,835,400 

+    26,612 

-  23,400 
+      3,162 

-  17,457 

-  26,300 

Hull  and  Barnsley    ,. 

,,      20 

10,032 

+ 

29 

7 

65,054 

—     4,614 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 

,,      20 
„      19 
,,      20 
,,      20 
,,      20 

149,173 

77,156 

320,000 

109,200 

»3,72l 

+  10,625 
+    2,579 
+   3,000 
+    3,900 
+       564 

7 
7 
7 
7 

7 

892,988 
537,889 
2,171,000 
763,000 
91,679 

+    12,516 

-  10,716 

+      4,000 

-  1,700 

-  2,147 

Metropolitan 

Metropolitan  District 
Midland           

,,      20 
,,      20 
„      19 

16,021 

5,733 
231,210 

+ 

374 

470 

9,233 

7 
7 
7 

119,694 

44,650 
1,597,173 

349 
-     2,594 
+    37,170 

North  Eastern 
North  London 
North  Staffordshire.. 

„      19 
,,      20 
,,      20 

187,590 
S,2i8 
14,635 

+ 

6,010 
188 
454 

7 

7 
7 

1,371,764 
59,465 
124,018 

-  4,74« 

-  1,749 

-  809 

Rhymney         

,,      20 

5,928 

— 

84 

7 

39,795 

+     1,379 

South  Eastern  &  London, 
Chatham  &  Dover. . 

„      19 

110,618 

+ 

3,020 

f 

770,329 

-     5,873 

TaffVale         

„      20 

18,063 

- 

985 

7 

122,689  -     3,333 

+  From  July  i. 


SCOTCH  RAILWAYS. 


Caledonian 

Aug.  20 

91,866 

—   2,600 

3 

275,368  - 

214 

Glasgow  &  South-Westem 
Great  North  of  Scotland    . . 

„       19 
„       19 

44,189 
11,460 

—  725 

-  163 

3 
3 

132,679  - 
33,395  - 

"^?i 

Highland         

,,      20 

14,577 

-       291 

3 

42,356  — 

854 

North  British 

„       20 

99,524 

-   2,892 

3 

304,341   — 

1,357 

IRISH  RAILWAYS. 

Belfast  and  County  Down  . . 

Aug.  18 

4,316 

+ 

606 

7 

29,857 

+ 

382 

Cork,  Bandon,  &.  S.  Coast . . 

„      18 

2,190 

+ 

2 

7 

14,202 

+ 

804 

Great  Northern 

„      18 

22,829 

+ 

12 

7 

155,543 

- 

309 

Midland  Great  Western     . . 

„      18 

1i,j68 

- 

83 

7 

77,163 

- 

3,767 

264 


Zbc  Jnvestors'  TRevtew. 


[August  26,  1905. 


Established  1824. 


CLERICAL,  MEDICAL 
AND  CENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  i  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 
1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597  415 


Chief  Office : 

IS,  ST.  JAMES'S  SQUARE, 
LONDON,  S.W. 


W.  J.  H.  WHITTALL. 

Actuary. 


SGOniSH  UNION  &  NATIONAL 

INS^<MNCE  COMPAHV. 

ESTABLISHED  1824. 

TOTAL     FUNDS     EXCEED     £5.500,000 

FIRE    AND     LIFE    ASSURANCES     EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 

Please  apply  for  pnrticularn  to 

Edinburgh :  3S,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 


Zlbe  investors'  IRevievp. 

The    Week's    Money     Market. 

Bank  Rate  2^  per  cent.    (Reduced  from  3  per  cent, 
on  March  9.) 
Norfolk  House,  Friday  Evening. 

The  Japanese  Clovernmcnt  money  released  in  the  end 
of  last  week  continued  to  make  its  influence  felt 
throughout  the  fjreater  part  of  the  current  week.  Rail- 
way dividend  disbursements,  involving  large  displace- 
ments of  credit,  had  no  appreciable  effect  on  the 
market,  so  abundant  were  the  supplies,  and  borrowers 
were  able  to  secure  a  g(X)d  deal  of  their  requirements 
at  I  per  cent,  for  day-to-day  and  i  per  cent,  for  weekly 
money.  As  the  days  wore  on  available  balances 
became  a  little  less  plentiful,  and  it  was  hinted  that 
lenders  were  "  sitting  upon  "  their  money  rather  than 
lend  it  at  the  low  rates  prevailing,  but  the  only  differ- 
ence noticeable  was  that  i  and  ij  per  cent,  had  to  be 
paid  for  all  advances  instead  of  for  part.  Money 
into  September  could  be  obtained  at  i^  per  cent,  all 
week,  and  the  India  Council,  after  securing  if  per 
cent,  on  one  small  renewal  for  a  month,  had  to  con- 
tent itself  with  ij  per  cent. 

With  the  credit  market  in  this  condition  it  was 
inevitable  that  discount  rates  should  flinch,  but  the 
brokers  resisted  the  downward  tendency  as  much  as 
possible,  and  in  this  they  were  helped  by  the  joint- 
stock  banks.  None  of  these  have  been  free  takers  of 
bills,  and  those  which  were  working  either  re- 
fused to  buy  ninety-day  paper  at  all  or  asked 
i-ft  per  cent.  The  market  rate  therefore  never 
dropped  below  this  figure,  except  for  the  finest 
Eastern  paper,  and  when  reports  of  gold  being 
withdrawn  from  the  Bank  for  export  became  current 
the  discount  houses  were  more  determined  than 
ever  to  hoist  rates,  and  the  alternative  ijg  per  cent, 
quoted  by  the  large  brokers  for  three  months  remitted 
bills  gradually  became  more  of  an  actual  working  rate 
as  the  week  drew  to  a  close.  As  anticipated,  the 
French  cheque  dropped  to  a  point  which  enabled  Paris 
to  take  all  of  last  Monday's  arrival  of  bar  gold  that 
was  available,  and  although  the  exchange  has  since 
hardened  it  Is  considered  by  no  means  improbable  that 
next  week's  supplies,   amounting  to  about  ;^75o,ooo, 


will  also  be  snapped  up.  This,  however,  is  not  all  that 
the  discount  market  has  to  fear.  The  drain  of  gold 
to  South  America  has  commenced,  ;^725,ooo  having 
been  taken  out  of  the  Bank  for  that  quarter  in  two 
days,  and  with  the  possibility  of  a  demand  from  Egypt 
having  to  be  met  as  well  the  outlook  is  all  for  a 
gradual  hardening  of  the  credit  marktjt  from  now  on. 

To-day  money  was  again  abundant,  partly  because  a 
large  sum  recently  paid  over  on  account  of  the 
Brazilian  loan  was  released,  and  partly  because  buyers 
of  bills  are  by  no  means  keen  to  work  at  present  and 
prefer  to  lend  their  balances,  even  at  nominal  rates, 
until  the  end  of  the  month.  Day  to  day  loans,  there- 
fore, after  being  f  and  i  per  cent.,  dropf>ed  to  i  per 
cent.,  and  were  difficult  to  place  at  that,  but  weekly 
fixtures  remained  at  i:i-  per  cent.,  and  in  some  cases 
the  rate  charged  rose  to  i|  per  cent.  Discount  rates, 
notwithstanding  this  ease,  were  firm,  and  the  lowest 
quotation  for  three  months'  bills  was  i|-  percent.,  while 
in  places  an  effort  was  made  to  work  the  rate  up  !(■ 
i\^  and  2  p>er  cent. 

The  rate  at  which  the  Treasury  bills  for  ;^2,5oo,oc>o 
offered  on  Monday  were  sold  came  as  something  of  a 
shock  to  the  market.  For  ordinary  six  months'  maturi- 
ties the  quotation  has  hung  round  about  2^  per  cent, 
for  some  time,  and  it  was  therefore  expected  that  2 
f>er  cent,  would  be  the  minimum.  Tenders,  however, 
at  £^  OS.  6d.,  received  about  72  j>er  cent,  of  the 
amount  applied  for,  and  the  average  rate  worked  out 
at  ;£'i  i6s.  8.3d.  per  cent,  per  annum.  The  total  appli- 
cations amounted  to  ;£'7,094,ooo,  and  it  was  generally 
believed  that  the  Japanese  Government  had  secured  the 
whole  of  the  sum  offered. 

In  spite  of  a  loss  of  ;£,'277,ooo  by  foreign  demand.s 
during  the  week  ended  on  Wednesday,  the  Bank's 
stock  of  coin  and  bullion  was  ;^243,26o  higher,  and  as 
notes  to  the  value  of  ;£i'385,o65  also  came  back  from 
circulation  the  reserve  showed  an  increase  of  ;^r628,325. 
The  bulk  of  this  went  on  to  Government  balances  or 
public  depKJsits,  which  were  increased  by  ;^464,325,  and 
as  other  securities  were  ;£.'305,32i  smaller  other 
deposits  were  reduced  by  ;^i67,922. 

Silver. 

A  strong  Continental  demand,  followed  by  Eastern 
buying,  caused  a  rather  sensational  rise  in  prices  for 
bar  silver,  which  were  lifted  in  one  day  by  -J  to  28|d. 
per  oz.  for  cash,  and  28-i'jyd.  per  oz.  for  future  delivery. 
Supplies  were  extremely  limited,  and  the  upward  move- 
ment was  also  helped  by  rather  free  "  bear  "covering, 
but  the  demand  slackened  at  the  high  figures,  and  there 
was  a  reaction  to  28^^d.  and  zy^d.  per  oz.  respec- 
tively. Just  at  the  last,  however,  the  market  was  pick- 
ing up  again  on  a  continuance  of  the  Continental  in- 
quir\',  and  quotations  ended  firm  at  28j^d.  and  27-J^d. 
Drafts  on  India  to  the  amount  of  Rs. 80, 00, 000  were 
offered  on  Wednesday,  when  the  applications  were 
Rs. 7, 16,50,000  in  bills,  and  Rs.  1,10, 00, 000  in  tele- 
graphic transfers.  The  allotment  was  Rs.69,,35,000  in 
bills  and  the  balance  in  transfers  tenders  at  is.  4  i-32d. 
and   IS.  4TVd.,  receiving  about  9  per  cent. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the- 

Week  ending  on  Wednesday,  August  23,  1905. 

ISSUE   DEPARTMENT. 

£ 


Notes  Issued 


53.505.305 


£53.505.305 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 
£ 


14,553,000 
3,476,023 


12,153,669 
43,786,094 
81,819  I 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7,434.90» 
35.055-305 


£53,505. 30s 


£ 

18,675.814 

29,203,158 

24.403.375 

1,767.25!' 


Dated  August  24,  1905. 


£74.049.605 


£74.049,605, 


E.  M.  HARVEY,  Deputy  Chief  Cashier. 


August  26,  1905.] 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING    DEPARTMENT. 


Last  Year. 
Aug.  24. 

Aug.  16, 
1905. 

Aug.  23, 
1905. 

Increase. 

Decrease. 

3.5i5.7':8 

6,769,007 

41,074.703 

85,938 

14.234,402 
25,122,298 
26,641,656 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

i!;688;344 

43,954.016 

72.459 

18,675,814 
29.508.479 
25.543.30S 

29,486,995 

36,579.303 

45i  p.c. 

2j    ,. 

£ 
3.476,023- 
12,152,669 
43.786,094 

81,819 

18,675,814 
29,203.158 
26,170,633 

£ 
24.403.375 
36,822,563 

46J  p.c. 
24    .. 

£ 

17,241 
464.325 

9.360 
Decrease. 

305.321 

£ 

167,922 
Increase. 

62S.325 

796.247 

796,247 

Increase, 

Decrease. 

28,327,985 

36,519,641 

55i  PC. 

3     ,. 

£ 

656,965 
243,260 

ip.C. 

£ 

Foreign  Bullion  movement  for  week,  £'277,000  out. 

LONDON  COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow  

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon. .         

Oporto. . 

Copenhagen  

Christiania 

Stockholm 


Usance. 

Aug.  15. 

Aug,  17. 

Aug  22. 
12-ig 

short 

I2-I4 

12-18 

3  months 

i2-3iJ 

I2-3i 

12-3J 

3  months 

25-36i 

25'36i 

25-36i 

3  months 

20  62 

20-61 

20-62 

3  months 

20-62 

20-61 

20-62 

cheques 

25-i8i 

25-184 

25-l7i 

3  months 

25-30 

25-30 

25-30 

3  months 

25-30^ 

25-30 

25-30 

3  months 

25"4ii 

25'42i 

25'42j 

3  months 

24*25i 

24-26 

24-25 

3  months 

Itl 

^-•i 

24 

3  months 

24* 

3  months 

25'43l 

25 '431 

25-41! 

60  days 

35ft 

48i 

48« 

3  months 

35:  k 

35a 

3  months 

5°fa 

^oH 

3  months 

50A 

50A 

3  months 

18-39 

18-41 

18-40 

3  months 

18-40 

18-41 

18-41 

3  months 

18-40 

l8*4I 

18-41 

PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Aug.  ig.) 


Revenue. 

Expenditure. 

Customs         

£ 
691,000 

National  Debt  Services     . . 

£ 

Excise 

863,000 

Other    Consolidated    Fund 

Estate,  &c.,  Duties  .. 

3o,ooo 

Charges 



Stamps 

52,000 

Payments  to  Local    Taxa- 

Land Tax  and  House  Duty. 

10,000 

tion    



Property  and  Income  Tax. . 

14,000 

Supply  Services 
Bullion  Advances    .. 

642,000 

Post  Office 

150,000 

— 

Telegraphs 

— 

Treasury  Bills  (net  amount) 



Crown  Lands 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 

_ 

Treasury  Bills  (net  amount) 

— 

Exchequer  Bonds   . 



Miscellaneous 

55.000 

Uganda  Railway 



Bullion  advances  repaid     . . 

Military  Works 

Naval  Works 



Uganda  Railway 





Unclaimed    Dividends    Ac- 

Telegraph Acts 



count 

— 

Land  Registry  (New  Build- 

Telegraph Acts 
Naval  Works  Acts    ., 

— 

ings)  

Public  Buildings  Expenses 





Military  Works  Acts 
Land  Registry  Acts  . . 
Public  Bldgs.  Expenses  Act 

— . 

Act 





Public  Offices  Site  (Dublin) 

— 

Act 

— 

Public  Offices  Site  (Dublin). 

— 

Suez  Canal   drawn  Shares 

Ways  and  Means 



in  reduction  of  debt 



Deficiency       

— 

Cunard  Agreement  . . 



Suez  Canal  Drawn  Shares. . 

— 

Deficiency     Advances     re- 

Issue of  Exchequer  Bonds. . 

— 

paid   



Transvaal  and  Orange  River 

Ways  and  Means  Advances 

Colony.      Repayment    of 

repaid          

-. 

Temporary  Advance 

— 

Increase      in       Exchequer 

Adjustment  of  Local  Taxa- 

balances  i 

.273.000 

tion  payments 



Decrease      in      Exchequer 

balances       

— 

£1 

,915,000 

£' 

,915,000 

Exclusive  of  £457.000   last  week   paid   over  in  aid    ot    local  expenditure 
making  the  total  of  such  payments  to  date  £3,168,570. 


T 

REASURY   BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1905. 

2,000.000 

6  months 

Sept.  17 

I  19  10 

2,220,000 

6  months 

Sept.  28 

204) 

2,000,000 

12  months 

Oct.  5 

igo6. 

Jan.  I 

Jan. 2  ? 

2  17    4 

1,800,000 

6  months 

1  19  II 

1 1, 200,000 

— 



2,500,000 

6  months 

Jan.  29 

I  18    7 

2,000,000 

6  months 

Feb. 12 

I  18    3 

2,500.000 

6  months 

Feb.  26 

1   16    8 

2,000,000 

12  months 

May  27 

2   11    10 

2,413,000 

12  months 

June  24 

290 

20,433.000 

LONDON 

BANKERS'   CLEARING. 

Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 
February 

932,886,000 

803,068,000 

129,818,000 

— 

966.517,000 

811,473,000 

5.039,000 

— 

March 

1,201,956.00c 

986,566,00-. 

215,390,000 

— 

April 

996,321,000 

754.*^83,ooo 

241,438,000 

— 

May 

1,167,805,000 

1. 073. 143 

94,657.000 

— 

Week  ending 

June        7 

226,581,000 

189,483,000 

37,098,000 

— 

..     14 

167,465,000 

209,183,000 

_ 

41,718,000 

..     21 

238,039,000 

167,220,000 

70,819,000 

— ■ 

„      28 

190,283,000 

213,098,000 

— 

22,815,000 

July        5 

335,384,000 

263.021,000 

72,363,000 

— 

..     12 

225,059,000 

178,221,000 

46,838,000 

— 

,.     19 

259,447,000 

216,260,000 

43,187,000 

— 

..     26 

183,998,000 

172,859,000 

11,139,000 

— 

August    2 

276.003.000 

197,842,000 

78,161,000 

— 

9 

198.949.000 

202,728,000 

— 

3,779.000 

..     16 

237.068,000 

200,284,000 

36,784,000 

— 

>.     25 

211,787,000 

154,068,000 

57,719.000 

— 

8.025,548,000 

6,793.410,000 

1,232,138,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Nil. 

Total  Efflu.\ 
Total 

£825,000 

Monday,  Egypt 
Wednesday,  S.  America.. 
Thursday,  S.  America    . . 

Total 

£100,000 
£345.000 
£380,000 

£825.000 

£825,000 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. . . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York   . . . 

Lisbon 

Madrid 


cj 

C4 

Last 
week's. 

Latest. 

0 

chqs. 

25-174 

25'i7 

chqs. 

25-i8| 

25-I8J 

sight 

12-07^ 

12-084 

chqs. 

20-46J 

20-46J 

3mths 

20-35 

20-34i 

chqs. 

20-45 

20-45 

short 

20-45 

20-45 

sight 

24-00 

23-99I 

3  mths 

94  30 

94-20 

6odys 

4-84! 

4-84^ 

sight 

50i 

5.§ 

sight 

33-23 

33-17 

Place. 


Antwerp 
Italy.... 
Constantinople 
Rio  de  Janeiro 
Valparaiso .... 

Calcutta 

Bombay  

Hong  Kong    . . 

Shanghai    

Singapore  .... 
Yokohama  .... 


6 

Last 

a 

week's. 

a 

short 

25-19 

sight 

25-15J 

3  mths 

110-074 

9odys 

i7ii!d. 

9odys 

i5i.?d. 

l/4:v? 

T.T. 

l/4.nS 

T.T. 

i/iiAj 

T.T. 

2/88 

2/oM 

4  mths 

4  mths 

2/04 

Latest. 


25  "20 

25"I4 
rio*o7i 
i7Ud. 
15M. 

1/4^3 
iliih 
2/88 

2/ii 
2/0& 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 


Paris  3 

Berlin        '  3 

Hamburg I  3 

Frankfort j  3 

Amsterdam         j  2^ 

Brussels >  3 

Vienna ;  3i 

Rome        I  5 

St.  Petersburg 54 

Madrid '  4* 

Lisbon 5* 

Stockholm  4^ 

Copenhagen        4 

Calcutta 4 

Bombay ■  4 

New  York  call  money ..        ..  li 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25,  1905 
February  25.  1905 

March,  1905 
December  28,  1903 
February  3, 1902 
September,  1904 
February,  1904 
August  21,  1901 
January  11,  1899 
February,  1905 
January,  1905 
August  17,  1905 
August  10,  1905 


Open  Market. 


Latest. 


3:_ 
32 
7i 

l\ 
4 

4 


AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


Gold  Reserve . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Aug.  15,  1905.     Aug.  7,  1905.  j  July  31,  1905.   Aug.  15,  1904 


£ 
46,824,208 
12,688,916 
2,500,000 
1,747,041 
66,209,833 
13,289,875 


£ 
46.793.041 
12.723.916 
2,500,000 
1,763,083 
66,978,333 
13,690,833 


£ 

46,806,500 
12.860.166 
2,500,000 
1.759.541 
68,183.208 
14.520,041 


£ 
48,265,625 
12.543.583 
2,500,000 
1,744,288 
68,986,083 
12,791,708 


NATIONAL   BANK 

OF    BELGIUM  (25  francs  to  the  £). 

Aug.17,1905. 

Aug.10,1905. 

Aug.  3,1905. 

Aug.18,1904. 

Coin  and  bullion 

Other  securities 

Note  circulation 

Deposits 

4,793.080 
22,491,960 
26,213,400 

3,137.160 

4.724.560 
22,784,020 
26,654.120 

3.008,680 

£ 

4,919,920 
23,282,040 
26,441,280 

3,952.360 

4.662,92a 
21,061,360 
24,874.000 

2.930,480 

NEW  YORK  ASSOCIATED 

BANKS   (dollar  at  4s.) 

Aug.l9,l905. 

Aug.12,1905. 

Aug.  5.1905. 

Aug.20,1904. 

Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation         

Net  deposits       

£ 
44,238,000 
17,060,00c 

229,220,000 
10,318,000 

237,710,000 

£ 
44,278,000 
17,624,000 

227,978,000 
10,094,000 

237.332,000 

£ 

44,420,000 
17.868,200 

229,240,000 
9,898,000 

239,420,000 

55.836,000 
16,365,200 

219,840,000 

7.523.000 

241,920,000' 

Issued  privately  to  the  India  Council- 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and' 
legal  tenders)  exceeds  this  sum  by  £1,872,000  against  an  excess  last  week  of 
£2,570,000.  > 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Aug.  23,  1905. 


£ 
49,468,550 
42,263,350 
2,856,250 
62,272,150 
29.991.950 


Aug.  15, 1905. 


£ 
48,174,000 
42,741.050 
'.39*.550 
63,280,150 
28,180,950 


Aug.  7,  1905, 


£ 
47,462,850 
43.047.950 
3,061,000 
64,717,700 
24,204,750 


Aug.  43,  1904. 


1 

48,510,300 
37.117.750 
2,581,700 
60,321,600 
29,035,100 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold         

Silver        

Foreign  Bills      . ; 
Discount  and  Shol^  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     . . 
Govemtnent  Securities 


Aug.19,1905.  Aug.l2,ig05 


£ 
14,908,211 
22,446,533 
2,178,906 
45.527.188 
20,896,792 
62,704,726 
23.085,159 
2,376,411 
4,004,282 


£ 
M.900,513 
22,318,743 
I. 793.811 
45.957.320 
21,188,635 
63,137,460 
22,991,295 

2.7".495 

4.187.144 


Aug.  5,1905. 


£ 
14,894,727 
22,286,288 
1.750,012 
45,699.437 
21,221,628 
63.322,991 
22,870,543 
3,060,891 
4,175,070 


Aug, 20,1904. 


£ 
H.757.010 
20,397,486 

i,593,«i» 
38,425.786 

21,943.185 
65,268,851 
26,626,319 
2,500,573 
3,887,298 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand  . , 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Aug.  24,  1905 


£ 

118,766,720 
44.386,680 
18,893,880 
18,640,000 

169.591,160 
12,621,000 
24,751.720 


Aug.  17, 1905.  Aug.  10, 1905 


£ 

"8,455,600 
44,332.680 
19,285,760 
18,678,720 

171,308,560 
11,894,360 
22,914,160 


£ 

118,242,960 
44,405,160 
19,071,080 
18,861,680 

172.255,640 
10,376,480 
23.754a«o 


Aug.  25, 1904. 


£ 
107,571,680 

44.873.3«o 
20,798,880 
19,909,600 
164,225,000 
9,090,400 
25,945.160 


Proportion    between    bullion   and  circulation  96*  per   cent.,  against  95I  per 
cent,  a  week  ago,  »-*  1-  •     «.  »j»  1- 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted   . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


Aug.  1/14 
1905. 


i783."3 
8:9,530 

i77i.33» 

367.453 
.157.784 

,753.089 
790.457 


July23,Aug.5, 
1905. 


£ 
91.945.165 

5.740,363 
34.613.993 

5,728,430 
94,182,012 

55.510,305 
7.425.847 


June  8/21, 
1905, 


£ 
92,090,846 

5.847.125 

35.075.157 

5.444.058 
93.418.323 

55.839.994 
7.315.230 


Aug.  1/14, 
1904. 


£ 
86,345,786 

8,655,161 

37.133.689 

4.567.679 
69,525.597 

48,208,007 
26,344.397 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change.. 

Discount  and  loans 

Public  stock  and  State  loans. . 

Credits 

Note  Circulation  . !         .  ] 

Current  account 

Deposits 


July  31, 
1905. 


£ 

27,800,360 

482,760 

11,884,600 

7,947.400 

5,783,200 

39,012,640 

4.373.000 

3,123,400 


J  uly  20, 
1905. 


£ 

27,828,040 

620,600 

11,358,160 

8,210,640 

5,081,840 

38,106,720 

3,959,720 

3.555.080 


June  30. 
1905. 


£ 

27.435.520 

623.800 

13.828,960 

8,420,280 

7.151,400 

37,640,320 

4.569.760 

2,408,160 


July  31. 
1904. 


£ 
26,246,600 
464,880 
10,258,960 
8,411,680 
6,645,240 
35,110,320 
4,326,240 
3,865,800 


Thirtj'  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months  „ 

Six  months 


OPEN   MARKET  DISCOUNT. 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 
..  1.         short  loan  rates 

P.nnkers'  rale  on  deposits 

Bill  brokers' deposit  rale  (call)      ...        ..'. 
,.  7  and  14  days'  notice  ..] 

Current  rates  for  7  (lay  loans 

It  for  call  loans 


Per  cent. 

..    iH-.I 
■•    iS-iil 

::  liA^i 

2i 

..      2i-2j 
,.      2J-2I 

Per  cent. 

2j 

3 

;;  if 


Stock  Market   Notes  and   Comments. 

Another  week  has  passed  without  bringing  a  definite 
conclusion  to  the  negotiations  at  Portsmouth,  New 
Hampshire,  but  the  discussions  seem  to  be  following  a 
perfectly  normal  course,  and  although  some  journals 
continue  to  strike  a  note  of  pessimism,  the  impression 
IS  deep  in  most  men's  minds  that  it  must  be  peace.  On 
the  Stock  Exchange  the  spirit  of  optimism  every- 
where prevails,  and  buoyed  by  the  prospects  of  an  early 
termination  to  the  war,  all  markets  wear  a.  wonderfully 
firm  appearance,  so  much  so,  that  during  ^^he  last  day 
or  two  even  the  woebegone  Kaffir  Circus  had  a  look 
in.  The  recovery  there  was  quite  cheering  to  behold, 
because  we  had  almost  begun  to  fear  that  tired  holders 
would  never  be  afforded  another  opportunity  to  get  free 
\on  a  rising  market.      But  the  professional  "  bear  "  is 


a  very  useful  animal  at  times,  and  when  the  "  shorts  " 
take  fright,  as  they  clearly  did  this  week  end,  the  oppor- 
tunity is  not  to  be  neglected.  Not  for  many  a  day  has 
the  list  of  Kaffir  shares  had  such  a  pleasant  appearance, 
but  it  must  be  borne  in  mind  that  "  bear  hunting  "  was 
alone  responsible  for  the  upward  jerk,  and  that  no 
change  for  the  better  has  occurred  in  the  actual  posi- 
tion of  the  market.  It  is  one  to  sell  on,  not  to  buy. 
Yankees  Railroad  shares  are  still  forging  ahead  prac- 
tically without  a  pause,  first  one  share  and  then  another 
being  taken  in  hand,  and  not  let  drop  until  several 
dollars  had  l>een  added  to  the  price.  It  follows  that 
quotations  are  reaching  perfectly  insane  heights,  in- 
trinsic merits  considered,  but  manufactured  credit  is  still 
cheap  in  the  States,  and  while  there  is  plenty  of  that 
available  the  manipulation  will  no  doubt  go  on  merrily. 
That  is  why  it  would  be  dangerous  to  go  "  short,"  but 
as  the  autumn  approaches,  and  farmers'  requirements 
make  heavy  drafts  on  the  resources  now  used  in  Wall 
Street  for  market  purposes,  a  different  story  may  have 
to  be  told.  A  period  of  stringency  in  the  New  York 
money  market  is  tolerably  certain,  and  nothing  is  more 
likely  to  cause  a  boil  over  than  dear  money,  because, 
however  powerful  the  master  players  may  be,  such  a 
rise  as  tha*  engineered  in  the  Yankee  department  is 
bound  to  bring  a  lot  of  weak  speculation  in  its  train. 
Canadian  Pacific  shares  have  not  been  so  aggressively 
to  the  front,  being  somewhat  overshadowed  by  Eries, 
Readings,  and  other  airy  structures,  but  while  they 
were  allowed  a  rest  the  bull  clique  again  turned  its 
attention  to  Hudson's  Bay  shares,  and  one  day  drove 
them  up  ;^3.  The  price  has  again  touched  what  is 
known  as  a  "  record,"  and  may  conceivably  be  taken 
higher  still,  but  the  time  to  take  profits,  at  least  in 
part,  has  surely  arrived.  That,  likewise,  applies  to 
Yankee  shares  and  a  good  many  foreign  railway  securi- 
ties, esf>ecially  those  which  have  risen  so  sensationally 
during  the  past  few  weeks.  But  are  not  prices  likely 
to  go  a  good  deal  higher  should  peace  come?  people 
ask  us.  They  might,  and  it  is  possible  that  in  an  out- 
burst of  enthusiasm  quotations  may  be  carried  up  a 
lot  further,  but  while  optimism  and  cheerfulness  are 
everywhere  apparent  it  cannot  be  denied  that  not  only 
peace  but  a  good  many  other  favourable  prospects  are 
already  discounted.  Therefore,  after  the  first  rush  a 
rather  sharp  reaction  may  be  expected  to  ensue,  just 
on  the  principle  that  there  is  "  nothing  else  to  go  for." 
The  disturbance  bound  to  be  caused  by  the  clearing  up 
after  the  war  must  also  be  considered.  So  much  for 
the  outlook  should  matters  turn  out  as  everyone  wishes, 
but  the  other  side  of  the  picture  must  also  be  contem- 
plated, and  assuredly  markets  are  in  no  condition  to 
withstand  even  a  temporary  breakdown  in  the  negotia- 
tions. A  shake  out  all  round  would  probably  ensue 
should  this  disappiointment  be  thrust  u[X>n  us,  with  the 
disappearance  of  many  profits  now  waiting  to  be  taken. 
Readers  must  naturally  judge  for  themselves  whether 
the  further  risk  is  worth  running  for  the  sake  of  pos- 
sible greater  gain,  being  guided,  of  course,  by  the  con- 
dition of  their  purses  and  other  influences.  The  rather 
violent  fluctuation  in  Japanese  stocks  this  week  was 
decidedly  significant  and  instructive,  a  rather  unneces- 
.sary  outburst  of  pessimism  on  Tuesday  last  sending 
quotations  down  with  a  rush.  Scrip  of  the  latest  4^ 
per  cent,  issue  fell  to  below  i  premium,  and  the  other 
loans  in  proportion,  and  although  the  recovery  was 
just  as  rapid  when  minds  became  easy  again,  the  lesson 
should  be  taken  to  heart. 


The 


Week's    Stock    Markets. 

The  time  of  year  taken  into  consideration, 
markets  were  by  no  means  badly  employed  this  week, 
a  good  deal  of  speculative  energy  being  developed  at 
certain  favoured  points,  and  investment  business  still 
flowing  along  in  quite  comforting  proportions.  All 
eyes  are  still  turned  towards  the  Peace  Conference, 
and  although  a  little  fright  was  experienced  on  Tues- 
day, when  some  thought  the  negotiations  were  on  the 
point  of  breaking  down,  the  latest  intelligence  does 
much  to  justify  the  confidence  all  along  expressed  by 
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the  Stock  Exchange  that  a  peace  treaty  will  be  the 
result  of  the  discussions  at  Portsmouth,  N.H.  We 
rtfer  to  this  week's  developments  in  a  separate  note, 
and  if  the  cables  lately  to  hand  are  an  accurate  pre- 
sentment of  the  position  the  Russo-Japanese  war  may 
be  a  matter  of  history  before  we  have  an  opportunity 
to  write  ag'ain.  Consols  bcgfan  well,  if  quietly,  and 
after  showing  some  hesitation  rallied  smartly,  and 
ended  well  up  on  the  week.  The  improvement  was 
shared  by  the  other  British  funds,  such  as  annuities, 
Irish  Land  stock,  Khakis,  Exchequer  bonds,  Local 
Loans,  and  Transvaal  3  per  cent,  and  Indian  sterling 
issues  were  disposed  to  advance  in  spite  of  the  Curzon 
resignation. 


Highest  and 

Lowest 

this  Year. 


Last  BRITISH  FUNDS,  &c. 

Carryins     (Last  dividends  paid  are  given 
overprice.;  in  parentheses.) 


Price 
last  week 


903 


928 
looj 

99 
100 

losi 
971 
Sii 
66) 


Consols  faj  p.c.  Money) 
Do.      Account  (Sept.  l) 

2j  p.c.  Stock  red.  1905  .. 

Excheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (25)     . . 

Local  Loans  {3)    . . 

National  War  Loan  {2|  p.c.) 
Do.      Account  (Sept.  i) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.) 

India  3^  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2i  p.c.  Stck.  red.  1926 
Do.  3i  p.c.  Rupee  Paper 


Price 
this  week. 


Home  County  and  Corporation  stocks,  too,  were 
better  in  several  instances.  Metropolitan  Water  Board, 
Metropolitan  Consolidated,  and  L.C.C.  issues  being 
i  to  i  up,  and  Bradford  3J  per  cent.,  and  Nottingham, 
Southend,  and  West  Sussex  3  per  cent,  i  higher.  A 
few  Colonial  inscribed  stocks  also  gained  ground  on 
investment  buying. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
overprice. 


FOREIGN   BONDS. 


Price  Price 

last  week,  this  week. 


io4i 
1024 
io6i 

1041 
93i 

92* 

104 

90J 

lOI 

106 
89 

I02i 

95, 
96I 
96 

1025 

9'i 

lodi 

1054 

199i 

c6 

59S! 

i'i 

458 

log 

107 

1034 

106A 

91 1 

54J 

55i 

44 

54J 

looj 

loO 

101^ 

102 
89S 
lo6j 
105 
7oi 
914 
81 
95g 
103 
103 
89} 
74i 
97i 
_50J 


99p 
974 

lor 

ioo| 

100 

102 

98 

lOI 

B'i 

91J 

V'. 

go* 

8-i 

goi 

99 

I03i 

824 

39 

94 

100 

loii 

I04g 

82 

88g 

91 

1 00  J 

871 

— 

89 

96i 

88* 

954 
Ioo| 

90 

9ii 

95 

losi 

105 

loog 

104 

92S 

98S 

97(t 

104 

28} 

53 

2^4 

43 

264 

44i 
10S4 

104^ 

J04S 

I05i 

99^ 

1024 

1023 

J  04 

88i 

894 

47 

54i 

4b* 

54i 

38i 

43i 

47 



96i 

964 

102  rs 

1044 

88i 

ioo4 

lOI 

76i 

S7J 

97, 

103J 

102* 

104 

'4 

69i 
8Si 

76 

804 

S9* 

904 

100 

102 

100  J 

104 

86ft 

894 

b3i 

71* 

8t;l 

974 

42s 

48i 

Afftentine  5  p.c.  1886 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Rly. 


Do. 
Do. 


5  p.c.  N.  Cent 

6  p.c.  Funding 
B.  A.  Water  5  p.c, 
4  p.c.  Rescission 
4  p.c.  1897      .. 
4  p.c.  1899      . . 
Port  of  Buenos  Ayres 

5  p.c.  Debs. 
Brazil  4  p.c.  i88g 

Do.  Western  of  Minas  Rail 

5  P-c 

5  p.c.  Funding    . . 

4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892 
Chilian  4*  p.c.  1885 

Do.     4*  p.c.  1886 

Do.     4i  p.c.  1895 

Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.      6  p.c.  1895,  Gold 

Do.      5  p.c.  i8g6,  Gold 

Do.     4A  p.c.  1898,  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A 

Do.  B 

Colombian  External 
Cuba  5  p.c.  1904  . . 
Egypt  Unified  4  p.c. 

l3o.    34  p.c.  pref. 

Do.  4J  p.c.  Slate  Domain 

German  3  p.c 

Greek,  1884 

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.    Futiding  .. 
Hungarian  4  p.c.  1881    . . 
Italian  5  p.c. 
Japan  5  p.c. 

Do.  New 

Do.  4  p.c.  sterling 

Do.  6  p.c. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
1  urks  3j  p.c.  Tribute    . . 

Do.  4  p.c.  Deteiice 

Do.  4  p.c.  Unihed 
Uruguay  3i  p.c 

Do.        5  p.c 

Venezuelan,  1881. . 


lOI 

looj 

102 
lOlJ 

93 

92* 

92i 

103* 
89J 

lOOj 

I04A 

89 

101 

95 

96 

93 
loi 

95 
105 
104 

99 
104 

53 

44  i 
1084 
I05i 
1024 
104 
89 
54i 
54i 
43t 
5^4 
904 

1044 

ICO 

JOl 

88} 
103I 
104 

tgi 

89 

Si 

90i 
102 
I04i 

90 

71 

974 

4S4 


I0l| 

ioo| 
102 

lOlJ 

92* 

92| 
92i 

1034 


lOoJ 

104* 

89 

101 

95 

96 

95 
101 

95 
105 
104 

99i 
T04 

55 

4; 

44i 
109 
I05l 
102* 
104 

89 

54 

54 

43 

534 

964 
1043 

100^ 

1014 

89i 
104 
104 

70 

894 

81 

9'i 
1024 
104* 

9oi 

7>i 

98 

484 


An  irregular  opening  in  the  Foreign  bond  market 
was  followed  by  rather  pronounced  depression, 
Japanese  bonds  falling  sharply  when  the  outlook  for 
peace  seemed  so  black.  All  was  cheerfulness,  how- 
ever, in  the  latter  days  of  the  week,  and  a  strong  rally 
ensued  in  principal  counters,  Japanese  issues  taking  the 


lead  in  the  upward  movement.  They  easily  recovered 
the  early  losses,  and  Russian  bonds  were  decidedly 
strong,  along  with  the  principal  Paris  favourites,  like 
Spanish,  Turkish,  and  Portuguese.  The  South  Ameri- 
can group  was  comparatively  idle,  but  the  tendency 
was  good  enough  for  Argentines,  Brazilians,  and 
Chilians  and  Buenos  Ayres  Provincial  Cedulas  were 
raised  rapidly  on  the  latest  news  concerning  the 
alleged  Government  conspiracy. 


highest  and 

Last 

Lowest 

Carrvirg 

this  Year. 

over  Price. 

HOME  RAILWAYS. 
(Dividends  paid  lor  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Price 
this  week. 


'7f. 

474 

62 

34? 

:8i 

93 
108; 

42. 
'45i 

554 

49i 
1124 
100 

42i 

71 

70 

834 

498 

1444 

l6o! 

94i 
•34 

58i 
171 

6o| 


111} 

134 

152* 

156 

1 164 

llg 

III 

112 

77* 

78f 

33I 

34S 

90 

9' 

77 

78 

'5} 

158 

38 

384 

51 

514 

288 

SoJ 

15S 

16J 

82 

8ii| 

98i 

1004 

13il 

34 

m 

138 

52 



41 

433 
104! 

104,4 

90 

904 

35iS 

364 

65i 

694 

b2i 

64 

U 

79i 
44i 

134 

1354 

147 

151 

85 

85 

122J 

123 

48? 

53 

■  ■ib 

161 

105 

1094 

5^4 

544 

Brighton  Ordy.  (58  p  c.) 
Do.      Pref.  (6  p.c.)    .. 

134 

156 

Do,      Dcf.  (5}  p.c.)  .. 

117 

Caledonian  Ordy.  (33  P-C.) 
Do.        Pref.  (3  p.c.) 

112i 

79 

Do         Def.  (jp.c.).. 

34; 

Central  London  (4  p.c). . 

89 

Do.               Def.  (4p.c.).. 

n 

Chatham  Ordinary 

City  and  South  London  (2g  p.c.) 

38.td 

Furness  (|  p.c.) 

52xd 

Great  Central  Pref. 

30 

Do.           Def 

l6i 

Great  Eastern  (3!  p.c.) . . 

8-4 

Gt.  Northern  Pref.  Ord.  (4  p.c.) 

99xd 

Do.         Del.  (1)      .. 

35 

Great  Western  (54  p.c). . 

1364 

Highland  (ij  p.c.) 

534 

Hull  and  Barnsley  (li  p.c.)    .. 

434 

Lane,  and  Yorks.  (3g  p.c) 

105 

Metropolitan  (3  p.c.)      

9' 

Metropolitan  District    . . 

36 

Midland  Pref.  (24  p.c.)  . . 

70 

Do.    Def.  (24  p.c.)    . . 

65 

North  British  Pref.  (3  p.c.) 

80 

Do.         Def.  (igp.c.)      .. 

45S 

North-Eastern  (58  p.c.) .. 

i35iid 

North-Western  (5^  p.c.) 

1524 

South-Eastern  Ord.  (2i  p.c.)  .. 

85xd 

Do.             Prel.  (44  p.c.)  . . 

I23xd 

Do.             Det 

521 

South- Western  Ord.  (6  p.c.)    .. 

158  xd 

Do.             Pref.  (4  p.c.)    . . 

io8xd 

Do.             Del.  (2  p.c.)     .. 

55 

135 
156 
119 

1134 

79i 
Hi 

*9, 

784 

39"* 
53xd 
30 

82I  . 
ggxd 

35i  ^ 
I364.xd 

534 

424 
losxd 

91 

36 

70 

66 

80 

458 
135ixd 
153 

85xd 
l23xd 

H    A 

I594xd 
lo8xd 
55 


It  seems  rather  an  ugly  business,  and  the  Provincial 
Finance  Minister  has  been  compelled  to  admit  part  of 
the  liability  connected  with  the  La  Plata  port  lands. 
The  Government  has  so  far  refrained  from  making  any 
statement,  but  the  Provincial  Minister  has  apparently 
requested  the  President  of  the  Hypothecary  Bank  to 
furnish  a  complete  statement  of  account.  It  is  feared, 
however,  by  the  correspondent  of  the  Financial  Times 
that  this  will  merely  consist  of  a  repetition  of  old  and 
inaccurate  figures.  Peruvian  Corporation  issues  readily 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 


Price 
this  week. 


952 
107* 
118S 
102 

6>A 
1924 

93J 
53i 
874 
804 
1854 
1581 
34  ft 
I69i 
90U 
96i 
65» 
76* 
58J 

48 

74 

38: 

103: 

140 

102^ 

24S 

494 

86i 
166 
io8i 
112 

23M 
103 
114* 
104i 

554 
I09i 


80J 

9ii 

103; 

1064 

1041^ 

119 

07 

102 

46: 

57S 

173 

189 

27; 

33i 

8-;? 

9° 

38. }, 

49 

77 

86i 

■i84 

77 

15b 

1834 

i4oi 

134 

24« 

32i 

1404 

1574 

77i 

t8| 

94 

96 

41* 

563 

on 
40S 

744 

564 

4b 

48 

43* 

47 

59S 

b8 

m 

36i 

97 

102 

libft 

136; 

98. 

lOli 

18* 

37 

20 

414 

b* 

73 

133 

162a 

1024 

— 

1083 

1094 

194 

23i 

99 

1024 

I07i 

112 

97 

104 

4bA 

54 

107 

leg 

Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (1)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  (4)    .. 
Do.  2nd  Pref.     .. 
Illinois  Central  (6) 
Louisville  &  Nashville  {5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
Reading  Shares    .. 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific  . . 

Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 
Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacitic  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  ist  Pret.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 


93i 
107 


191 
36 

9^i 

494    , 
834xd 

77 
1834 
155 

l6o| 
94Xd 

i7i 

75 
58 
48 

704 

36| 
102 
140I 
1004 

22 

45 

75 
l64i 
108 
1094 

23ft 
102J 
112i 
1044 

554 
109 


934 
108 
ii8xd 
looxd 

594 
193 

37, 

924 

53?  , 

804 
1824 
1354 

344 
160 

88i: 

94Xd 

59S 

48 

47 
704 
37i 
1024 

H'i 

lOI 

23 

45 

75 
Ib6 
loS 
1094 

23i 
io3i 
113 
'°5, 

561 
109 


picked  up  a  rather  sharp  loss,  and  in  the  Central  Ameri- 
can group  Costa  Rica  were  strong,  but  Venezuelas 
slipped  back  owing  to  the  defiant  attitude  of  Presi- 
dent Castro. 
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Zhc  Jnvestors'  TRevfew. 


[Arc.usT  26,  1905. 


A  good  many  dealers  in  the  Home  Railway  market 
have  taken  advantage  of  this  quiet  season  to  go  off 
for  their  holiday,  and  as  the  public  still  declines  to 
take  any  interest  in  these  stocks  the  week  has  been  an 
idle  one.  Prices  here  and  there  followed  those  of 
other  sections,  and  rose  or  fell  according  to  the  views 
prevailing  at  the  time  as  to  peace  prospects,  but  the 
lack  01  business  made  the  market  difficult  to  stir 
at  first,  and  the  earlier  changes  were  small.  As  the 
hopes  engendered  by  Wednesday's  cables  gained 
strength  dealers  became  more  optimistic  and  quota- 
tions were  lifted  smartly,  with  the  result  that  most  of 
the  losses  of  the  early  part  of  the  week  were  replaced 
by  more  or  less  substantial  advances.  Scotch  stocks 
felt  the  influence  of  the  prevailing  mood  less  than  the 
others,  as  the  shadow  of  forthcoming  dividends  hangs 
over  them.  The  Great  North  of  Scotland  on  Tuesday 
announced  a  distribution  for  the  half-year  at  the  rate 
of  i  per  cent.  p>er  annum  compared  with  i^  per  cent, 
a  year  ago,  with  a  slight  increase  to  £,2,~22  in  the 
amount  carried  forward.  This  in  itself  would  have 
been  disappointing  enough,  but  the  market  feared  that 
the  report  wouldi  show  that  even  this  small  dividend 
had  not  Ijecn  earned,  and  that  the  company  has  again 
had  to  resort  to  its  contingent  fund.  The  line  is  a 
comparatively  small  one,  and  the  results  achieved  by 
it  therefore  do  not  necessarily  afford  an  indication  of 
what  the  big  companies  will  do,  but  dealers  were  none 
the  less  nervous,  and  put  down  both  Caledonian  and 
North  British  deferred  stocks.  .\t  the  close,  how- 
ever, only  the  former  showed  any  loss,  and  it  was  only 
\  lower. 


Hit:)iest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  l^rice. 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com. 

pleted  year  are  given  in 

parentheses.) 


Price 
last  week. 


Antofagasta  fio).. 

Do.         Def.  (15) 
Argentine  C;t.  West.  (6) 

Do.       Pifd.  (5) 
Bahia  Blanca  Prefd. 
B.  Ay.  Gt.  Southern  Ord.  (?) 

Do.  Prefce(5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.         do.       I  St  Pref.  (5) 
Do.  do.      2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (6) 
Do.  do.      Deferred  (6) 

Do.  do.       Pref.  Stlt.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Kosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Deb.  Stk.  (35)    . 

Costa  Rica  (i) 

Cuban  Central     . . 

Do.    Pref.  (5}) 

Do.    Deb.  (4j) 

East  Argentine  4J) 
Interoceanic  of  Mexico  Pref.  . 

Leopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk. 
Do.      jstPref.  (5}) 

Do.    2nd  Pref 

Mexican  Southern  (2j)  . . 

Nitrate  Ord.  (5*) 

Ottoman  (Smyrna  to  Aidin)  (4) 
San  Paulo  Brazilian  (12) 
United  ot  Havana  Ord.  Stock 


21U 
3>9i 
126 
130 

84 
"43 
130  J 
M4 
116 
log 
lliA 
J03J 
l6g 
109 
»37 

86 
zog 

93 
67 


106 

87 

Si 

75 

94i 
109 
106 

25 
116 

48J 

54 

15 

19 
204 
181 


Price 
this  week. 


218) 

315 

123 

127 

84 
143J 
130* 
I35i 
116 
109 
111 
I03i 
168 
io8i 
.364 

88 
109 

93i 
67 


106 

87 
6g 

794 

95 
log 
105 

26 

"g 

%l 
i9i 
208 


The  pleasant  stories  of  the  American  public  coming 
mto  the  market  do  not  seem  to  have  had  much  real 
foundation,  but  the  "  bulls  "  still  have  things  all  their 
own  way  and  have  been  able  to  squeeze  the  ' '  bears  ' ' 
to  their  hearts'  content.  Rumours  were  set  afloat  of 
the  formation  of  a  new  anthracite  trunk  line,  of  various 
railroad  amalgamations,  and  other  schemes  likely  to 
help  in  the  manipulation  of  prices,  and  although  none 
of  them  were  seriously  believed  they  served  their  pur- 
pose. Readings  were  taken  in  hand  early  in  the  week 
and  went  soaring  upwards,  but  after  the  rise  had  gone 
as  far  as  appeared  safe  the  interest  was  suddenly 
switched  on  to  Eries,  and  the  same  game  was.  played 
with  them,  while  profits  were  secured  on  Readings. 
Eries  in  their  turn  were  abandoned,  but  with  a  linle 
change  in  tactics,  as  the  hope  of  peace  afl'orded  an 
opportunity  for  a  widening  of  operations,  and'  instead 
of  one  stock  being  selected  as  a  lever  attention  was 
given  to  several,  including  Union  Pacific,  Baltimore, 
and  Ontario. 


Not  content  with  their  own  stocks,  or  dazzled  per- 
haps by  the  glowing  reports  of  the  Canadian  crops, 
an  American  clique  is  believed  to  have  taken  Grand 
Trunk  stocks  in  hand.  Prices,  at  any  rate,  were  all 
fractionally  up  under  the  lead  of  the  third  preference, 
and  it  is  now  said  that  the  company  will  be  able  to 
pay  3  per  cent,  per  annum  on  this  stock  instead  of 
2  per  cent,  as  formerly  estimated.  Canadian  Pacific 
shares  were  also  influenced  by  crop  prospects,  and 
finished  firm  at  a  substantial  improvement  on  the 
week. 

In  the  Foreign  Railway  market  the  principal  inci- 
dents of  the  week  have  been  the  continuance  of  the 
sensational  upward  movement  in  United  Railway  of 
the  Havana  ordinary  stock  and  the  springing  into 
favour  of  I^eopoldina  ordinary  stock.  The  first-named 
has  jumped  another  ;£'i2  or  so  and  operators  talk 
hof)efully  of  seeing  it  up  to  200  before  long,  while 
Leopoldina  has  come  to  the  front  on  dividend  fore- 
casts. \x\  increase  of  ;£^i4,ooo  in  the  traffic  return 
following  the  large  increase  a  week  ago  has  induced 
a  revision  of  the  dividend  estimates,  and  a  distribution 
of  5  per  cent,  is  now  looked  for.  On  the  strength  of 
this  the  price  touched  80  and  finished  near  that  figure. 
San  Paulo^L  ordinary  stock,  too,  was  supported  with 
some  vigour,  but  no  other  Brazilian  issue  shows  impor- 
tant change,  and  Uruguay  stocks  were  equally  left  alone. 
All  Mexican  securities  have  been  in  favour,  Mexican 
Central  especially  being  particularly  good  on   the  net 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


MISCELLANEOUS. 


Price 


(Dividends  for  last  completed   j,       „eek.  this  week . 
year  are  given  ui  parentheses.) 


5» 
18 


24/6 


10/3 

5li! 

495 

13/3 

20/6 

6 

26/44 
108 
20/9 

m 
23/6 


8/6 

0/9 
17/9 
103} 
7i| 
454 
I05i 


7 

log 


37 
109 

2A 


I05i 

i3i 
144 

14 
106 

14& 


AUsopp  Ordinary. . 
City  of  London  Ord, 
Guinness  Ord.  Stock  (20) 
Ohlsson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (22) 
Threlfall's  Ord.  Shares  (20) 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  .. 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3S) 

Aerated  Bread  {30) 
Apollinaris  Ord.  {5) 
Ass'd.  Portland  Cement  Pf.  (5 J) 
Bradford  Dyers  Ord.  (7) 
British  Westinghouse  Pret    . 
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Callender's  Cable  Ord.   12^)  . 
Calico  Printers  Ordinary  (aj) . 
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Do.    Pref.  Ord.  (20)      .. 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (3) 
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Harrod's  Stores  Ord,  (20) 
Imp.  Tobacco  Preference  (5^) 
Do.  Debenture    (4I) 

Lipton  Ordinary  {7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary  (10)   .. 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   . . 
Short's  Deferred  Ordinary  {10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4p. c. Cum. Pf.(iJ) 

Do.        Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
City  of  London  Elect.  Ord.  (6) 
Gas  Light  &  Coke  Ord.  Stk.  (4^) 
South  Metro.  Gas  Ord.  (5J)     . . 
Arn:strong,  Whitworth  (15)     .. 
Babcock  &  Wilcox  Ord.  {20)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.  (7J) 
Pease  &  Partners  Ordinary{3J, , 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (12J)  . . 
Cuiiard  Steam     . . 
Peninsular  &  Oriental  Det.  (13) 

Royal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph— 
Pret.  Ord.(2i) 
Do.  Def.  Ord.      . . 

East.  Telegraph  Ord,  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5)  .. 
Western  Telegraph  (7)  , . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord. (8) 
London  General  Onniibus  (8) 
London  United  Trams  Pref.  (5) 
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iiicrease  of  $2,115,000  Mexican  currency  shown  for  the 
year  ended  June  30th.  Interoceanic  of  Mexico  "  B" 
debenture  stock  was  also  in  demand,  and  the  stocks  of 
the  old  Mexican  company  itself  were  put  up  substan- 
tially. Profit-taking^  caused  prices  of  Argentine  things 
to  dip  a  little  here  and  there,  but  the  traffic  returns 
were  good  and  the  decline  did  not  make  very  much 
headway  before  it  was  checked.  Antofagasta  deferred 
ordinary,  on  the  other  hand,  suffered  a  natural  reaction 
after  the  recent  pyrotechnic  display,  and  finished  several 
pounds  down  on  the  week. 

The  principal  incident  in  the  Miscellaneous  markets 
was  a  further  outburst  of  speculation  in  Hudson's 
Bays,  which  were  carried  up  to  the  highest  point  ever 
reached.  An  American  syndicate  is  supposed  to  be 
behind  the  movement,  the  same  crowd  being  re- 
sponsible for  the  rise  in  the  Canadian  Pacific  Railway 
shares,  and  the  hardiest  gamblers  may  well  hesitate 
to  touch  either  security.  The  words  of  caution  uttered 
by  the  chairman  at  the  last  Hudson's  Bay  meeting 
have,  of  course,  been  kept  well  in  the  background. 
Pekin  Syndicate  and  other  Chinese  Exploration  shares 
were  decidedly  flat  at  first,  but  came  with  a  rush  later 
on,  and  Argentine  land  shares  kept  steady,  with  an 
occasional  fractional  advance.  In  the  Brewery  divi- 
sion Allsopps  issues  were  still  recovering  along  with 
■\\'atney.  Combe  deferred,  but  catering-  things  gener- 
ally were  dull.  Anglo-American  Telegraph  deferred, 
after  being  subjected  to  a  good  deal  of  profit-taking, 
quickly  pulled  up  again.  West  India  and  Panama 
Telegraph  ordinary  and  preference  were  given  a  lift, 
and  the  tendency  of  National  Telephone  stocks  con- 
tinues strong.  Textile  issues  picked  up  a  few  pence 
after  being-  dull,  London  Docks  preferred  and  deferred 
were  again  supported,  and  amongst  investment  things 
South  Metropolitan  Gas  and  P.  and  O.  deferred  showed 
improvement.  ,  Some  enquiry  was  visible  for  Bell's 
Asbestos  and  such  things  as  Dalgety  ordinary,  Jones 
and  Higgins,  Brunner  Mond,  Nitrate  shares  generally. 
Bodega  fully  paid,  T.  R.  Roberts  preference,  and 
Loveil  and  Christmas  had  a  disposition  to  improve. 
Wm.  Griffiths  went  back  on  the  ref>ort  of  the  investiga- 
tion committee,  which,  however,  is  of  a  very  mild 
character,  and  gives  no  real  guidance  to  the  share- 
holders. Associated  Cements  moved  irregularly,  but 
finished  hard  ;  Iron  and  Steel  issues  were  steady,  with 
xasional  trifling  movements  either  way,  and  amongst 
entertainment  shares  Lyceum  went  down  to  is.,  at 
which  they  would  probably  be  dear. 

The  .Stock  Exchange  read  this  morning's  jDeace  news 
unfavourably,  and  was  grumpy  all  day.  There  was  no 
real  cause  for  the  pessimism  so  far  as  the  Portsmouth 
negotiations  were  concerned,  and  in  reality  markets 
are  suffering  from  top>-heaviness  after  the  recent  wave 
of  buying.  The  fortnightly  settlement  begins  on  Mon- 
day, and  that  naturally  induced  a  reaction,  because 
some  fine  profits  were  visible  for  those  wise  enough  to 
take  them.  The  chief  break  was  in  Yankees,  as  might 
have  been  expected,  but  Consols  lost  },  and  all  Home 
markets  were  decidedly  dull  along  with  Kaffir  shares. 


connected  with  this  enterprise  who  are  entitled  to  public  respect. 
Notwithstanding  this  I  take  the  responsibility  of  stating  that  the 
Kew  England  Gas  and  Coke  scheme  is  a  monstrous  imposition 
on  the  different  interested  parties  to  whom  this  statement  is 
addressed,  and  I  am  ready  to  justify  my  statement  in  the  courts 
or  elsewhere. 

"  lief  ore  analysing  this  scheme,  I  call  attention  to  the  fact: 
The  statements  made  by  me  are  from  my  personal  knowledge, 
acquired  as  vice-president  and  director  in  the  several  gas  com- 
panies, and  as  the  negotiator  of  the  various  settlements,  deals, 
and  reorganisations  that  have  been  consummated  or  attempted  in 
the  Boston  gas  field  during  the  past  three  years,  and  as  I  am  in 
possession  of  the  original  documents  pertaining  to,  or  connected 
with,  the  inside  history  of  the  Boston  gas  companies,  my  state- 
ments cannot  be  refuted. 

"  The  following  are  the  company's 


More    Frenzied    Finance. 

The  next  day  the  deal  went  into  effect.  Rogers  turned  over 
the  bag  of  securities  to  the  Central  Trust  Company  and  made 
off  with  his  millions  of  spoils  ;  Whitney  and  his  associates  cele- 
brated the  birth  of  the  company  with  a  banquet ;  I  waited  for  the 
tying  up  of  the  last  threads  of  the  deal  and  then  let  go  in  a 
full-page  advertisement  in  all  the  big  Kastern  newspapers.  An 
extract  from  this  announcement  will  serve  to  exhibit  its  tenor. 
It  is  too  long  to  reproduce  in  full. 

"  To  the  holders  of  Boston  United  Gas  Bonds,  Underwriters  of 
New  England  Gas  and  Coke  Company  Bonds  and  Stock, 
Boston  Consumers  of  Gas,  the  Board  of  Gas  and  Electric 
Light  Commissioners,  and  the  Incoming  General  Court  of 
Massachusetts : 
"  As  the  possessor  of  full  knowledge  of  the  past  and  present 
history  of  the  various  gas  companies  now  existing  for  the  pur- 
pose of  supplying  gaslight  to  the  citizens  of  Boston,  I  propose 
to  lay  before  you  all  the  facts  about  one  of  the  most  startling 
impositions  ever  attempted.     In  proclaiming  the  New  England 
Gas  and  Coke  scheme  an  imposition,  I  am  aware  that  I  am  taking 
a  very  grave  responsibility.     I   am  aware  that  there  are  men 


"OFFICIAL  DOCUMENTS  SETTING  FORTH  THE  NEW 
'■  ENGLAND  GAS  AND  COKE  SCHEME. 

"  '  Agreement  made  this  twenty-sixth  day  of  November,  in  the 
year  1897,  by  and  between  the  New  York  Gas  Improvement  Com- 
pany,* a  corporation  created  and  existing  under  the  laws  of  the 
State  of  New  York  (hereinafter  called  the  Improvement  Com- 
pany), party  of  the  first  part,  and  the  Central  Trust  Com- 
pany of  New  York,  a  corporation  created  and  existing  under  the 
laws  of  the  State  of  New  York  (hereinaiter  called  the  Trust  Com- 
pany), party  of  the  second  part.     .     .     . 

"  '  Now,  therefore,  in  consideration  of  the  premises  and  of  the 
mutual  covenants  and  agreements  herein  contained,  the  said 
parties  have  agreed  and  do  hereby  agree  each  with  the  other,  as 
follows  :  — 

"  '  I.  The  Trust  Company  agrees  to  loan  to  the  Improvement 
Company  the  sum  of  twelve  million  dollars  (812,000,000)  upon  the 
promissory  note  of  said  Improvement  Company,  to  which  refer- 
ence is  hereby  made,  dated  December  i,  tSgy,  payable  on  the 
first  day  of  August,  1898,  with  interest  at  the  rate  of  five  per 
cent,  per  annum  from  the  date  thereof  ;  and  as  compensation  and 
commissions  said  Improvement  Company  agrees  to  deliver  to 
said  Trust  Company  shares  owned  by  it  of  the  capital  stock  of 
said  New  England  Company  to  the  aggregate  amount  of  two 
million  four  hupdred  thousand  dollars,   par  value. 

"  '  II.  The  Improvement  Company  shall  deliver  to  the  Trust 
Company,  at  the  time  of  the  making  of  the  loan  aforesaid, 
certificates  of  stock  of  said  New  England  Company,  duly  in- 
dorsed in  blank,  or  as  may  be  required  by  the  Trust  Company, 
representing  four  million  eight  hundred  thousand  dollars,  par 
value,  of  such  capital  stock  of  a  total  issue  of  seventeen 
million,  five  hundred  thousand  dollars,  par  value,  and 
also  its  bonds  to  the  amount,  par  value,  of  twelve 
million  dollars  of  a  total  issue  of  seventeen  million  five  hundred 
thousand  dollars,  par  value;  such  bonds  to  bear  interest  at  the 
rate  of  five  per  cent,  per  annum  from  December  i,  1897,  payable 
semi-annually,  and  to  be  secured  by  the  transfer  and  pledge 
to  said  Trust  Company,  as  Trustee,  of  all  the  securities  and  per- 
sonal property  so  to  be  purchased  and  acquired  by  the  New 
England  Company,  and  the  transfer  and  mortgage  of  all  the  real 
estate  now  owned  or  to  be  purchased  and  acquired  by  said  New 
England  Company  ;  under  an  instrument  in  the  nature  of  pledge 
or  mortgage  to  be  approved  by  said  Trust  Company.  All  of  the 
said  shares  of  stock  and  bonds  shall  be  held  by  the  Trust  Com- 
pany as  security  for  the  payment  of  said  loan.     .     .     .' " 

The  exposure  had  the  effect  of  a  thunderclap.  It  was  all  up 
with  the  proposition  and  its  sponsors,  so  far  as  the  public's 
tumbling  over  themselves  to  subscribe  for  the  "  securities  was 
concerned,"  as  soon  as  they  grasped  the  full  import  and  audacity 
of  a  clause  of  the  contract  which  gave  the  Central  Trust  Com- 
pany, besides  its  interest  of  five  per  cent.,  two  and  a-half  millions 
of  stock  for  the  loan  of  twelve  millions  for  eight  months,  with 
the  additional  proviso  of  $600,000  for  a  six  months'  renewal  of 
the  loan.  I  closed  my  advertisement  with  these  significant 
clauses  :  — 

"  It  may  be  impossible  for  anyone  in  this  the  end  of  the  nine- 
teenth century,  when  financial  miracles  are  daily  being  paraded 
for  the  edification  of  investors  and  speculators,  to  say  with 
absolute  certainty  that  the  promises  made  by  the  New  England 
Gas  and  Coke  Company  promoters  will  not  be  fulfilled.  I  can 
only  say  that  they  will  not  be  fulfilled  until  after  the  incoming 
General  Court  has  had  an  opportunity  to  pass  upon  the  advis- 
ability of  allowing  them  to  be  fulfilled,  until  the  Board  of  Gas  and 
Electric  Light  Commissioners  have  had  a  chance  to  exercise  the 
supervisory  power  for  which  they  were  created,  and  until  the 
Courts,  both  State  and  National,  have  adjudicated  all  matters 
upon  which  these  promises  are  based,  and  until  the  holders  of 
Boston'  United  Gas  bonds,  the  holders  of  stock  and  bonds  of  the 
Bay  State  Gas  Company  of  Delaware,  and  the  investing  public 
have  had  ample  opportunity  and  time  to  weigh  carefully  and 
have  adjudicated  the  merits  and  demerits  of  this  prudish  child 
of  modern  finance." 

The  immediate  effect  of  my  declaration  of  war  upon  the  greedy 
little  coterie  of  schemers  so  suddenly  awakened  amid  their  dreams 
of  easy  millions  was  something  akin:  to  panic.  At  once  they 
began  to  ask  the  whys  and  the  wherefores  of  the  explosion  ;  had 
they  not  had  absolute'  assurances  that  no  opposition  need  be 
feared — that  the  several  old  ownerships  in  the  property  had  been 
taken  care  of — why  this  outbreak?  Rogers  was  busy  in  other 
directions — and  only  Whitney  remained  to  weather  the  storm. 
Here,  you  might  say  was  a  fair  opportunity  for  Whitney 
to    retreat.     It     was    another    parting    of    the    ways.     Beyond 

*A  dummy  to  cloak  Rogers  and  Rockefeller. 
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the  fork  two  roads  stretched  far  into  the  future.  To 
the  right,  smooth,  straight,  and  true,  one  ran,  and 
high  above  it,  showing  clear  like  a  star,  a  cold  white  light  marked 
its  beginning.  The  other  zigzagged  to  the  left,  a  devious  course 
amid  dark  woods  and  precipices,  and  ominous  at  its  branching 
a  red  lantern  swung  uneasily,  like  that  upon  the  light-ship  on  the 
dangerous  ledges  of  ocean.  If  Whitney  had  at  this  time  confided 
the  facts  to  his  associates  and  frankly  and  fairly  said  to  them, 
"  Rogers  and  I  thought  we  could  carry  this  thing  through,  but 
after  what  has  happened  it  is  no  use,  and  I  don't  propose  to 
stand  by  and  see  you  robbed,  not  even  to  make  a  pot  of  money 
for  myself,  and  I  certainly  will  not  consent  to  be  a  stool-pigeon 
for  Rogers,"  that  would  have  solved  the  problem.  For  a  brief 
hour  he  must  have  faced  Rogers'  wrath,  but  after  the  flood  of 
the  master  of  "  Standard  Oil's "  anger  had  been  exhausted, 
Whitney  would  have  stood  higher  in  his  estimation  than  ever 
before.  Such  admission,  it  is  true,  would  have  meant  an  admis- 
sion of  his  defeat  by  me,  but  why  should  a  strong  man  balk  at 
that?  He  who  never  errs  never  wins.  Also  he  would  have  had 
to  lose  a  million  or  so  of  "  bad  money  "  and  to  forego  his  new 
distinction  as  president  of  a  great  corporation.  But  balancing 
the  loss  would  have  been  all  those  things  that  are  fair  and  clean 
and  decent,  that  make  for  an  easy  conscience  and  sound  sleep — 
the  high  estimate  of  friends  and  the  honest  respect  of  one's  fellow 
citizens — a  profit  surely  more  precious  than  all  the  treasure  of 
Rockefeller. 

Whitney  chose.  He  would  forego  nothing.  He  met  my  pro- 
clamation with  the  regulation  answer  of  the  "System."  My 
readers  know  it  for  they  have  heard  it  a  thousand  times  since 
the  story  of  "Frenzied  Finance"  began.  It  was  in  this  key: 
"  Lawson  is  a  jealous  scoundrel,  trying  to  force  us  to  settle  with 
him,  but  we  never  will."  Into  his  associates  he  pumped  his  own 
opinions,  and  they  agreed  to  back  him  in  any  kind  of  a  fight 
he  made  on— no,  not  Rogers,  who  had  so  ruthlessly  tricked  them 
and  actually  had  their  money,  but  upon  me,  whose  guilt  con- 
sisted in  obstructing  a  steal.  So  there  issued  from  the  camp  of 
the  frenzied  financiers  a  statement  that  the  New  England  Gas 
and  Coke  Syndicate  laughed  at  my  threats  and  would  proceed  to 
carry  out  their  plans  as  though  I  had  never  existed  ;  "  and  we 
have  the  millions  to  do  it,"  Whitney  defiantly  wound  up. 

The  campaign  that  followed  was  extraordinarily  bitter,  compli- 
cated, and  checkered.  My  adversaries  were  the  most  powerful 
among  the  dollar  dukes  and  earls  of  Wall  and  State  Streets  and 
all  the  resources  of  the  kingdom  of  High  Finance  were  at  their 
command.  Word  was  passed  round  that  this  time  I  must  be 
stamped  out  at  any  cost,  as  I  was  imperilling  the  great  financial 
interests  of  the  country,  and  every  battery  known  to  "  Frenzied 
Finance"  was  opened  and  pointed  into  my  camp.  What  a 
fusillade  of  words  they  delivered  at  me  !  For  a  time  it  seemed 
as  if  I  had  every  power  in  New  York  and  Boston  arrayed  against 
me.  The  "  News  Bureaus  "  my  enemies  owned,  of  course,  but 
also  the  columns  of  the  Press  were  wide  open  to  them  for  what- 
ever they  wanted  to  say,  for  were  not  these  allies  of  Whitney  as 
respectable  as  the  brownstone  churches  on  fashionable  avenues 
in  which  they  worshipped?  My  scrap-books  show  that  they  said 
things  every  hour  in  every  day.  I  answered  their  accusations, 
but  it  cost  me  a  fortune,  for  I  was  obliged  to  pay  full  advertising 
rates  for  my  every  word.  The  fact  is  that  I  expended  nearly 
three-quarters  of  a  million  of  dollars  before  I  knocked  out  their 
scheme. 

The  ups  and  downs  of  this  contest  would  take  pages  to 
describe,  but  by  way  of  suggesting  what  forces  they  evoked  for 
rny  annihilation,  here  is  what  happened  when  my  first  proclama- 
tion appeared.  My  banking  firm  was  summoned  before  the 
Governing  Committee  of  the  New  York  Stock  Exchange,  in 
which  we  had  a  membership,  and  told  in  terse,  stern  terms  that 
a  repetition  of  that  kind  of  advertising  would  be  punished  with 
expulsion  and  confiscation  of  our  seat.  Such  action  by  this 
powerful  body  spells  the  ruin  of  the  house  so  punished,  besides 
the  loss  of  over  $60,000  odd,  the  value,  at  that  time,  of  a  seat. 
The  Exchange's  rules  controlled  my  firm,  not  me — I  considered 
myself  at  liberty,  individually,  to  take  action  which  my  firm  was 
forbidden.  I  kept  up  the  advertising,  signing  my  own  name 
to  all  my  statements.  The  Exchange  altered  its  rule  to  cover  my 
offending.     I  did  not  let  up  ;  I  was  not  expelled. 

It  may  seem  to  my  readers  that  a  fight  of  this  character  waged 
in  the  interest  of  the  people  should  have  had  the  public's  aid. 
This  does  not  follow.  The  public's  support  cannot  always  be 
depended  on.  We  were  both  appealing  to  the  world  through  the 
Press.  My  attacks  were  met  with  counter  assaults  equally  for- 
midable. Falsehood  uses  the  same  language  as  truth.  A  group 
of  adroit  schemers  with  millions  to  spend  in  moulding  opinion  are 
often  able  to  force  their  lies  down  the  public  throat  by  dint  of 
reiteration.  The  assumption  that  right  prevails  through  in- 
herent virtue  is  a  delusion  that  only  reformers,  college  professors, 
and  youth  cherish.  WTien  humanity  realises  that  goodness  and 
justice  need  for  their  enforcement  the  same  energy  and  advertise- 
ment that  are  used  in  exploiting  evil,  civilisation  will  undergo 
as  great  a  revolution  as  mechanics  did  after  the  discovery  of 
steam. 

But  in  the  stress  of  the  battle  there  were  consoling  facts  The 
public  had  taken  my  warning  against  the  bonds.  The  offering 
was  a  failure,  for  enough  were  not  taken  to  pay  advertising  and 
printing  bills.  Thereupon  the  securities  were  divided  among  the 
underwriters  who  had  them  listed  in  the  Stock  Exchange  and  soon 
began  to  make  a  market  for  them.  Thus  I  had  another  mark  .to 
aim  at.  Nor  was  Whitney  idle,  for  he  had  begun  a  campaign 
to  secure  an  alteration  of  the  Pipe  Line  charter,  together  with 
other  soecial  legislation  to  help  out  his  concern,  and  for  a  while, 
through  his  valuable  newspaper  connections  and  the  powerful 
interests  aiding  him,  it  looked  as  if  he  would  turn  the  tide  against 


me  and  finally  win  out.     In  the  clever  and  cunning  moves  made 
1  was  sure  I  detected  the  marvellous  brain  of  Rogers  direct-       j 
ing  the  fight  somewhere  from  the  wings.     When  the  Legislature     m 
convened,  the  issue  was  clearly  defined — if  Whitney  could  carry       » 
his  point,  then  the  public  would  regard  him  as  victor ;   where- 
upon the  scheme  would  stand  and  the  bonds  find  purchasers. 
And  all  conditions  contributed  to  his  success,  for  he  had  stumped 
the  State  in  the  interest  of  his  scheme ;  with  him  were  all  the 
big  corporations  that  "  do  things  "  each  year  at  the  State  House; 
and  he  was  a  past  master  in  the  art  of  political  manipulation. 
The  legislative  halls  would  be  sanded  with  gold  dust,  and  nothing 
1  could  do  in  the  ordinary  way  would  disturb  him. 

In  spite  of  all  these  disadvantages  I  determined  to  stake  my 
all  on  a  single  battle.  I  waited  until  he  had  chosen  his  position 
and  disposed  his  forces — then  I  attacked  as  if  I  believed  I  could 
match  him  at  his  own  kind  of  fighting.  At  the  same  time  I  got 
up  a  statement  of  hard,  cold  facts  into  which  entered  the  names 
of  George  Towle  and  others,  and  let  drive  with  terrific  force. 
Whitney  and  his  crowd  were  at  once  on  the  defensive.  He 
attacked  me  violently.  I  responded  in  kind  ;  there  were  pitched 
battles  along  the  line  ;  the  Press  and  the  people  of  the  old  Com- 
monwealth were  aroused  as  never  before.  The  Committee  on 
Manufactures  was  given  my  charges  to  investigate.  Instantly  the 
energies  of  the  gas  crowd  were  directed  to  secure  control  of  the 
committee — first  to  smother  the  investigation  ;  failing  that,  to 
keep  out  really  bad  testimony.  The  fight  was  so  steered  that  it 
grew  every  day  more  dangerous  for  those  who  had  been  making 
Beacon  Hill  a  bartering  place  for  franchises  and  other  legislative 
commodities.  At  the  turn  of  affairs  Rogers  grew  alarmed.  B'ear- 
ing  he  would  be  involved  he  sent  me  a  strong  appeal  to  let  up. 
I  remiiidsd  him  of  his  bargain.  At  last  one  Friday  morning  I 
played  my  trump  card.  1  massed  together  a  lot  of  facts  in  such 
shape  that  its  publication  would  surely  blow  the  enemy  sky-high, 
and  I  notified  Whitney  that  I  proposed  letting  it  go  at  the  first 
opportunity.  So  he  might  know  what  to  expect,  I  aHowed  him 
to  inspect  my  bomb.  He  saw  what  it  meant.  At  noon  that  same 
day  the  committee  adjourned  until  the  following  Monday.  Late 
that  night  Rogers  called  me  up  and  in  a  voice  charged  with 
tremendous  feeling,  said  : 

"  Lawson,  you  must  come  over  to-night.  I  cannot  tell  you 
what  for  on  the  wire,  but  the  gas  people  are  here  and  there  is  a 
situation  with  which  neither  you  nor  I  can  afford  to  trifle,  and 
which  no  one  but  you  and  me  can  possibly  do  anything  to  relieve. 
It  is  a  matter  of  life  and  death  for  some  one,  and  after  to-morrow 
it  may  be — yes,  will  be,  too  late.  I  can  only  say  if  you  are  too 
late  you  will  never  forgive  yourself." 

Next  morning  I  was  in  New  York.  In  a  few  straight  sentences 
Rogers  made  me  see  the  situation.  It  was  tragic.  If  I  forced 
the  fight  an  inch  further  certain  people  would  be  involved  beyond 
their  capacity  to  endure.  I  will  not  mention  names,  nor  enter 
further  into  details,  but  clear  as  a  cameo  he  painted  a  picture — 
it  was  dark  and  terrible  ;  it  involved  a  dreadful  deed — would  I 
take  the  responsibility?  I  looked  at  his  picture,  and  it  took  me 
but  a  minute  to  decide,  no — that  I  would  not  take  the  re- 
sponsibility. It  carried  me  further  than  I  cared  to  go  in  any 
business  affair.  Were  I  a  public  official,  sworn  to  certain  duties, 
there  would  be  no  choice,  but  in  this  I  had  only  my  own  con- 
science to  satisfy.  Justice  said— Proceed  ;  Mercy— For  Heaven's 
sake  desist.  No,  the  result  would  be  too  harrowing,  too  terrible 
for  innocent  people  who  had  had  no  part  in  any  of  the  deviltry. 

I  threw  up  my  hands. 

I  was  wrong.  I  should  have  driven  home  the  steel.  Mercy  at 
times  is  more  criminal  than  cruelty.  He  who  takes  on  himself 
to  wield  the  sword  of  retributive  justice  must  not  weaken  when 
the  accused  sweeps  at  his  feet.  If  I  had  recalled  some  of  the  lessons 
of  my  own  life — remembered  that  "  it's  the  scotched  snake  that 
strikes  in  the  heel  "  ;  that  there  is  no  enemy  so  bitter  as  him  one 
has  forgiven — perhaps  I  should  have  pressed  my  advantage.  But 
my  too  vivid  imagination  was  dwelling  on  the  horrors  of  the 
picture  Rogers  had  conjured  up  ;  ruthlessly  my  mind  was  making 
my  foe's  plight  my  own,  and  to  relieve  the  tension  I  would  have 
made  any  sacrifice. 

How  prodigally  I  paid  for  my  forbearance ! 

I  reiterated  that  I  would  not  take  the  responsibility.  A 
thousand  times  no. 

Then  what  would  I  do? 

Anything — the  one  thing  possible — I'd  abandon  my  fight  before 
the  Legislature  for  that  year  if  the  other  side  agreed  to  retire 
also.  I  might  have  made  any  terms  as  the  price  of  my  com- 
pliance— I  might  have  demanded  that  thev  abandon  the  whole 
scheme — but  at  the  moment  I  was  emotionally  disarmed.  I  could 
not  calculate  nor  traflSc  over  terms.  I'd  just  call  it  off  if  they 
would. 

Rogers  looked  the  relief  he  doubtless  felt. 

"  Lawson,"  he  said,  "  this  is  generous.  I  can  sneak  for  the 
others  ;  it  shall  be  as  you  say  and  everything  shall  be  done  to 
place  you  in  the  right  light.  I  think,  though,  you  have  a  right 
to  dem.and  of  them  the  expense  vou  have  been  to." 

I  turned  on  him  in  a  flash  :  "  Mr.  Rogers,  it  won't  be  safe  for 
anyone  to  mention  dollars  to  me  in  connection  with  this  affair. 
You  have  touched  me  in  the  only  possible  spot  to  make  me  let 
up,  so  drop  it  right  there." 

"  How  can  you  arrange  it,  Lawson?  "  he  said,  after  a  moment. 

"  There's  only  one  way,"  I  answered.  "  I  will  go  back  to 
Boston  and  i-^  very  few  words  announce  that  I  am  dropping 
the  fight  for  this  season." 

"  You  don't  mean  that  you  will  put  yourself  in  the  position 
of " 

"Yes,  I  mean  I  will  put  myself  in  the  position  where  I  will  be 
accused  by  my  enemies  of  having  so'd  out.  I  mean  I  will  put 
myself  in  a  position  that  my  best  friend  can  hardly  stand:  for. 
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What  odds  does  it  make  to  me?  What  do  I  care  what  my 
friends,  or  even  my  enemies,  say?  You  know  why  I  am  domg 
tliis ;  you  know  that  it  is  now  impossible  for  me  to  go  ahead, 
and  I  will  not  play  politics  nor  attempt  to  smooth  it  over. 
Let  the  pubhc,  my  enemies,  and  my  friends  think  what  they 
•will." 

Rogers  looked  at  me,  and  said  no  more. 

That  is — to  me  he  said  no  more.  I  wanted  to  hear  no  more, 
only  to  get  away,  to  forget  what  I  had  heard.  Had  I  been  less 
harrowed,  doubtless  I  should  have  diagnosed  the  smile  that  drew 
down  the  corners  of  that  mobile  mouth  in  pitying  contempt  for 
one  so  blind  to  his  opportunity.  Even  while  I  sat  before  him, 
silently  painting  dark  pictures  of  sad  catastrophes,  he  must  have 
been  calculating  how  best  to  profit  by  my  sentimental  folly.  He 
may  have  said  to  himself,  "  If  this  fool  doesn't  know  what  to 
do  with  a  chance  like  this,  I  do." 

II  saw  no  other  soul.     I  returned  to  Boston  and  gave  the  word. 
That  was  all. 
(To  be  continued.) 


MINING  NOTES  AND    NEWS 

•  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.       Address    Editor,    Mining    Section,    and    enclose    One 
Shilling  for  each  question  ashed.     No   bucket  shop  circular   or 
advertisement  should  ever   be  responded  to  without  first  consulting 
the  Investors'  Review. 
The  South  African  market  continues  in  a  state  of  deep  depres- 
sion, and  punters  and  gamblers  are  as  despairing  as  they  have 
been  for  a  long  time  past.     Not  only  are  the  public  indifferent, 
but  bad  news  is  constantly  coming  from  the  Rand,  in  one  shape 
or  another.        Following  the   sensational   announcement   of  the 
non-payment  of  a  dividend  by  the  Wemmer  directors  comes  the 
news  of  the  outbreak  of  a  disastrous  fire  at  the  Wolhuter.     Then 
there  is  the  nervousness   and   suspense  created   by    the   uncer- 
tainty as  to  the  outcome  of  the  peace  conference,  together  with 
■the  fact  that  it  is  the  height  of  the  holiday  season.     Paris  has 
again  been  a  big  seller  of  Kaffirs,  and  as  no  support  has  been 
given  to  the  market  from  this  side  prices  have  further  given  way 
all  along  the  line,  and  Rhodesians  have  weakened  in  sympathy. 
The  further  adjournment  of  the  peace  conference  hardly  helped 

I  either  section. 
There  has  been  a  similar  state  of  stagnation  in  the  Egyptian 
and  Jungle  sections,  but  West  Australians  have  attracted  some 
■attention.  We  have  recently  alluded  to  certain  promising  de- 
-velopments  at  the  1,900  ft.  level  of  the  Great  Boulder  Proprietary 
mine,  which  have  been  responsible  for  the  marked  strength 
exhibited  of  late  weeks  by  the  shares  of  this  company,  as  it  was 
considered  that  such  good  indications  would  have  a  favourable 
effect  upon  the  Kalgoorlie  field  generally.  This  week,  however, 
some  very  disappointing  news  comes  to  hand,  to  the  effect  that 
for  the  last  10  ft.  of  driving  the  ore  is  reported  to  be  7  ft.  in 
■width  and  17  dwts.  assay  value.  For  the  previous  9  ft.  the 
width  was  the  same,  but  the  value  was  as  high  as  43  dwts.  per 
(ton.  Though  the  quality  has  now  fallen  to  below  an  ounce  to 
-the  ton,  the  ore  is  still  of  a  payable  grade.  In  consequence  of 
<his  news  the  price  of  the  shares  has  gradually  weakened  from 
day  to  day.  Great  Fingalls  have  been  firm,  but  some  of  the 
■other  leading  shares  in  this  group  have  slightly  drooped.  Han- 
nan's  Stars  have  been  adversely  affected  by  the  exceedingly  poor 
jeport  of  the  directors  and  by  the  proposed  amalgamation 
.scheme,  both  of  which  have  been  disappointing  to  the  market 
and  the  shareholders  alike. 
In  the  miscellaneous  department  Esperanzas  have  again  been 
conspicuous,  scoring  a  further  rise  on  the  announcement  of  a 
■largely  increased  profit  for  July— ^^50,250  against  ^32,448  for 
June— whilst  the  manager  reports  that  the  sulphide  veins  con- 
tinue to  develop,  both  as  to  richness  and  extent,  in  a  most  satis- 
factory manner.  El  Oros  have  been  firm  in  .sympathy.  In  the 
Broken  Hill  group  Broken  Hill  Proprietary  have  been  weak, 
but  other  issues  have  improved.  Mount  Morgans  have  been 
•dull,  but  Indians  and  others  have  scarcely  moved.  Rio  Tintos 
have  dropped  amongst  coppers. 

Camp  Bird,  Limited. — Another  good  report  is  issued  by  the 
directors  of  this  company  covering  the  financial  year  to  the 
end  of  April,  the  net  profit,  after  providing  for  every  description 
of  expenditure,  amounting  to  £2i,-],:i^2.  This  compares  with 
jt228,o76  in  the  preceding  12  months,  when  operations  were 
interfered  with  by  a  shortage  of  water,  but  it  is  slightly  less 
than  the  profit  of  ^249, 859  earned  in  1902-3.  As  the  substantial 
balance  of  ^^116,118  was  brought  forward,  the  directors  have  a 
disposable  surplus  of  ^,363, 370  to  deal  with,  and  the  dividends 
paid  oiit  aggregate  27 K  per  cent.,  comparing  with  the  20  per 
cent,  distributions  in  the  two  preceding  years.  Such  payment 
will  absorb  the  sum  of  ^225, 500,  income-tax  for  two  years  takes 
^23,457,  and  the  extra  remuneration  to  the  directors  £2  47-3 
the  balance  forward  being  reduced  to  ^111,941,  or  /4,i77  less 
Ten  per  cent,  is  the  allowance  for  depreciation  of  plant  The 
directors  assure  the  shareholders  that  the  development  of  the 
mine  has  proceeded  satisfactorily,  a  total  of  8,568  ft.  havint'  been 
driven,  raised  or  sunk  in  the  various  workings.  Although  'his 
IS  a  considerable  increase  on  previous  years, ''the  footage  is  not 
as  great  as  was  desired,  the  management  having  been  hampered 
by  .shortage  of  labour.  In  addition  to  the  extension  of  stones 
in  various  sections  of  the  mine,  the  most  important  discovery 
during  the  year  was  the  development  of  an  ore  body  of  con- 
siderable size  on  a  vein  parallel  to  that  on  which  work  in  the 
western  portion  of  the  mine  had  previously  been  carried  on 
1  he  reports  of  Mes.-rs.  Hammond  and  Cox  .show  that  after 
treating  74,674  tons  of  dry  ore  the  reserves  at  the  end  of  April 


were  116,535  tons  broken  in  the  stopes,  and  114,962  tons  blocked 
out,  making  a  total  of  231,497  tons,  which  Mr.  Hammond  esti- 
mates will  yield  a  profit  of  approximately  ^993.8.S3.  an  increase 
of  ;^3o,738  over  his  former  estimate.  On  the  recommendation 
of  this  expert  the  directors  ratified  an  agreement  made  by  hini 
with  the  Imogene  Basin  Gold  Mines  Company,  by  which  the 
Camp  Bird  was  able  to  secure  a  working  bond  over  the  Imogene 
Company's  property  on  satisfactory  terms.  It  looks,  therefore, 
as  if  all  the  eulogies  passed  upon  the  Camp  Bird  by  Mr.  Curie 
and  other  well-known  experts  are  fully  justified,  there  being 
every  promise  of  present  profits  and  dividends  being  maintained 
for  some  time  to  come.  The  directors  again  succeeded  in  con- 
siderably reducing  the  mine  expenses  from  £2  is.  3d.  per  ton  to 
£1  15s.  2d.  per  ton,  and  as  the  average  value  of  the  ore  rose 
from  2s  I2S.  per  ton  to  £6  5s.  5d.,  the  profit  improved  nearly 
£1  per  ton,  the  gross  revenue  amounting  to  ;^468,472  compared 
with  2^396,171.  Why  the  net  profit  is  not  larger  is  because 
^73,695  of  the  net  earnings  is  paid  for  the  first  time  to  Mr. 
Walsh,  the  vendor,  a  matter  that  should  be  thoroughly  explained 
by  the  directors  in  the  report,  otherwise  to  many  it  will  be 
mystifying.  This  payment  is  in  the  form  of  royalty  in  accord- 
ance with  an  arrangement  entered  into  at  the  formation  of  the 
company  whereby  he  should  receive  25  per  cent,  of  the  profits 
after  $2,400,000  had  been  distributed  to  the  shareholders.  This 
agreement  has  now  come  into  force,  and  the  royalty  is  to  cease 
when  the  vendor  shall  receive  $2,000,000  in  the  aggregate.  A 
very  strong  financial  position  is  disclosed  in  the  balance-sheet, 
cash  and  Consols  alone  amounting  to  nearly  /2i9,ooo,  against 
;^'3i,48o  owing  to  sundry  creditors.  As  it  is  impossible  to  esti- 
mate the  life  of  this  mine  this  risk  must  be  faced  by  those  who 
think  the  yield  of  well  over  15;^  per  cent,  on  the  market  price  is 
tempting. 

Jumbo  Gold  Mining  Company. — It  is  said  that  the  market  has 
been  dispirited  by  the  terms  of  a  circular  issued  by  the  Jumbo 
Gold  Mining  Company.  This  is  not  a  familiar  company,  we 
fear,  to  the  general  public,  or  to  the  readers  of  this  Review,  but 
only  for  the  reason  that  it  has  achieved  nothing  up  to  the  present 
to  bring  it  into  any  prominence.  It  is  a  Rhodesian  company, 
floated  in  the  early  part  of  1903,  without  a  prospectus,  and  the 
fact  that  it  was  christened  Jumbo  reflects  the  opinions  and  hopes 
of  the  promoters  that  it  was  destined  to  do  wonderful  things.  In 
fact,  in  several  Rhodesian  reports  we  have  examined  of  late  we 
have  read  references  to  this  particular  mine,  to  its  alleged 
promising  indications,  &c.,  &c.,  and  we  have  waited  patiently  to 
see  what  we  should  see — whether  or  not  it  was  destined  to  shed 
ephemeral  glory  on  an  industry  which  has  hitherto  distinguished 
itself  as  the  grave  of  lost  hopes.  The  Jumbo  mine  consisted  of 
twenty  claims  only,  and  it  was  promoted  jointly  by  the  Mayo 
(Rhodesia)  Development  Company  and  the  Chartered  Company. 
The  purchase  consideration  was  ;£i5o,ooo  in  fully  paid  shares 
(105,000  to  the  Mayo  and  45,000  to  the  Chartered),  but  a  further 
42  claims  have  since  been  acquired,  with  options  on  other  pro- 
perties. The  authorised  capital  was  as  much  as  ;^3oo,ooo,  of 
which  ^^250,000  has  been  issued,  and  when  it  came  into  existence 
the  Charter  Trust  and  Agency  and  the  United  Rhodesia  Gold- 
fields  agreed  to  subscribe  in  equal  proportions  for  ;^ioo,ooo  work- 
ing capital  in  consideration  of  an  option  over  30,000  shares  at 
£2.  Here,  then,  was  additional  evidence  of  the  hopes  cherished 
by  the  vendors  and  promoters.  But,  like  dozens  of  other 
Rhodesian  mines,  it  has  failed  to  justify  these  hopes  and  expecta- 
tions. The  secretary  has  now  issued  a  circular  stating  that  the 
directors  having  recently  had  reason  to  doubt  the  accuracy  of  the 
information  given  in  the  consulting  engineer's  report  to  them, 
dated  October  5,  1904,  in  regard  to  the  prospects  and  develop- 
ments of  the  lower  levels  of  the  mine,  have  obtained  an  inde- 
pendent report  from  Mr.  H.  A.  Piper,  the  consulting  engineer  of 
the  Consolidated  Goldfields  of  South  Africa.  Mr.  Piper  con- 
siders that  it  will  take  some  months'  careful  prospecting  to  prove 
the  mine  in  depth.  Several  encouraging  signs,  he  states,  are 
noticeable  in  depth,  but  owing  to  the  reef  eccentricities  and  the 
peculiar  nature  of  the  formation  he  does  not  advise  too  sanguine 
a  view  being  taken  at  the  moment.  The  engineering  control  of 
the  mine  has  now  been  entrusted  to  the  engineering  staff  of  the 
Consolidated  Goldfields.  The  above  opinion  appears  to  us  to 
amount  practically  to  a  condemnation  of  the  mine.  Yet  it 
was  introduced  to  the  public  in  a  surreptitious  kind  of  way 
without  a  prospectus  ;  it  was  obviously  over-capitalised  at  the 
start,  and  an  option  was  given  over  a  large  block  of  the  shares  at 
a  substantial  premium.  It  is  all  further  justification  of  our 
opinion  that  the  public  will  never  get  anything  out  of  thf 
Rhodesian  mining  industry.  It  has  had  a  long  trial,  incalculable 
sums  have  been  spent  in  the  attempt  to  get  gold  out  of  it,  and 
there  has  been  no  evidence  of  success  in  any  direction.  The 
public  know  it,  hence  their  refusal  to  be  mulcted  in  further  losses. 
Lan'CASTer  West. — Shareholders  in  this  outcrop  company  will 
be  disappointed  to  learn  from  the  report  for  the  auarter  to  June 
30  that  the  directors'  have  decided  to  pay  no  dividend,  although 
it  is  admitted  that  the  profits  resulting  from  the  operations  on 
the  Battery  Reef  would  have  justified  the  payment  of  10  per 
cent.  In  view,  however,  of  the  amount  already  spent,  the  ex- 
planation goes,  and  still  to  be  expended  in  the  near  future  in 
connection  with  the  onening  up  of  the  Botha  reef,  the  directors 
consider  it  advisable  not  to  declare  a  dividend.  So  the  ques- 
tion  may  pertinently  be  asked.  Why  did  they  pay  a  dividend  of 
lo  per  cent. — the  solitary  distribution  the  company  has  made — 
at  the  end  of  1903?  Did  not  the  directors  at  that  time  foresee 
all  this  expenditure?  It  may  be  commendable  policy  to  open  up 
this  reef  out  of  profits,  instead  of  out  of  capital,  but  the  dis- 
appointment will  cause  much  heartburning  amongst  the  shares 
holders.  For  there  is  the  doubt  as  to  how  much  longer  they  will 
have  to  go  without  a  dividend,  it  may  be  months,  it  may  be 
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years,  though,  we  should  not  like  to  be  so  gloomy  as  to  say,  in 
the  words  of  the  popular  song,  ''it  may  be  for  ever."  In  the 
last  balance-sheet  there  was  a  sum  of  ;^34,799  owing  to  Messrs. 
A.  Goerz  and  Co.,  and  creditors  appeared  for  ;if7,42o,  these 
liabilities  greatly  exceeding  the  available  assets.  Ore  reserves 
at  the  end  of  1904  amounted  to  151,677  tons,  sufficient  to  keep 
the  mill  going  for  two  years.  The  directors  have  under  con- 
sideration the  enlargement  of  the  battery  from  40  to  70  stamps, 
and  possibly  to  100.  This  outlay  may  involve  a  long  postpone- 
ment of  dividends. 

Montrose  Golu  Mining  and  Exploration  Company. — In  an 
interim  report  to  the  shareholders  it  is  stated  that  the  company 
has  still  an  interest  to  the  extent  of  5,000  shares  in  the  Montrose 
Diamond  Company,  which  remain  under  option  at  ;f  10.  A  re- 
inspection  of  some  of  the  company's  farms  has  been  recently 
undertaken,  and  a  cable  was  received  on  the  14th  inst.  stating 
that  a  discovery  of  gold  was  made  at  Kliprandt,  Kameel  River  ; 
also  that  the  report  and  accounts  will  be  sent  on  August  21. 
The  secretary  adds  that  as  this  farm  is  not  situated  in  any  of 
the  well-known  gold-bearing  belts,  it  is  premature  to  express  an 
opinion  as  to  whether  any  importance  can  be  attached  to  the 
gold  discovery.  It  is  added  that  since  the  last  balance-sheet 
was  issued  a  modification  of  the  financial  position  of  the  com- 
pany has  taken  place.  That  account  showed  an  accumulated 
loss  of  ;f32,-3o,  but  the  directors  say  they  have  reason  to  antici- 
pate that  this  will  disappear  before  the  end  of  the  current 
calendar  year.  Cash  resources  have  also  increased,  the  avail- 
able funds  amounting  to  ^^41,342,  consisting  of  £24,^7  at  (he 
bank  and  ;if  16,434  o"  loan. 

Lancaster  Gold  Mining  Company. — This  member  of  the 
Goerz  group  has  likewise  suffered  from  the  employment  of 
Chinese,  it  being  admitted  in  the  report  for  the  three  months  to 
the  end  of  June  that  the  results  of  that  period  were  adversely 
affected  by  the  initial  inefficiency  of  the  coolies.  The  first  lo't 
of  500  who  arrived  on  the  17th 'and  18th  of  Kebruary  had  not 
become  fully  efficient  when  the  second  batch  was  received  at 
the  beginning  of  May.  Meanwhile  profits  and  shareholders 
suffer. 

Witswatershand  Deep.— It  may  not  be  common  knowledge 
that  the  Chinese  coolies  working  on  this  Wernher,  Beit  com- 
pany's property  have  recently  been  giving  the  manager  much 
trouble.  No  less  than  107  of  them  had  to  be  arrested  and  sent 
to  prison.  And  investors  little  know  what  they  have  to  pay  for 
all  this  indirectly.  The  matter  is  but  briefly  mentioned  in  the 
last  quarters  report,  for  it  is  one  on  which  the  bosses  prefer  to 
be  as  reticent  as  possible. 

De  La.xiar  Company.— a  circular  states  that  the  board  having 
approved  the  proposals  and  plans  of  Mr,  Orford  for  an  altera- 
tion in  the  reduction  plant,  the  mill  will  be  shut  down  in  the 
course  of  the  present  month  in  order  to  prepare  for  the  new 
machinery.  It  is  anticipated  that  the  change  will  result  in  a 
saving  of  nearly  $2  per  ton  in  milling  costs,  or,  in  other  words, 
that  it  will  become  possible  to  treat  profitably  ore  of  that  much 
less  value  than  has  hitherto  been  possible.  Also  that  the  new 
process  will  permit  of  dealing  with  the  tailings  dump  of  25,000 
to  3o,ocx)  tons  at  a  profit.  It  is  hoped  that  about  60  days  will 
suffice  for  carrying  out  the  proposed  changes. 

Esperanza,  tiMiTEu.— Readers  have  doubtless  noticed  that  of 
late  there  has  been  considerable  activity  in  Esperanza  shares,  a 
company  that  has  only  recently  come  to  the  front.  The  English 
company  is  the  owner  of  nearly  the  whole  of  the  capital  of  an 
American  company,  the  Esperanza  Mining  Company,  registered 
in  Xew  Jersey,  the  property,  which  is  in  Mexico,  adjoining 
the  El  Oro  mine,  consisting  of  237  acres  of  mining  rights  and  164 
acres  of  surface  rights,  with  a  120-stamp  battery  and  cyanide 
plant  The  authorised  capital  is  ^455,000,  in  £1  shares,  of 
which  the  English  company  acquired  449,800  shares.  Originally 
the  ground  was  pegged  out  as  long  ago  as  1892,  and  a  year 
later  a  Mexican  company  was  formed  to  work  it,  production 
commencing  on  a  small  scale  in  1896.  So  far  only  the  Esperanza 
block,  out  of  three  blocks,  has  been  exploited.  The  first  divi- 
dend, at  the  rate  of  is.  per  share,  was  paid  in  May,  1904,  and 
two  quarterly  distributions  of  6d.  per  share  were  subsequently 
announced.  On  account  of  the  current  year  interim  dividends 
of  6d.  per  share  were  declared  in  January  and  July.  According 
to  the  following  table  it  will  be  seen  that  the  monthly  returns 
nave  steadily  and  greatly  improved:  — 


November 
December 
January    . . 
February . 


Ore 
Treated. 


March ,  14, 

April     13.,,- 

May     13,996 

June 15.234 


Tons. 

".053 
12,348 

12,995 
12,967 

S55 
13.771 


Total 
Revenue. 


» 
120,497 
122,014 
134.256 
160,292 
201,327 
216,359 
264,348 
160,788 


Profit, 


/ 

4.852 
3.734 
4,912 

9.590 
15.919 
20.534 
27.859 
32.448 


It  IS  apparent  from  the  above  figures  that  the  increased  profit 
»s  due  to  an  improvement  in  the  grade  of  the  ore  rather  than 
to  a  larger  tonnage  treated.  In  January  the  ore  reserves  were 
put  at  210,000  tons,  estimated  to  yield  a  profit  of  about  /iSo.ooo, 
but  as  a  result  of  continued  good  developments  in  the  west 
-sulphide  veins  there  has  been  a  marked  improvement  in  subse- 
quent months.     Recently  the  directors  announced  that  the  ore  in 


reserve  in  these  veins  amounted  to  40,700  tons,  which  might 
yield  a  profit  of  ^^376,200.  As  the  profit  in  sight  is  thus  com- 
puted at  well  over  ^'500,000,  it  represents  much  over  100  per 
cent,  on  the  nominal  capital,  but  only  about  40  per  cent,  on  the 
market  capitalisation.  The  price  of  the  shares  seems  fairly 
high,  therefore,  though  speculation  may  still  carry  them  to  a 
bigger  figure,  especially  should  developments  continue  to 
improve. 

Prospective  Labour  Trouble  in  Western  Australia. — Ac- 
cording to  the  local  Press  and  the  advices  continually  coming 
to  hand,  it  looks  as  if  serious  labour  trouble  is  probable  on  the 
famous  Kalgoorlie  field  of  Western  Australia.  The  miners  here 
have  been  feeling  dissatisfied  for  a  long  time  past  and  are 
determined  upon  trying  to  get  a  higher  scale  of  pay.  A  written 
notice  has  been  served  on  the  Chamber  of  Mines,  stating  that  the 
several  unions  of  mine  workers  absolutely  decline  to  agree,  on 
the  termination  of  the  existing  industrial  agreement,  to  a  revision 
of  the  present  schedule  of  wages  and  conditions  of  labour  on  the 
lines  recently  suggested  by  the  mine-owners'  representatives. 
The  reasons  advanced  by  the  workers'  executive  for  refusing  to 
entertain  the  proposal  to  accept  the  reduced  rates  of  pay  quoted 
by  the  other  side  are  : — (i)  That  the  present  rate  is  only  a  living 
wage.  [2)  That  the  nature  of  the  employment  of  the  men  is 
every  day  becoming  more  arduous  and  dangerous,  owing  to  the 
depth  of  the  mines  and  competition  among  managers  to  reduce 
working  costs.  (3)  That  the  efficiency  of  labour  on  the  belt  has 
now  reached  such  a  high  standard  that  the  rates  for  some  classes 
of  labour  should  be  materially  increased.  (4)  That  although 
the  grade  of  ore  may  be  diminishing  in  value,  the  gold  output 
is  well  liminlained,  as  evidenced  by  the  fact  that  from  January 
this  year  to  June  last  over  ;if7oo,ooo  in  dividends  has  been  paid, 
or  is  in  course  of  payment  from  the  Kalgoorlie  Golden  Mile 
alone.  Erom  an  official  source  it  is  learned  that  the  rates  which 
the  workers'  executive  considers  fair  and  just,  which  will  be 
submitted  to  the  Chamber  of  Mines  during  the  next  fortnight, 
differ  little  from  those  now  ruling  in  the  district.  For  instance, 
no  provision  is  made  in  the  new  scale  for  an  increase  of  the 
wages  of  machine  drill  men,  except  in  the  case  of  work  in 
shafts  and  rises,  rates  of  pay  for  which  are  fixed  at  15s.  a  shift, 
or  8d.  a  shift  in  excess  of  the  amount  now  paid.  Whilst  the 
wages  of  hammer  and  drill  men  remain  unaltered,  an  increase 
from  ids.  6d.  to  us.  8d.  a  shift  is  asked  for  in  the  cases  of  under- 
giound  truckers,  mullockers,  and  shovellers,  and  from  los,  6d.  to 
I2S.  6d.  in  cases  where  men  employed  in  that  class  of  labour 
are  working  in  dead  ends.  An  all  round  increment  of  is.  per 
shift,  covering  all  classes  of  underground  labour,  is  also  asked 
for  where  men  are  working  in  badly-ventilated  places.  In  lieu 
of  time  and  a-half  for  Sunday  labour  a  six-hour  shift,  to  be 
paid  for  as  a  full  shift,  is  asked  for.  Another  new  demand  is 
that  Christmas  Daj',  Good  Friday,  and  May  Day  may  be 
observed  as  close  holidays  at  the  mines.  According  to  local 
opinion,  there  is  no  chance  of  a  compromise  being  effected,  so 
it  seems  as  if  the  task  of  deciding  upon  a  fair  rate  of  wages  for 
mine-workers  will  have  to  be  tackled  by  the  Arbitration  Court. 

Broken  Hill  South  Blocks  Company. — Mail  advices  state 
that  at  the  meeting  of  the  Broken  Hill  South  Blocks  Company 
(which  must  not  be  confounded  with  the  Broken  Hill  South 
Company),  held  at  Melbourne  on  July  17,  unanimous  approval 
was  given  to  the  agreement  entered  into  between  the  directors  of 
the  company  and  Messrs.  L.  and  C,  Baillieu,  stock  and  share 
brokers,  acting  on  behalf  of  an  English  syndicate: — "That  the 
syndicate  should  be  granted  an  option  over  the  company's  under- 
takings in  order  to  provide  working  capital  to  equip  the  propefty 
with  a  plant,  thereby  enabling  ore-raising  to  be  proceeded  with," 
The  chairman  said  the  nev/  company  would  consist  of  200,000 
shares  of  £1  each,  fully  paid.  Of  this  number  100,000  would 
go  to  shareholders  in  the  present  company,  the  other  100,000 
being  allotted  to  a  syndicate,  which  was  prepared  to  place 
^■50,000  to  the  credit  of  the  new  concern.  According  to  the 
report  of  the  manager  the  prospects  of  future  ore-raising  are 
particularly  good.  He  estimates  the  ore  in  sight  at  300,000 
tons,  and  suggests  that  a  plant  should  be  erected  to  treat  1,500 
tons  a  week.  At  this  average  the  company  has  four  years'  work 
in  sight. 

Montana  Mining  Company-. — A  circular  issued  by  the  secre- 
tary to  the  shareholders  states  that  the  litigation,  which  has 
been  dormant  for  a  long  time,  has  again  revived.  After  the 
lapse  of  nearly  three  years,  and  on  the  initiative  of  the  St. 
Louis  Mining  and  Milling  Company,  the  case  which  had  been 
remanded  for  retrial  by  the  Supreme  Court  on  May  19,  1902, 
came  on  for  hearing  on  May  31,  and  after  occupying  the  time  of 
the  court  for  several  weeks,  a  verdict  for  $195,000  was  given 
against  the  Montana  Company.  Believing  in  the  ultimate 
success  of  the  company's  cause,  and  upon  the  recommendation 
of  its  legal  advisers,  an  appeal  has  been  lodged,  and  the  security 
demanded  by  the  court  has  been  tendered  and  accepted. 

British  Broken  Hill  Proprietary. — A  deputation,  repre- 
senting the  Stock  Exchange  of  Adelaide  and  some  Australian 
shareholders,  waited  on  the  local  secretary  of  this  company  on 
July  17,  asking  him  to  endeavour  to  make  arrangements  by 
which  the  dividends  to  be  paid  shall  be  made  available  every 
quarter  instead  of  half-yearly,  as  at  present.  The  secretary 
replied  that  the  Adelaide  board  was  powerless  to  make  such  an 
arrangement,  which  was  entirely  in  the  hands  of  the  London 
directors,  but  he  promised  to  bring  the  matter  to  the  notice  of 
this  body. 

Corporation  of  Western  Egypt,— The  directors  of  this  com- 
pany have  entered  into  an  agreement  with  Messrs,  Lake  and' 
Currie  for  their  retention  as  consulting  engineers  in  connection 
with  the  well-boring  operations  in  the  oases  of  Western  Egypt, 
about  to  be  conducted  on  a  much  larger  scale,  under  the  ira- 


AuGi'ST  ^6,  1905.] 


Hbe  Jnvestors'  IReview. 


=73 


mediate  supervision  of  Mr.  H.  J.  L.  Beadwell,  F.G.S.,  F.R.G.S., 
the  corporation's  manager  in  the  oases  and  geological  expert. 
The  chemist,  who  has  spent  the  past  season  investigating  the 
earthy  minerals  of  Khargeh,  returns  to  Egypt  early  in  Septem- 
ber, and  under  his  direction  immediate  steps  are  to  be  taken 
to  manufacture  aluminium  sulphate  upon  a  commercial  scale. 
For  this  purpose  a  large  number  of  tanks  will  be  constructed 
forthwith. 

Stratton's  Indepexdenxe. — The  representative  of  a  metal 
extraction  syndicate  has  returned  from  America,  where  he  has 
been  present  at  the  tests  carried  out  by  the  expert  appointed  on 
behalf  of  the  Stratton's  Independence  Company,  on  a  method  of 
treating  the  dump  ore  from  the  Stratton  mine.  According  to 
this  expert  "  the  tests  show  that,  with  a  plant  of  large  capacity, 
the  wa.ste  heap,  running  as  low  as  $3  per  ton,  can  by  the  system 
be  treated  to  yield  a  profit  of  close  on  $1  per  ton,  and  that  hand- 
some profits  can  be  produced  from  the  large  bodies  of  ore  which, 
being  of  too  low  a  grade  to  ship,  have  hitherto  been  left  in  the 
mine."  We  understand  that  the  expert's  reports  and  the  recom- 
mendations of  the  consulting  engineer  upon  them  have  been 
mailed. 

Creat  Boulder  Main  Reef. — Advices  are  to  hand  from  the 
manager  that  a  contract  has  been  let  for  sinking  the  main  shaft 
from  1,400  ft.  to  1,550  ft.  Further,  that  the  winze  connecting 
the  1,200  ft.  and  1,400  ft.  levels  has  be*n  completed,  thus  giving 
"better  ventilation  to  these  levels,  enabling  development  work  to 
be  pushed  on  to  greater  advantage.  Negotiations  have  been  com- 
pleted for  the  disposal  of  the  residues  "  dump,"  and  the  manager 
reports  the  receipt  of  /6,ooo  in  cash  in  respect  of  this,  which  will 
put  the  company  in  funds  for  some  time  to  come. 

"Lloyd"  Copper. — It  is  officially  stated  that,  according  to 
advices  received  by  mail,  it  has  become  apparent  that  the  chances 
of  securing  the  adjoining  property  on  anything  like  a  reasonable 
basis  are  very  remote.  The  manager,  therefore,  recommends  a 
vigorous  development  policy  in  the  eastern  lower  levels,  and 
states  confidently  that  such  should  result  in  the  opening  up  of 
further  and  richer  ore  bodies.  This  work  the  directors  have 
authorised  by  cable,  and  no  time  is  to  be  lost  in  pushing  it  ahead 
as  speedily  as  possible.  The  manager  also  advises  that  addi- 
tional land  has  been  taken  up  to  the  east  of  the  adjoining  pro- 
perty, in  order  to  protect  the  dip  of  the  ore  body  in  that  direction. 

Lisbon-Berlyn. — In  cabling  the  output  for  July  the  direc- 
tors of  this  company  announce  that  in  consequence  of  the  deple- 
tion of  the  ore  reserves  and  the  shortness  of  water  power  at  this 
season  they  have  decided  to  shut  down  the  mill.  It  is  intended 
upon  the  starting  of  the  slimes  plant  in  about  three  weeks'  time 
to  work  up  the  accumulated  rich  slimes  during  the  remaining 
dry  months. 

Queensland  Gold  Returns. — The  Queensland  gold  returns 
lor  July  are  returned  as  follows: — Charters  Towers,  20,100  tons 
crushed,  yielding  18,900  ozs.  ;  Croydon,  4,500  tons,  2,600  ozs.  ; 
Gympie,  17,900  tons,  8,400  ozs.  ;  Mount  Morgan,  33,200  tons, 
11,500  ozs.  ;  Ravenswood,3,ooo  tons,  3,400  ozs.  ;  other  fields, 
6,900  tons,  3,400  ozs.  ;   alluvial,  600  ozs.  ;   total,  48,800  ozs. 

VVestern  Australian  Mixing. — During  the  six  weeks  ending 
July  14  122  gold  mining  leases  and  15  mineral  leases,  having  an 
aggregate  area  of  1,855  acres,  were  applied  for  in  Western  Aus- 
tralia. In  addition,  757  acres  were  applied  for  as  miners'  home- 
stead leases  and  541  as  sluicing  and  dredging  leases,  situated  in 
various  parts  of  the  State. 

Company  Reports  and  Balance  Sheets. 

•  *  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 
Commercial  Banking  Co.  of  Sydney,  Limited. 
Business  seems  to  have  been  pretty  good  again  for  this  Aus- 
tralian bank  during  the  half-year  to  June  30,  the  profit  of 
^^■72,265  being  much  the  same  as  for  the  corresponding  period 
of  1904.  The  balance  is  arrived  at  after  providing  rebate  on 
current  bills  and  accrued  interest  on  deposits,  reducing  premises 
account  and  deducting  note,  land,  and  income-taxes,  besides 
making  allowance  for  bad  and  doubtful  debts.  With  ^21,389 
brought  forward  the  credit  for  disposal  is  ;£86,5g3,  and  after 
again  paying  a  dividend  at  10  per  cent,  per  annum  the  directors 
add  another  ^£15,000  to  reserve  and  carry  forward  the  increased 
sum  of  ;^2i,593.  The  balance-sheet  has  a  really  excellent  ap- 
pearance, and  the  position  seems  quite  sound.  Deposits  and 
other  liabilities  have  gone  up  more  than  ;Ji,ooo,ooo  to 
;£i2, 338,812,  and  notes  and  bills  in  circulation  are  also  higher 
at  ^£428,059  and  ;£599,33i  respectively,  but  the  bills  discounted 
and  all  other  debts  due  to  the  bank,  such  as  loans,  advances, 
&c.,  have  been  reduced  by  /■41 1,527  to  ;f 8,723,456.  As  a  result 
the  "cash  assets"  show  an  advance  of  ;ii,578,785,  and  the 
holding  of  coin  and  bullion  of  ^'3, 058,208  is  surely  a  very  good 
proportion  to  the  public  liabilities,  being  nigh  on  25  per  cent. 
Compared  with  a  year  ago  this  metallic  reserve  is  larger  by 
;f499,205,  money  at  short  call  in  London  is  up  ^205,000  to 
;f495,ooo,  and  an  additional  ^^200, 000  is  held  in  Consols  and 
Government  securities,  the  total  now  being  ;£i,3o8,6oo.  Notes 
and  bills  of  other  banks  stand  at  ;£'58,9oi  compared  with  ^■32,606, 
but  Queensland  Government  notes  have  been  reduced  ;^ii,i83 
to  ;£40,993,  and  the  cash  at  bankers  of  £73,g8y  is  less  by 
;£93,o85.  Reserve  fund  is  now  ;/fi,o85,ooo  against  the  paid-up 
capital  of  ^^  1,000,000. 

BoLCKow,  Vaughan  AND  Co.,  Limited. 
Once  again  the  capital  account  of  this  great  coal   and  iron 
business  attracts  attention,  and  we  are  bound  to  confess  a  con- 


siderable dislike  to  the  way  the  company  is  going  on  as  dis- 
closed in  the  report  and  accounts  for  the  year  ended  June  30 
last.  A  year  ago  we  pointed  to  the  fact  that  during  the  twelve 
months  then  under  review  the  directors  indulged  in  a  capital 
outlay  of  ;^463,240,  surely  a  prodigious  sum  in  times  like  these, 
but  evidently  there  are  still  greater  capital  commitments  which 
the  board  has  no  power  to  stop  or  check,  because  last  year  the 
expenditure  reached  £s^7,s(>3<  making  more  than  ;^i, 000,000 
since  June,  1903,  and  so  far  as  we  know  the  end  has  not  been 
reached  yet.  It  was  mainly  incurred  on  new  collieries,  new 
blast  furnace  plant,  electric  installations,  machinery  and  ex- 
tensions, and  since  revenue  contributed  only  £g2,-jiS  in  the  two 
years — ,^36,522  in  1903-4  and  ^56,196  in  1904-5 — capital  has  been 
debited  with  ;£938,o85.  We  do  not  know  whether  any  of  this 
vast  outlay  is  supposed  to  be  profit  earning  yet,  but  it  is  in- 
teresting to  note  that  the  net  income  for  last  year,  although 
^14,230  better  than  the  sum  brought  out  twelve  months  back  is 
still  ;£64,877  below  the  revenue  gathered  together  in  the  period 
before  a  single  penny  of  this  expenditure  was  incurred.  It  is 
quite  true  that  before  arriving  at  the  figures  interest  is  provided 
on  the  increasing  burden  of  floating  liabilities,  but  the  fact 
remains  that  these  huge  sums  of  money  are  being  poured  out 
without  bringing  any  apparent  benefit  to  the  shareholders.  One 
day  they  may,  but  they  are  just  as  likely  to  prove  an  intolerable 
strain.  Take  note  of  the  fact,  for  example,  that  the  floating 
liabilities  now  add  up  to  £c)(>l,o7T,  an  increase  of  more  than 
^^330,000  since  last  account,  and  they  cannot  always  remain  in 
this  form  because  ^^598,816  or  ;£3i5,322  more  is  owing:  to 
bankers  al.ine.  No,  they  must  in  large  part  be  capitalised  into 
debentures,  of  which  there  are  already  ;£i 22,000,  or  into  pre- 
ference or  ordinary  shares,  the  present  amount  of  which  reaches 
;^3, 218,380.  Not  a  cheerful  prospect  even  if  we  have  another 
boom,  and  that  seems  very  improbable  at  pre-sent.  To  ordinary 
creditors  the  company  owes  £2i,\,i-]'9>  or  ;^44,959  more,  and  an 
additional  ^69,264  at  /i3,979  on  bills  payable,  but  debtors  are 
only  up  ^£20,846  to  ^158,269,  and  cash  and  bills  are  in  nice 
supply  at  ^2,502  considering  that  nearly  ^69,000  has  to  be  pro- 
vided for  final  dividends.  So  far  as  we  can  tell  by  a  rather 
elaborate  calculation,  the  board  giving  us  no  assistance  in  find- 
ing out  these  matters,  the  depreciation  for  the  twelve  months  was 
only  £(>7,(>7Z,  leaving  the  property  account  at  ;^3,7S°i455.  a°- 
increase  over  the  previous  figure  of  ;£443,694.  Investments 
^^75,465  may  partly  represent  the  reserve  fund  of  ;^i5o,ooo,  an 
absurd  amount  bearing  in  mind  the  company's  enormous 
obligations,  stocks  are  a  little  lower  at  ^'572,142,  "and  ^16,679 
is  lent  on  mortgage  apparently  not  immediately  realisable.  After 
providing  loan  and  most  of  the  debenture  interest,  the  profit 
from  all  sources  is  returned  at  ;f2i3,87i,  to  which  is  added 
^^48,190  brought  forward,  making  ;^262,o6i.  Balance  of  deben- 
ture interest  is  ;^722,  and  the  preference  dividend  takes  jf  23,604, 
so  that  after  again  providing  a  dividend  of  5  per  cent,  on  both 
classes  of  shares  ^£56,196  is  set  aside  towards  capital  outlay  and 
;^'44,224  goes  to  next  account.  Holders  of  partly  paid  shares  had 
best  be  prepared  for  a  call. 

Richard  Hill  and  Co.  (1899),  Li-mited. 

Business  was  not  nearly  so  active  for  this  undertaking  during 
the  year  to  June  30  as  in  the  previous  12  months,  the  sales  of 
wire,  wire  rods,  bars,  strips,  hoops,  &c.,  being  only  ;fi56,496, 
compared  with  £18^,267.  The  expenditure  was  naturally  lower, 
being  down  from  ..{,170,477  to  ;^I43,340,  a  decline  of  ;f27,i37,  so 
that  after  providing  directors'  remuneration  and  travelling  ex- 
penses jfi,7oo,  depreciation  ^^1,500,  and  doubtful  debts  £150, 
the  net  balance  is  ;^9,84o,  including  ^^34  from  transfer  fees. 
That  is  a  decline  of  ;^i,6ii,  and  after  paying  the  preference 
dividend  the  directors  reduce  the  ordinary  dividend  from  554 
to  3  per  cent,  in  order  to  place  ;if  1,500  to  reserve,  and  further  in- 
crease the  carry  forward  from  ;^3,o8i  to  ;^3,47i-  There  may  be 
some  grumbling  from  the  shareholders  at  this  cautious  policy, 
because  it  is  not  pleasant  to  face  lower  dividends,  but  without 
a  doubt  the  course  adopted  by  the  directors  is  the  proper  one. 
Even  now  the  reserve  will  only  be  ;£i2,5oo,  largely  composed 
of  profits  earned  prior  to  incorporation,  and  one  cannot  con- 
sider a  depreciation  allowance  of  ;^i,5oo  adequate  on  proper- 
ties and  goodwill  amounting  to  ;£i47,537,  bringing  them  down 
only  to  £1^6,02,7.  Stock-in-trade,  including  loose  plant  and 
tools  valued  at  ^^3,696  is  entered  at  £^,6^c),  but  while  the 
trading  accounts  are  just  favourable,  the  cash  balance  is  the 
trifle  of  ;^ioi,  meaning  considerable  borrowing  for  dividend  pur- 
poses. 

Dublin  Distillers'  Co.,  Limited. 

Although  this  wretched  undertaking  managed  to  slightly  in- 
crease its  profits  in  the  12  months  to  June  30,  compared  with 
the  previous  year,  its  position  is  in  reality  steadily  growing 
worse.  There  was  actually  further  capital  outlay  during  the 
year  to  the  amount  of  ^'1,439,  bringing  the  balance-sheet  value 
of  the  premises,  plant  and  goodwill  to  the  great  sum  of 
p/^639,642,  and  we  do  not  know  how  many  years  the  auditors 
have  been  telling  the  shareholders  that  not  a  penny  of  depre- 
ciation has  been  allowed  on  this  enormous  mass  of  hopelessly 
overvalued  assets.  Stocks  of  whisky,  although  reduced,  are 
still  exceedingly  heavy  at  ;^339,63i,  and  are  out  of  all  proportion 
to  the  slender  profits  earned.  Could  they  be  realised  to  any 
extent  at  this  figure  and  so  open  the  way  to  a  general  strengthen- 
ing of  the  company's  finances?  Of  course  not,  and  we  have  no 
doubt  at  all  that  the  value  is  really  a  fancy  one,  maintainable 
only  so  long  as  the  company  keeps  off  the  market  all  whisky 
not  absolutely  needed.  Cash  in  hand  £2(11  is  a  nice  cheering 
entry,  and  it  is  fortunate  indeed  that  floating  debts  are  not 
heavy,  the  total  is  ;^2i,394,  because  sundry  debtors  and  storage 
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rents  are  no  more  than  ^^38,403,  and  the  general  reserve,  debts 
reserve,  and  depreciation  account  have  already  been  appro- 
priated to  meet  debenture  interest,  and  prevent  an  absolute 
breakdown.  That,  however,  seems  very  near  now,  because  even 
the  debenture  interest  is  not  being  earned  by  many  thousands  of 
pounds,  and  debit  balances  begin  to  appear.  Needless  to  say 
there  was  the  usual  row  at  last  Saturday's  meeting,  but  once 
more  the  board's  urgent  appeal  for  proxies  had  led  to  a  good 
response  from  the  misguided  shareholders,  and  again  the  direc- 
tors declined  to  entertain  a  motion  for  a  committee  of  investi- 
gation. That  will  have  to  come,  though,  sooner  or  later,  a  mere 
advisory  committee,  as  suggested  by  the  chairman,  being  of  no 
real  use,  and  it  might  be  well  if  some  of  the  big  shareholders 
took  the  lead.  A  very  few  more  years  like  the  last  will  bring 
the  company  to  a  full  stop,  when,  probably,  the  debenture 
holders  will  step  in  and  scoop  everything  available.  Recon- 
struction of  capital  and  a  thorough  reorganisation  in  all  depart- 
ments from  the  directorate  downward  is  absolutely  essential  if 
anything  at  all  is  to  be  saved  from  the  wreck,  and  a  movement 
to  this  end  should  be  inaugurated  at  once.  It  is  of  no  use 
waiting  for  the  annual  reports,  because  between  their  issue  and 
the  general  meeting  there  is  no  time  for  organisation,  and  the 
directors  care  little  about  violent  language  so  long  as  they  are 
well  fortified  with  proxies.  Last  year's  trading  profit  'was  just 
/■i3,6i8,  and  after  providing  £2,78^  for  maintenance  and  repairs, 
/2,2S2  for  depreciation  of  casks,  /a, 618  for  interest  and  income- 
tax,  and  ^750  for  directors'  fees— they  must  be  paid  whatever 
happens— the  net  profit  is  the  lively  sum  of  /s,2i2.  From  the 
reserves  already  mentioned  there  was  still  a  balance  of  ^2,249 
unused  at  the  end  of  the  previous  year,  making  ;^7,46i  in  all, 
but  as  the  debenture  charges  were  ;ii4,962,  there  is  a  deficiency 
to  be  carried  forward  of  ;^7,soi.  ;£6so,ooo  of  share  capital  gets 
no  return  at  all. 

Barnsley  Bheweky  Co.,  Limited. 
During  the  year  ended  July  31  this  company  made  a  gross 
profit  on  sales  of  £s9<'(>4,  and  ;^9,7s6  came  in  from  rents, 
together  ;^68,92o,  an  excellent  sum.  Total  outgo  was  ;£37,994, 
including  ^^12,148  for  salaries  and  wages,  travelling  expenses 
and  general  charges,  ^9,874  for  trade  discounts,  &c.,  and  ^3,467 
for  horse  feed,  fuel  and  other  consumables.  Repairs  to  pro- 
perty cost  a  further  sum  of  ;^3,6o3,  allowance  for  depreciation 
and  renewals  was  ;f3,824,  rents  and  interest  payable,  rates  and 
taxes,  &c.,  came  to  £3,777  and  directors'  and  trustees'  fees  to 
;fi,3oo.  Balance  of  net  revenue  is  ;f 30,926,  and  after  deducting 
debenture  interest  of  j^6,ooo  and  adding  ;<^i,258  brought  forward 
the  sum  left  for  division  is  /,"26,i84.  It  provides  preference 
dividend  with  10  per  cent,  on  the  ordinary  capital,  /8,ooo  to 
reserve  and  ;^i,s84  carried  forward.  Reserve  now  reaches  the 
very  fair  sum  of  ;^58,ooo,  but  it  has  to  be  used  entirely  in  the 
business  because  the  share  capital  and  debenture  stock  reach 
only  ^^260,500  and  estates  and  goodwill  alone  are  entered  at 
;^392,ooo.  Then  ^11,425  is  represented  by  plant  and  rolling 
stock,  consumable  stocks  come  to  /iS,794,  sundry  debtors, 
loans  and  mortgages  amount  to  ;fi7,o29  and  cash  is  ^9,139. 
Sundry  creditors  are  by  no  means  formidable  at  .1^6,332,  but 
Z^7>2S6  has  been  raised  by  means'  of  loans  and  mortgages. 
Apart  from  the  general  reserve  of  ;^58,ooo  there  is  a  special 
suspense  account  of  ;^i,ioo.  Attention  is  drawn  to  the  fact  that 
the  compensation  fund  for  the  extinction  of  licenses  will  involve 
a  charge  exceeding  £1,200  per  annum,  and  thus  reduce  the 
profits  by  that  amount. 

Leopold  Schwabacher,  Limited. 
This  drapery  and  fancy  goods  business  carrying  on  an  export 
and  import  trade  did  rather  well  last  year  in  earning  a  profit  of 
;^i6,495,  after  deducting  working  expenses  and  depreciation  of 
fixtures,  fittings  and  leases.  Interest  on  investments  gave  a 
further  sum  of  ^513  making  ^17,009,  from  which  managing 
directors'  remuneration  and  directors'  fees  take  ^^2,500  and 
""<iit  fee  ;,fi25,  leaving  ;fi4,384.  It  is  once  more  raised  to 
;^i8,o23  by  the  balance  of  ;^3,639  brought  forward,  and  the 
preference  dividend  having  been  provided  the  directors  propose 
to  pay  i2ji  per  cent,  on  the  ordinary  shares,  adding  ;fi,2oo  to 
reserve  and  carrying  forward  ;^4,37r.  Including  ;^7,5oo  re- 
ceived from  premiums  this  addition  will  make  the  total  reserves 
£22,500,  partly  invested  in  securities  outside  the  business,  and 
the  position  looks  fair  on  the  whole.  Goodwill,  leases  and 
fixtures  are  valued  at  ^49,424  and  might  with  advantage  be 
separated,  and  although  sundry  creditors  of  ;^56,679  are  sUghtly 
in  advance  of  debtors,  ;^S2,o6s,  there  is  the  stock  in  trade  of 
£74,873  and  cash  and  bills  of  ;£24,6s2. 

Lawes'  Chemical  Manure  Co.,  Limited. 
In  the  year  to  June  30  this  company's  profit  was  ^^15,664, 
balance  brought  forward  was  ;f  1,326,  and  transfer  fees  gave 
£13,  in  all  ;,f  17,003.  Debenture  interest  takes  ;^68o,  and  as  this 
time  there  are  no  bad  dels  to  provide,  the  remaining  sum  of 
£•6,323  is  available  for  appropriation.  Preference  share  divi- 
dend being  at  7  per  cent,  absorbs  ^5,372,  but  the  directors  are 
able  to  raise  the  distribution  on  the  ordinary  shares  from  5s.  to 
6s.  6d.,  with  interest  of  5  per  cent,  per  annum  for  prepayment  on 
fully  paid-up  shares,  adding  /i,ooo  to  reserve  and  sensibly  in- 
creasing the  carry  forward  to  ;,Ji,742.  Reserve  is  now  ^6,000,  a 
very  indifferent  accumulation,  especially  in  view  of  the  fact  that 
no  depreciation  is  allowed  on  land,  plant,  leases,  goodwill,  &c., 
standing  at  the  high  figure  of  £'188,094.  Does  not  the  property 
gradually  exhaust  itself?  Floating  liabilities  consist  of  ^^6,646 
>.  due  on  bills  payable  and  ;f  16,579  to   sundry  creditors  against 

y         debtors  ;^io8,i66,  considered  quite  good,  stocks  ^^57,849,  bills 
[  receivable  £4,^03  and  cash  ;^6,442. 


TRADE     AND     PRODUCE 

Wheat. — Quotations  in  the  cargo  market  continue  without 
change,  and  buyers  continue  to  take  little  interest  in  them. 
Generally  trade  has  been  a  little  more  active,  and  with  a 
moderate  demand  for  all  sorts  the  Liverpool  market  has  had 
one  or  two  livelier  days,  prices  fluctuating  within  narrow  limits 
and  influenced  more  by  outside  advices.  Farmers'  deliveries  last 
week  were  32,715  qrs.  averaging  28s.  5d.,  against  19,200  qrs. 
averaging  28s.  8d.  last  year.  It  is  of  very  fair  quality,  but  is 
offered  sparingly  as  prices  for  it  are  considered  too  low.  Im- 
ports were  463,377  qrs.  against  438,387  last  week,  and  Dorn- 
busch  estimates  the  quantities  on  passage  at  2,290,000  qrs. 
against  2,455,000  last  week.  The  influences  brought  to  bear  upon 
American  markets  were  very  variable,  and  prices  fluctuated  in- 
sympathy,  but  with  no  violent  tendencies.  Bradstreet's  esti- 
mates give  the  quantities  in  sight  east  of  the  Rockies  at 
23,868,000  bushels  against  22,406,000  last  week  and  19,678,000 
last  year. 

Wool. — Trade  everywhere  continues  to  improve,  and  manu- 
facturers are  busy.  It  is  now  regarded  as  certain  that  all  sorts 
of  wool  will  maintain  their  prices  for  the  rest  of  the  year,  and 
as  buyers  seem  to  realise  this  they  are  covering  for  their  wants. 
Considerable  satisfaction  is  naturally  felt  that  the  strike  in  Lan- 
cashire has  been  averted^  Though  the  recovery  in  the  prices  of 
raw  wool  appears  to  be  slow  it  is  evidently  of  a  most  healthy 
character,  and  so  helps  to  strengthen  confidence  all  round. 
Crossbred  tops  continue  to  make  headway,  and  i6j4d.  is  now 
paid  more  freely  for  a  forties  top,  whilst  there  is  a  good  inquiry 
for  low  sqps.  Spinners,  however,  assert  that  the  business  pass- 
ing on  export  account  is  not  important  and  orders  are  limited. 
Fine  crossbreds  and  merinos  are  still  firm  with  an  upward  ten- 
dency, though  the  rise  is  not  equal  to  that  in  low  crossbreds. 

Linen. — Business  has  been  rather  quieter,  but  even  so  is 
above  the  average  in  holiday  time.  Exports  continue  good,  and 
though  the  United  States  has  not  been  quite  so  active  in  its 
demands  lately  its  relapse  is  not  looked  upon  as  serious  or  per- 
manent. Other  outside  markets  are  for  the  most  part  more 
than  holding  their  own,  and  great  hopes  are  entertained  of  a 
profitable  autumn  season.  Home  markets  show  no  change  of 
any  consequence,  and  damasks  and  drills  continue  to  improve.  In- 
quiries for  dress  fabrics  show  that  their  popularity  is  not  de- 
clining, brown  linens  are  in  fair  demand,  and  everywhere  manu- 
facturers are  stiffening  their  prices.  Demand  for  yarns  has 
rather  diminished,  but  here  also  values  are  hardening,  and  the 
scarcity  of  some  descriptions  still  continues.  The  flax  crop  in 
Russia  is  now  thought  to  be  fairly  satisfactory,  and  the  Dutch 
also  as  regards  quality  if  not  quantity.  Irish  samples  promise 
well,  and  will  yield  good  prices. 

Cotton  (from  our  Manchester  correspondent). — As  briefly 
stated  here  last  Saturday  the  wages  crisis  is  settled  to  the  great 
satisfaction  of  the  whole  country.  The  mills  will  continue 
henceforth  working  at  full  stretch.  Things  are  now  assuming 
normal  conditions.  During  the  period  of  suspense  some  users 
of  yarn  tried  to  accumulate  stocks  at  the  weaving  sheds.  Since 
last  Friday,  the  18th  inst.,  very  little  new  business  has  been 
done  in  either  American  or  Egyptian  yarns.  Buyers  have  for 
the  most  part  held  aloof.  There  is  nothing  in  the  situation  to 
stimulate  manufacturers  to  place  orders  in  cop  twist  and  weft. 
Spinners  in  Oldham,  Ashton-under-Lyne  and  Rochdale  are 
fortunately  having  annual  holidays,  the  first-named  town  being 
idle  for  seven  working  days  beginning  on  the  2Sth  inst.  Ship- 
ping yarns  have  been  inactive,  no  demand  worth  naming  being 
heard  of  from  abroad.  Bolton  spinnings  have  been  steady  with 
a  generally  healthy  demand.  Producers  of  carded  counts  are 
not  badly  engaged  in  point  of  contracts.  Piece  goods  for  India 
have  been  discouraging  to  makers,  that  is  to  say,  no  weight  of 
business  has  come  round.  The  monsoon  news  from  our  de- 
pendency is  not  of  a  nature  to  stimulate  shippers.  China  is  in- 
active for  the  most  part.  The  holiday  season  on  the  Man- 
chester Exchange  is  in  full  swing,  many  buyers  and  sellers  being 
away  for  some  weeks.  Raw  American  cotton  has  fluctuated  in 
price  from  day  to  day,  but  Lancashire  spinners  are  confining 
their  purchases  to  small  lots  for  pressing  wants. 

At  Liverpool  business  in  American  futures  has  been  quiet, 
but  the  market  hardened  on  the  receipt  of  better  New  York 
cables,  followed  by  profit-taking.  The  close  is  just  steady,  and 
quotations  are  :— August  to  October,  5.84d.  ;  October-Novem- 
ber, 5.86d.  ;  November-December,  5. god.  ;  January-February, 
5.9id.  ;  February-March,  5.92d.  ;  March-April,  5.94d.  ;  April 
to  June,  s-gsd. 

Cotton  in  New  York  opened  steady,  but  has  again  had  a 
fluctuating  and  irregular  tendency.  After  declining  on  low 
cables  there  was  an  all-round  advance  on  the  continued  need  of 
rain  in  Texas,  on  local  and  New  Orleans  bull  support,  on  an 
expected  bullish  weekly  Government  weather  report,  on  cover- 
ing by  shorts,  but  rates  subsequently  gave  way  on  selling,  only 
to  recover  on  further  bullish  reports  and  news. 

Coal. — There  is  a  steady  revival  in  the  coal  trade ;  in  fact, 
in  some  places  there  is  considerable  activity  in  the  demand  for 
coal  of  all  sorts,  particularly  for  steam  and  gas  coal.  Coal- 
owners  are  consequently  under  no  immediate  necessity  to  seek 
for  trade;  rather  do  many  find  it  difficult  to  execute  the  orders 
of  consumers,  who  are  desirous  of  buying  for  forward  delivery. 
Best  steam  coal  in  the  north  is  quoted  9s.  6d.  per  ton  f.o.b.,  and 
a  little  less  for  the  winter  months.  Gas  coal  has  risen  to  8s.  3d. 
and  even  8s.  6d.,  and  at  the  latter  figure  coking  coal  is  fairly 
steady.  At  Cardiff  the  quotations  are  best  steam  coals,  12s.  gd. 
to  13s.  ;  best  seconds,  12s.  3d.  to  12s.  6d.  ;  seconds,  iis.  6d.  to 
I2S.  House  coal,  best  14s.  gd.  to  153.,  best  ordinaries  12s.  6d. 
to  13s.  6d.,  seconds  and  other  kinds  10s.  6d.  to  us. 
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Copper. — There  have  been  further  active  dealings  this  week 
in  the  copper  market,  accompanied  by  sharp  advances  in  price 
from  day  to  day.  Buying  has  been  influential  and  largely  con- 
centrated. The  more  hopeful  peace  prospects  have  had  a 
^  stimulating  effect,  bringing  out  quite  a  rush  of  buying  orders. 
It  is  felt  that  peace  will  bring  about  important  developments 
in  the  electrical  and  other  industries.  Closing  prices:  — 
£-j2  15s.  7d.  cash,  £y2  2s.  6d.  three  months. 

Tix. — The  tin  market  continues  to  show  increasing  strength, 

and  values  have  further  risen  as  a  result  of  vigorous  support. 

The  metal  has  been  favourably  influenced  by  a  rising  excharige 

■  and  higher  quotations  from  the  East.  There  has  also  been  active 

buying    on    American    account.     Closing    prices  :—;£i53     cash, 

"152  5s.  three  months. 

Iron  and  Steel. — The  outlook  in  the  iron  and  steel  trades  is 
now  regarded  as  somewhat  promising,  and  confidence  is  growing, 
helped  by  the  higher  range  of  prices  for  practically  all  kinds  of 
raw  material.  As  a  result  of  the  growing  demand,  Scottish 
works  have  increased  their  orders  for  fresh  contracts.  Pro- 
ducers of  hematite  iron,  who  have  been  feeling  the  pinch  for 
some  time  past,  have  also  shared  in  the  all  round  improvement, 
having  put  up  their  prices  about  is.  per  ton,  whilst  expecting  to 
make  better  terms  still.  In  the  north  of  England  business  con- 
tinues to  improve,  and  prices  are  advancing  all  round.  There 
has  been  a  slight  fall  in  warrant  quotations,  but  buyers  have 
been  compelled  to  pay  more  for  G.M.B.  Hematite  is  strong, 
and  there  is  a  brisk  demand  for  finished  iron  and  steel.  From 
the  Tees  the  exports  of  pig-iron  are  increasing.  A  similar  condi- 
tion of  animation  is  to  be  seen  in  Wolverhampton  and  the 
Midlands  generally,  where  buyers  have  been  more  anxious  to 
place  orders  since  prices  began  to  harden.  In  Glasgow,  too, 
trade  in  pig-iron  warrants  is  decidedly  more  active  at  advancing 
prices. 

Tea. — Markets  were  not  quite  so  energetic  as  last  week,  and 
in  the  Indian  auction  medium  as  well  as  common  gave  way  a 
little  in  price.  But  a  large  proportion  of  the  offerings  were 
from  Assam,  and  were  of  such  excellent  quality  as  to  com- 
mand very  high  prices,  fancy  ones  in  some  instances,  such  as 
25s.  6d.  per  lb.  for  8}i  chests  of  Pabbogan,  broken  Orange, 
Pekoe.  30,547  packages  were  offered  in  all,  and  averaged  for  the 
total  amount  sold  8.1  id.  against  y.iod.  last  year.  Heavy  offerings 
of  Ceylon  weakened  values  a  little,  and  though  many  invoices 
showed  improved  quality,  the  average  for  the  week  remained 
much  the  same  as  last,  7.24d.  against  6.86d.  in  1904.  About 
3,711  packages  of  Javas  were  brought  forward,  and  good  sorts 
were  well  competed  for,  all  under  6d.  being  generally  easier. 

Sugar. — Further  realisations  of  sugar  contracted  for  end  of 
August  delivery  depressed  prices  from  9s.  7%(i.  to  9s.  ij^d.  to 
9s.  2^d.,  September  from  9s.  6%d.  to  9s.  o^A.  to  9s.  2j^d.,  and 
the  next  crop  was  affected  in  sympathy  or  by  favourable  weights 
and  reports.  It  is  felt  that  in  the  absence  of  cane  the  trade  will 
have  to  rely  on  French  crystals  and  Hamburg  stocks  for  the 
next  six  weeks.  The  premium  quoted  in  France  for  forward 
delivery  does  not  cause  any  free  offerings  from  there,  but  with 
the  present  good  margin  on  granulated  some  imports  are  taking 
place.  Landings  of  raw  sugar  last  week  were  very  moderate, 
and  with  barely  3d.  premium  on  new  sugars,  with  stocks  ex- 
tremely low  for  an  article  of  such  magnitude,  the  utter  want  of 
resistance  shows,  as  Mr,  Czarnikow  points  out,  how  the  market 
has  been  weakened  by  the  late  heavy  failures  in  Paris.  America 
has  not  bought,  though  our  prices  are  below  cane.  Several  Java 
steamers  are  in  distress,  and  may  not  arrive.  Meltings  are  large, 
being  48,000  tons  or  14,000  tons  above  imports,  reducing  stocks  to 
198,000  tons,  whilst  Cuba  is  reduced  by  9,000  and  afloat  by 
16,000  tons.  Shipments  in  the  six  ports  in  the  week  ending 
August  23  were  9,000,  against  14,800  tons,  stocks  amounting  to 
234,000  tons  compared  with  53,671  tons. 


CONSULAR  TRADE    NOTES. 

In  commencing  his  observations  on  the  commerce  and  agricul- 
ture of  the  Consular  District  of  Odessa  our  Consul-General  there 
plaintively  remarks  that  the  report  is  prepared  without  any  help 
from  official  returns  or  statistics,  and  he  therefore  cannot  vouch 
for  the  accuracy  of  some  of  the  figures  and  statistics.  They 
"  are  not  to  be  esteemed  as  other  than  the  best  available  ap- 
proximation to  the  truth."  The  effect  upon  trade  of  the  Russo- 
Japanese  war  is  obvious  in  some  matters,  in  others  it  is  more 
difficult  to  trace.  Manufacture  of  all  kinds  of  war  necessities  has 
prospered,  but  the  mternal  trade  was  seriously  impeded  by  the 
restriction  of  credit  by  the  banks  and  the  calling  out  to  active 
service  of  military  officers  and  doctors,  which  caused  many 
■families  to  give  up  their  houses.  The  import  of  agricultural 
machinery  from  the  United  Kingdom  has  been  very  little 
affected  by  the  war,  except  perhaps  favourably,  because  the 
many  hands  sent  away  to  fight  lessened  the  amount  of  manual 
labour  available,  and  at  times  of  agrarian  unrest  there  is  always 
the  possibility  that  the  peasants  will  make  exorbitant  and  im- 
possible demands  at  harvest  time.  Hence  the  necessity  of  being 
well  prepared  with  machinery.  In  exchange  for  these  imple- 
ments we  take  considerable  quantities  of  grain,  and  although 
transport  has  been  sadly  hindered  by  want  of  trucks,  great 
numbers  being  taken  for  service  on  the  Siberian  railway,  there 
was  throughout  the  year  a  steady  trade  with  the  United  Kingdom 
and  the  Continent.  At  the  same  time  business  was  not  nearly 
so  good  as  in  1903,  the  crops  in  the  district  which  feeds  the 
Odessa  market  being  neither  in  quality  nor  in  quantity  equal  to 
those  of  the  previous  year,  and  we  fear  the  current  year  must 
be  still  worse  because  for  months  the  district  was  given  over  to 
riot,  anarchy  and  bloodshed.  Great  Britain  still  has  an  immense 
preponderance  in  the  shipping  trade,  the  number  and  tonnage  of 


the  vessels  using  the  harbour  being  greater  than  all  other  foreign 
nations  put  together.  In  the  Kieff  and  other  districts  German 
and  Austro-Hungarian  competition  in  the  supply  of  certain  kinds 
of  agricultural  implements  is  becoming  so  acute  as  to  be  a  real 
menace  to  British  supremacy.  Their  specialities  are  portable 
engines  and  threshing  machines,  and  they  induce  trade  by  giving 
long  credits  aided  in  no  small  degree  by  the  facilities  afforded 
by  certain  banks  which  are  frequently  directly  interested  in  the 
enterprise.  British  makers  are  recommended  to  do  likewise, 
because  if  we  lose  our  hold  here  not  only  the  manufacturing 
but  the  shipping  industry  will  suffer  severely. 

Chili  seems  to  be  the  most  steady-going  of  all  the  South 
American  republics,  and  the  Acting  Consul-General's  report  for 
1904  points  to  consistent  trade  development.  High  prices  ruled 
in  Europe  during  that  year  for  three  of  the  principal  articles  of 
export  from  the  Republic— nitrate,  wool,  and  copper— effectually 
stimulating  all  industries  connected  with  their  production,  and 
at  the  present  moment  the  opinion  prevails  that  the  prosperity 
of  the  country  shows  no  sign  of  abating.  One  very  important 
fact  is  to  be  noted— that  the  Chilian  people  are  themselves  find- 
ing the  capital  for  new  enterprises  in.stead  of  depending  upon  out- 
side resources.  This  must  have  a  very  important  bearing  upon 
the  future,  because  it  means  that  profits  will  be  retained  in  the 
country,  instead  of  being  sent  abroad  as  heretofore,  to  be  used 
in  further  industrial  and  agricultural  pursuits.  Imports  were 
naturally  influenced  by  the  expansive  movement  in  the  country, 
machinery  for  nitrate  works,  for  electric  works  in  the  large 
cities,  and  for  sewage  in  Santiago  all  showing  increases  as  well 
as  the  usual  railway  and  other  rough  material.  Revenue  of  the 
country  for  the  year  was  $82,765,039  or  ^£6, 207, 378,  practically 
the  whole  of  it  in  gold  compared  with  $78,416,418,  equivalent 
in  sterling  to  ^5,881,231  in  1903,  an  increase  of  $4,348,621  or 
;^"326,i46.  British  shipping  easily  holds  first  place  and  largely 
increased  its  lead  over  the  nearest  competitor — Germany.  The 
mad  company  boom  at  the  close  of  last  year  and  beginning  of  this 
had  very  little  effect  on  trade,  but  when  the  inevitable  crash  came 
in  March  a  large  number  of  small  people  and  brokers  were 
ruined.  It  is  estimated  that  about  a  year  will  elapse  before  the 
exchange  in  Valparaiso  will  recover  from  the  shock  it  sustained. 
It  was  hardly  necessary  to  await  the  annual  Consular  report 
in  order  to  learn  that  the  trade  of  Marseilles  has  suffered  very 
considerably  from  strikes.  That  the  severe  conflicts  between 
capital  and  labour  would  have  an  adverse  effect  on  a  port 
naturally  placed  at  a  disadvantage  owing  to  its  awkward  situa- 
tion was  inevitable,  and  it  is  therefore  pleasant  to  hear  that  the 
danger  of  further  troubles  has  been  greatly  minimised  by  the 
combination  of  the  employers  and  the  general  discredit  into 
which  some  of  the  strike  leaders  have  fallen.  Moreover,  it  is 
now  recognised  on  all  sides  that  the  concessions  already  granted 
to  the  labourers  are  as  much  as  can  be  expected.  Capital  is 
wanted  for  the  development  of  the  place  which  would  soon 
expand,  we  are  told,  under  concerted  effort,  and  it  is  interesting 
to  note  that  British  financiers  seem  disposed  to  step  into  the 
breach.  There  is  the  old  story  of  German  competition  in  the 
coal  trade,  and  Belgian  cement  is  said  to  be  supplanting  British. 
Excessive  capitalisation  no  doubt  seriously  hampers  the  English 
companies. 

Mr.  Lionel  Garden's  report  on  the  trade  and  commerce  of  Cuba 
for  1904  should  prove  very  acceptable  to  all  interested  in  the 
industries  of  that  island.  All  branches  of  trade  show  a  decided 
improvement  over  the  previous  year,  thanks  principally  to  the 
higher  prices  obtained  for  sugar,  and  so  far  the  current  year 
bids  fair  to  be  an  even  more  prosperous  one.  Imports  during 
the  past  12  months  amounted  to  ^f  16,567, 130  or  an  increase  of 
over  21  per  cent,  on  1903,  and  if  the  increase  shown  by  duties 
collected  on  imports  during  the  five  months  to  May  is  main- 
tained during  the  remainder  of  the  year  Mr.  Garden  looks  for 
the  total  importation  to  exceed  pf  21,000,000.  A  most  gratifying 
point  to  note  is  that  in  spite  of  the  Reciprocity  Treaty  between 
the  United  .States  and  Cuba  British  trade  has  held  its  own  well, 
and  represented  1934^  per  cent,  of  the  total  compared  with  20 
per  cent,  in  1903.  The  official  returns  had  not  been  issued  when 
this  report  was  compiled,  so  that  it  was  impossible  to  state 
from  what  source  the  increase  of  ;^5i4,258  shown  was  drawn, 
but  it  would  appear  to  have  been  chiefly  from  cotton  manufac- 
tures and  rice.  With  regard  to  the  latter  item  the  rice  growers 
of  Louisiana  and  Texas  are  doing  their  utmost  to  persuade  the 
Cuban  Government  to  give  them  such  facilities  under  the  treaty 
as  will  enable  them  to  undersell  the  Indian  product,  and  the 
Cuban  Congress  is  now  considering  the  question.  At  present  the 
duty  levied  is  $1.20  per  100  kilos,  the  preference  to  American  rice 
being  48  cents,  and  it  is  suggested  that  the  duty  should  be  raised 
to  $2.75  per  100  kilos,  which  would  give  American  rice  an  ad- 
vantage of  $1.10  per  100  kilos.  Of  course  it  is  not  personal 
gain,  but  the  good  of  the  country  the  Yankee  is  looking  after, 
and  the  specious  plea  is  put  forward  that  the  higher  tax  will  en- 
courage the  growing  of  rice  in  the  island.  There  does  not  ap- 
pear to  be  any  possibility  of  this,  and  the  proposal  has  met 
with  a  good  deal  of  opposition. 

Exports  rose  by  ;£2,298,346  to  ;^i7,995,628,  the  advance  being 
entirely  due  to  the  shipments  of  raw  sugar,  which  were 
^^2,761,777  higher  at  pf  10,851,702.  Leaf  and  scrap  tobacco  fell 
off,  and  although  cigars  and  cigarettes  were  both  up,  the  total 
decrease  under  this  head  was  ;^2i7,i28.  Mineral  products,  ores, 
and  woods  were  all  down,  but  fruits  improved.  The  sugar  crop 
not  only  realised  higher  figures,  but  was  rather  larger  than  in 
1903,  and  the  estimates  for  the  current  year  show  a  further  in- 
crease of  about  160,000  tons.  Labour  appears  to  be  the  chief 
difficulty,  and  a  considerable  quantity  of  cane  had  to  be  left  in 
the  fields,  owing  partly  to  this  scarcity  of  hands,  but  a  steady 
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stream  of  iiiniiigration  is  coming  in  from  Spain  attracted  bv 
the  high  wages  paid,  so  that  it  should  soon  be  possible  to  exteni 
the  agricultural  industries  on  which  the  country  relies,  and  in 
their  turn  the  additional  benefits  derived  will  extend  to  the 
railway  and  shipping  companies. 


WOLHUTER    GOLD    MINES,    LIMITED. 

Just  as  we  were  going  to  press  last  week  the  unhappy  news 
came  to  hand  that  a  terrific  fire  had  broken  out  at  the  \Volhuter 
mine,  destroying  not  only  the  mill  and  boilers,  but  damaging 
much  of  the  machinery  and  plant  and  other  surface  works.  It 
is  said  that  the  loss  is  covered  by  insurance,  but,  even  so,  it 
will  mean  a  big  loss  to  the  shareholders  in  an  indirect  way. 
It  must  have  been  an  appalling  conflagration,  indeed,  to  destroy 
a  mill  of  one  hundred  stamps  and  other  plant,  and  it  was  not 
unreasonable  to  surmise,  as  we  did  on  first  hearing  the  news, 
that  it  might  have  been  the  work  of  Chinese  incendiaries,  out  of 
devilry  or  revenge,  for  they  are  as  capable  of  this  as  they  are 
of  murder.  At  the  moment  of  writing  last  week  we  overlooked 
the  fact  that  this  is  one  of  the  few  mines  that  does  not  at  pre- 
sent employ  Chinese.  At  any  rate,  none  were  on  the  mine  last 
year,  though  we  cannot  say  for  certain  whether  or  not  any  have 
been  engaged  since.  For  in  common  with  most  of  the  other 
companies  the  Wolhuter  has  become  a  member  of  the  Chamber 
of  Mines  Labour  Agency  for  the  importation  of  the  Chinkees, 
and  has  subscribed  for  ^,030  shares  of  £3  each.  It  is  evidently 
the  intention  of  the  directors  to  get  coolies  sooner  or  later,  and 
it  is  from  no  virtuous,  humane  scruples  that  they  had  none  a 
year  ago.  The  mere  fact  that  the^  subscribe  to  the  agency  is 
proof  that  they  approve  of  Ah  Sin.  And  is  not  Sir  George 
Farrar,  one  of  the  most  vigorous  agitators  for  Chinese,  a  mem- 
ber  of  the  board? 

It  is  assumed  there  will  be  quite  a  year's  delay  in  earning 
profits  until  the  new  mill  can  be  erected,  and  as  administrative 
and  other  expenditure  will  go  on  just  the  same,  the  unfortunate 
effect  will  be  to  increase  the  deficit  in  the  balance-sheet,  which 
it  will  take  longer  for  subsequent  profits  to  wipe  out.  For  the 
Wolhuter  has  never  been  a  big  profit  earner,  yet  in  spite  of  this 
water  was  pumped  into  its  capital  in  the  year  1895  with  irre- 
sponsible and  mad-brained  vigour.  In  that  year  the  company 
underwent  reconstruction.  The  capital  was  raised  in  April  to 
;t2i5,ooo  by  the  creation  of  85,000  new  shares  of  /i  each,  and 
not  satisfied  with  this  the  directors  quadrupled  it  in  the  follow- 
ing November  by  making  these  £1  shares  of  the  nominal  value 
of  £4,  which  were  given  in  exchange  for  the  old  shares.  Hence 
the  tininess  of  the  dividends  so  far  distributed.  On  the  old 
capital  of  ;f  130,000  10  per  cent,  was  paid  in  April,  1894,  followed 
by  10  per  cent,  on  the  present  inflated  capital  in  1897,  and  10 
per  cent,  in  1898,  since  when  the  shareholders  have  received 
nothing.  Yet  the  company  commenced  to  crush  as  long  ago  as 
1888.  Seven  years  later  a  new  50-stamp  battery  and  cyanide 
plant  were  started,  and  in  1896  the  mill  was  enlarged  to  100 
stamps,  which  has  been  its  capacity  up  to  the  date  of  its  destruc- 
tion. Since  1894  the  profit  earned  per  ton  has  varied  a  great 
deal.  At  that  date  the  value  of  the  ore  milled  per  ton  was 
42s.  7d.,  whilst  the  expenses  were  30s.  rod.,  leaving  a  profit  of 
lis.  9d.  per  ton.  In  the  following  year  the  value  improved  to 
44s.  2d.  per  ton,  but  as  the  costs  rose  to  34s.  2d.,  the  profit 
fell  to  los.  per  ton.  In  1896  the  results  were  worse,  for  the 
value  depreciated  to  as  low  a  figure  as  33s.  2d.  per  ton.  How- 
ever, the  directors  managed  to  reduce  the  working  costs  appre- 
ciably, bringing  them  down  to  27s.  6d.  per  ton,  otherwise  there 
would  have  been  no  profit.  The  next  12  months  the  company 
did  much  better,  for  the  whole  100  stamps  were  at  work  and 
milled  157,545  tons.  The  value  of  the  gold  produced  from  all 
sources  was  ;^3oo,o63,  averaging  38s.  id.  per  ton.  At  the  same 
time  there  was  a  .further  considerable  saving  in  the  expenses, 
which  were  reduced  to  24s.  3d.  per  ton,  the  profit  aggregating 
^109,21 1,  or  13s.  lod.  per  ton,  which  stands  as  the  high-water 
mark  of  the  company's  achievements.  In  1898  the  mill  treated 
161,712  tons,  or  4,167  tons  more  than  in  the  previous  year.  But 
the  value  of  the  total  gold  production  fell  to  ;^288,6i3,  or  from 
38s.  id.  per  ton  to  35s.  8d.  per  ton,  the  profit  declining  to 
;tioi,434,  or  123.  6d.  per  ton.  There  was  a  further  heavy  falling 
off  to  the  end  of  September,  1899,  which  is  the  more  singular  as 
m  that  year  the  majority  of  the  Kand  mines  showed  greatly  im- 
proved results.  The  profit  averaged  only  7s.  iid.  per  ton. 
Alter  the  war  nulling  was  restarted  in  July,  1903,  but  in  the 
subsequent  months  to  October  31— the  date  when  the  company's 
financial  year  closes— there  was  a  loss  of  ;^i5,863,  at  the  rate 
of  8s.  per  ton  milled.  The  full  capacity  of  the  loo  stamps  was 
reached  in  November,  1903,  and  in  the  ensuing  12  months  the 
average  recovery  was  only  a  little  over  25s.  6d.  per  ton,  leaving 
a  proht  of  nearly  2s.  7d.  per  ton,  although  working  costs  were 
brought  down  to  22s.  i,.6id.  per  ton.  There  was  a  deficit  of 
^14,000  m  the  balance-sheet,  together  with  an  overdraft  of 
;t.iiS.3»«-  How  long  would  it  take  the  company  at  this  rate  to 
wipe  out  this  debit  and  repay  the  liability?  It  would  take  a 
^°"S  ti'^e,  indeed,  and  now  there  will  be  a  year's  delay,  during 
which  both  these  Items  will  grow.  Up  to  the  present  the  resultl 
have  been  exceedingly  disappointing,  yet  such  a  low  grade  mine 
as  this  has  been  burdened  with  ^645,000  of  paper  capital !  And 
the  bosses  profess  to  be  anxious  to  enrich  investors!  Though 
the  price  of  the  shares  has  recently  fallen  below  /3,  it  has  in 
past  years  soared  to  a  stiff  premium,  as  the  following  record  of 


COMPANY   MEETING. 


PEARKS'  STORES  (.AFRICA). 

The  second  ordinary  general  meeting  of  Pearks'  Stores  (Africa) 
Limited,  was  held  on  Thursday,  at  Winchester  House,  Old  Broad- 
street.  Mr.  Charles  Steel  (the  chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  John  Dumphreys)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

In  moving  the  adoption  of  the  report,  the  Chairman  said  that  it 
must  be  gratifying  to  the  shareholders  to  6nd  that  the  trading 
profit  had  so  largely  increased.  That  was  partly  due  to  their 
amalgamation  with  Messrs.  Levi  and  Co.  But  quite  apart 
from  amalgamation,  their  business  had  made  satisfactory 
progress,  and  was  still  growing.  That  fact  was  the  more- 
gratifying  when  they  considered  that  there  had  been  difficulties  to 
contend  with  during  the  course  of  the  year.  He  supposed  that  all 
businesses  had  difficulties  to  contend  with,  more  or  less,  and  they 
were  no  exception  to  the  rule ;  but  the  ditiiculties  had  not  been 
small.  One  of  those  difficulties  had  arisen  from  a  cause  which  he 
hoped  would  never  recur— that  was.  the  selling  of  Army  stores  at 
prices  with  which  no  private  enterprise  could  possibly  compete.  It 
was  not  for  them  to  express  any  opinion  upon  the  course  which 
those  in  authority  followed.  It  may  be  that  the  selling  of  stores  at 
those  break-down  prices  was  an  occurrence  which  was  incidental 
to  the  close  of  all  great  wars ;  for  the  moment  he  was  simply  con- 
cerned with  the  tact  that  they,  as  a  private  trading  concern  out  in 
South  Africa,  had  to  contend  with  goods  of  the  same  kind  as  those 
they  dealt  in  being  sold  at  prices  such  as  nobody  could  sell  at 
except  at  an  enormous  loss.  Another  principal  cause  which  had 
militated  against  them,  and  prevented  their  doing  even  better  than 
they  had  done,  was  the  general  absence  of  trade  development  in 
South  Africa.  The  country  had  not  experienced  that  recuperation 
which  was  expected  to  follow  on  the  restoration  of  peace.  No 
doubt  there  were  a  great  many  reasons  to  account  for  this,  and  it 
had  been  represented  to  him  that  one  of  the  most  important  was 
the  high  cost  of  living.  This  was  the  result,  to  some  extent,  he 
thought,  of  the  heavy  transport  charges.  For  the  class  of  goods, 
or  some  ol  them,  that  the  company  sent  to  Johannesburg  the  cost 
of  carriage  was  nearly  three  times  as  much  as  it  would  be  for 
similar  goods  in  this  country.  In  addition  to  the  railway  charges 
in  South  Africa,  he  thought  that  the  high  cost  of  living  there 
was  also  to  be  attributed  to  the  sea  freight.  The  freight  from 
Montreal  to  London  for  the  class  of  goods  in  which  they  dealt 
worked  out  at  45s.  per  ton,  the  distance  being  3,500  miles.  From 
Southampton  to  Cape  Town  was  not  quite  as  far  again ;  but, 
taking  it  at  double  the  distance,  the  freight  for  goods,  on  the 
Canadian  basis  would  be.  roughly.  f$  per  ton.  Instead  of  that, 
however,  the  charge  was  /12  per  ton.  These  high  freights  did 
not  affect  this  company  so  far  as  the  profit  on  the  goods  that  they 
sold  was  concerned,  but  the  quantity  sold  was  undoubtedly 
affected  by  them.  Dealing  with  the  company's  financial  position, 
he  said  that  the  board  felt  that  the  time  had  come  when  further 
capital  must  be  asked  (or.  There  was  a  sufficient  margin  between 
the  subscribed  and  the  authorised  capital  to  cover  all  that  was 
needed  for  the  present,  and.  indeed,  for  some  time  to  come.  The 
shareholders  would  in  due  course  be  communicated  with  in 
reference  to  this  matter,  and  would  be  given  the  opportunity  of 
subscribing  for  any  new  shares  before  any  offer  was  made  to  the 
public.  Out  of  the  available  balance  of  £g,g5o,  ample  provision 
had  been  made  for  depreciation  and  doubttul  debts,  and,  after 
placing  ;fi,ooo  to  general  reserve,  it  was  proposed  to  pay  a 
dividend  of  10  per  cent.,  leaving  ;f  1,149  to  be  carried  forward.  On 
the  whole,  he  thought  that  this  was  not  an  unsatisfactory  record 
of  the  past  year's  trading.  Mr.  W.  Salmon  seconded  the  motion, 
which  was  unanimously  agreed  to  without  discussion,  and  a 
vote  of  thanks  to  the  chairman  closed  the  proceedings. 


Labuan  Coalfields  Company. — The  directors  have  just  issued 
their  report  for  the  year  1904,  but  as  the  colliery  is  not  yet 
sufficiently  developed  to  win  coal  no  profit  and  loss  account  is 
drawn  up.  It  was  anticipated,  it  seems,  that  the  period  of  pro- 
duction would  be  entered  upon  last  March,  but  this  was  made 
impossible  by  some  unforeseen  accidents  to  the  machinery.  The 
whole  of  the  armatures  of  the  motors  driving  the  pumps  broke 
down,  and  the  directors  say  they  cannot  understand  how  this 
happened.  As  a  result  of  these  breakdowns,  work  has  practically 
ceased  in  the  last  few  months,  but  the  directors  trust  the  mine 
will  be  unwatered  shortly,  and  that  development  work  will  again 
progress.  So  shareholders  will  have  to  draw  largely  upon  their 
patience  before  learning  what  the  mine  can  do.  Expenditure  on 
capital  account  amounted  to  .2^13,788.  On  machinery  and  freight 
to  Labuan  .£3,922  was  spent,  and  on  the  development  of  the 
colliery,  including  driving  the  adit  and  water  level,  completing 
the  air  shaft,  salaries  and  wages,  &c.,  a  further  sum  of  ;^9,865, 
from  which  is  deducted  /342,  the  balance  of  the  coal  account. 
Mr.  Hopwood's  plan  is  to  open-up  a  deep  mine  towards  th* 
northern  part  of  the  island,  which,  in  his  opinion,  would  yield  a 
supply  of  good  coal  for  a  very  long  period.  The  Borneo  Com- 
pany, Limited,  has  advanced  the  funds  necessary  to  the  extent 
of  about  ;f  1 1,000,  and  the  directors  have  agreed  to  give  them  the 
option  of  taking  ordinary  shares  at  par  up  to  the  amount  of 
these  advances  and  any  further  advances  they  may  make,  should 
the  capital  be  increased.  In  order  to  provide  these  shares  if 
called  for,  and  for  further  issue  of  capital  in  the  future,  it  is 
proposed  to  create  40,000  new  ordinary  shares  of  £i  each,  which 
will  raise  the  capital  from  ;f6o,ooo  to  ;£ioo,ooo. 
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DIVIDENDS    ANNOUNCED. 

BANKS. 

Anglo-Califomian.— Interim  of  6s.  per  share  for  the  half-year 
ended  June  30,  being  at  the  rate  of  6  per  cent,  per  annum. 

London  of  Mexico  and  South  America. — Interim  for  the  half- 
year  ended  June  30  of  4s.  per  share. 

INSURANCE. 

General  Accident. — Interim  at  the  rate  of  5  per  cent,  per 
annum. 

Scottish  Accident   Life  and  Fidelity.—  Interim  at  the  rate  of  10 
per  cent,  per  annum  for  the  half-year  ended  June  30. 
MINES. 

Brilliant  Central  Gold  (No  Liability). — 6d.  per  share. 

Durban-Roodepoort  Gold.— Interim  of  3s.  per  share  on  account 
of  the  year  ending,  Dec.  31,  1905. 

Golden  Pole  Gold. — gd.  per  share. 

Great  Boulder  Proprietary. — Interim  of  gd.  per  share  on  account 
of  current  year,  payable  Sept.  26. 

MISCELLANEOUS. 

Barlow  and  Jones. — Interim  at  the  rate  of  5  per  cent,  per  annum. 

Bengal  Iron  and  Steel.— Interim  for  the  half-year  ended  March 
30  at  the  rate  of  5  per  cent,  per  annum. 

Boddingtons'  Breweries. — Interim  on  the  ordinary  shares  at  the 
rate  of  6  per  cent,  per  anuum. 

Broken  Hill  Water  Supply. — 6d.  per  share. 

City  of  Buenos  Ayres  Tramays  (1904). — Interim  of  2S.  6d.  per 
share  for  the  half-year  ended  June  30. 

Croydon  Gas. — For  the  half-year  ended  June  30  at  the  rate  of 
14J  per  cent,  per  annum  on  class  "  A  "  stock,  uj  on  class  "B" 
stock,  and  loj  on  class  "  C  "   stock,  carrying  forward  ;^3,988. 

Eastman  Kodak  of  New  Jersey. — Usual  quarterly  2j  per  cent, 
(being  at  the  rate  of  10  per  cent,  per  annum)  upon  the  outstanding 
common  stock,  payable  Oct.  2. 

Great  North  of  Scotland  Railway. — For  the  half-year  ended 
July  31  at  the  rate  of  3  per  cent,  per  annum  on  the  preferred  ordi- 
nary stock,  and  at  the  rate  of  J  per  cent,  per  annum  on  the  deferred 
ordinary  stock,  carrying  forward  £z,-]-2.z. 

Hadfield's  Steel  Foundry. — Interim  of  is.  per  share,  being  at 
the  rate  of  10  per  cent,  per  annum  for  the  half-year  ended  June  30. 

London  and  Glasgow  Engineering.— .A.t  the  rate  of  74  per  cent, 
per  annum  for  the  year  ended  June  30,  carrying  forward  ;f  1,438. 

Marsden's  Engines. — At  the  rate  of  lo  per  cent,  per  annum  on 
the  ordinary  shares  for  the  year  ended  June  30,  carrying  forward 

/l,226. 

Palmer's  Shipbuilding  and  Iron. — Final  of  i\  per  cent,  on  the 
ordinary  shares,  making  5  per  cent,  for  the  year  ended  June  30. 

Richard  Hill  and  Co.— At  the  rate  of  3  per  cent,  per  annum  on 
the  ordinary  shares  for  the  year  ended  June  30,  placing  £i,yxi  to 
reserve,  increasing  it  to  ^12,500,  and  carrying  forward  /3,47i. 

South  Hetton  Coal. — At  the  rate  of  10  per  cent,  per  annum  on 
the  ordinary  shares  for  the  half-year  ended  June  30,  carrying 
forward  /S.670. 

Summerlee  and  Mossend  Iron  and  Steel. — /i  per  share,  being 
at  the  rate  of  10  per  cent,  per  annum,  for  the  year  ended  May  31, 
carrying  forward  £^,^'o\. 

Thomas  and  Evans  and  John  Dyer. — 7J  per  cent,  per  annum  on 
the  ordinary  shares,  carrying  forward  ^3,289. 


MINING     RETURNS. 

Brilliant  Block  Gold.— Crushed  608  tons,  280  ozs. ;  value 
cyanide,  ;£^i,3oo. 

Brilliant  Central. — 2,410  tons  of  quartz,  1,651  ozs.  ;  value  of 
cyanide,  ;^446  ;  concentrates,  /i,739. 

British  Broken  Hill  Proprietary. — 5,245  tons  crude  ore  produced 
875  tons  concentrates,  containing  534  tons  lead  and  25,375  ozs. 
silver. 

Camp  Bird. — Crushed  6,366  tons,  10,112  ozs.;  439  tons  of  con- 
centrates. 

Chinese  Engineering  and  Mining. — Output  15,000,  sales  16,500 
tons;  consumption  1,200  tons. 

Cobar  Gold. — Mill  1,200  tons,  225  ozs. ;  tailings  764  tons,  335 
ozs.;  slimes  600  tons,  370  ozs. ;  total,  930  ozs. 

El  Oro. — Crushed  20,963  tons  of  ore,  producing  $203,609  ;  from 
old  cyanide  plant,  $2,754. 

Esperanza.— Dry  ore,  14,735  tons;  ore  shipped  to  smelter,  2,611 
tons  ;  value  of  bullion,  $148,357  ;  value  of  concentrates,  $31,277  ; 
value  of  ore  shipped  to  smelter,  $238,192  ;  total,  $417,826. 

Komata  Reefs, — Crushed  1,300  tons  ;  bullion,  ;f  2,950. 

Lachlan, — Crushed  780  tons;  result,  /i,i5o, 

Maryborough   Leviathan  Gold,— Crushed  861  tons,  204  ozs. 

Mount  Lyell.— Treated  33,403  tons;  in  addition  1,515  tons  of 
purchased  ore  and  metal-bearing  fluxes  ;  the  converters  produced 
711  tons  of  blister  copper,  containing  ;— copper,  702  tons  ;  silver, 
60,25602s.;  gold,  i,8390zs. 

Mount  Roudny.— Crushed  3,850  tons,  556  ozs. ;  concentrates, 
143  tons,  350  ozs. ;  tailings  (cyanide),  2,288  tons,  42  ozs.  ;  total 
yield,  948  ozs. 

Nigel— Output  for  July  ;— Crushed  6,460  tons,  3,690  ozs. 

North  Broken  Hill, — 1,800  tons  of  crude  ore  treated,  producing 
380  tons  concentrates,  containing  69  per  cent,  lead  and  18  ozs. 
silver  per  ton. 

Pahang.— 2,450  tons  of  stone,  producing  42  tons  black  tin. 

Pahang  Kabang.— 1,050  tons  of  stone,  producing  12  tons  black  tin. 

Queensland  Copper. — 293  tons  matte,  value  ^13,000, 

Tasmanian  Gold. — 4,238  tons,  2,209023;  chlorination  391  tons, 
586  ozs,  ;  total,  2,795  ozs. 

Tasmanian  Consols,— Crushed  380  tons  of  stone,  250  ozs. 

Waihi  Gold— Crushed  24,637  tons  for  ,^56,474. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   follo\.'ing   are   the   receipts    into  and    issues   out    of   the 
Exchequer  between  April  i,  1905,  and  August  19,  1905  : — 

Revende  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1905-1906. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1905,  to 
August  19,  1905, 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1,1904,  t" 
Avigust  20, 1904. 

Balances,  ,\pril  i : 
Bank  of  Lngland  

i 

34,0,50,000 
30,200,000 
13,000,000 
8,000,000 
2,700,000 
31,000,000 
16,500,000 
4,050,000 
470,000 

1,034,000 
1,450,000 

6,352,909 
1,077,369 

3,462,116 , 

Revenue. 

7,430,278 

4,263,842 

12,811,000 
:o,95o,ooo 
5,358,000 
2,954,000 
400,000 
4.680,000 
5,060,000 
1,500,000 
140,000 

674,573 
584,025 

13,811,000 

11,393,000 

4,642,000 

2,683,000 

520,000 

5,082.00c 

4,890,000 

1,570,000 

140,000 

607,244 
590,742 

Excise  

Stamps 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Post  Oflice  

Telegrapti  Service    

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 

*Re  venue 

142,454,000 

45,111,598 

45,9*8,986 

Total,  including  balance. 
Other  Receipt 
Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  tc 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Registry   (New 
1900    

52,541,876 

250,000 
100,000 
191,592 

410,408 

13,000 
35,000 

8,850,000 

50,192,828 

ullion 

250,000 

370,000 

1895  to  1902 

5  to  1903     

S97  to  1901     

Buildings)  Act, 

230,000 
900,000 

Under  Public  Buildings  Expenses  Act,  1903'.'! 
By    Issue    of    Exchequer    Bonds  under     the 

Supplemental  War  Loan  Act,  igoo    

By    Issue    of   Exchequer   Bonds    under    the 

Fmance  Act,  1905    

6,413,950 

Unclaimed    Dividends  Accou 

der  Section  10  of  the  Financt 

Temporary  Advances,  Deficiei 

Temporary  Advances,  Ways 

eluding  £8,000,000  Treasury 

It— Receipt    un- 
i  Act,  1904     .... 
cy 

500,000 

2,800,000 

and  Means  (in- 
Bills,  in  1904-5) 

12,000,000 

Total 

62,391,876 

73,656,818 

•Revenue  as  above  

142,454,000 

176,000 
5,291,000 
4,289,000 

45,111,598 

58,629 
1,358,851 
1,750,839 

45,928,986 

65,155 
1,351,673 
1,731,242 

Payments    in    relief  of  Local 
Taxation ; — 

Excise    

Estate,  &c..  Duties 

Total 

9,756,000 

3,168,319 

3,148,070 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation  

152,210,000 

48,279,917 

49,077,056 

Expend 

ITURE  AND  OtH 

!R  Issues. 

Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1, 1905,  to 
Aug.  19,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1904,  to 

Aug,  20,  1904. 


Fund 


Expenditure. 
National  Debt  Services 
Other      Consolidated 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services.. 


Expenditure 


I 
28,000,000 

1,620,000 

1,160,000 
111,304,000 


142,084,000 


Other  Issues. 

For  Advances  for  Bullion 

Advances    for    Interest      on   Exchequer 


i 
11,576,789 

669,750 

232,175 
38,041,283 


For 


Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1904 

For  Treasury  Bills  (net  amount)' 

For  Exchequer  Bonds  issued  under  the  Sup- 
plemental War  Loan  Act,  1900 

Under  Telegraph  Acts,  1892  to  1904    

Under  Naval  Works  Acts,  1895  10  1903 
Under  Military  Works  Acts,  1807  to  i9o'[ 
Under  Land  Registry  (New  Buildings)  Act,i900 
Under  Public  Buildings  Expenses  Act,  looi 
Under  Public  Offices  Site  (Dublin)  Act,  1903 
Under  Cunard  Agreement  (Money)  Act,  1904  !.' 

Deficiency  Advances  repaid 

Ways  anci  Means  Advances  repaid 


Balances  in  Exchequer  ;- 

Bank  of  England    

Bank  of  Ireland 


1905.    !      1904. 
Aug.  19. 1  Aug,  20 

{.  I 

7,114,838   2,869,105 

796,4551     854,029 


50,519,997 


90,000 
1,000,000 


300,000 

1,663,000 

400,00c 

23,000 

105,000 

159,586 


i 
11.696,806 

669,114 

232,210 
42,609,554 


55,207,684 


Total 


54,480,583 


7,911,293 


6,500000 
200,000 
855,000 
800,000 

76,000 

25,000 

2,800,000 
3,450,000 


69,533,684 


3,7J3.«34 


62,391,876 


73,656,818 
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SOUTH    AFRICAN    MINE    RETURNS. 

The  output  for  July  from  the  mines  crushing  on  the  Rand 
amounted  to  401,121  ozs.  of  fine  gold,  whilst  18,384  ozs.  came 
from  the  mines  in  the  outside  districts,  making  a  total  of  419,505 
ozs.,  valued  at  /■!, 781,944  against  412,317  ozs.,  with  ;f  1,751,412  in 
June,  being  increases  respectively  of  7,188  ozs.  and  /30.532. 
This  is  a  record,  but  it  did  not  actually  show  progress,  the  daily 
average  being  only  13,532  ozs.  against  13,743  ozs.  There  was  a 
new  contributor  in  the  Nigel  Deep,  which  gave  2,160  ozs.  to  the 
:total.  The  labour  returns  show  a  net  loss  of  2,315  natives,  but 
there  was  an  increase  in  the  number  of  coolies  at  work^43,:4i 
compared  with  41,299.  The  French  Rand  company  returns 
a  loss  of  /gzS  in  comparison  with  a  profit  of  /i,62i  in  June. 
This  is  officially  explained  as  the  result  of  a  subsidence  which 
caused  a  stoppage  of  work  in  connection  with  some  of  the  best 
slopes,  and  that  in  consequence  lower  grade  ore  was  milled.  A 
shipment  of  Chinese  labourers  arrived  at  the  same  time,  and  this 


Mine. 


May. 

June. 
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O.S 

Angelo    

Barrett   

Bonanza 

City  and  Suburban 

Comet,  New 

Cons.  Langlaagte   . . 

Con-.  Main  Reef 

Crown  Deep 

Crown  Reef 

Driefontein    

Durban  Roodepoort 

Do.     Deep   

Ferreira 

Do    Deep    

French  R.Tnd   

Geldfiihiiis  Deep  . . 
Geldrnhuis  Kstate  . . 

Ginsberg   

Glencairn 

Glen  Deep 

Glynn's  Lydenberg 

Gocli  New 

Henry  Nourse 

Heriot 

iubilee  
umpers 
unipers  Deep 

Knight's 

Knight's  Deep 

Lancaster 

Lancaster  West  .... 
Langlaagte  Deep  , , 
Do.  Esla.e  .. 
May  Consolidated  . . 
Meyer  and  Charlton 

Modderfontein 

New  Kleinfontein  . . 

New  Unified    

Niekerk  

Nigel  

Nigel  Deep   

North  Randfontein.. 

Nourse  Deep    

Primrose   

Princess  Estate  .... 

Rietfonteln  New 

Robinson  

Robinson  Cent.  Deep 
,Kobinson  Deep  .... 
Robins'n  R'ndl'nteiii 
Roodepoort    Central 

Deep   

Roodepoort  United 

Rose  Deep 

Salisbury   .'.'/. 

Sheba .*."." 

Simmer  and  Jack   . . 
South  Randlontein 
Transvaal  Gold  . . . 
Treasury    , 

Van  Ryn    '.','," 

Village  Deep    ..'. 
Village  Main  Reef  '. '. 
Vogelstruls    Estates 

Wtmmer   

W.  Rand  Central"! 
Windsor. . . 
Wt.  Deep... "."'.■  .■.'."■ 
Wolhuter  ,...*.'.*.".'.', 
Worcester .'.'.'.'.*.' 


Tons, 
13.656 

8,700 
23.901 
15,840 
15,130 
15,661 
29,199 
19.715 
19,600 
10,840 
10,005 
19,670 

16, 200 
13.750 
25,040 
16,750 
8,400 

14,83" 
10,280 
2..325 

9.916 

10,656 
9,300 

5,803 
11,576 

16,227 
24,200 
24,70c 
13,000 

6,645 

20,446 

26,775 
13.730 
11.500 
9.554 
28.001 
9.015 
783 
6,465 

'5.246 
14,460 

17.475 
5.850 
7.987 
26,500 
12,650 
28,077 
14,812 

7.493 

9.300 

28,846 

5,650 

52.700 

H.478 

11.307 

8,800 

22,230 

14,600 

23,780 

5.045 

8,480 

2,625 

5,020 

17,630 

16,575 


Ozs. 

6,731 
373 
4.596 
8,330 
5.332 
4,745 
6,241 

Il,4C2 

'2.335 
9.555 
5,147 
4.491 

11.266 

11,084 
5,134 

11,068 
7,198 
3.484 
4,242 
6,729 
1.453 
3.41 1 
6,249 
3,864 
1.78, 
4.042 
5,190 
7,542 
9.191 
4.567 
2,365 
6.975 
8,607 
6,145 
4.7J7 
3.739 
9,457 
3,375 
243 
3,593 

5.442 
7.105 
7.224 
2.730 
4.013 

20,091 
7,607 

14,720 
5,506 

3.284 
4,028 
9,226 
1,870 
2,085 
20,01 1 
5.374 
4.239 
3.560 
8,113 
5.498 
9.721 
2,046 
4,064 
571 
1.539 
7.332 
5,773 
1,184 


£ 

9,556 

250 

9.'94 

13.514 

1.428 

3.058 

7,855 

19,000 

25.033 

'5.129 

8,000 

4.500 

24,280 

27,000 

2,212 

18,000 

15.935 

5.204 

4.504 

8,850 

2.023 
12.09; 
2,672 

3.553 
700 
4.802 
11,496 
226 
2.344 
6,950 

11,606 
8,614 
3,960 
9,254 
2,007 
2,007 
5,202 


0,150 
13.184 
1,148 
7.157 
45,501 
19.132 
31.274 


2,776 
5.026 
12,110 
2,050 

28,251 


5.622 
12.011 

6,586 
14,389 

3.565 

628 
5.735 
5,375 


Tons. 
12,052 

8,600 
24,200 
'4,152 
14,420 
'5.749 
28.936 
'8.769 
18,603 
".350 

9.950 
'9.634 
l6,3«5 
13.500 
23.615 
16,825 

7,995 
14,60ft 
15,300 

2,220 
11,210 

9,000 

5,674 
11,300 
15.455 
26,650 
23,200 
13,010 

0,416 
19,269 
26,327 
13.402 
10,920 

9.' 55 
26,332 

8.854 
686 

6,210 

14.765 
14.410 
16,838 
5,392 
8,276 
26,500 
13.675 
27,822 
14.092 

7,282 
9,000 
24,884 
5,400 

5,038 
13,700 
10,864 

6,650 
21,260 
14.065 
i24,ooo 

8,120 
2,400 
4.902 
20,730 
16,000 


Ozs. 

7,231 
423 
4,327 
8.307 
5.614 
4.363 
6,218 

11.419 
12,408 
9,o«9 
5,217 
4.352 
11,806 
10,689 
5,095 
10,777 
7,222 
3.345 
4.389 
6,045 
1.376 
3.648 
6,214 
3,752 
1,674 
3,325 
5,205 
8,703 
8,652 
3,256 
2.329 
6,752 
8,36: 
6,054 
4,614 
3.557 
9,201 
3,260 
309 
3,651 

5,647 
7,076 
7.372 
2,664 
4,223 

19.485 
0,131 

14,61 
5,200 

3.139 
3.909 

8,76: 

1,710 
2,350 
19,302 
5,722 

4,2iS 
2,438 
7.794 
5.327 
9.386 
2.051 
3.752 
568 
1.491 
8.629 
5.730 
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9.057 
■5.083 

2,646 

8.322 
19,950 
25,128 


4,200 
25,416 
27,150 

1,621 
18,150 
'6,095 

4. 

4.953 

7.000 

3,"2 
12,125 

3,  lot) 

l',i68 
350 
8,197 
8,249 
1,562 
2.493 
6,850 

".542 
8,318 
3,433 

2,236 
4.977 


9.000 
13.865 
1,406 
7.645 
46,527 
20,636 
31,174 


2,517 
5,084 
9,650 
1.455 

26,696 


2,733 
10,870 

5,697 
14.402 

3.278 

646 
10.457 
5.681 


Tons. 

12.747 

8.750 
25.000 

14,496 

15.300 
16,051 
29.411 
'9.364 
23.942 
11,390 
10,095 
20,700 
19,800 
14,700 
23.930 
16,865 

8,5 

14,910 
15,900 

2,175 

10,925 
9,240 
5,967 

11,100 

'6,319 
28,083 
22,500 
13,100 

6,680 
20,010 
26,141 
13,800 
11,500 

9,632 
28,083 

8,907 
916 

2",882 
'5,458 
14,870 
17,274 
6,4 '7 
8,309 
27,000 
■3.877 
;9  060 
14.456 

7,628 
9.500 
24,786 


Ozs 
7,308 
304 
4.467 
9.065 
6,043 
5.124 
6,290 
11,742 
12,369 
10,235 
5.204 
4,335 
12,049 
11,901 
4,725 
10,433 
7,229 
3,493 
4,162 
6,033 
1,413 

6,101 
3,836 
1,757 
3,829 
5,246 
9,602 
8,230 
4,345 
2,367 
6,76 
8,267 
6,091 
4,476 
3,566 
9,602 
3.324 
240 

2,100 
5.950 
6,922 
7,774 
2,910 
3.324 

19.362 
8,483 

15.351 
5,570 

2,321 
4,052 
8,397 


52,080 
14.649 
10,673 
5,260 
22,380 
14,805 
25,000 

5,200 

8,420 
2,500 

5,050 
21,580 
16,700 


lOG 

8,512 

'6,354 

4.303 
8.327 
20,850 
25.256 


4,200 
26,115 
29,650 

92()' 

15,000 
16,094 
5,217 
4.992 
7,000 


11,044 
4,410 

3,000 
300 
11.863 
7,100 
1,085 
2,879 
6,850 

11.724 
8,297 
3.424 

2,632 


1,042 

8,600 
'5.043 
1,670 
7,013 
46,591 
22,532 
34,588 


2,810 
5.246 
8,050 


2,400     , . 
19.9"  30,664 
6,076 

4, '49 
2,086 
7,926 
6,003 
6,485 
2,081 
3.852 
538 
I,5'0 
8,978 
5,845 
1,432 


2,454 
10,047 

8,387 
14,517 

3',8'9 

645 
12,344 
7,007 


1901. 


1902. 


1903. 


January  . . . 
February    . 

March 

April 

May 

June 

July  

August 

September . 
October  . . . 
November  . 
Decemt>er  . 


Total  . 


80,785 
64,408 
84,546 
54.772 
64.249 


348,760 


7,488 
19.779 
25.960 
28,474 
31,936 
33,393 
39,075 
52,897 


238,992 


oz. 

70,340 

81,405 
104,127 

119,588 

138,602 
142,780 

149.179 

162,750 
170,802 
181,439 
187,375 

196,023 


1,704,410 


oz. 

199.279 
'96,513 
217,465 
227,871 
234,125 

238,320 

251,643 

271,918 
276,197 
284,544 
279,813 
286,061 


2,963,749 


oz. 

288,824 
289.502 
308,242 

305.946 
314,480 

308,219 
307,840 
312,277 
312,286 
325,625 
336.167 
362,264 


3,779.621 


oz. 

369.258 
363.811 
399.823 
399.166 
416.395 
412.317 
419.503 


- 

1900. 

igoi. 

1902. 

1903- 

1904. 

1903. 

January  

February    . . 

March 

April 

May 

J  une 

July 

August 

September.. 

October 

November  . . 
December  . . 

£ 

■  1.457.684 

■  £ 

3', 271 
84,014 
110,269 
120,953 
135,654 
141,848 
165,986 
224,692 

293,786 
345,782 
442,303 
507,980 
588,746 
606,493 
663,674 
691,322 
725,522 
770,706 
795.922 
832,652 

846,489 

834,739 

923.739 

967.936 

994.505 

1,012,322 

1,068,917 

1.155.039 

i,i73,2Ji 

1,208,669 

1,188,571 

1,215,110 

1,226,846 
1,229,726 

1.309,329 
1,299,576 
1,335,826 
1,309.231 
1,307,621 
1,326,468 
1,326,506 
1.383.167 
1.427.947 
1,538,800 

1,568,508 
1,545.371 
1,698,340 
',695,550 
',768,734 
1,751.412 
1,781,944 

Total    .. 

1,457,684 

1,014,687 

7,259,888 

12,389,247 

16,054,809' 

11,809,859 

Includes  £33,766  not  declared  previously. 
increased  working  costs,  ihe  reduced  profits  of  the  Geldenhuis 
Deep  and  Rose  Deep  are  attributed  to  a  falling  off  in  the  rate  of 
yieM  and  higher  working  costs  on  account  of  the  introduction  of 
additional  coolies,  whilst  the  increased  profit  of  the  ferreira  Deep 
is  the  result  of  running  new  stamps. 


Ansvt^eps  to  Coppespondents. 

Ascot  — We  are  sorry  we  overlooked  the  matter  you  referred  to. 
The  concern  is  not  one  that  we  should  care  to  have  any  dealings 
with,  (i)  Prospects  seem  fairly  hopeful  under  the  new  arrange- 
ment, but  tke  recent  rise  in  price  would  make  a  purchase  very 
speculative.  (2)  As  we  think  very  poorly  of  this  company's 
prospects  and  the  outlook  for  the  market,  you  had  better,  perhaps, 
cut  your  loss,  as  the  price  is  just  as  likely  to  recede  further  as  to 
advance.  (3)  We  do  not  like  the  outlook  for  this  company  at  all, 
and  we  are  assured  by  those  who  ought  to  know  that  the  process 
cannot  be  worked  at  a  profit. 

Africanus. — The  preference  shares  seem  all  right.  They  rank  in 
priority  for  return  of  capital. 

F.  E.  D. — Prospects  of  this  stock  do  not  seem  very  bright,  and 
no  rise  in  price  is  to  be  anticipated.  The  dividend  just  declared 
was  very  poor,  and  even  that  may  not  have  been  fully  earned. 

A.  D.— Not  to  any  extent,  we  think,  although  naturally  it  would 
be  advantageous  to  the  company  if  the  Government  dealt  honestly 
by  it.  Do  not  however  commit  yourself  too  heavily  because  the 
security  is  somewhat  speculative. 

Timothy. — Hold  for  the  present  because  the  controlling  com- 
pany dare  not  permit  default. 

H.  D.  R.  — (i)  You  haveaprofit  here  and  we  are  disposed  to  say, 
.  take  it.  (2)  This  is  hopeful  although  very  speculative.  Keep  for 
a  little  while.  (3)  Profit-taking  may  have  knocked  down  the  price 
for  the  time  being,  or  any  other  gambling  movement.  The  com- 
pany should  continue  to  pay  good  dividends  for  a  long  time  to 
come,  but,  probably,  your  holding  is  large  enough. 

Chowringhee.— (i)  No.  There  is  a  liability  of /g  persh  are 
and  the  company  does  a  somewhat  hazardous  business.  (2)  The 
yield  of  over  9  per  cent,  would  indicate  a  risk  so  great  that  it 
hardly  seems  worth  taking  and  besides  the  company  publishes  no 
details  of  its  operations  which  is  always  a  bad  sign.  (3)  This 
company  has  a  hard  struggle  and  its  prelereuce  dividend  is  now  in 
arrears  so  that  it  also  should  be  left  alone.  Both  2  and  3  have 
priority  rights  as  to  capital. 

NoMEN. — (i)  The  company  has  a  very  fine  business  and  is  well 
managed  but  the  shares  seem  to  have  reached  topprice.  f2) 
Prospects  of  this  company  also  seem  to  have  been  fully  discounted 
at  present  quotations. 

Olive.— (i)  We  think  these  might  be  held,  but  any  very  im- 
portant rise  is  not  probable.  (2)  No,  the  prospects  of  improve- 
ment are  by  no  means  hopeful.  (3)  This  should  also  be  left  alone 
just  now.  The  company  is  only  just  providing  its  debenture 
interest. 

Harassed. — No,  we  cannot  recommend  a  bear  sale  of  these 
shares,  although  we  think  they  are  a  long  way  above  their  true 
worth.  Manipulators  on  the  other  side  seem  determined  to  keep 
up  the  present  game  as  long  as  possible,  and  prices  might  be 
hoisted  still  further  should  peace  come. 

Nemo. — We  do  not  think  you  should  touch  them.  Interest  has 
been  in  arrears  since  1899,  and  although  the  government  has  the 
option  to  purchase,!  t  is  hardly  likely  that  it  will  be  exercised 
seeing  that  the  line  has  been  losing  so  steadily. 


2,780,275 


*  Includes  7,949  ozs.  not  previously  declared. 


NEXT   WEEK'S    MEETINGS. 

Monday,  August  28. 
Whitechapel  and  Bow  Railway. — 41,  Trinity  Square,  i  p.m. 

Tuesday,  August  29. 
Forth  and  Clyde  Junction  Railway. — Stirling,  3  p.m. 
Richard  Hill.— Middlesbrough,  11.30  a.m. 
Workington  Iron.— Workington,  4  p.m. 

Wednesday,  August  30. 
Axminster  and  Lyme  Regis  Light  Railway. — Waterloo,  2  p.m. 
Dolcoath  Mines.— Cannon  Street  Hotel,  noon. 
Isle  of  Wight  Central  Railway. — 3,  Lothbury,  12.30  p.m. 
Middlemass  and  Son.— Edinburgh,  2.30  p.m. 

Thursday,  August  31. 
Barnsley  Brewery. — Barnsley,  noon. 
Cranbrook  and  District  Water.— Cranbrook,  3.30  p.m. 
English  Sewing  Cotton. —Manchester,  11.30  a.m. 
Liverpool,   St.   Helens,   and   South   Lancashire  Railway. 

Chester,  2.45  p.m. 
Lawes  Chemical  Manure.— 58,  Mark  Lane,  noon. 
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More   Notes    upon    the  Report  of  the 
Commissioners  of  inland  Revenue. 

It  is  impossible  to  embody  in  one  or  in  half-a-dozen 
articles  the  great  variety  of  suggestive  and  interesting 
facts  contained  in  this  annual  volume,  but  one  or  two 
further  notes  may  be  made,  and  first  of  all  let  us  talk 
about  beer,  Bonsor's  nectar  that  does  not  pay  divi- 
dends. The  beer  duty,  we  are  glad  to  say,  gives  the 
same  testimony  to  a  diminution  of  the  drinking  habits 
of  the  people  which  we  found  when  dealing  with  the 
spirit  duty.  Last  year's  receipts  from  the  beer  duty 
came  to  ;^i3, 101,459,  of  which  ;^i2,678,832  went  into 
the  Exchequer — into  the  national  purse,  that  is — and 
;^422,627  in  relief  of  local  taxation.  These  figures, 
however,  did  not  include  the  beer  licences,  which  come 
under  another  category,  and  the  fines,  &c.,  only  part  of 
which  appears  to  conre  in  anywhere.  Now  this  total 
shows  an  aggregate  decline  of  ;^84o,ooo  on  the  highest 
figure  ever  before  reached,  which  was  for  1900-1,  when 
beer  duty  to  the  amount  of  ;£^i3, 940,538  was  received. 
The  decrease,  moreover,  has  been  progressive  since 
that  year,  so  that  last  year's  figures,  for  the  twelve 
months  ended  March  i,  we  must  always  remember, 
were  about  ;^36o,ooo  less  than  the  total  for  1903-4. 
Those  who  contend  that  we  cannot  tell  how  much  the 
people  are  drinking  from:  figures  of  this  description, 
or  from  the  statement  of  the  number  of  barrels  of  beer 
of  the  standard  gravity  of  1,055  degrees  upon  which 
duty  was  paid,  because  so  much  of  the  liquor  is  diluted, 
are  put  out  of  court  when  we  look  at  the  number  of 
what  is  called  the  bulk  barrels  produced  ;  that  is  to 
say,  the  aggregate  number  of  barrels  turned  out  with- 
out regard  to  specific  gravity.  In  these  there  wai  a 
decrease  of  1,738,000  barrels  in  1904-5  compared  with 
1902-3,  and  the  decrease  in  this  instance  is  also  pro- 
gressive, for  the  number  was  less  by  about  85,000 
barrels  than  in  1903-4.  It  follows,  therefore,  that  the 
per  head  consumption  of  beer,  calculated  upon  the 
standard  gravity  basis,  is  probably  not  far  from  giving 
a  true  indication  of  the  tendency  of  the  people's  habits 
in  this  particular.  And  this  per  head  standard  is  in 
some  senses  most  consoling  of  all.  According  to  it,  the 
excitements  of  the  year  in  which  the  war  in  South 
Africa  began,  1899- 1900,  induced  the  people  to  con- 
sume 32.28  gallons  of  beer  of  standard  gravity  per 
head.  That  was  the  high  water  mark,  or  the  high  beer 
mark,  and  every  year  since  the  per  head  consumption 
has  fallen  off,  until  for  the  year  ended  March  31  last 
it  was  only  28.44  gallons.  These  figures  accord  with 
what  one  gathers  from'  observation.  The  habits  of 
the  people  are  unquestionably  changing,  and  the  more 
they  do  so  under  the  fashion  set  by  the  modern  restau- 
rants the  worse  does  the  outlook  for  the  breweries, 
with  their  swollen  capital  accounts,  come  to  be.  And 
what  of  the  Empire,  whose  foundations  are  a  capacity 
on  the  part  of  citizens  to  swallow  much,  and  more,  and 
yet  more  intoxicating  drink?  Well  may  the  tariffites 
display  zeal. 

Another  interesting  subject,  which  might  be  enlarged 
upon  to  the  extent  of  a  fair-sized  volume,  is  furnished 
by  the  accounts  of  the  estate  duties.  These  }ast  year 
gave  an  aggr^ate  of  ;^i6,778,8is  to  the  Excliequer, 
which  was  ;^404,443  less  than  the  figure  for  1903-4, 
the  decrease  in  capital  upon  which  duty  was  paid  hav- 
ing been  ;^5,400,ooo,  but  the  total  was  still 
;^264,ooo,ooo,  and  no  sinister  inference  whatever  is  to 
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be  drawn  from  this  temporary  decline  beyond  the  fact 
that  it  was  probably  due  to  no  small  extent  to  the  lower 
prices  at  which  personalty  was  valued,  owing  to  the 
decline  in   the  market  value  of  public  securities  held 
by   the   executors   of   the   deceased   estates.      A    more 
interesting-  point  is  the  distribution  of  this  wealth.     We 
find,  for  example,  that  last  year  63,918  estates  came 
under  the  notice  of  the  Inland  Revenue  Department, 
their  aggregate    value    being    ;^265,i03,i96.      Now, 
61,000  of  these  estates  represented  only  ;£^79,ooo,ooo 
of  money  in  round  figures.     There  were  18,505  estates 
whosie  gross  value  did  not  exceed'  ;£^300,  and  another 
8,846     the     gross    value     of     which     was     between 
;^300    and     ;6500.      Theni,     of     net     estates     there 
were    5,853    of    a    value    between  ;^ioo    and   £5°'^' 
10,098   of   a   value  between    £5°°   ^nd  ;^i,ooo,    and 
16,704    of   a    value    between    ;£,"i,ooo    and    ;^"  10,000. 
The    next    group,    we    may    state,    ranges    between 
;^io,ooo  and  ;;^ioo,ooo,  and  of  these  there  were  about 
3,700     representing     a      capital      value      of      about 
;^i  1 1,000,000,  but,  as  showing  what  the  tendency  of 
wealth  to  coagulate  and  congest  is,  the  remaining  185 
estates  represented  an  aggregate  capital  value  of  about 
;^77, 000,000  ;    that  is  to  say,  185  people  left  property 
to  an  amount  that  came  within  ;;^2,ooo,ooo  of  the  value 
left  by  61,000  people  f>ossessing  estates  ranging  from 
;£'ioo  up  to  ;^io,ooo  in  value.     There  was  one  estate 
alone  whose  value  was  ,^5,942,000,  and  there  were  23 
other     estates     whose     aggregate     net     value     was 
;^i7,224,ooo.      Whatever  may   be  the  source  of  this 
wealth,   aggregations  of  this    description    cannot    be 
deemed  a  sigrn  of  health  in,  the  body  economic.     One 
more  observation  may  be  made.     There  were  17,559 
insolvent  estates,  including  15,931  not  exceeding  ;^ioo 
net  value,  coming  under  the  cognisance  of  the  Depart- 
ment last  fiscal  year,   whose  gross  capital  value  was 
;£J'4,990,ooo,   on  which  there  was  a   net  deficiency  of 
;^2,402,ooo.     It  may  be  worth  mentioning,  too,  that 
since  the  new  death  duties  came  into  force  on  August  2, 
1894,    nearly    ;^4, 000, 000, 000   of   property   has  either 
been  dealt  with  by  the  Inland  Revenue  Commissioners 
and  duty  paid  ujx)n  it,  or  come  under  their  notice  for 
prospective  assessment.     During  that  time  capital  has 
been  sheared  off  the  value  of  deceased  estates  to  the 
amount  of  about  ;^i30,ooo,ooo.      If  we  had   had  no 
war,  and  if  the  whole  of  the  money  thus  received  had 
been  devoted  to  the  repayment  of  debt,  in  addition  to 
the  ordinary  annuity  and  other  sinking  funds,  what  a 
splendid  position  the  country  would  have  been  in  to- 
day. 

A  word  may  be  added  about  the  income  from 
licences,  most  of  which  passes  over  to  the  local  authori- 
ties in  order  to  relieve  the  owners  of  agricultural 
estates  and  the  clergy,  who  pay  tithes  of  part  of  their 
share  of  public  taxation.  In  the  past  fiscal  year  the 
net  receipts  from  Excise  licences  alone  came  to 
;^4,327,555,  of  which  ;^4,o74,377  was  handed  over  to 
the  local  taxation  authorities.  Since  1894-5  t^'^  ^^' 
creased  receipts  from  these  licences  has  been  ;^557,ooo, 
or  15.3  per  cent.  There  are  a  great  variety  of  them, 
not  all  relating  to  drink,  and  one  has  only  to  look  at 
the  list  in  which  they  are  set  forth  to  realise  that  the 
system  of  taxation  in  force  within  the  United  Kingdom 
IS  by  no  means  the  simple  affair  we  are  apt  to  imagine. 
For  instance,  amongst  the  licences  paid,  besides  those 
charged  upon  brewers,  distillers,  and  those  who  sell 
their  stuff — much  too  light  in  most  cases — tobacco 
and  snuff  manufacturers,  patent  medicine  vendors, 
dealers  in  sweets,  keepers  of  refreshment  houses,  wine 
retailers,  game  dealers,  and  many  others,  are  sub- 
jected to  this  form  of  taxation.  Most  people  know  of 
the  dog  licence,  and  have  heard  of  the  los.  charged  for 
a  licence  to  carry  a  gun,  but  few  people,  perhaps,  are 
aware  that  auctioneers  have  tO'  pay  a  licence  of  ^10, 
appraisers  one  of  £2,  pawnbrokers  one  of  ^^7  los.,  and 
tobacco  and  snuff  sellers  one  of  5s.  3d.  So  minute 
is  the  tax-gatherer's  scrutiny  that  if  an  occasional 
licence  to  sell  tobacco  and  snuff  is  required,  it  is 
charged  at  the  rate  of  4d.  for  a  period  not  exceeding 
three  days,  and  occasional  wine  retailers  have  to  pay 


IS.  a  day  for  a  period  not  exceeding  three  days.  It 
is,  perhaps,  fitting  enough  that  the  bulk  of  this  money 
should  be  handed  over  to  the  local  authorities,  but  in 
that  case  they  should  also  have  the  collection  of  the 
taxes  in  their  control,  and  considerable  latitude  ought 
to  be  allowed  to  municipal  and  county  authorities  in 
the  matter  of  levying  duties  ufKjn  public-houses. 
Another  wilderness  of  taxation  is  found  in  the 
stamp  duties,  which  are  of  almost  endless  variety,  and 
include  a  further  group  of  licences,  such  as  the  ;^30 
paid  by  bankers,  the  £^  paid  by  those  who  keep  re- 
treats for  habitual  drunkards,  and  things  of  that  kind. 
These  stamp  duties  gave  ;^4og,474  more  last  financial 
year  than  in  the  previous  one,  the  total  income  from 
them  having  been  ;^7,8o3,5i3. 


The    French    Budget. 

No  student  of  finance  can  look  at  the  enormous 
aggregate  of  the  French  National  Budget  year  after 
year  without  marvelling  that  the  burden  of  it  should 
be  borne  without  frequent  convulsions  and  occasional 
defaults.  The  aggregate  income  estimated  for  in  the 
Budget  of  1906  recently  voted  is  ;^i48,o23,ooo,  and 
the  expenditure  is  put  at  ;^i48,oi6,ooo,  leaving  less 
than  ;^7,ooo  by  way  of  surplus.  In  reality,  however, 
the  Budget  is  balanced  in  this  fashion  only  by  the  help 
of  unspent  balances  of  credits  left  over  from  previous 
Budgets,  and  by  taking  power  to  negotiate  bonds  to 
the  amount  of  about  ^'352, 000,  representing  gifts 
and  legacies  of  property  to  the  State.  Altogether  m 
this  way  rather  more  than  ;^i,ooo,ooo  is  provided, 
else  there  would  once  more  have  been  a  suggestive 
deficiency.  It  is  possible  that  the  extra  money  may 
not  be  wanted,  that  the  revenue  may  continue  to  grow 
in  the  satisfactory  manner  that  most  recent  years  have 
shown,  but  none  the  less  are  income  and  outgo  bal- 
anced with  extreme  difficulty  at  the  best  of  times,  and 
it  is  obviously  wellnigh  impossible  for  any  French 
Government  to  proceed  to  make  further  additions  to 
the  load  of  taxation.  Yet  expenses  grow  steadily  and 
inevitably.  Comparing  1903  with  1905,  the  Minister 
of  Finance  points  out  that  there  has  been  a  growth  of 
about  ;^5, 240,000  in  three  years.  Of  this,  ;^i,  136,000 
is  due  to  the  public  debt  and  ;^i,640,ooo  to  augmenta- 
tions of  salaries,  indemnifications,  and  other  items  in- 
evitable in  a  country  the  personnel  of  whose  administra- 
tion is  continually  growing  and  continually  demanding 
more  money.  When  all  is  said,  however,  it  is  the 
burden  of  military  charges  and  of  debt  together  which 
weighs  most  heavily  upon  the  French  people,  not  the 
current  outgoings  on  other  branches  of  the  State's 
services  and  avocations.  The  gross  charge  for  the 
debt  in  the  coming  year  will  amount  to  nearly 
;^49, 000,000,  and  the  Army  and  Navy,  together  with 
the  pensions  attributable  to  these  services,  will  take 
about  ;^47,500,ooo.  Altogether,  out  of  a  total  Budget 
of  ;£7 1 48, 000, 000,  something  like  ;^96, 300,000  disap- 
pears in  these  three  directions,  or  fully  65  per  cent,  of 
the  entire  revenue,  pure  dead  weight. 

No  wonder  that  the  French  people  are  ardent  lovers 
of  peace.  Their  only  hope  of  deliverance  from  the 
excessive  public  burdens  they  are  now  called  upon  to 
endure  lies  in  the  reduction  of  the  outlay  upon  the  fight- 
ing forces  of  the  State.  Yet  how  light  these  charges 
are  compared  to  ours.  The  French  Army  and  Navy 
together  will  in  the  coming  year,  leaving  pensions  out 
of  account,  take  barely  ^42,000,000,  as  against  some- 
thing like  ;^70,ooo,ooo  in  this  country,  if  the  projected 
outlay  on  naval  and  military  works  is  included.  Debt 
and  the  fighting  forces  together,  however,  weigh  fully 
more  burdensomely  upon  the  French  people  than  our 
debt  and  fighting  enginery  charges,  and  France  must 
be  a  country  of  much  greater  resources  than  the  United 
Kingdom,  greater  within  itself,  else  the  load  could 
not  be  carried  year  after  year  without  risking  frequent 
social  convulsions.  France  is  rich  and  thifty  beyond 
any  other  country  on  earth,  but  for  all  her  people's 
industry  and  prudence,  the  charges  borne  by  them 
are  now  obviously  taxing,  the  country's  strength  to  thr 
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utmost,   and,    therefore,  we  cordially  join  the  French 
in  hoping  to  see  an  accord  come  to  amongst  European 
nations  before  many  years  are  over,   which  will  have 
the  effect  of  reducing  all  our  dead-weight  military  and 
naval  burdens,  thereby  liberating  the  humbler  classes 
— the  multitudes   of  those  who   toil — from    some,    at 
least,  of  the  sufferings  and   disabilities  they  are  now 
called  upon  to  endure.     Of  the  remainder  of  the  French 
Budget,  the  portion  left  for  other  purposes,  a  good  deal 
is   absorbed   in  public  works,   and   the    State   is  also 
charged  with  a  certain  portion  of  the  outlays  made  by 
the  railway  companies.      In  the  coming  year,  for  in- 
stance,  ;^2,8oo,ooo   is  assigned   to  the  various  com- 
panies for  supplementary  works,  and  the  State  is  fur- 
ther charged   with  the   deficiencies  upon   the   railway 
guarantees  of  interest  or  dividend.     One  day,  it  is  to 
be  expected,  all    this  will  come  back   to   the   nation, 
thanks  to  the  fact  that  the  railways  only  possess  leases, 
all  of  which  will  fall  in  about  the  middle  of  the  present 
century,  after  which  the  entire  railway  system  of  the 
country  will  become  the  property  of  the  people  or  State. 
Whether  that   will  profit  them  or  not  remains  to  be 
seen,    but    at    least    they    have    an    asset    against    a 
portion  of  their  enormous  debt,   to  which  there  is  no 
parallel  in  the  United  Kingdom.     Our  debt  is  all  un- 
relieved dead  weight.     The  total  of  the  French  debt, 
by  the  way,  including  a  floating  debt  of  ;^44,525,ooo,  is 
now  ;^i, 218, 411, 000,  the  heaviest  handicap  laid  upon 
the  shoulders  of  any  nation  on  earth.     Military  pen- 
sions, it  may  be  added,  take  ;^4,203,ooo  in  the  com- 
ing; year,  naval  pensions  ;£^i,573,ooo,  and  civil  service 
pensions  about  ;^3, 440,000,   and  the  civil  pensions  at 
any  rate  tend  to  increase  year  by  year.     Among  these 
civil  pensions  it  may  be  interesting  to  note  there  was 
inscribed  in  the  Budget  of  1904  Fr.   500  paid  to  mem- 
bers of  the  civil  list  of  Louis  XVIII.   and  Charles  X., 
so  careful  are  Frenchmen  of  all  political  creeds  to  re- 
spect vested   interests.     Public  education  is  down  for 
upwards  of  ;^io, 000,000  in  the  Budget  and  public  wor- 
ship  for  about   ;^i,700,ooo.     This   latter  item  should 
disappear  in  time,   but  no  immediate  reduction  in   its 
total  can  be  expected  as  a  consequence  of  the  sever- 
ance of  Church  and  State,  because  all  those  ministers  of 
religion  of  the  various  sects  endowed   under  the  old 
regime  will  continue  to  draw  their  salaries  or  equiva- 
lent compensation  allowances  in  the  shape  of  pensions. 
Whatever  we  in  the  United  Kingdom  may  have  lost 
by  the  Sugar  Convention,  France  has  unquestionably 
gained  much,   and  the  result  of  the  reduction  of  the 
Customs   and   excise   duties   in  France,   together  with 
the  abolition  of  the  bounties  paid  upon   export,   have 
furnished  the  people  with  an  excellent  object  lesson  in 
free  trade  and  its  happy  products.   The  new  arrangement 
came  into  force  on  September  i,  1903,  and  in  estimat- 
ing the  income  for  the  following  year  the  Budget  Com- 
mittee and  Minister  of  Finance  looked  for  a  reduction 
of   about  ;^820,ooo   in   the   total  revenue   from   sugar 
compared  with  two  years  before — -French  Budget  esti- 
mates being  now  always  based  upon  the  actua-l  figures 
of  the  penultimate  completed  year.     This  forecast  was 
most  agreeably  falsified,  and  instead  of  getting  about 
;£'5, 500,000  from  this  source  of  income  the  Treasury 
received  nearly  ;^6,ooo,ooo.     The  rise  in  the  price  of 
sugar  has  occurred  since  which  will  probably  do  some- 
thing  to  check   the   expansion  of  this   revenue.     But 
it  may  be  only  a  temporary  rise,  and  is  put  down  by 
the  Minister  of  Finance  to  the  exhaustion  of  the  stocks 
which  had  weighed  on  the  market  since  1902,  together 
with   a   reduction   last  year  in   the  area  planted  with 
beet.      In   the  current   year,  however,   this  cultivation 
has  again  been  extended,  and  it  is  therefore  probable 
that  the  revenue  from  sugar  will  again  increase.     Per- 
haps after  studying  the  effect  of  lower  duties  in  aug- 
menting the  public  income  French  ministries  may  pluck 
up  courage  to  take  the  plunge  and  lighten  their  import 
duties  in  various  other  directions.     The  foreign  com- 
merce of  France  labours  heavily  beneath  the  load  of  ex- 
actions imposed   upon  the  country's   imports,    and;    a 
practicable  and  prolific  reform  might  be  effected  by  at 
one  and  the  same  time  lowering  the  scale  of  Customs 


duties  and  aboUshing  the  bounties  on  the  French  mer- 
cantile marine.  High  duties  and  an  oversea  carry- 
ing trade  artificially  fostered  at  the  expense  of  the 
people  who  pay  these  duties  cannot  be  economically 
sound  finance.  So  lip  full,  however,  is  the  cup  of  tlie 
national  finance  that  only  men  of  exceptional  political 
and  financial  capacity  can  be  expected  to  have  the 
courage  to  institute  reforms  of  this  kind,  profitable  to 
the  public  purse  and  to  the  people  at  large  though  they 
unquestionably  would  be. 

It  may  be  interesting  to  recount  in  a  summary 
fashion  the  deficits  which  have  accumulated  against  the 
nation  in  the  course  of  French  modern  history.  A  table 
is  given  setting  forth  these  deficits  at  the  endl  of  the 
Budget  statement,  but  it  omits  the  cost  of  the  indemnity 
paid  to  Germany  at  the  close  of  the  Franco-German 
War.  Without  this,  however,  the  figures  are  interest- 
ing enough.  Thus  in  the  period  anterior  to  April  1, 
18 1 4,  the  aggregate  Budget  deficits  are  put  down  at 
about  ;^4,ooo,ooo.  Then  in  the  period  1815  to  1829 
almost  ;^i  1,000,000  more  were  added  to  the  shortage, 
but  the  largest  deficiency  occurred  under  Lxjuis  Philippe 
in  the  seventeen  years  from  1830  to  1847,  when,  nearly 
;^2i,ooo,ooo  was  added  to  the  debt  through  excess  of 
expenditure.  The  Republic  of  1848  to  1851  lasted  so 
short  a  time  that  it  added  little  more  than  ;^i, 160,000 
to  the  accumulated  deficiencies,  but  the  second  Empire 
put  on  nearly  ;^4, 000,000  more  down  to  1869.  Leav- 
ing out  the  period  of  national  disaster  and  humiliation, 
the  third  Republic  in  the  thirty-four  years  from  1870 
to  1904  had  added  little  more  than  ;^2,420,ooo  to  the 
previously  accumulated  shortcomings.  Its  record  is 
therefore  better,  tested  in  this  way,  than  that  of  any 
of  the  regimes  which  have  preceded  it,  but  it  is  obvious 
that  these  figures  refer  to  the  "  ordinary  "  Budget 
alone,  and  take  no  account  of  the  stupendous  outlays 
upon  public  works,  on  occasiorial  wars,  or  on  colonial 
expansion  any  more  than  of  the  war  indemnity, 
wrapped  up  in  Budgets  extraordinary.  Were  every- 
thing included  the  second  Empire  would  stand  out  as 
the  most  ruinously,  costly  shami  any  nation  has  ever 
been  cursed  by. 


Economic  and  Financial  Notes 
and  Correspondence. 


Peace. 


After  18  months  of  the  most  sanguinary  warfare,  in- 
volving enormous  sacrifice  of  men  and  money,  the  con- 
flict in  the  Far  East  has  at  last  been  brought  to  a  close, 
and  Russia  and  Japan,  who  should  have  always  lived 
in  neighbourly  accord,  are  friends  once  more.  W'ar 
broke  out  in  February,  1904,  chiefly  in  consequence  of 
Russia's  refusal  to  fulfil  her  pledge  to  evacuate  Man- 
churia and  restore  those  provinces  to  their  rightful 
owner,  China,  a  violation  which  threatened  the  very 
existence  of  Japan  as  a  nation.  By  a  series  of  brilliant 
successes,  both  on  land  and  sea,  the  Japanese  forces 
have  done  more  than  ever  seemed  possible  to  justify  the 
course  taken  by  their  rulers,  completely  destroying  the 
Russian  navy  and  beating  back  her  armies  over  many 
bloody  battlefields  to  Harbin.  Many  heroic  resistances 
were  made,  and  battles  were  only  won  at  terrible  cost  ; 
but,  deprived  of  her  sea  power,  there  was  little  or  no 
chance  of  Russia  changing  the  fortunes  of  the  day,  and 
Japan  had  to  be  proclaimed  the  victor  of  one  of  the 
most  memorable  struggles  in  history.  But  it  is  easier 
to  make  war  than  to  end  it.  Russia  had  a  bitter  dis- 
appointment to  swallow,  and  although  very  near  ex- 
haustion might  have  contrived  to  continue  the  blood- 
shed rather  than  ask  peace  from  an  opponent  hitherto 
despised.  It  was  a  case  for  intervention  by  some 
neutral  Power,  and,  throwing  ceremony  to  the  winds, 
the  President  of  the  United  States  boldly  stepped  into 
the  breach.  For  him  the  result  has  been  a  personal 
triumph,  and  we  ungrudgingly  add  our  voice  to  the 
chorus  of  praise  which  has  greeted  his  successful  work 
in  the  cause  of  humanity.     By  bringing  the  representa- 1 
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tives  of  the  two  nations  together  he  practically  rendered 
further  fighting  impossible,  because  impartial  minds  had 
little  doubt  of  what  the  result  of  the  negotiations  would 
be.  The  stem  logic  of  necessity  caused  the  envoys  of 
both  countries  to  approach  the  discussions  in  a  spirit 
of  conciliation,  ready  to  make  sacrifices  and  concessions 
in  order  that  a  lasting  peace  might  be  secured.  The 
terms  put  forward  by  Japan  were  almost  precisely  what 
were  to  be  expected,  and  to  the  great  majority  of  the 
clauses  the  Russian  plenipotentiaries  instantly  agreed  ; 
but  the  split  came,  as  it  was  certain  to  come,  on  the 
question  of  indemnity,  cession  of  the  island  of  Sakhalin, 
the  interned  warships,  and  the  limitation  of  Russian 
naval  power  in  the  Pacific.  The  last  two  were  easily 
adjusted,  and  Japan  sacrificed  nothing  by  foregoing 
these  claims,  because  the  demand  for  ships  protected  by 
foreign  ports  was  without  precedent,  and  Muscovite 
naval  power  can  hardly  be  an  influence  in  any  part  of 
the  world  for  a  greater  number  of  years  than  need  l>e 
worried  about.  Besides,  Russia  is  now  without  a  warm 
water  port,  and  could  not  keep  a  big  fleet  in  the  East, 
even  if  she  would.  With  these  [xvints  disposed  of,  there 
remained  only  the  indemnity  and  territorial  questions, 
and  it  was  on  these  that  the  negotiations  sometimes 
looked  like  breaking  down.  The  cost  of  the  war  to 
Japan  has  been  enormous,  probably  not  less  than 
1^200,000,000,  and  she  was  certain  to  endeavour  to 
obtain  part  of  this  great  outlay  from  her  defeated  enemy 
as  well  as  lay  claim  to  the  island  of  Sakhalin  by  right 
of  conquest.  But  the  Czar  had  said  "  not  an  inch  of 
territory,"  "  not  a  copeck  of  indemnity,"  and  there  is 
little  doubt  that  had  Japan  insisted  upon  her  demands  a 
rupture  would  have  ensued.  But  the  Government  of 
the  Mikado,  although  perhaps  conscious  of  its  right 
to  be  reimbursed  for  the  exf>enses  of  war,  was  aware 
that  payment  could  not  be  enforced,  and  suggested  a 
compromise  under  which  Russia  should  repurchase  the 
northern  half  of  Sakhalin  for  a  sum  to  be  fixed  by  arbi- 
tration. Nothing,  however,  would  shake  the  resolve  of 
St.  Petersburg  not  to  concede  a  money  payment,  and  at 
the  last  moment  Japan  agreed  to  abandon  her  claim  and 
divide  the  island,  Russia  retaining  the  northern  and 
Japan  the  southern  half.  Naturally  enough,  the  result 
was  hailed  as  a  victory  for  Russian  diplomacy,  but  there 
is  no  doubt  at  all  that  Japan  was  all  along  prepared  to 
drop  the  indemnity  question  if  Russia  proved  im- 
mutable, as  she  was  bound  to  do.  Like  her  great 
antagonist,  Japan  was  becoming  exhausted,  18  months 
of  continuous  fighting  having  thrown  an  enormous 
strain  on  her  resources,  and  made  her  painfully  aware 
that  borrowing  in  Western  markets  is  a  ruinous  busi- 
ness. In  all,  she  raised  ;^82,ooo,ooo  by  way  of  foreign 
loans  for  war  purposes,  little  of  it  obtained  at  less  than 
8  per  cent.,  besides  many  millions  at  home,  and  al- 
though the  whole  of  this  money  has  not  yet  been  spent, 
there  is  already  talk  of  a  peace  loan,  because  clearing 
up  after  a  war  is  almost  as  expensive  as  conducting  it. 
For  a  young  nation  this  may  yet  prove  an  intolerable 
load  of  debt,  and  none  can  really  question  the  wisdom 
displayed  in  decliningr  to  add  to  the  burden  in  the  hope 
that  Russia  might  be  so  crushed  that  she  would  even- 
tually be  willing  to  pay.  After  all,  Japan  has  obtained 
far  more  than  she  could  have  ever  hoped  for  in  her 
wildest  moments  of  enthusiasm,  and  had  no  need  to 
humiliate  the  Russian  people  to  a  greater  extent  than  is 
implied  in  the  terms  of  peace.  Japan  is  conceded  : — 
(i)  The  predominant  influence  in  Korea  ;  (2)  Evacua- 
tion of  Manchuria  by  Russia,  and  the  abandonment  of 
Russian  claims  in  that  province,  mutual  recognition  of 
the  territorial  integrity  of  China  ;  (3)  Restoration  of 
Chmese  administration  in  Manchuria ;  (4)  Proposed 
arrangements  for  future  government  of  Manchuria; 
(5)  The  southern  half  of  the  island  of  Sakhalin  below 
the  50th  parallel  ;  (6)  The  surrender  of  the  leases  of  the 
Liaotung  Peninsula,  including  Port  Arthur,  Dalny,  and 
the  Blonde  and  Elliott  islands  ;  (7)  The  transfer  to 
China  of  the  South  Manchurian  Railway  ;  (8)  The 
future  use  of  the  Russian  portion  of  the  railway  to  be 
confined  to  commercial  purposes  ;  (12)  Fishing  rights 
nn  the  Siberian  coast  from  Vladivostok  northwards. 
/    On  the  other  hand,  she  withdrew  (g)  The  claim  for  re- 


imbursement of  war  expenses  ;  (10)  The  demand  for 
the  surrender  of  the  interned  warships  ;  (11)  The  claim 
for  the  limitation  of  Russia's  naval  strength  in  the  Far 
East.  What  the  loss  of  all  these  prizes  means  to 
Russia  can  hardly  be  computed,  in  money  alone  it  must 
exceed  ;^500,ooo,ooo,  including  war  outlay,  the  dreams 
of  Asiatic  dominance  being  shattered  for  all  time,  and 
no  one  can  with  truth  say  that  Japan  has  been  cheated 
out  of  the  legitimate  spoils  of  war. 

Bank  Balance-Sheets. 

The  publication  of  Mr.  H.  W.  Birks'  excellent 
analysis  of  the  balance-sheets  of  the  London  joint  stock 
and  private  banks  again  gives  opportunity  for  a  few 
remarks  on  the  general  position  of  these  great  institu- 
tions. Mr.  Birks  issues  the  figures  without  comment 
of  any  kind,  but  if  he  did  hazard  a  few  observations  they 
would  probably  take  the  form  of  a  complaint  against 
the  absence  of  uniformity  in  the  methods  employed  in 
drawing  up  these  balance-sheets.  In  all  22  banks  are 
dealt  with,  but  for  analytical  purposes  they  have  to  be 
divided  into  two  classes,  the  first  comprising  the  London 
and  Westminster,  National— an  Irish  bank  included 
because  its  head  office  is  situated  in  London — London 
Joint  Stock,  London  and  County,  London  City  and 
Midland,  Union  of  London  and  Smiths,  London  and 
South- Western,  Parr's,  London  and  Provincial,  and 
Martin's.  Although  not  affording  so  much  information 
as  we  should  like  these  companies,  all  incorporated 
under  the  limited  liability  Acts,  follow  more  or  less  well 
defined  lines  in  setting  forth  their  liabilities  and  assets 
and  moreover  issue  their  statements  to  the  shareholders 
twice  a  year.  But  there  are  just  a  dozen  other  institu- 
tions which  do  not  conform  to  general  principles  either 
in  the  form  of  making  up,  or  in  the  dates  on  which  the 
figures  are  available  to  the  proprietors.  These  include 
such  great  institutions  as  the  Capital  and  Counties, 
National  Provincial  of  England,  Lloyds,  Williams 
Deacon's,  Barclays,  and  Glyn  Mills,  and  it  seems  rather 
a  pity  that  an  arrangement  should  not  be  come  to  for 
some  general  method  of  account  keeping.  Unlike  rail- 
ways and  friendly  societies,  banks  are  not  answerable  to 
any  Government  department,  and  any  action  would  have 
to  be  voluntary,  but  the  matter  is  worth  considering  if 
only  because  it  might  lead  to  the  rendering  of  fuller 
details.  If,  for  example,  the  Union  of  London  balance- 
sheet,  with  slight  emendation,  were  accepted  as  the 
standard  for  other  banks  to  follow,  we  should  be  imme- 
diately placed  in  possession  of  more  detailed  informa- 
tion concerning  the  actual  cash  holdings  of  the  great 
corporations  to  whom  we  entrust  our  savings,  and  on 
whose  smooth  and  regular  working  our  national  exist- 
ence may  almost  be  said  to  depend.  As  is  well  known 
the  Union  of  London  gives  as  separate  items,  the  actual 
cash  in  its  tills,  and  the  reserve  held  by  the  Bank  ot 
England,  which  is  surely  better  than  the  single  entry  of 
"  cash  in  hand  and  at  Bank  of  England,"  favoured 
by  so  many,  and  is  in  striking  contrast  to  the  item  of 
"  cash  in  hand  and  at  Bank  of  England  including 
money  at  call  and  short  notice,"  all  too  frequently 
encountered.  Distinction  likewise  is  drawn  between 
bills  discounted  and  loans  and  advances,  and  invariably 
should  be,  although  it  is  not,  as  there  is  really  nothing 
in  common  between  the  two  items.  Carefully  selected 
bank  bills  are  always  good  to  hold  in  moderate 
quantities,  since  they  are  a  constant  source  of  ready 
money,  falling  due  day  by  day,  giving  fresh  available 
resources  for  current  needs  should  they  be  required,  or 
ready  for  reinvestment  in  the  same  class  of  security  or 
any  other  if  circumstances  permit.  But  it  is  not  so  with 
loans  and  advances.  When  these  are  granted  it  means 
a  locking-up  of  resources  for  a  more  or  less  indefinite 
time,  because  they  are  intended  to  be  used,  and  quite 
legitimately  so,  in  financial  or  commercial  transactions 
which  call  for  the  continuous  use  of  the  money.  We 
are  of  course  aware  that  in  exchange  for  accommodation 
securities  are  usually  lodged  which  might  be  realised  if 
necessary,  but  that  is  not  always  the  case,  and  the 
mind  has  not  to  go  back  far  to  recall  a  successful  outcry 
against  an  important  projected  banking  amalgamation 
owing  to  the  fear  in  some  quarters  that  overdrafts  might 
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be  restricted  at  a  critical  time.  Thus  the  absence 
of  relation  between  bills  discounted  and  advances  at 
once  becomes  apparent,  and  we  are  also  reminded  of  what 
powerful  influences  our  banks  are  in  regulating  and  en- 
suring the  smooth  working  not  only  of  our  own  vast 
internal  and  external  commerce,  but  of  the  financial 
commitments  of  other  nations.  It  was  Mr.  Schuster 
who  laid  such  great  emphasis  on  this  point  in  his  magni- 
ficent address  to  the  Institute  of  Bankers  in  December, 
1903.  We  may  now  with  propriety  take  a  glance  at  the 
resources  of  our"banks,  and  this  again  opens  up  discus- 
sion on  the  question  of  balance-sheet  details.  With 
very  few  exceptions  all  group  together  their  current  and 
deposit  accounts,  that  is  on  the  one  hand,  the  sums 
placed  at  the  disposal  of  banks  and  liable  to  be  with- 
drawn at  a  moment's  notice  by  means  of  the  cheque — 
the  now  recognised  medium  of  payment  throughout  the 
country — and  on  the  other  monies  deposited  for  fixed 
terms  of  7  or  14  days,  a  month  or  may  be  longer,  and  on 
which  interest  is  given.  These  deposits  should,  we  think, 
be  given  under  distinct  heads  so  that  we  might  know 
the  extent  to  which  banks  are  liable  to  be  immediately 
called  upon,  to  be  measured  against  their  readily  available 
resources.  The  total  of  these  deposits  including,  of 
course,  the  current  accounts,  of  the  ten  banks  first  named 
was  rather  more  than  ^246,000,000  at  the  end  of  June  last 
an  increase  compared  with  the  end  of  December  of  about 
;^4,5oo,ooo,  thanks  entirely  to  a  large  recovery  in  the 
figures  of  the  London  Joint  Stock  Bank.  Including 
capital,  reserve  funds,  and  acceptances  the  total  resources 
are  some  ;£'2gi, 000,000,  and  if  we  add  the  latest  avail- 
able figures  of  the  dozen  other  concerns  the  aggregate  is 
brought  up  to  the  huge  amount  of  ;^54 1,000, 000.  By  the 
way,  with  seven  of  these  banks  the  liability  of  the  partners 
is  unlimited.  Going  back  to  our  original  10  banks  we 
find  the  cash  in  hand  and  at  Bank  of  England  is 
;^40,944,382,  or  lyTJ  per  cent.,  ranging  from  the  ii-i8 
per  cent,  of  the  National  to  the  ig'6j  per  cent,  of 
Martin's,  the  Union  of  London,  the  leader  of  the  big 
concerns,  being  close  up  with  i8'54  per  cent.  Another 
£"40,000,000  or  more,  being  i5'47  per  cent,  isused  in  the 
short  loan  market,  and  investments  in  Government  and 
other  stocks  amount  to  ;£"44,23 1,258,  these  three  items 
being  very  uniform  in  amount.  Finally  we  come  to  bills 
discounted,  loans,  and  other  securities,  necessarily  given 
together,  amounting  to^"!  60, 834,905,  the  aggregate  assets, 
including  buildings,  &c.,  footing  up  to  ;^29i,678,79o. 
Cash  in  hand  and  at  the  Bank  of  England  of  the  12 
private  and  other  banks  already  referred  to  cannot  be  stated 
because  one  of  them  does  not  provide  the  amount,  but 
;^3i,7oo,ooo  would  be  near  the  mark,  and  the  cash  at 
call  and  short  notice  is  ;^29,376,i6o.  Investments  run 
up  to  a  further  amount  of  ;£^5i,225,5i8,  and  bills  dis- 
counted, loans,  and  advances  reach  ;^i 30,494,653,  the 
total  assets  including  buildings  coming  to  the  enormous 
figure  of  £"250, 72 1, 563.  Adding  on  those  of  the  lobanks 
first  mentioned  and  the  aggregate  is  ;^543,889,442  for 
the  22  institutions  now  being  discussed  which,  after  all, 
represent  only  a  very  small  proportion  of  the  banks  of 
the  United  Kingdom.  The  aggregate  resources  of  them 
all  we  know  to  be  a  long  way  over  the  ;/ri, 000,000,000 
mark,  and  it  will  be  a  bad  day  for  this  country  if  any 
fantastic  tinkering  with  our  fiscal  system  should  lead  to 
our  banking  supremacy  being  successfully  assailed. 
Commerce  and  banking  are  inextricably  bound  together, 
and  the  slightest  restriction  upon  the  one  must  have  an 
adverse  influence  on  the  other.  Vast  sums  of  money 
are  used  in  the  legitimate  furtherance  of  the  trade  and 
industries  of  the  nation,  and,  on  the  whole,  used  with  a 
caution  and  discretion  which  reflects  the  utmost  credit 
on  those  in  control  of  this  great  banking  system. 
Some  people  are  disposed  to  think  that  caution 
is  carried  to  extremes,  and  it  is  not  unusual 
to  find  in  our  Consular  reports  comparisons  between  the 
facilities  afforded  to  traders  by  foreign  banks  and  our 
own.  Praise  is  often  accorded  to  the  former  for  their 
readiness  to  assist  and  foster  commercial  enterprises 
usually  by  taking  an  interest  in  or  even  promoting  a 
particular  venture,  but  we  have  not  adopted  that  system 
yet,  and  experience  teaches  that  in  the  long  run  it  is 
not  a  sound   one.     There  is  really  no  inducement  to 


depart  from  the  lines  already  laid  down  while  present 
business  remains  so  profitable.  True  it  is  that  banking 
profits  have  suffered  some  curtailment  during  the  last 
year  or  so,  the  reasons  for  which  have  been  frequently 
referred  to,  but  they  are  still  excellent,  and  amounted, 
for  10  banks,  to^i,575,3i4  in  the  past  half-year,  or  i6-88 
per  cent,  on  the  paid  up  capital.  Dividends  paid  ranged 
from  the  8  per  cent,  ot  Martin's  to  the  20  per  cent,  of 
the  London  and  County,  the  only  one  to  show  change 
compared  with  the  preceding  half-year  being  Parr's, 
which  distributed  slightly  less.  Total  reserve  funds  of 
these  10  banks  aggregate  ;^i2,843,8o5  or  68-82  per  cent. 
of  the  paid  up  capital  of  /"i 8,663,225.  In  these  few 
notes  we  have  not  touched  the  question  of  the  adequacy 
of  the  gold  reserves  held  by  the  joint  stock  and  private 
banks,  a  subject  which  was  discussed  with  some 
vehemence  not  so  very  long  ago,  only  to  be  allowed  to 
drop  and  sink  once  more  into  oblivion,  so  it  is  to  be 
feared,  as  there  is  no  outward  sign,  that  any  effort  is 
made  to  keep  a  greater  proportion  6f  banks'  assets  in 
liquid  form. 

Rand   Mines   and   Yields  :    Robinson   Deep. 

The  Robinson  Deep  is  a  member  of  the  group  under 
the  control  of  the  Consolidated  Gold  Fields  of  South 
Africa,  and  is  regarded  as  one  of  the  best  and  most 
promising  deep  levels  on  the  Rand.  It  has  been  in 
existence  eleven  years,  having-  been  formed  in  1894. 
Five  years  later,  in  1899,  it  was  reconstructed,  when 
holders  of  the  original  450,000  shares  received'  two 
shares  in  the  new  company  for  every  one  held,  so  that 
nearly  50  per  cent,  of  the  present  capital  is  water.  Its 
dividend  achievements  to  date  are  not  brilliant.  The 
first  distribution  was  in  1899,  at  the  rate  of  25  per 
cent.,  followed  by  similar  distributions  in  1903  and 
1904,  or  75  p>er  cent,  in  the  aggregate.  It  follows  that 
had  the  capital  not  been  doubled  the  payments  would 
have  been  at  the  rate  of  50  per  cent,  in  each  of  these 
years,  making  a  total  of  150  per  cent.,  but  water  of 
this  kind  is  very  dear  to  those  who  have  to  pay  for  it. 
In  February  last  the  directors  issued  a  circular  an- 
nouncing their  intention  to  further  increase  the  capital 
from  ;^95o,ooo  to  ;^98o,ooo,  by  the  creation  of  30,000 
shares,  issued  at  a  premium  of  ;^5,  and  guaranteed 
by  the  South  African  Gold  Trust  at  ;^5  17s.  6d.  per 
share.  This  issue  yielded  a  net  sum  of  ;^i76,202, 
which  is  to  be  spent  in  the  erection  of  another  100 
stamps,  in  order  to  enlarge  the  battery  to  300  stamps. 
At  the  same  time  the  company's  engineer  made  a  new 
estimate  of  the  mine's  probable  life,  extending-  it  to 
26  years.  He  argued  that  previous  estimates  made 
of  the  ore  available  for  mining  purposes  had  been  too 
conservative,  so,  on  the  strength  of  recent  results  he 
reasoned  that  in  future  a  much  larger  tonnage  can  be 
safely  calculated  on.  It  appears  that  the  figures  ob- 
tained from  actual  measurements  of  the  stopes  and 
from  the  tons  extracted  over  a  period  of  two  years 
show  that  a  tonnage  of  64,000  tons  per  claim  is  now  got 
instead  of  35,000  tons,  as  originally  estimated  when  the 
company  commenced  crushing-.  This  increase  is 
mainly  due  to  the  fact  that  the  Main  Reef  has  been 
found  to  be  payable  over  a  greater  width  than  was 
originally  anticipated,  whilst  a  decrease  in  the  work- 
ing expenses  has  rendered  portions  of  the  reef  workable 
which  formerly  would  have  been  left  untouched.  If, 
however,  mistakes  have  been  made  in  the  past,  it  is 
reasonable  to  feel  that  there  may  be  errors  in  the  new 
estimates,  though  it  must  be  admitted  that  as  a  large 
portion  of  the  low  grade  Main  Reef  has  been  found 
payable  it  will  appreciably  prolong  the  life  of  the  mine. 
The  present  milling  capacity  is  200  stamps,  but  only 
190  of  these  were  run  during  the  financial  year  to  the 
end  of  last  March.  As  already  stated,  the  dividend 
paid  in  1904-5  was  at  the  rate  of  25  per  cent.,  but  this 
will  be  increased  when  the  extra  100  stamps  are  erected 
and  running.  It  will  take  a  long  time,  however,  before 
they  are  ready,  perhaps  another  three  years,  and  divi- 
dends are  not  likely  to  exceed  25  per  cent,  during  that 
period.  What  will  the  distributions  be  subsequently? 
It  is  possible  only  to  guess  at  these.  Assuming  that 
the   300  stamps  will  crush  as   many   as   500,000  tons 
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per  annum,  at  20s.  per  ton  profit,  the  total  profit  would 
be  ;£^soo,ooo.  But  from  this  must  be  deducted  the 
gold  tax,  depreciation,  Ike,  and  a  good  balance  to  keep 
in  hand.  Therefore,  it  is  unlikely  that  future  dividends 
will  be  higher  than  40  per  cent.,  and  may  probably 
average  less,  including  the  years  of  waiting.  However, 
let  us  make  our  calculations  on  the  basis  of  40  {>er  cent. 
The  yield  on  present  prices  would  be  about  7^  percent., 
so  that  in  26  years  the  aggregate  return  on  ;^ioo  in- 
vested would  be  ;^i95,  leaving  ;^95  for  dividends,  or 
approximately  3I  per  cent.  p)er  annum,  if  we  exclude 
stamp  fees,  commission,  &'c.  The  sinking  fund  neces- 
sary to  redeem  the  principal  at  the  end  of  the  mine's 
life  would  be  j£.2  los.  per  cent,  per  annum  at  3  per 
cent,  compound  interest.  Allowing  for  this  the  net 
yield  would,  therefore,  be  about  5  f>er  cen^.  Is  this 
good  enough  in  face  of  all  the  risks  and  uncertainties 
of  the  future?     We  think  not. 

London  and  Glasgow   Engineering  and  Iron  Ship- 
building. 

A  remarkable  change  came  over  the  fortunes  of  this 
undertaking  during  the  year  to  June  30,  and  the  chair- 
man should  have  an  interesting  story  to  tell  the  share- 
holders at  the  forthcoming  annual  meeting  because 
there  is  very  little  of  an  explanatory  character  in  the 
report.  It  merely  tells  us  that  during  the  last  six 
months  the  shipbuilding,  engine,  and  boiler  works  have 
been  fairly  employed,  implying  that- the  first  part  of  the 
year  was  not  so  satisfactory,  but  that  hardly  seems 
sufficient  explanation  for  a  collapse  in  profits  from 
;^i  15,230  to  ;^i7, 275,  both  figures  being  arrived  at 
after  payment  of  all  dejjartmental  and  general  charges, 
including  depreciation.  Balance  brought  forward  was 
only  ;^498  compared  with  ;^3,283,  and  transfer  fees 
gave  ;£?4,  so  that  from  all  sources  the  revenue  amounts 
to  £^7,777,  a  decline  of  ;^^ioo,737.  But,  singularly 
enough,  the  dividend  this  time  will  be  7^  per  cent, 
against  5  per  cent.,  paid  on  a  larger  capital,  too,  the 
reason  being  that  last  year  the  company  really  used  the 
greater  part  of  the  profits  on  capital  account.  Two 
bonuses  of  £1  each  were  distributed,  and  immediately 
called  up  again  in  order  to  make  the  shares  fully  i>aid, 
;^26,ooo  was  provided  to  pay  off  the  balance  of  the 
mortgage  debt,  and  no  less  than  ;^34,ooo  was  added 
to  the  reserve.  That  meant  an  increase  in  the  com- 
pany's resources,  or  a  decrease  in  its  liabilities  of  no 
less  than  ;^io6,930,  which  renders  all  the  more  difficult 
to  understand  the  serious  shrinkage  in  profits.  Re- 
serve fund,  instead  of  being  ;^io6,ooo,  is  ;£J'i40,ooo, 
and  the  capital  amounts  to  ;^2i  1,185  compared  with 
;^i89,720,  money  which  has  been  used  in  acquiring 
large  blocks  of  shares  and  debentures  in  other  com- 
panies. These,  at  cost,  stand  at  ;^86,22o  compared 
with  the  trifle  of  ;^i,ooo  a  year  ago,  and  it  will  cer- 
tainly be  interesting  to  learn  what  they  consist  of  and 
the  revenue  brought  in.  Cash  at  bankers  naturally 
shows  a  big  decline,  being  down  from  ;^i34,i87  to 
;£^48,343,  and  there  is  likewise  a  shrinkage  in  the  bills 
receivable  of  ;^36,5Si  to  ;^22,786,  but  against  the 
last,  creditors  on  open  account  are  less  by  ;^27,7og  at 
;^30,oo8.  Snndry  debtors  ;^2,o62,  show  practically 
no  chanp-e,  but  stocks  and  work  in  progress  have  gone 
up  ;£i  2,379  to  ;^28,849.  Not  much  was  laid  out  on 
capital  account,  only  ;^7,452,  chiefly  on  fresh  land,  and 
the  £^,7^7  allowed  for  depreciation  brings  the  value 
of  the  property  to  ;^2 13,225.  The  warship  Roxburgh 
mentioned  in  the  last  report  has  now  been  completed, 
after  the  alterations  caused  by  the  change  of  armament, 
and  her  final  trial  is  being  carried  through.  Work  on 
hand  at  present  consists  of  a  large  passenger  steamer 
for  a  foreign  company,  besides  a  big  cargo  vessel  for 
Glasgow  owners,  and  orders  to  proceed  with  the  build- 
ing of  other  boats  are  expected  at  an  early  date. 

Rand   Output  and  Dividends. 

Though  market   gamblers   and   the  bosses   trumpet 

forth  as  shrilly  as  they  can  the  monthly  increases  in 

the  production  from  the  Rand  mines,  shareholders  in 

the  various  companies  do  not  get  the  percentage  out 


of  this  which  is  their  due,  although  many  probably 
imagine  they  do.  As  Sir  George  Farrar  himself  has 
only  recently  admitted,  the  ore  in  the  mines  shows,  on 
the  whole,  a  considerable  falling  off  in  value  compared 
with  the  stuff  that  was  got  out  in  the  pre-war  days. 
His  figures  were  that  the  ore  worked  to-day  averages 
36s.  per  ton,  whilst  in  1899  and  before  that  year  it  was 
4 IS.  7d.  f>er  ton,  a  fall  of  5s.  7d.  per  ton,  serious 
enough,  surely,  for  low-grade  mines  such  as  those  on 
the  Rand.  It  is  highly  probable,  of  course,  in  the 
nineties  that  it  was  the  custom  to  work  out  the  richer 
ore  and  leave  the  poorer  behind,  hence  the  compara- 
tively bigger  dividends  then  paid.  We  know,  for  in- 
stance, that  the  Main  Reef  itself  is  practically  un- 
touched, and  that  it  is  the  hope  of  some  companies  so 
to  reduce  costs  as  to  enable  ore  to  be  extracted  from 
this  reef  at  a  profit.  In  one  or  two  mines  they  have 
been  able  to  do  this,  but  the  mixing  of  this  poorer  ore 
with  the  better  quality  must  necessarily  lessen  profits, 
and  if  profits  are  lower  dividends  must  shrink.  Any- 
way, the  tendency  is  that  way,  to  instance  the  Wem- 
mer  as  a  conspicuous  example,  hence  the  need  for  in- 
vestors and  others  to  exercise  the  greater  caution.  It 
would  not  in  the  least  astonish  us,  indeed,  were  other 
sensational  incidents  to  follow  that  of  the  Wemmer, 
and  we  know  for  a  fact  that  such  a  fear  as  this  is 
operating  in  many  quarters.  In  the  twelve  months  to 
the  end  of  June  the  value  of  the  gold  output  of  the 
Transvaal  was  ;^i8,338,400,  whilst  dividends  totalled 
approximately  ;^5, 100,000,  or  almost  28  per  cent.  In 
other  words,  expenses,  in  one  form  or  another,  ab- 
sorbed 72  per  cent,  of  the  value  of  the  gold  unearthed. 
Looking  at  all  the  great  risks  involved,  the  number 
of  companies  that  pay  no  dividends,  and  the  number 
that  feed  on  the  industry  as  parasites,  the  profit  is 
disproportionate,  and  50  per  cent,  would  not  be  too 
high  a  dividend.  Not  that  the  general  public  have 
received  the  whole  of  this  ;^5,ooo,ooo.  A  large  portion 
has  been,  of  course,  intercepted  in  one  form  or  another 
by  the  great  parent  and  controlling  companies,  as 
shareholders  and  otherwise.  These  have  had  to  finance 
many  of  their  subsidiaries  very  liberally,  and  have  not 
been  unselfish  in  their  usurious  exactions.  But  for 
these  heavy  loans  and  interest  there  would  have  been 
bigger  profits  to  distribute  amongst  shareholders, 
whilst  some  companies  would  have  been  able  to  divide 
surpluses  instead  of  devoting  them  to  the  discharge  of 
liabilities  and  the  wiping  out  of  deficits.  Hence  the 
small  percentage  of  the  gold  won  that  finds  its  way 
into  the  pockets  of  waiting  and  anxious  shareholders. 
The  cost  of  importing  and  employing  Chinese  has,  of 
course,  been  terribly  heavy,  far  heavier  than  the  un- 
imaginative and  greedy  lx>sses  foresaw,  and  this  has 
made  a  serious  inroad  in  earnings.  So  the  mine  poten- 
tates, with  the  redoubtable  Sir  George  Farrar  at  their 
head,  are  now  agitating  for  a  reduction  in  taxation  and 
in  railway  rates,  and  should  all  this  be  given  to  the 
generous  millionaires  then  they  will  agitate  for  further 
concessions.  Is  it  that  they  might  put  more  money 
into  the  pockets  of  the  shareholders?  Or  make  a  bit 
for  themselves  by  rigging  the  market?  The  latter, 
surely,  judged  by  past  experience.  What  the  com- 
munity ought  to  do  is  to  feed,  transport,  and  lodge  the 
bosses  and  their  slaves  for  nothing.  But  would  even 
that  satisfy  them  ? 

At  the  annual  meeting  of  the  New  Modderfontein 
Company,  held  at  Johannesburg  on  July  26,  the  chair- 
man dealt  with  this  important  matter  of  depreciation  in 
the  grade  of  the  ore  since  the  war.  Let  us  quote  his 
words: — "  He  did  not  think  that  the  conditions  had 
changed  very  much,  but,  still,  the  grade  had  fallen, 
and  the  impression  outside  was  that  the  mines  had  be- 
come poorer.  He  thought  it  was  a  matter  for  mining 
engineers  generally  to  consider  whether  it  was  a  sound 
policy  to  mill  a  lower  grade  at  present,  when,  as  a 
matter  of  fact,  working  costs  remained  on  the  same 
level  as  they  did  before  the  war.  People  not  acquainted 
with  the  conditions  could  not  quite  explain  why  the 
mines  should  be  a[>parently  working  at  a  smaller  profit 
now  than  they  were  some  time  ago.  Personally,  he 
was  inclined  to  think  that  a  mistake  had  been  made  in 
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not  keeping  up  the  milling  grade  to  the  higher  average 
of  before  the  war,  for  the  simple  reason  that  they  were 
passing  through  a  period  of  some  strain,  and  it  was 
unfortunate  that  confidence  in  these  fields  should  be 
shaken  by  causes  which  were  {>erfectly  understood  by 
those  on  the  spot,  but  not  by  those  at  a  distance. "  To 
the  bosses  it  may  be  a  misfortune  that  confidence 
should  be  shaken,  for  that  means  so  much  the  less  out 
of  the  pockets  of  the  public  ;  but  if  the  ore  is  be- 
coming {x>orer  and  profits  are  suffering  thereby,  should 
this  tend  to  strengthen  hope  and  confidence?  Is  it  not 
most  reasonable  that  so  serious  a  fact  should  increase 
apprehensions?  What  difference  does  it  make  if  the 
conditions  are  thoroughly  understood  by  those  on  the 
spot,  and  are  not  comprehended  fully  by  English  in- 
vestors? The  latter  are  less  concerned  about  the 
causes  than  the  effects — such  effects  as  the  non-declara- 
tion of  a  Wemmer  dividend  and  tiny  ones  paid  by  other 
companies.  The  suggestion  that  engineers  might  do 
what  they  did  before  the  war — work  out  the  higher 
grade  ore — is  worthy  of  a  mine  boss.  It  might  rush 
prices  up  for  the  moment,  but  the  losses  to  shareholders 
would  be  the  heavier  in  the  end.  In  the  year  1899  it 
was  foreseen  that  war  was  inevitable,  so  managers 
hurried  to  mill  as  much  of  their  richer  reserves  as  they 
could,  which  explains  the  higher  output  and  the  larger 
profits  exhibited  by  the  companies  in  these  few  months. 
Working  costs  are  as  high  as  ever,  in  spite,  too,  of 
cheaper  dynamite,  cheaper  coal,  lower  railway  rates, 
improved  mechanical  inventions,  and  many  other 
favourable  conditions.  Look  not  only  at  the  cost  of 
getting  the  Chinese,  but  at  the  waste  of  time  involved 
in  training  these  men.  Month  after  month  we  read 
that  some  companies  explain  lower  profits  as  the  con- 
sequence of  the  arrival  of  Chinkees,  which  has  greatly 
increased  the  working  costs.  These  go  up,  the  grade 
goes  down.  Take  last  month  as  the  latest  example. 
The  French  Rand  Company  showed  a  loss  of  £()26  in 
comparison  with  a  profit  of  ;^i,62i  in  June,  partly 
owing  to  the  arrival  of  Chinese  and  the  milling  of 
lower  grade  ore,  whilst  the  Geldenhuis  Deep  and  Rose 
Deep  returned  greatly  reduced  profits  as  a  result  of  a 
fall  in  the  yield  of  the  ore  and  the  introduction  of 
additional  coolies.  Is  not  all  this  ominous  and  dis- 
quieting? 

Fire  Insurance  in  New  Zealand. 

The  Government  of  New  Zealand,  having  started  a 
Fire  Insurance  Department,  is  now  seeking  custom 
for  it  in  a  most  objectionable  manner,  and  business 
men  in  the  Colony  are  up  in  arms.  It  appears  from 
various  newspaper  extracts  which  have  come  into  our 
hands  that  pressure  is  being  brought  to  bear  through 
other  departments,  and  the  assertion  is  made  that  the 
officials  have  stooped  to  the  incredible  meanness  of 
leading  local  bodies  to  believe  that  they  were  legally 
obliged  to  take  out  policies.  The  bluff  has  failed  in 
some  cases,  notably  in  that  of  the  Lyttelton  Harbour 
Board,  which  declined  to  accede  to  the  Railway  Depart- 
ment's request  that  some  of  its  buildings  should  be 
insured  with  the  State,  but  these  failures  have  not  pre- 
vented the  game  being  tried  elsewhere.  Local  bodies 
have  been  practically,  if  not  actually,  coerced  into 
helping  to  build  up  the  insurance  business  by  circulars 
suggesting  that,  as  they  are  in  receipt  of  Government 
subsidies,  they  should  in  return  support  the  depart- 
ment. Now  another  method  of  drumming  up  business 
has  been  discovered,  and  the  insurance  companies  have 
been  informed  by  the  Superintendent  of  the  Advances 
to  Settlers  Office  that  it  has  been  decided  to  compel 
all  borrowers  to  Insure  with  the  State,  and  that  exist- 
ing policies  will,  therefore,  not  be  renewed.  Before 
this  precious  industry  was  started  borrowers  were 
merely  obliged  to  insure  with  a  reputable  insurance 
company  approved  by  the  department,  and  when  the 
State  office  was  opened  the  conditions  were  simply 
altered  to  include  it.  The  thin  end  of  the  wedge  having 
been  thus  inserted,  it  was  easy  enough  to  go  further 
and  force  new  borrowers  to  give  their  business  to  the 
State,  and  had  this  been  the  end  of  it  no  one  would 


have  had  much  to  say,  although  even  that  step  is  none 
too  fair  to  the  companies  which  have  established  them- 
selves in  the  Colony  with  the  Government's  consent. 
But  the  zealous  officials  are  not  satisfied,  and  now  wish 
to  make  the  new  stipulation  retrospective.  The  Com- 
missioner of  Crown  Lands  is  doing  the  same  in  his 
office,  and  is  coolly  demanding  that  leaseholders  shall 
transfer  their  jxilicies.  If  they  are  successful  in  effecting 
these  changes  it  is  not  difficult  to  see  what  the  end  will 
be.  So  far  as  Government  business  is  concerned,  com- 
petition will  be  stifled,  and  when  the  State  department 
gets  a  monopoly  of  this  class  of  business  into  its  hands 
there  is  nothing  to  prevent  them  screwing  up  rates  to 
a  point  which  will  mean  a  heavy  additional  burden  laid 
on  the  back  of  the  borrower.  Fortunately,  the  legality 
of  these  attempts  has  been  called  in  question,  and  there 
is  likely  to  be  a  good  deal  of  resistance  to  the  schem- 
ing and  plotting. 


Indian  Tea  Companies. 

Market  conditions  in  1904-5  were  very  much  against 
planters,  and,  as  might  have  been  expected,  the 
directors  of  Indian  companies  join  in  the  chorus  of 
more  or  less  vituperative  language  raised  by  their 
Ceylon  brethren  over  the  iniquity  of  the  increase  in  the 
tea  duty.  That  increase  undoubtedly  had  a  serious 
effect  in  driving  the  average  consumer  to  seek  the  lower 
grades  in  order  to  avoid  paying  more  than  his  acous- 
tomed  price,  but  it  was  not  the  only  cause  of  the  re- 
duced profits  earned,  although  many  of  the  directors 
would  fain  have  their  shareholders  believe  that  such 
was  the  case.  Prices,  it  is  true,  fell  off  by  ^d.  to  f  d. 
per  lb.  as  a  rule,  and  to  this  extent  the  extra  duty  may 
perhaps  be  blamed,  but  where  a  larger  decrease 
occurred,  and  in  some  cases  a  decrease  of  id.  or  more 
was  recorded,  it  will  be  found  that  the  quality  of  the 
output  did  not  come  up  to  th^  usual  standard. 
Climatic  conditions,  too,  were  not  altogether  favour- 
able in  some  districts,  and  as  no  attempts  were  made 
to  counteract  the  effect  of  the  increased  duty  by  a 
resort  to  coarser  plucking  the  yield  was  smaller  than 
had  been  anticipated,  and  the  cost  of  production  was 
proportionately  heavier.  So  far  from  coarser  pluck- 
ing being  indulged  in,  every  care  was  taken  to  keep  up 
the  quality  of  the  leaf,  and  in  a  few  cases  an  improve- 
ment was  sought  for.  These  efforts  met  with  a  certain 
amount  of  success,  and  a  few  companies  stood  out 
prominently  as  having  secured  an  advance  over  the 
previous  year's  figures  in  spite  of  the  adverse  markets. 
The  Assam  Frontier  Company,  however,  was  singu-. 
larly  unfortunate  in  its  efforts  to  secure  compensation 
for  the  fall  in  prices.  Its  tea  is  of  a  very  fine  quality, 
and  a  year  ago  brought  just  under  lod.  per  lb.,  but 
this  class  being  out  of  favour  the  attempt  to  turn  out 
an  even  higher  grade  put  the  company  still  more  out 
of  the  market,  and  its  average  price  dropped  by  nearly 
id.  per  lb. 

With  the  decline  in  gross  revenue  it  was  inevitable 
that  net  profits  should  show  a  severe  shrinkage  not- 
withstanding the  savings  effected  in  expenditure,  and 
there  was  hardly  a  company  in  the  whole  list  which 
could  show  a  divisible  surplus  at  all  approaching  that 
of  1903-4.  The  Nedeem,  indeed,  showed  a  drop  of 
about  ;^i  1,000,  the  Assam  Frontier,  Jokai,  Chargola, 
Sephinjuri,  and  Imperial  realised  from  ;^8,ooo  to 
;^io,ooo  less,  and  the  Empire  of  India  suffered  most, 
severely  of  all  with  a  reduction  from  ;^i7,ioo  to 
;^4,50o,  while  the  smaller  concerns  experienced  pro- 
portionately heavy  decreases,  and  in  the  case  of  the 
Makum  and  Singlo  companies  profits  of  ;!f3,6oo  and 
;^2,20o  gave  place  to  actual  losses.  Under  these  cir- 
cumstances it  might  have  been  expected  that  dividends 
would  have  been  cut  down  substantially,  but  by  re- 
sorting to  the  well-worn  expvedient  of  ignoring  reserves 
and  depreciation  any  reduction  has  been  small,  and  in 
some  instances  the  old  rate  has  been  maintained.  The 
Nedeem,  for  example,  which  a  year  ago  transferred 
;^6,500  to  reserve  and  paid  3  per  cent.,  this  year  puts 
nothing  aside  in  order  to  distribute  2\  per  cent.  Yet 
its  reserve  only  comes  to  ;^25,ooo,  and  is  practically 
all  sunk  in  the  business,  while  the  estate  stands  in  the 
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books  at  a  cost  of  nearly  ;^53  los.  per  mature  acr«. 
The  Doom  Dooma  has  not  added  anything  to  reserve 
for  several  years,  but,  nevertheless,  continues  to  pay 
10  per  cent.,  and  the  Pabbojan,  although  four  years 
old,  has  not  yet  begun  to  accumulate  a  reserve  in  spite 
of  the  fact  that  its  gardens  are  valued  at  ;£>,■/  los.  per 
cultivated  acre.  Many  more  instances  might  be 
quoted,  but  enough  has  probably  been  said  to  show 
that  most  of  the  Indian  tea  companies  are  as  little  care- 
ful of  the  future  as  their  Ceylon  competitors. 

The  last  few  weeks  have  seen  a  decided  revival  of 
buying  in  the  tea  share  market,  on  the  assumption  that 
the  accumulations  in  the  warehouses  are  now  about 
exhausted,  and  that  the  reduction  in  the  tea  duty 
which  took  place  in  July,  should  stimulate  consumption 
in  a  way  which  cannot  fail  to  benefit  the  producers. 
Estimates  of  crops  for  the  current  year,  however,  are 
mostly  for  larger  outturns,  and  if  they  are  realised  there 
would  appear  to  be  some  risk  of  the  markets  being 
over-supplied,  unless  nevvr  outlets  are  found  for  the 
surplus.  According  to  the  official  figures,  India  last 
year  sent  us  160,171,116  lbs.,  or  an  increase  of  nearly 
3,600,000  lbs.,  and  Ceylon  exports,  although  smaller 
in  both  1903  and  1904  than  in  the  preceding  year,  are 
creeping  up  to  the  former  level  once  more,  while  Java 
is  fast  becoming  an  important  competitor.  China  is 
sending  less  to  this  market,  but  the  tendency  is  for 
supplies  tO'  increase  and  it  would  be  useful  to  know 
what  is  now  being  done  in  the  way  of  finding  new 
markets.  Very  little,  we  fear,  at  any  rate  so  far  as 
the  Continent  is  concerned,  and  as  for  the  develop- 
ment of  the  home  market  nothing  seems  to  have  been 
done  since  the  Expansion  Commission  ceased  its 
labours. 

F.  Steiner  and  Co. 

There  is  much  less  now  to  be  said  about  this  well- 
known  business  of  Turkey  red  dyers  and  calico  printers 
than  was  necessary  a  few  years  back,  when  the  affair 
seemed  to  be  getting  in  a  bad  way,  because  profits  are 
steadily  picking  up  again,  and  given  a  moderate  revival 
in  trade  we  see  no  reason  why  the  company's  best  days 
should  not  once  more  be  equalled.  In  the  12  months 
to  July  31  last  the  profit  reached  a  sum  of  ;^74,2i8  or 
;^i2,732  more  than  in  the  previous  12  months,  and  to 
show  the  remarkable  vicissitudes  through  which  the 
undertaking  has  passed  during  recent  years  it  is  per- 
haps only  necessary  to  point  out  that  the  revenue  in 
1901  was  down  to  ;^7,404,  while  two  years  previously 
it  was  returned  at  ;^i32,582.  All  that,  however,  be- 
longs to  the  past,  and  shareholders  will  be  more  con- 
cerned with  current  doings  and  the  prospects  for  the 
future  With  ;^7,95i  brought  forward,  the  aggre- 
gate for  disposal  is  ;^82,i69,  from  which  debenture 
interest  takes  ;^i8,ooo  and  preference  dividend 
;^22,50o.  Already  an  interim  dividend  of  2  per  cent, 
has  been  paid  on  the  ordinary  shares,  and  the  directors 
now  propose  a  further  distribution  of  the  same  amount 
making  4  per  cent,  for  the  year,  adding  ;^  12, 000  to 
reserve  and  carrying  forward  the  considerably  in- 
creased sum  of  j<; 1 0,669.  Twelve  months  ago  no  divi- 
dend at  all  was  paid  on  the  ordinary  shares  because 
the  board  was  anxious  to  recommence  the  reserves 
which  had  become  extinguished  during  the  years  of 
adversity.  The  sum  then  set  aside  was  ;^i 5,000,  and 
the  ;^i 2,000  now  added  brings  the  fund  to  ;^27,ooo. 
Not  a  very  large  amount,  truly,  bearing  in  mind  the 
size  of  the  business,  but  as  it  has  been  saved  while 
only  ;^i9,ooo  has  been  distributed  on  the  ordinary 
shares,  which  are  held  by  the  vendors,  there  can  hardly 
be  cause  for  complaint.  The  item  in  the  balance-sheet 
which  always  attracts  most  attention  is  the  stocks  on 
hand  and  consignments,  both  because  of  its  size  and 
the  controversy  to  which  it  at  one  time  gave  rise.  A 
slight  increase  has  taken  place  in  the  12  months  under 
review,  and  the  latest  valuation  of  ;^6o2,867  is  enor- 
mous, but  we  have  no  doubt  that  after  past  experiences 
the  directors  keep  an  ever  watchful  eye  on  this  all- 
important  asset.  Land,  buildings,  machinery,  water 
rights,   &c.,    continue    to    grow     and    now    stand    at 


;^79i,68o  compared  with  ;^766,300,  and  it  might  be 
well  if  more  particulars  were  available  with  an  indica- 
tion of  the  allowance  for  depreciation,  which  ought  to 
be  on  a  generous  scale.  Sundry  investments  have  gone 
back  a  little  to  ;£'28,i04,  and  the  general  finances  are 
none  too  strong  because  ;£'97,98i  is  owing  to  sundry 
creditors  and  ;£,'i6,797  on  bills  payable,  against  debtors 
;^^72,878  and  bills  receivable  ;^i,502.  Cash,  how- 
ever, is  almost  ;£^40,ooo,  with  all  dividends  met  with 
the  exception  of  the  final  on  the  ordinary  shares,  re- 
quiring ^9,500,  so  that  there  is  no  actual  impoverish- 
ment yet.  But  is  it  absolutely  necessary  to  keep  such 
enormous  stocks?  A  rumour  was  current  the  other 
day  that  the  business  was  to  be  taken  over  by  the 
Calico  Printers'  Association,  but  although  the  board 
does  not  see  fit  to  deny  the  story  in  the  report  it  is 
understood  to  be  without  foundation.  Tliat  we  are 
thoroughly  pleased  to  hear,  because  the  business  is 
much  too  good  to  be  joined  to  a  wind-and-water 
structure  like  the  Manchester  combine. 

Australasian  Revenue. 

In  the  past  financial  year  the  total  revenue  of  the 
Commonwealth,  according  to  Sir  John  Forrest, 
Minister  of  Finance,  was  ;^i  1,460,000,  or  a  mere 
;£^i09,ooo  less  than  was  estimated,  of  which 
;£r8,8oo,ooo  came  from  Customs  and  Excise,  and  the 
Post  Office  and  Telegraphic  Service  gave  ;^2,630,ooo. 
After  providing  for  the  Federal  expenditure,  amount- 
ing to  ;^^4,3i8,ooo,  a  surplus  of  ;£,'7, 141,000  was  re- 
turned to  the  various  States.  For  the  current  year  the 
revenue  is  put  at  ;^i  1,387,000,  or  a  decrease  of 
;£"73,ooo,  Customs  being  expected  to  show  a  drop  of 
;^'i  16,000  at  ;£8,683,ooo,  partly  because  ;^'5o,ooo  is 
credited  to  the  preceding  year  for  sugar  excise  already 
received,  and  partly  because  increased  production  will, 
it  is  thought,  cause  a  diminution  of  ;^2 1,000.  A  reduc- 
tion in  the  West  Australian  special  tariff  accounts  for 
a  further  portion  of  the  decrease,  and  but  for  these 
items  the  revenue  from  Customs  would  have  shown  an 
advance  of  ;^i9,ooo,  and  the  total  revenue  would  have 
been  ;^64,ooo  up.  The  Post  Office  is  estimated  to 
yield  ^51,000  more  at  ;^2,682,ooo.  Federal  expendi- 
ture is  put  down  at  ;£"4,6o6,ooo,  naval  contribution 
being  ;^5 1,000,  increased  bounty  on  locally  grown 
sugar  ;^25,ooo,  defence  ;^"25,ooo,  posts  and  telegraphs 
_^88,ooo,  and  new  public  works  ;^i  18,000  up,  so  that 
the  surplus  returnable  to  the  States  will  fall  to 
;^6,784,ooo,  which  is  a  drop  of  ;^358,ooo  from  last 
year,  but  is  still  ;^469,ooo  above  the  statutory  mini- 
mum. The  total  expense  of  Federation  this  year  is 
;^297,ooo,  representing  is.  5d.  per  head  of  the  popula- 
tion. Sir  John  Forrest  is  an  advocate  of  the  consolida- 
tion of  the  State  debts,  amounting  to  ;^234, 000,000, 
and  points  out  that  although  this  step  would  require  the 
amendment  of  the  Constitution,  it  would  stop  the  loan 
competition  between  States,  and  gradually  enhance  the 
value  of  the  ;i£r23,ooo,ooo  of  State  loans  which  will 
mature  within  the  next  five  years. 

Wassau  (Gold  Coast)  Mining  Company. 

Shareholders  in  the  Wassau  company  must  be  ex- 
traordinary people  if  they  still  cling  to  the  hope  of  ever 
receiving  another  dividend.  During  the  23  years  of 
the  company's  existence  it  has  but  one  solitary  divi- 
dend to  its  credit — a  wee  on«  of  is.  per  share  in  1897. 
For  some  years  crushing  had  to  tje  sus|>ended  to 
enable  development  work  to  l>e  carried  out  in  the  mine, 
and  milling  was  not  resumed  till  January,  1904.  Ac- 
cordingly the  directors  wrote  in  this  hopeful  strain  in 
their  report  for  1903: — "The  directors  congratulate 
the  shareholders  on  the  fact  that  after  many  difficul- 
ties and  delays  the  mill  is  now  running  and  the  mine 
has  reached  the  producing  stage,  and  they  confidently 
believe  that  from  now  onwards  there  will  be  a  steady 
and  continuous  treatment  of  payable  rock  showing 
regular  monthly  profits."  Since  then  over  two  years 
have  passed,  and  instead  of  profits  being  earned  losses 
have  been  made,  more  capital  has  had  to  be  raised. 
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and  a  debenture  debt  created.  Now  comes  the  follow- 
ing' intimation  from  the  secretary  of  the  company  : — 
"  In  accordance  with  the  report  of  the  directors  ap- 
proved at  the  annual  meeting,  instructions  were  sent  to 
the  manager  to  suspend  crushing  operations  as  soon 
as  he  could  arrange  for  the  transfer  of  his  milling 
staff,  and  this  was  accordingly  done  last  month.  The 
treatment  of  the  old  tailings  will,  however,  be  con- 
tinued, and  from  this  source  some  revenue  will  be 
obtained  during  the  period  of  suspension  of  crushing 
opyerations.  .  .  .  It  is  hoped  that  sufficient  pro- 
gress with  development  will  be  made  by  the  end  of 
the  year  to  enable  the  battery  to  be  restarted,  and  that 
arrangements  will  be  completed  to  enable  development 
to  be  kept  well  ahead  of  the  mill."  Is  it  possible  to 
feel  any  hope  after  this?  Despite  the  several  years 
spent  in  developing  the  mine,  many  more  months  and 
probably  more  years  will  be  devoted  to  similar  opera- 
tions. And  even  should  crushing  be  resumed  at  some 
future  date,  what  likelihood  is  there  that  the  results 
will  be  any  improvement  upon  those  of  the  past?  The 
probability  is  slender.  And  where  is  more  money  to 
come  from  for  such  work?  Will  the  shareholders,  who 
have  already  lost  many  thousands  in  the  company,  be 
willing  to  give  the  directors  as  many  more  thousands 
as  they  choose  to  ask  for?  Only  a  few  weeks  ago, 
when  the  dreary  report  for  1904  was  issued,  the 
directors  proposed  to  increase  the  capital  from 
;^26o,ooo  to  ;^350,ooo  by  the  creation  of  another 
90,000  shares.  Should  the  latter  be  taken  up  the  money 
will  last  for  some  time,  but  when  it  is  exhausted  it 
would  astonish  us  greatly  should  the  directors  not  ask 
for  more.  If  the  mine  cannot  earn  profits  on  a 
moderate  capital,  what  likelihood  is  there  that  it  will 
earn  them  on  a  large  one?  In  the  last  report  the 
directors  admitted  that  they  could  not  regard  the  ore 
position  as  satisfactory,  and  added  :  "It  calls  for 
vigorous  measures  to  ensure  uninterrupted  prog'ress 
for  the  future."  A  suspension  of  crushing  for  an  in- 
definite length  of  time  is  their  conception  of  vigorous 
measures  and  uninterrupted  progress.  Though  the 
gold  won  in  1904  realised  ^101,379,  the  gross  profit 
on  this  was  only  /Ta  1,961,  all  swallowed  up  in  mine 
development  and  depreciation,  leaving  a  considerable 
accumulated  deficit  to  wipe  off  before  dividends  are 
possible.  The  ore  is  very  poor  in  value,  whilst  the 
working  costs  are  excessive.  Although  there  is  a 
jX>ssibility  that  economy  may  reduce  the  expenses  of 
getting  the  gold,  the  possibility  of  the  ore  improving  in 
value  is  remote,  and  if  shareholders  dream  that  it  will 
improve  to  such  a  degree  as  to  admit  of  dividends,  their 
awakening  may  be  sad  and  painful.  The  Jungle  gold 
field  has  had  a  good  long  trial,  the  losses  of  the  public 
have  been  appalling,  and  the  results  have  been  what 
we  predicted  they  would  be  when  the  madness  first 
broke  out. 

More  About  Madagascar. 
It  is  not  as  easy  as  eating  one's  breakfast  to  gather 
particulars  of  those  mysterious  syndicates  which, 
rumour  has  told  the  world,  have  recently  been 
formed  by  South  African  financiers  for  taking 
up  mining  concessions  in  the  island  of  Mada- 
gascar with  a  view  to  engineering  a  boom 
when  the  cupidity  of  the  public — French  as  well 
as  English — had  been  thoroughly  excited.  There  is 
little  likelihood  of  it  being  excited  after  recent  revela- 
tions, but  none  the  less  the  attempt  may  be  made,  on 
the  theory  that  human  memory,  amidst  the  distrac- 
tions of  this  work-a-day  world,  is  very  short.  But  a 
French  mining  contemporary,  L'Ajrique  Miniire, 
publishes  one  or  two  facts  that  are  interesting  and 
enlightening.  We  have  heard  a  great  deal,  for  in- 
stance, of  a  W.  and  B.  Syndicate.  According  to  our 
contemporary,  the  principal  French  gold-washing  com- 
pany in  Madagascar  is  the  Compagnie  Lecomte,  with 
a  capital  of  ;^50,ooo,  in  ;^i  shares.  Its  concessions 
are  near  Fianarantsoa,  and  were  lately  insj>ected  by 
Mr.  Byerley,  on  behalf  of  Mr.  Abe  Bailey.  Do  we  not 
remember  Mr.  Bailey  in  connection  with  the  banket 
discoveries  in  Rhodesia?     This  engineer's  rejxirt  was 


stated  to  be  favourable,  and  a  company  bearing  the 
title  of  the  W.  and  B.  Syndicate  was  formed  with  a 
capital  of  ;^50,ooo  in  ;^ioo  shares,  amongst  those  in- 
terested in  it  being  the  aforesaid  Mr.  Abe  Bailey,  Mr. 
Carl  Hanau,  of  Coronation  Reef  fame,  Mr.  Samuel 
Weil,  and  the  African  and  European  Investment  Com- 
pany. On  the  2 1  St  of  July  last  several  of  these  gentle- 
men left  South  Africa  for  Madagascar,  and  the  effect 
of  their  expedition  was  that  Lecomte  shares  rose  to 
;^i2  and  the  W.  and  B.  shares  to  ^^300.  Then  came 
the  message  that  the  engineers  were  dissatisfied  with 
the  results  of  their  examination  of  certain  areas  on 
arriving  at  Fianarantsoa,  and  l^comtes  fell  at  once 
to  ;^5  and  W.  and  B.'s  to  ;^40.  On  August  19  Mr. 
Pope's  repoct,  stated  by  Dalziel's  Agency  to  be  ex- 
tremely favourable,  arrived  at  Johannesburg  and  W. 
and  B.'s  rose  to  ;^i5  (sic).  A  rise  from  ;^40  to  £1^ 
is  evidence  that  somebody  was  excited,  or  it  may  have 
been  the  cable  that  trembled.  Or  it  may  be  that  giddy 
pens  miswrote  W.  and  B.  for  Lecomte.  Anyway,  it 
is  confusing,  and  we  don't  know  which  of  the  shares 
to  buy  "for  a  rise."  Our  contemporary  thinks  the 
dissatisfaction  of  the  delegates  may  be  explained,  not 
by  the  poor  auriferous  nature  of  the  ground,  but  by 
the  tax  levied  by  the  Government,  which  is  25  per 
cent,  of  the  gold  output.  Do  not  burst  out  into  uncon- 
trollable laughter,  reader,  but  maintain  as  sedate  a 
countenance  as  you  can  for  dignity's  sake.  For  the 
suggestion,  utterly  absurd  though  it  seems,  is  put 
forward  with  all  seriousness  and  sincerity.  The  writer 
is  naturally  one  deficient  in  any  sense  of  humour  or  of 
the  ridiculous.  As  if  these  financiers  did  not  know 
what  tax  was  levied  long  before  they  started  on  their 
mission  !  And  as  if  a  tax  matters  in  the  least  if  only 
a  boom  can  be  worked  up  !  If  it  was  the  tax  only, 
why  has  it  not  been  mentioned  in  the  cable  despatches? 
The  latter  have  been  clear  on  the  point  that_  reports 
have  exaggerated  the  richness  of  the  district,  and 
there  are  rumours  of  the  "  salting  "  of  properties. 
These  are  quite  sufficient  to  explain  the  fall  in  the 
shares,  without  needing  any  such  fantastical  sugges- 
tion as  too  high  a  gold  tax.  If  the  properties_  actu- 
ally were,  as  stated  to  be,  so  phenomenally  rich  as 
hardly  to  be  whispered  lest  some  of  us  should  fall  dead 
from  gladness,  such  properties  could  afford  to  pay  a 
tax  of  25  i>er  cent.  ;  at  any  rate,  the  boomsters  would 
say  so.  They  have  never  yet  wrecked  their  schemes  in 
this  manner,  and  are  never  likely  to. 


Passing   Events. 

Are  we  in  for  a  Bohemia  mining  boom?  We  think 
not.  Nevertheless,  it  will  be  interesting  news  to  many 
people  to  learn  that  considerable  British  enterprise  is 
directed  to  gold  mining  in  that  country.  Accordmg 
to  our  Consul  at  Prague,  the  amount  of  gold  produced 
in  Bohemia  in  1904  was  89.0951  kilos  against  7.877 
kilos  in  the  previous  year,  the  increase  bemg  due  to 
the  fact  that  the  Mount  Roudny  gold  mine,  a  British 
undertaking,  commenced  to  crush  last  September. 
Equipped  with  a  battery  of  30  stamps,  100  tons  of  ore 
are  treated  daily,  giving  an  average  of  7  to  8  dwts. 
of  gold  per  ton.  From  September  i,  1904,  to  June  30, 
1905,  about  ;^40,ooo  worth  of  gold  was  delivered  to 
the  Imperial  Mint  at  Vienna.  A  second  mine  at 
Krasna  Hora,  also  a  British  property,  is  to  commence 
work  during  the  present  month  with  a  plant  capable  at 
first  of  treating  50  tons  of  ore  per  day.  Mining  claims 
have  been  taken  up  by  English,  French,  and  local  com- 
panies. One  of  the  principal  advantages  of  mining 
in  this  country,  the  Consul  remarks,  is  that  a  good 
supply  of  cheap  labour  is  always  available. 

The  Royal  Commission  on  Immigration,  appointed 
by  the  Government  of  Western  Australia  to  inquire 
into  the  best  means  of  encouraging  immigration  into 
the  State,  reports  that  in  Western  Australia  there  are 
148,000,000  acres  within  which  wheat  may  be  grown. 
Railway  construction,  however,  is  still  in  its  infancy, 
and  more  track  may  have  to  be  laid  before  wheat- 
growing  can  be  profitably  carried  on,   so  the  world's 


2  go 


Zhc  Jnvestors*  IRevfew. 


[September  2,   1905. 


growers  of  wheat  need  not  be  uneasy  at  nights  in  fear 
that  the  market  may  be  swamped  with  wheat  from 
VVestraUa.  For  further  encouragement  to  the  immi- 
grant we  are  told  that  even  when  the  remote  parts  are 
eliminated  from  the  calculation,  there  remains  an  area 
large  enough  for  the  whole  population  of  Great  Britain. 
Also,  it  is  pointed  out,  not  only  are  farmers'  staple 
products  numerous,  but  wool,  sheep,  fruit,  and  wines 
can  also  be  produced  fit  for  the  world's  markets,  while 
beef,  mutton,  dairy  produce,  and  poultry  can  be 
developed  for  local  demands.  But  we  cannot  feel  hope- 
ful that  this  news  will  do  much  to  stimulate  immi- 
gration. 

For  the  six  months  to  the  end  of  June  last  the  ex- 
p>orts  from  the  Transvaal  totalled  ;£^i  1,305,979,  com- 
pared with  ;£^8, 406,247  in  the  corresponding  period  of 
1904.  The  bulk  of  it  was,  of  course,  gold,  which  in- 
vestors are  painfully  conscious  is  produced  very  dearly. 
Of  this  metal  the  quantity  sent  out  was  worth 
;^"' 1 0,076, 369,  against  a  value  of  ;£^7, 7 10,534  '"  the 
lirst  six  months  of  1904,  whilst  diamonds  fetched 
;/,'628,i42,  compared  with  7^341,160,  as  a  result,  pre- 
sumably, of  the  greatly  increased  output  from  the 
Premier  mine.  In  reference  to  the  latter  it  is  now 
announced  that  the  Crown's  proportion  of  the  profits 
is  to  be  devoted  to  the  redemption  of  the  Selati  railway 
debentures. 

The  Chinese  boycott  of  American  goods  promises  to 
become  serious.  Advices  from  Hong  Kong  state  that 
the  action  of  the  merchants  has  completely  paralysed 
the  American  flour  trade  from  the  Pacific  coast  pnarts, 
no  sales  have  taken  place  since  July  15,  and  orders 
for  shipments  in  September  have  been  cancelled,  the 
bakers  and  breadshops  at  Hong  Kong  and  Canton  re- 
fusing to  handle  American  flour.  All  which  goes  to 
show  that  the  Western  Powers  are  not  to  have  matters 
entirely  their  own  way  in  the  treatment  of  Asiatics,  and 
we  fancy  America  will  be  obliged  to  climb  down  from 
the  attitude  she  has  adopted  towards  inhabitants  of  the 
middle  kingdom  desirous  of  touring  the  country. 

The  Canadian  harvest  is  said  to  promise  exceedingly 
well.  Lord  Strathcona,  High  Commissioner  for 
Canada,  has  received  a  cable  message  from  the 
Dominion  Government  stating  that  magnificent  crops 
were  being  reaped  throughout  the  Manitoba  and  North- 
West  Territories,  and  that  harvesting  had  become 
general.  Excellent  news,  and  any  wheat  that  Canada 
has  to  spare  we  shall  be  pleased  to  buy  on  the  usual 
terms. 

Our  Vice-Consul  at  Leghorn  is  full  of  the  possi- 
bilities of  that  town  as  an  industrial  centre.  The  place 
seems  to  be  well  adapted  for  the  development  of  in- 
dustries, as  a  vast  tract  of  flat  land  connected  with  the 
port  by  a  canal  and  with  a  railway  within  easy  reach 
lies  just  outside  the  town,  and  the  Municipality  is  ready 
to  grant  facilities  in  such  matters  as  water,  gas,  and 
local  rates.  Land  and  labour  are  both  cheap,  and  Mr. 
Carmichael  recommends  British  manufacturers  who 
find  it  more  advantageous  to  supply  foreign  countries 
from  branches  on  the  spot  to  consider  the  advisability 
of  establishing  themselves  there.  German,  French, 
Belgian,  and  Swiss  capital  is  already  available  but 
apparently  no  British. 

The  Viceroy's  rep>ort  on  crop  prosp>ects  in  India 
issued  last  Wednesday  is  far  from  cheering.  In  the 
Eastern  branch  the  monsoon  has  been  up  to  normal, 
but  in  the  North- Western  plains  there  has  been  no  rain 
for  a  month,  and  the  break  in  the  rains  continues. 
More  rain  is  needed  in  Burma,  Assam,  Bengal,  Oudh, 
Central  India,  Central  Provinces,  and  Gujerat,  and  also 
in  Madras,  Bombay,  Hyderabad,  and  Mysore,  while 
the  situation  is  critical  in  North  Rajputana  and 
adjoining  areas  of  Agra  and  the  Punjab.  If  Septem- 
ber rains  fail  there  will  be  serious  failure  of  the  un- 
irrigated  crops  in  the  South  and  West  of  Agra,  and  in 
the  Punjab  plains  and  in  North  Rajputana  severe 
distress  seems  to  be  certain  whether  rain  comes  soon 
or  not. 

British  working  men  have  long  since  cast  off  their 
delusions  as  to  the  real  motives  that  urged  the  mine 


bosses  and  the  Tory  Government  to  wage  war  against 
the  Boers  and  to  annex  their  country.  They  applauded 
it  as  a  war  waged  for  the  suppression  of  injustice  and 
for  the  rescue  of  political  liberty,  never  dreaming  that 
its  consequences  would  be  to  strengthen  the  power  of 
the  plutocracy  and  to  establish  slavery.  Since  they 
have  seen  these  effects  their  indignation  against  the 
deception  has  been  fierce,  but  impotent,  though  that 
is  no  reason  why  they  should  give  themselves  up  to 
apathetic  resignation.  A  campaign,  the  object  of 
which  is  to  bring  before  British  workmen  the  evils  at- 
tendant upon  the  importation  of  Chinese  into  South 
Africa  was  started  in  London  on  Sunday  last,  when  a 
meeting,  presided  over  by  Mr.  Page,  the  South  African 
labour  delegate,  was  held  in  the  Triangle  at  Kenning- 
ton.  The  various  speakers  denounced  the  mine  owners 
in  the  language  with  which  we  have  become  familiar 
during  the  past  three  years,  and  considerable  enthu- 
siasm was  manifested.  Mr.  Page  announced  his  in- 
tention of  organising  a  general  movement,  to  end  in  a 
demonstration  in  Trafalgar  Square.  But  if  working 
men  are  sincere  and  strenuous  they  will  soon  have  an 
opportunity  of  showing  it  with  effect  at  the  next 
general  election. 

The  Equitable  Life  Assurance  Company  of  New 
York  hasTiled  its  reply  to  the  statement  of  claim  in  the 
suit  brought  against  the  company  and  some  further 
directors  by  the  Attorney-General,  who,  as  readers  are 
aware,  is  bringing  an  action  for  account,  and  demands 
the  restitution  of  moneys  wasted  and  lost.  The  company 
places  the  blame  for  the  irregularities  complained  of 
upon  the  former  directors,  and  desires  to  be  made  a 
plaintiff  in  the  suit  with  the  Attorney-General  against 
the  old  directors.  With  regard,  however,  to  the  charge 
that  a  sum  of  two  million  pounds  surplus  was  withheld 
from  the  policyholders,  the  company  gives  a  denial.  So 
the  action  promises  to  be  dramatically  interesting. 

The  Great  Central  Railway  Company's  new  branch 
line,  which  starts  at  Neasden,  and  is  40  miles  in  length, 
will  be  open  for  goods  traffic  in  November,  and  for 
passenger  traffic  early  in  1906.  It  goes  by  way  of 
Wembley  to  South  Harrow,  Harrow  Road,  Ickenham, 
and  Ruislip  to  Denham  Street,  whence  the  rest  of  the 
branch  is  in  Buckinghamshire.  By  way  of  Gerrard's 
Cross  the  line  extends  to  Beaconsfield  and  High 
Wycomb.  At  this  point  commences  a  line  jointly 
made  by  the  Great  Western  and  Great  Central  com- 
panies. Formerly  the  Great  Western  line  between 
High  Wycomb  and  Princes  Risboro'  was  only  a  single 
one.  This  is  now  being  doubled  to  a  point  south  of 
the  present  main  line  station  of  the  Great  Central  Rail- 
way at  Calvert.  Thus  the  branch  will  afford  access 
to  many  pleasant  and  picturesque  parts  of  Bucks, 
hitherto  unreached  by  rail,  and  will  also  open  up  new 
areas  for  residential  purposes. 

According  to  the  official  statement  just  issued  from 
Iquique  the  export  total  of  40,411,285  quintals  fixed 
by  the  nitrate  combination  for  the  year  ending  March 
31,  1906,  has  been  distributed  as  follows  : — 16,640,000 
quintals  to  33  English  companies  owning  50  oficinas, 
8,175,000  quintals  to  16  German  oficinas,  6,145,000 
quintals  to  nine  Chilian  companies,  4,258,000  quintals 
to  Messrs.  Granja  and  Co.,  a  Spanish  firm,  owning 
nine  oficinas,  1,666,000  quintals  to  Italian  producers, 
1,347,000  quintals  to  the  Junin  Railway  and  Nitrate 
Company,  an  American  concern,  and  2,180,000  quintals 
amongst  15  small  private  works.  The  number  of 
oficinas  at  present  comprised  in  the  combine  is  112, 
including  two  large  Chilian  undertakings,  which  are 
expected  to  commence  operations  this  year.  Including 
balances  short-shipped  in  the  last  year  of  the  combina- 
tion, the  quantity  allowed  to  be  exported  in  the  current 
12  months  is  43,960,471  quintals.  In  the  year  ending 
March  31  last  the  world's  consumption  was  33,521, 1524 
quintals.  During  the  first  year  of  the  nitrate  com- 
bination the  percentage  of  the  total  export  quota 
allotted  to  24  English  companies,  owning  34  oficinas, 
was  52.79  ;  at  present  33  companies,  with  50  oficinas, 
are  entitled  to  only  41.17  per  cent.  Meanwhile,  the 
proportion  of  the   German   producers   has   risen   from 
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•  9.27  per  cent,  to  20.23  per  cent.,  showing  a  rapid  ex- 
tension of  German  competition. 

In  the  year  ending  June  30,  1904,  according  to 
statistics  only  recently  published,  the  number  of 
casualties  on  American  railroads  was  94,201.  The 
persons  killed  numbered  10,046,  and  the  injured  84,155. 
There  were  2,114  trainmen  killed,  and  29,275  injured  ; 
switch-tenders,  crossing-tenders,  and  watchmen,  229 
killed,  2,070  injured  ;  other  employees,  1,289  killed, 
35,722  injured  ;  casualties  to  employees  coupling  and 
uncoupling  cars,  307  killed  and  4,019  injured.  In  the 
same  period  715,419,682  passengers  were  carried,  an 
increase  of  20,528,147. 

Mr.  Thomas  Lawson,  Boston's  "  Frenzied  Finan- 
cier," has  favoured  us  with  another  sensational  adver- 
tisement this  week.  He  predicts  a  violent  break  in  the 
price  of  copper,  accusing  the  manipulators  of  keeping 
back  supplies  in  order  to  maintain  prices  at  an  artificial 
level,  and  nothing  is  more  probable  than  the  truth  of 
this  assertion.  So  a  $10,000,000  pool  is  to  be  formed 
in  which  the  public  may  participate  to  the  extent  of 
$4,000,000  in  order  to  raid  the  copper  share  market, 
which  is  pretty  certain  to  collapse  should  the  price  of 
the  metal  slump  at  all  severely.  "  Only  do  not  come 
in,  unless  you  are  prepared  to  lose  the  lot,"  warns  Mr. 
Lawson,  "as  the  stock  gamblers  at  present  lined  up 
on  the  other  side  of  '  coppers  '  may  give  me  a  more 
strenuous  battle  than  I  expect."  The  pool  is  to  end 
on  or  before  January  i,  1906. 

It  was  not  to  be  expected  that  the  failure  of  M. 
Jaluzot,  which  took  place  a  few  weeks  ago,  would  be 
the  only  result  of  the  violent  gamble  in  sugar  which 
has  been  going  on  in  Paris  since  the  spring,  and  this 
week  the  market  was  convulsed  by  the  collapse  and 
suicide  of  M.  Georges  Cronier.  He  had  gambled 
heavily  on  the  "  bull  "  side  on  the  assumption  that  the 
beet  crops  would  turn  out  badly,  but  these  calculations 
were  a  long  way  off  the  mark,  and  a  steady  fall  in  the 
price  of  sugar  soon  turned  paper  profits  into  heavy 
and  real  losses.  Up  to  a  certain  point  differences  were 
met,  some  say  to  the  tune  of  over  ;£r2,ooo,ooo,  but 
apparently  this  was  only  accomplished  by  the  use  of 
funds  belonging  to  some  of  the  sugar  refining  com- 
panies with  which  M.  Cronier  was  connected,  and  the 
misappropriation  of  funds  under  his  control  in  the 
capacity  of  trustee.  Then  came  the  smash — no  less 
than  ;^4, 000,000  being  required,  so  it  was  said,  for  the 
end  of  August  settlement — and  escape  from  the  conse- 
quences of  reckless  gambling  by  means  of  a  revolver 
shot  through  the  heart.  .\11  kinds  of  stories  are  cur- 
rent as  to  the  extent  of  the  liabilities,  most  of  them 
■obviously  exaggerated,  and  we  hope  it  is  not  true  that 
one  of  the  big  French  banks  backed  the  defaulter  to 
the  tune  of  ^f  2,400,000.  Some  are  bound  to  be  severely 
hit,  but  steps  are  being  taken  to  prevent  the  conse- 
quences from  becoming  too  devastating,  and  already 
people  are  saying  that  the  result  of  the  crash  will  not 
be  so  bad  as  at  first  supposed.  We  hope  the  optimistic 
forecasts  will  prove  the  right  ones,  because  markets  are 
not  in  a  condition  to  bear  violent  shocks  just  at  present, 
but  the  object-lesson  afforded  should  be  taken  to  heart. 
Unrestrained  gambling  invariably  means  frightful 
losses  in  some  direction  or  other,  bringing  untold  misery 
in  their  train,  and  unhappily  the  chief  criminal  is  never 
the  greatest  sufferer. 

Railway  agitations  seem  to  be  coming  into  fashion. 
No  sooner  is  the  North-Western  turmoil  got  out  of  the 
way  for  six  months  at  least,  than  another  with  which 
the  premier  line  is  bound  to  be  closely  connected  springs 
up  to  take  its  place.  In  a  somewhat  lengthy  circular 
an  mdividual,  whether  stockholder  or  not  does  not 
transpire,  and  who  is  not  anxious  for  his  identity  to 
become  known  to  the  world,  draws  attention  to  the  very 
serious  decline  that  has  taken  place  during  recent  years 
m  the  dividends  paid  by  the  North  London  Railway,  a 
reduction  that  has  inevitably  led  to  a  serious  shrinkage 
in  the  market  value  of  the  company's  stock.  We  are 
not  sure  that  much  of  the  retrogression  could  have  been 
prevented,  because  all  kinds  of  competition  has  sprung 


up  during  the  last  few  years,  rivalry  which  promises  to 
become  keener  as  time  goes  on,  and  we  fear  the 
directors  of  the  North-Western  Company  are  not  likely 
to  view  with  favour  the  suggestion  now  put  forward 
that  the  North  London  system  should  be  absorbed  either 
by  an  exchange  of  North-Western  stock  or  by  a 
guarantee  of  dividend.  The  proposal  is  not  so  very 
far-fetched  as  might  at  first  appear,  for  the  North- 
Western  already  holds  ;^i,328,730  North  London  stock 
out  of  a  total  of  ;£j'2,o34,ooo,  and  really  uses  the  smaller 
line  as  a  feeder  to  its  own.  Six  North-Western 
directors  are  on  the  North  London  board,  meaning  com- 
plete control  all  round,  but  as  any  improvement  in  the 
position  of  the  latter  is  not  immediately  probable,  we 
do  not  think  the  desired  action  is  likely  to  be  taken. 
It  might  one  day,  should  the  suburban  lines  of  the 
North-Western  and  Great  Northern  Railways  be  con- 
verted for  electric  traction,  but  that  is  a  long  way 
distant. 

The  dispute  between  the  ex-Viceroy  and  the  Com- 
mander-in-Chief in  India  has  reached  a  further  stage, 
and  we  have  been  treated  to  the  unedifying  spectacle  of 
these  two  officials  carrying  on  their  quarrel  in  public. 
Lord  Curzon's  telegram  of  August  10  called  forth  what 
is  described  as  a  strongly-worded  protest  from  Lord 
Kitchener,  in  which  he  practically  gives  Lord  Curzon 
the  lie.  To  this  Lord  Curzon  replied  that  although  he 
deprecates  a  controversy  on  technical  points,  he  wel- 
comes the  chance  of  substantiating  every  statement 
made,  and  of  proving  the  correctness  of  his  inferences. 
The  publication  of  these  acrimonious  minutes  or 
despatches  has  very  properly  been  received  with  great 
disapproval,  and  now  Lord  Curzon  endeavours  to 
throw  the  blame  for  the  unstatesmanlike  proceedings 
on  his  opponent.  A  Reuter  telegram  says  that  Lord 
Curzon  vainly  protested  against  the  publication  of 
Lord  Kitchener's  minute,  but  that  the  Commander-in- 
Chief  insisted,  but  surely  Lord  Curzon  had  power  to 
prohibit  it,  or  did  Lord  Kitchener  appeal  to  Mr.  Brod- 
rick  and  get  the  prohibition  overruled?  Whoever 
was  responsible  the  action  is  not  one  likely  to  enhance 
our  prestige  in  the  eyes  of  the  natives. 

Last  week's  revenue  from  taxation  came  to 
^^2,209,712,  in  addition  to  which  ;^50o,ooo  was  re- 
ceived for  the  Treasury  bills  reissued,  ^:;o,ooo  came  in 
from  the  Exchequer  bond  issue,  and  another  ;^50,ooo 
from  advances  for  bullion  repaid,  making  a  total  of 
;^2, 809,712.  On  the  other  hand  ;^924,3io  was  ab- 
sorbed by  supply,  ;^5oo,ooo  was  spent  in  military 
works,  and  ;£?22,932  on  national  debt  service,  these 
outgoings  leaving  another  ;^i,362,470  to  be  added  to 
the  balances  at  the  banks. 

At  the  annual  meeting  of  that  prosperous  concern, 
Guest,  Keen,  and  Nettlefolds,  the  chairman  no  longer 
lamented  the  alleged  disastrous  effects  of  "  dumping  " 
upon  the  industries  of  this  Kingdom.  As  far  as  we 
can  gather  from  the  report  of  his  speech  he  did  not 
even  whisper  the  word  "  dumping,"  nor  alluded  to 
tariff  reform.  Perhaps  reflection  has  taught  him  that 
his  company,  which  has  for  so  long  enjoyed  the  happy 
fruits  of  free  trade,  would  have  considerably  more  to 
lose  from  Brummagem  panaceas  than  to  gain.  On 
the  very  eve  of  the  announcement  of  peace — the  meet- 
ing being  held  on  Tuesday — he  pictured  the  benefits 
the  company  stood  to  obtain  if  the  devastating  conflict 
came  to  an  end.  "  I  hope,"  said  he,  "  that  peace 
will  soon  be  restored  in  the  Far  East,  which  would 
tend  to  improve  the  political  atmosphere,  which  has, 
during  the  past  year,  been  in  an  unsettled  condition. 
This  would  be  a  great  incentive  in  helping  trade,  as  in- 
security is  one  of  the  chief  difficulties  traders  have  to 
contend  with,  as  it  checks  enterprise."  But  he  also 
hopes  to  see  less  public  expenditure  and  a  lower  in- 
come-tax !  What !  As  long  as  the  present  Govern- 
ment keeps  in  power  !  "  We  must  look  forward  with 
hope,"  says  he.  We  all  do,  but  our  politicians  will 
not  let  us  cherish  it  whilst  there  are  straws  of  power 
to  cling  to. 
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We  thoug-ht  it  would  come  to  it  in  time.  The  de- 
,  capitated  body  of  a  storekeeper  has  been  found  at  a 
spot  20  miles  to  the  east  of  Pretoria,  and  the  crime 
is  supposed  to  be  the  work  of  a  Chinkee.  In  conse- 
quence of  the  feeling  of  insecurity  created  by  outrages 
imputed  to  Chinese  deserters,  the  Government  has  de- 
cided to  supply  magistrates  in  the  districts  in  the 
vicinity  of  the  mines,  with  arms  and  ammunition  for 
discretionary  issue  to  the  farmers,  and  returnable  on 
the  completion  of  measures  for  the  prevention  of  deser- 
tion and  outrages.  These  measures  include  the  estab- 
lishment of  f)Osts  every  500  yards  along  the  reef  where 
the  Chinese  are  employed.  What  a  heaven  Johannes- 
burg will  be  presently  !  Not  only  will  terror  soon 
reign  throughout  the  country,  but  it  will  cost  a  terrible 
sum  to  prevent  the  coolies  from  cutting  the  throats  of 
the  citizens.  In  course  of  time  a  policeman  may  have 
to  accompany  every  Chinaman  to  see  that  he  doesn't 
molest  and  outrage  unprotected  women  and  children. 
Soon  arms  and  ammunition  will  have  to  be  issued  to 
every  man  and  boy,  for  the  greater  the  number  that 
comes  from  the  slums  of  China  the  more  murderers 
will  be  landed  in  the  country.  And  all  for  the  sake  of 
putting  more  sovereigns  into  the  overflowing  pockets 
of  the  millionaires  ! 

Some  belated  returns  of  railroad  operations  in  the 
United  States  for  the  year  ending  June  30,  1904,  have 
just  been  issued  by  the  Inter-State  Commerce  Commis- 
sion. The  aggregate  mileage  given  therein  is  297,073, 
an  increase  of  13,251  miles  ;  whilst  the  number  of 
corporations  was  2,104,  of  which  28  were  in  the  hands 
of  receivers.  The  par  value  of  railway  capital  out- 
standing was  $13,213,124,679,  or  $64,265  per  mile. 
Of  this  $6,339,899,329  existed  as  stock,  in  the  propor- 
tions of  $5,050,529,469  common  and  $1,289,369,860 
preferred,  the  balance  being  funded  debt.  Of  the 
stock  outstanding  $2,696,472,010,  or  42.53  per  cent., 
paid  no  dividends,  whilst  $300,894,215,  or  4.49  per 
cent,  of  the  funded  debt  paid  no  interest.  Gross  earn- 
ings for  the  year  amounted  to  $1,975,174,091,  being 
$74.327»i84  greater  than  for  the  previous  year,  and  the 
operating  expenses  absorbed  $1,338,896,253,  an  in- 
crease of  $81,357,401  over  1903,  but  net  earnings 
showed  a  decline  of  $7,030,217  at  a  total  of 
$636,277,838.  Per  mile  the  earnings  averaged  only 
$2,998,  against  $3,133  for  1903,  and  $3,048  for  1902. 
Market  manipulators  and  those  financial  organs  yearn- 
ing for  a  Yankee  boom  go  into  ecstasies  over  the  in- 
creasing gross  earnings  of  the  American  railways, 
but  try  to  conceal  from  the  public  the  important  fact 
that  expenses  are  growing  more  rapidly,  so  that  pro- 
fits and  dividends  tend  to  decline. 

So  there  is  likely  to  be  trouble  and  agitation  over  the 
railways  of  South  Africa,  which  will  not  tend  to  pro- 
mote the  peace  of  mind  of  our  mine  bosses,  nor  help 
forward  the  boom  they  are  striving  to  create  for  their 
personal  enrichment.  For  the  Bloemfontein  Chamber 
of  Commerce  has  unanimously  resolved  to  petition 
Lord  Selborne  to  reconsider  the  position  of  the  Inter- 
Colonial  Council  with  regard  to  railways.  It  is  urg-ed 
that  while  the  control  is  in  the  hands  of  the  Transvaal; 
the  Orange  River  Colony  bears,  through  the  contribu- 
tion of  profits,  an  unfair  proportion  of  the  guaranteed 
loan.  The  resolution  asks  for  a  conference  of  the  ,- 
representatives  of  the  colonies  concerned. 


up  consists  of  ^32,193,  in  original  ordinary  shares  of 
£^  each,  and  ^9,145  in  5  per  cent,  preference  shares, 
while  ^Ti 3,700  \\  per  cent,  debenture  stock  and  ;^2,ooo 
provisional  ditto  have  been  issued,  making  a  total  of 
^57,040  in  share  and  loan  capital,  so  that  even  with  the 
present  issue  the  undertaking  is  hardly  big  enough  to 
be  described  as  a  "bantam." 

Sheppy  Gas  Company. 

Tenders  are  invited  for  ;^5,ooo  consolidated  ordinary 
stock,  limited  to  a  maximum  dividend  of  5  per  cent.,  and 
the  minimum  price  asked  is  par.  The  present  capital  of 
the  company  consists  of  400  4  per  cent,  preference  £\o 
"  A  "  shares,  and  ^63,000  consolidated  ordinary  stock, 
resulting  from  the  conversion  of  2,100  "  B  "  10  per  cent, 
shares,  and  1,500  "  C  "  7  per  cent,  shares  of  ^10  each, 
into  an  equivalent  5  p.c.  stock,  and  a  loan  of  ;^4,ooo. 
Started  in  1859,  the  company  supplies  the  whole  of  the 
Isle  of  Sheppy,  and  has  paid  the  full  dividends  since 
1863,  and  the  reserve  fund  is  up  to  the  amount  allowed 
by  the  1871  Act,  so  the  new  stock  should  be  good 
enough,  although  too  small  for  the  ordinary  investor. 


Ans>veps  to  Correspondents. 

"  Nomen." — (i)  The  company,  it  is  true,  has  a  very  fine  busi' 
ness,  and  the  shares  are  worth  their  present  price,  but  we  do  not 
see  much  prospect  of  an  increase  in  capital  value.  (2)  There  is 
perhaps  more  chance  of  an  improvement  in  these,  as  the  business 
seems  to  be  steadily  expanding.  (3)  Yes ;  we  can  make  a  selection 
for  you  if  you  wish.  We  cannot  charge  for  such  a  question  as 
this,  and  therefore  hold  is.  to  your  credit. 

H.  Bayley.— (i)  No;  the  yield  is  not  high,  but  the  security  is 
excellent,  and  the  stock  cannot  therefore  be  considered  overvaliied. 
(2)  Not  unless  you  require  the  money,  as  you  could  not  do  better 
with  it  elsewhere.  (3)  This  is  not  a  very  promising  speculation. 
The  company  certainly  has  been  doing  a  little  better  in  recent 
years,  but  the  securities  it  holds  are  still  carried  at  a  good  deal 
more  than  their  market  value. 

F.  W.  P.— A  very  good  security,  and  at  the  price  you  name  it 
seems  reasonably  cheap. 

Olive. — (i)  Comi  iering  that  dividends  are  out  of  the  question  fof 
years  toccme,  if,  indeed,  anything  is  ever  paid,  this  stock  seems 
quite  high  enough.  In  any  case,  it  is  not  one  you  should  touch, 
because  gamblers  might  any  moment  knock  the  price  down  several 
pounds.  (2)  This  is  less  risky,  and  the  line  is  making  progress, 
but  you  would  have  to  regard  a  purchase  as  quite  speculative,  and 
be  prepared  to  face  a  set-back. 

Ascot.— The  company  seems  to  be  earning  the  6  per  cent.  pre. 
ferred  dividend,  but  nothing  besides,  so  far  as  we  can  tell.  Fair 
as  a  speculation. 

W.  H.  G. — No  occasion  to  sell  immediately,  we  think,  unless 
you  have  a  profit  on  your  holding,  (i)  This  would  make  a  fairly 
good  purchase  of  a  semi-speculative  kind,  especially  as  the  capital 
outlay  of  these  companies  is  not  so  prodigious  as  on  the  English 
lines. 

Edina.— We  have  heard  nothing  of  this  company  for  years,  and 
cannot  say  what  it  is  now  doing. 

C.  B.  V.  43.— We  think  these  shares  should  be  held  for  th» 
present,  but  it  would  not  be  well  to  increase  your  holding. 


Dover  Gas 
Falmouth  Gas 


NEXT   WEEK'S    MEETINGS. 

Monday,  September  4. 
Dover,  3  p.m. 

11.30  a.m. 


-Falmouth, 


Critical  Index  To  New  Investments. 

TiCEHURST   AND    DISTRICT    WaTER    AND    GaS    CoMPANY. 

Headed  "  To  investors  and  premium  seekers  in  pro- 
gressive Water  and  Gas  Companies,"  the  directors  of 
this  puny  bantling  have  issued  an  invitation  to  the 
public  to  tender  for  no  less  than  1,000  £"5  shares  entitled 
to  rank  for  dividend  up  to  10  per  cent.  They  do  not, 
however,  seem  to  know  exactly  what  they  want,  as  in 
one  part  of  the  prospectus  they  talk  of  offering  these 
shares  in  lots  of  five  shares,  and  in  the  body  of  the 
document  stipulate  that  ten  shares  are  to  be  taken  at  a 
minimum  of  ^5  per  share.     The  total  capital  so  far  paid 


Tuesday,  September  5. 
Floating  Dock  of  St.  Thomas. — Suflfolk  House,  noon. 
London     and     Glasgow   Engineering   and    Iron    Shipbuilding,- 

Glasgow,  11.30  a.m. 
Tricolour  Nitrate. — Dashwood  House,  2.15  p.m. 

Wedkesday,  September  6. 
F.  Steiner. — Church,  noon. 
Steel  Company  of  Scotland. — Glasgow. 

Thursday,  September  7. 
Lady  Loch  Mines. — Winchester  House,  12.30  p.m. 
North  Cornwall  Railway. — Padstow,  11  30  a.m. 
Surrey  Commercial  Dock. — 106,  Fenchurch  Street,  i  p.m. 

Friday,  September  8. 
Price's  Patent  Candle. — Cannon  Street  Hotel,  noon. 


Isle  of  Thanet  Electric  Tramways  and  Lighting  Compant. 
— It  is  ofiicially  announced  that  in.  view  of  the  recent  accident 
at  Ramsgate  the  directors  have  decided  to  defer  making  any  pay- 
ment on  account  of  the  second  half-year's  preference  dividend, 
usually  paid  on  September  i,  until  after  the  accounts  for  the 
company's  financial  year,  which  ends  on,  September  30,  arelnad* 
up  and  audited. 


September  2,  1905.] 
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RAILWAY     TRAFFIC     RETURNS. 

I'OREIGN. 

Alberta  Railway  and  Irrigation .  —  Earnings  for  week  ended 
August  21,  $3,407. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
July  21,  $16,070,  increase  $3,435;  aggregate  from  January  I, 
$511,929,  increase  $111,179. 

Assam  Bengal. — Traffic  receipts  for  week  ended  July  291 
Rs.  60,201,  increase  Rs.  7,739;  aggregate  from  July  i, 
Rs.  2,32,485,  increase  Rs.  18,494. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
August  21,  $75,400,  increase  $8,200;  total  from  July  i, 
■$626,400,  increase  $120,900. 

hucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
July  29,  Rs.  30,671.  increase  Rs.  7,314  ;  aggregate  from  July  i, 
Rs.  1,06,180,  increase  Rs.  11,856. 

Wersina  Tarsus  and  Adona  Railway. — Traffic  receipts  for  week 
ended  July  15,  /435.  decrease  /162. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
July,  $17,648,  decrease  $1,068;  aggregate  from  January  i, 
$415,886,  increase  $808. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  July  29,  Rs.  13,930,  increase  Rs.  2,942;  aggregate  from 
July  I,  Rs.  53,924,  increase  Rs.  1,370. 

White  Pass  and  Yukon  Railway.- -Traffic  receipts  for  the  week 
ended  August  21  amounted  to  $76,780. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
August  26,  /i,i75,  decrease  £4^  ;  aggregate  from  July  i,  ^^9,200 
■decrease  £326. 

Cockermouth  and  Keswick  Railway. — Receipts  for  8  days  ending 
August  26,  /i,o82,  decrease  £6y  ;  aggregate  from  July  i,  /9,674, 
■decrease  ;^i,oi2. 

East  London  Railway. —  Traffic  receipts  for  June,  /4,2i4, 
decrease  ^94. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  August  26,  ^294,  decrease  /80 ;  aggregate  from 
July  I,  ^2,159,  decrease  /502. 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
August  25,  /i,392,  increase  /517;  aggregate  from  July  i,/ii,387. 
increase  /4,i58. 

Blessirglcn  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  August  27,  ^33,  increase  £1  ;  aggregate  from  July  i,  £2(>ij, 
decrease  ^27. 

Bristol  Trsmways  and  Carriage.— Traffic  receipts  for  week 
ending  August  25,  ^5.130.  increase  £1^0:  aggregate  from  July  i, 
^^43,984,  decrease  /62. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  August  25,  /32,284,  increase  /5,5o6  ; 
aggregate  from  January  i,  1905,  ^900,868,  increase  £&o.-]-]^;  446 
miles,  against  433J. 

Burnley  Corporation — Traffic  receipts  for  week  ending  August 
26,  ^1,151.  increase  ^98  ;  aggregate  from  July  2,  ^9,295,  increase 
/459- 

Dublin  and  Blessingtcn. —  Traffic  receipts  for  week  ending 
August  27,  /166,  decrease  ^36;  aggregate  from  July  i,  /i,5i8, 
■decrease  £^S. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  August  25, 
/148,  increase  £6;  aggregate  from  July  i,  ;f  1,210,  in- 
crease ;f  10. 

Dublin  United.- —  Traffic  receipts  for  week  ending  August  25, 
£6,155,  decrease  ^228;  aggregate  from  July  i,  ^45,669,  in- 
crease £365. 

i:dinluigh  and  District.— Trrffic  receipts  for  week  ending 
August  26,  ^4,620,  increase  /301  ;  aggregate  from  January  1, 
1905.  £165,(162,  increase  ;f  12,584. 

Harrf  w  Read  and  Padding(on. — Traffic  receiptr.  for  week  ending 
August  25,  /271,  decrease  £2;  aggregate  from  July  i,  ^2,284, 
decrease  ;f  114. 

Hastings  and  District. —Traffic  receipts  for  week  ending 
August  24,  ;f8or. 

Isle  of  Thanet.-^ Traffic  receipts  for  week  ending  Aupust  26, 
^1,862,  decrease  /50 ;  aggregate  from  October  i,  /26,982.  de- 
crease ;f2,I55. 

Londm  County  Council.— Traffic  rtceipts  for  week  ending 
August  19,  /i5,745,  increase  /2,3i6;  aggregate  from  April  i, 
/3o8,ii3,  increase  /52.783.     Miles  51 J  against  46. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
August  26,  ;f2i,782,  decrease  ;f  68 ;  aggregate  from  July  2. 
;f 200, 314,  decrease  ;f  1,455. 

London  Road  Car — Traffic  receipts  for  week  ending  August  26, 
/6,999,  increase  ;f  227 ;  aggregate  from  July  i,  /67,45o,  increase 
/1.265. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  August  25, 
/194.  decrease  £2;  aggregate  from  July  i,  /i, 648,  increase 
£100, 


Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  August  29, 
/i2,68i,  increase  ^778  ;  aggregate  from  January  i,  ^447,919, 
increase  ;f  27,830. 

Barcelona.  —  Traffic  receipts  for  week  ending  August  26, 
£2,2^1,  increase  ^236  ;  aggregate  from  January  i,  /^ 74,977,  increase 

29.174- 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
August  26,  ^284,  increase  ^25;  aggregate  from  January  i, 
;f  10,283,  increase  ;f  1,348. 

Brazilian  Street. ^Traffic  receipts  for  the  month  of  January, 
rs.  42,391,  increase  rs.  303.  Total  receipts  from  August  i,  1903, 
rs.  247,609,  increase  rs.  3,737. 

Brisbane.^ — Traffic  receipts  for  month  of  May,  ;f  10,915,  in- 
crease ^267. 

Britii-h  Columbia  Electric- — Traffic  receipts  from  July  i  to 
July  31,  $89,398,  increase  $18,093.  ^et  earnings  from 
July  I  to  July  31,  $40,390,  increase  $11,944. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
August  27,  ;f3,492,  increase  ;^449 ;  aggregate  from  January  i, 
/i  15,400,  increase  ;£'4,386. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
June  24,  $42,345,  decrease  $3,160;  aggregate  decrease  from  April 
I,  1904,  $34,321. 

Calcutta.  • —  Traffic  receipts  for  week  ending  August  26, 
Rs.  41,690,  increa.se  Rs.  5,206;  aggregate  from  July  2,  Rs. 
3,39,488,  increase  Rs.  54,767. 

Cape  Electric  Tramway. — Total  receipts  for  January  :  Cape 
Town,  ;f  14,964  ;  Port  Elizabeth,  ^4,489. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
July,  ;f4,59o,  increase  £1,']']'].  Total  to  June  30,  /26,6o6, 
increase  ;f  3,852. 

Lombardy  Road. — Traffic  receiptsfor  the  month  of  July, /i,356, 
ncreaee  /16;  aggregate  from  January  i,  ^8,795,  increase  /i44- 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  July, 
$435,104,  increase  $49,336  ;  aggregate  from  January  i,  $2,606,574, 
increase  $161,544.  Net  traffic  receipts,  $248,051,  increase 
$39,961 ;  aggregate  from  January  i,  $1,379,994,  increase  $100,527. 


ENGLISH  RAILWAYS. 


Nahe. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1904. 


o  <u 


Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 

Furness 


Gt.CentraI(lateM.,S.,&L.) 

Great  Eastern 

Great  Northern  and  City   . 
Great  Northern 
Great  Western         . . 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire . 
Lon.  Brighton  &  S.  Coast . 
London  &  North  Western. 
London  &  South  Wt  stern  . 
Lon.,  Tilbury  &  Southend. 

Metropolitan 

Metropolitan  District 
Midland  


North  Eastern 
North  London 
North  Staffordshire  . . 

Rhymney 


South   Eastern   &   London, 
Chatham  &  Dover. . 

TaffVale         


Aug.  27 

.1  27 

,,  26 

I,  27 


2,189 

9,256 
5,300 
2,161 

11,611 

73,651 

121,200 

1,380 

118,000 

266,700 

9.635 

137,148 

74,435 

312,000 

108,200 

13,903 

16,290 

5,945 

229,220 

207,001 
8,214 
17,091 

6,078 


112,298 
17,888 


28 


255 
180 

—  96 

+  510 

+  5,353 

—  5C0 
4  294 

—  1,663 
+  3,t'co 

—  751 

i  7,438 

—  630 
4-  3,000 
■^-  I ,  ICO 
+  1,261 

—  25 

—  248 
•f  605 

+  6,830 

—  282 
+  506 

•f  366 

■f  6,084 

—  986 


£ 
17,568 

73,070 
45,423 
18,033 

90,878 

580,947 

975, 2CK) 
1 1,385 

975,688 


74,689 

1,030,136 
612,324 

2,483,000 
871,200 
105,582 

135,984 

50,601 

1,826,393 

1,5-8,765 
67,679 
i4i;i09 

45,873 


882,627 
'40,577 


In.  or 

dec.  on 

1904- 


J73 

-  5,445 

-  1,157 

-  223 

4-   2,825 

+  31.965 
23,900 
+   3,456 

-  19,120 

-  22,500 

-  5,365 

■t-  19.954 
11,346 

+  7,000 
600 
886 

374 

2,842 
+  37.775 

2,082 
2,031 

-  303 

1,744 


+    >75 
4.319 


+  From  July  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland    . . 

Highland         

North  Britis 


Aug.  27 

91,104 

—   1,225 

4 

„      26 
,,      26 

42,867 
10,722 

—  489 

-  730 

4 

4 

.,       27 

14,308 

-         42 

4 

„      27 

99,247 

-  3,994 

4 

366,472  —     J,439 

175,546  -     1,618 
44,117!-        948 


56,664  • 

403.588  : 


896 

5>3SI 


IRISH  RAILWAYS. 

Belfast  and  County  Down . . 

Aug.  25 

3.708 

+        27 

8 

33.565 

■I-        409 

Cork,  Bandon,  &  S.  Coast . . 

.,      25 

1.983 

-        96 

8 

16,185 

+        709 

Great  Northern 

„      25 

22,625 

—      297 

8 

178,168 

—        606 

Midland  Great  Western     . . 

..      25 

12,187 

-  1,518 

8 

.  89,350 

-     5.28 
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Pelican  &  British  Empire 


LIFE    OFFICE. 


A.D.  1797. 


70,  liombard  Street,  London,  K,C, 
Total  Assets  exceed  £5,100,000. 


vhce:  BrrocsK  E:xcH[JH.ifGE:— notice. 

NO  MEMBER  OF  THE  STOCK  EXCHANGE  IS  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of 
The  Stock  Exchange  or  under  the  Control  of  the  Committee. 

A  list  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  of  the  Bank  ot 
England  or  obtained  on  application  to  EDWARD  SATThRTHWAlTE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London,  E.C 


Zbc  investors'  IReview, 

The    Week's    Money     Market. 

Bank  Rate  2^  per  cent.    (Reduced  from  3  per  cent, 
on  March  9.) 

Norfolk  House,  Friday  Evening. 
Last  week  finished  up  with  credit  so  abundant  that 
lenders  could  hardly  find  employment  for  their  surplus 
balances  at  ^  per  cent,  and  weekly  fixtures  rarely  cost 
more  than  i^^  per  cent.,  although  this  period  covered 
the  end  of  the  month  as  well  as  the  Consol  and  general 
settlements  on  the  Stock  Exchange.  An  additional 
;^500,ooo  had  to  be  found  on  Saturday  for  the  Trea- 
sury Bills  reissued,  but  the  operation  produced  no 
appreciable  effect  on  floating  supplies,  and  it  was 
assumed  that  the  Japanese  Government,  which  took 
the  bulk  of  the  issue,  had  not  withdrawn  funds  from 
the  market,  but  had  provided  for  the  payment  either 
out  of  its  balances  at  the  Bank  of  England  or  out  of 
remittances  received  from  America.  Money  was  still 
abundant  enough  on  Monday  morning  but  hardened 
slightly  before  the  end  of  the  day,  and  it  was  under- 
stood that  some  of  the  joint-stock  banks  were  .screwing 
up  their  rates  for  seven-day  loans  in  view  of  the  usual 
locking  up  of  funds  in  connection  with  the  end  of  the 
month  balance-sheets.  In  addition  to  this  the  instal- 
ment paid  on  the  last  Japanese  loan  was  not  so 
promptly  released  as  hitherto,  so  that  in  one  way  or 
another  the  market's  resources  were  considerably  re- 
duced, and  on  the  31st  rates  rose  to  2-2^  per  cent, 
and  occasionally  3  per  cent,  for  overnight  loans  and 
to  i^-if  per  cent,  for  seven-day  money,  while  a  little 
assistance  hadi  to  be  obtained  from  the  Bank  on  the 
usual  terms.  The  India  Council  has  been  lending  all 
week  at  the  low  rate  of  i|  per  cent,  for  a  month,  and 
It  IS  possible  that  with  the  new  month  there  may  be  a 
return  to  the  easy  conditions  prevailing  until  this  week, 
but  it  is  extremely  doubtful  whether  they  will  continue 
for  any  appreciable  time. 

Japan  has  hastened  to  assure  the  world  that  she  has 
plenty  of  money  in  hand  to  wind  up  the  war,  and  that 
no  further  borrowing  is  therefore  contemplated,  but 
Russia  is  certain  to  need  very  large  sums  immediately. 
In  addition  to  this  it  is  well  known  that  there  are 
numerous  corporation  and  other  authorities  at  home 
who  have  been  anxiously  waiting  for  the  more  settled 
conditions  expected  aftei^  the  end  of  the  war  to  come 
into  the  market.  Another  influence  against  a  continu- 
ance of  very  cheap  money  is  the  position  of  affairs  in 
Pans.  Bankers  there  have  been  very  heavily  hit  by 
the  sugar  collapse  and  its  accompanying  failures,  and 
have  been  forced  to  strengthen  their  position  in  every 
way  possible.  The  amount  of  French  credit  in  this 
market  is  considerably  less  than  it  was  some  months 
ago,  but  the  total  employed  in  loans  to  the  Stock  Ex- 
change and  in  other  directions  is  still  very  large,  and 
the  steady  decline  in  the  Paris  cheque  would  appear 
to  indicate  that  steps  have  been  taken  for  the  wdth- 
drawal  of  a  portion  of  these  balances.  France,  too  is 
snapping   up  all   the  gold   that  comes  into  the   open 


market  here,  and  this  week  secured  practically  the 
whole  of  the  ;^7oo,ooo  to  £."750,000  available,  while 
next  week's  arrival,  amounting  to  about  £.'250,000,  is 
in  present  conditions  certain  to  go  the  same  way.  So 
far  from  the  Bank  being  able  to  secure  any  additions 
to  its  stocks  of  gold,  it  lost  during  the  week  ended  on 
Wednesday  £"389,000  taken  out  for  South  America. 
Shipments  to  that  quarter  are  expected  to  be  very 
heavy  this  autumn  and  the  drain  for  Egypt  is  alsO' 
likely  to  be  large.  If  crops  in  the  United  States  are 
as  bountiful  as  expected  and  large  quantities  are  avail- 
able for  export,  bankers  there  may  be  in  a  position  to 
further  deplete  our  stocks  unless  the  money  has  to  be 
left  here  for  stock  market  purposes. 

The  uncertainty  of  the  outlook  for  money  in  the 
autumn  has  tended  to  make  the  discount  market  very 
cautious  in  its  dealings,  and  rates,  especially  for  the 
longer  dated  bills,  have  been  pushed  up  steadily.  For 
three  months'  remitted  pa[>er  buyers  asked  2  per  cent, 
as  their  minimum  towards  the  end  of  the  week,  and 
although  they  got  very  few  pyarbels  at  this  figure  there 
was  not  much  disposition  shown  to  cut  the  rate  in  any 
quarter.  Six  months'  maturities  were  quite  out  of 
favour,  and  transactions  were  small  even  at  2^-2^  per 
cent.  * 

The  Bank  return  calls  for  very  little  comment,  as 
the  movements  are  merely  incident  to  the  end  of  the 
month,  and  are  of  small  importance.  An  increase  of 
£?56i,ooo  was  shown  by  the  note  circulation,  but  coin 
came  back  from  the  country  to  a  moderate  extent,  and 
notwithstanding  the  export  of  the  £"389,000  mentioned 
above  the  stock  of  bullion  was  only  £"171,500  lower, 
The  reserve  consequently  was  down  by  £"732,500,  and 
as  Government  deposits  ro.se  by  £"341,000  and  other 
securities  were  reduced  by  £^326,000,  it  follows  that 
other  deposits  were  £^"1, 3 15, 000  smaller. 

Silver. 
There  has  been  a  good  deal  of  excitement  in  this 
market  during  the  week.  Under  the  influence  of  heavy 
buying  from  Russia,  and  in  a  lesser  degree  from  India, 
prices  were  lifted  to  28fd.  i>er  oz.  for  cash  and  28Jd. 
per  oz.  for  delivery  two  months  forward.  But  when 
peace  was  announced  "  bears  "  made  a  violent  raid  on 
the  market  on  the  assumption  that  the  Far  Eastern 
requirements  will  now  be  on  a  greatly  reduced  scale, 
and  as  a  good  deal  of  real  metal  was  also  dislodged 
prices  slumped  to  27jd.  and  27|d.  respectively.  Clearly, 
however,  the  fall  was  overdone,  and  a  recovery  to 
28-jJj^.  and  27^d.  quickly  ensued.  At  these  prices 
business  was  still  reported  on  Russian  and  Indian, 
account,  and  the  market  closed  firm.  Council  drafts 
on  India  for  Rs.  80,00,000  were  offered  on  Wednesday, 
when  the  applications  amounted  to  Rs.  6,89,44,824  in 
bills  and  Rs.  1,20,00,000  in  telegraphic  transfers.  In 
bills  the  allotment  was  Rs.  68,20,000  and  in  transfers 
Rs.  11,80,000,  tenders  at  is.  4  i-32d.  and  is.  4-^^i. 
respectively  receiving  about  9  per  cent.  Next  week 
Rs.  80,00,000  will  be  again  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  tbe 
Week  ending  on  Wednesday,  August  30,  1905. 


Notes  Issued 


ISSUE  DEPARTMENT. 

£ 


53.319,645 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion        , , 


£53,319.645 
BANKING  DEPARTMENT. 


£ 
Propiietors' Capital         ..     14,553,000 

Rest 3,406,025 

Public  Deposits  (including 

Exchequer,       Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  I2,493,33t 
Other  Deposits  . .  . .  42,470,932 
Seven  Day  and  other  Bills  68,012 

£72,991,300 


Government  Securities 
Other  Securiiies     .. 

Notes 

Gold  and  Silver  Coin 


Dated  August  31, 1905. 


£ 

11,015, 10* 

7,434,900 
34,869.645 


£53.3'9.645 


£ 

18,676,283 

28,876,930 

23,656,685 

1,78140* 


£7».»i.30<> 


E.  M.  HARVEY,  Deputy  Chief  Cashier. 


SsPTEiMBER    2,    1905.] 


Zhc  Jnvestors'  TRevfew. 
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In  the  following  table  will  be  fcund  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  ; — 

BANKING   DEPARTMENT. 


Last  Year. 
Aug.  31. 

Aug.  23, 
1905. 

Aug.  30, 
1905. 

Increase. 

Decrease. 

£ 

3.670,546 

6,245,287 

43,454,495 

129,439 

14.234,402 
»7,3I7,452 
26,500,913 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,476,023 

12,152,669 

43,786,094 

81,819 

18,675,814 
29,203.158 
26,170,633 

£ 
24,403,375 
36,822,563 

46I  p.c. 

2j     ,, 

£ 

3,406,025 

12,493,331 

42,470,932 

68.012 

18,676,283 
28,876,930 
25,438,087 

23,656,685 

36,651,047 

46  p.c. 

2i   ,, 

£ 
340,662 

Decrease. 

326,228 
732.546 

£ 
69,998 

1,315,162 

13,807 

Increase, 

469 

1,399,436 

1,399,436 

Increase. 

Decrease. 

28,702,960 
36,753.873 

53i  p.c. 
3    „ 

£ 

£ 

746,690 
171,516 
Jp.c. 

Foreign  Bullion  movement  for  week,  £389,000  out. 

LONDON   COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

.  Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow         

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto [ 

Copenhagen  

Christiania 

Stockholm 


Usance. 


Aug  22. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months  , 
3  months  I 
3  months  l 
3  months 


i2-ii 
i2-3i 
25'36J 

20'62 
20*62 

25*i7j 

25-30 

25 '30 
25*42i 

24-25 

24| 
24i 
25-4ii 

4m 

358 


i8'40 

18-41 
18-41 


Aug.  24. 


Aug.  29. 


I2-I| 

i2'3i 

2535 

20-62 
20-62 
25-i7i 

25-30 
25-30 

25'4ii 
24*26 
24i 
24S 
25 '421 

48" 

35i' 
50j 

18-39 
i8'40 
18*40 


Aug,  31. 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Aug.  26.) 


Revenue. 


Customs         679,000 

Excise 577,000 

Estate,  &c.,  Duties  ..         ..  303.000 

Stamps 200,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax. .  79,000 

Post  Office 170,000 

Telegraphs 170,000 

Crown  Lands..        ..        ..  30,000 

Suez  Canal  &  Sundry  Shares  — ' 

Treasury  Bills  (net  amount)  500,000 

Miscellaneous 1,712 

Bullion  advances  repaid    . .  50,000 
Uganda  Railway        . .         . .  — 
Unclaimed    Dividends    Ac- 
count    — 

Telegraph  Acts         ..        .,  — 

Naval  Works  Acts    , .        . .  — 

Military  Works  Acts           ..  — 

Land  Registry  Acts  ..        ..  — 

Public  Bldgs.  Expenses  Act  — 

Public  Offices  Site  (Dublin).  — 

Ways  and  Means      ..        ..  — 

Defaciency       

Suez  Canal  Drawn  Shares..  — 
Issue  of  Exchequer  Bonds. .  50.000 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance       . .  — 
Adjustment  of  Local  Taxa- 
tion payments        . .        . .        

Decrease      in      Exchequer 

balances       — 


Expenditure. 


£2,809,712 


National  Debt  Services     . .  22,932 
Other    Consolidated    Fund 

Charges — 

Payments  to  Local  Taxa- 
tion      

Supply  Services      . .        . .  924.310 

Bullion  Advances    ..         ..  — 

Treasury  Bills  (net  amount)  — 
Advances    for    Interest    on 

Exchequer  Bonds  ..  — 

Exchequer  Bonds   ,,        ,.  

Uganda  Railway      .,        .  

J?''''f7,Wprks         ..         ..  500,000 

Naval  Works 

Telegraph  Acts        ..        ..  

Land  Registry  (New  Build- 
ings)    _ 

Public  Buildings  Expenses 

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  drawn  Shares 
in  reduction  of  debt        .,        

Cunard  Agreement  . .        . .        

Deficiency  Advances  re- 
paid          

Ways  and  Means  Advances 
repaid  

Increase  in  Exchequer 
balances i  ,362,470 


£2,809,712 


Exclusive    of  £89,000  last  week   paid   over    in  aid    of   local  expenditure 
;al  ot  such  payments  to  date  £3,257,570. 


making  the  total  c 


TREASURY   BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1905. 

2,000.000 

6  months 

Sept.  17 

6  months 

Sept.  28 

2    0    4j 
2  17    4 

12  months 

Oct.  5 

1,800,000 
f  1,200,000 

6  months 

1906. 
Jan.  I 
Jan. 2  ? 

I  19  II 

2,500,000 

6  months 

Jan. 29 
Feb. 12 

I  18    f 
I  18    3 
I  16    8 

2,000,000 

6  months 

2,500.000 

6  months 

Feb.  26 

2,000,000 

12  months 

May  27 

2,413,000 

12  months 

June  24 

290 

20,433,000 

LONDON 

BANKERS' 

CLEARING. 

Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 
February 

932,886,000 

803,068,000 

129,818,000 

— 

966,517,000 

811,478,000 

5,039,000 

— 

March 

1,201,956,00c 

986,566,000 

215,390,000 

— 

April 

996,321,000 

754,883,000 

241,438,000 

— 

May 

1,167,805,000 

1,073,148 

94,657,000 

— 

Week  ending 

June        7 

226.581,000 

189,483,000 

37,098,000 

— 

,.     14 

167,465,000 

209,183,000 

— 

41,718,000 

M       21 

238,039,000 

167,220,000 

70,819,000 

— 

>.    28 

190,283.000 

213,098,000 

— 

22,815,000 

July         5 

335,384,000 

263.021,000 

72,363,000 

— 

»        12 

225,059,000 

178,221,000 

46,838,000 

— 

,.       19 

259,447,000 

216,260,000 

43,187,000 

— 

„       26 

183,998,000 

172,859,000 

11,139,000 

— 

August    2 

276,003,000 

197,842,000 

78,161,000 

— 

9 

198,949,000 

202,728,000 

— 

3,779,000 

„      16 

237,068,000 

200,284,000 

36,784,000 

..      25 

211,787,000 

154,068,000 

57,719.000 

— 

„      30 

174,559,000 

190,242,000 

— 

15,683,000 

8,200,107,000 

6.98^,652,000 

1,216.455,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Nil. 


Total  Efflux 


Total 


£46,000 


£46,000 


Withdrawals. 


Wednesday,  S.  America.. 
Thursday,  S.  America     . . 
Friday,  S.  Africa   .. 
Friday,  S.  Africa  . . 

Total 


£9.000 
£21,000 
£10,000 

£6,000 

£46,000 


FOREIGN 

RATES 

OF   EXCHANGE  ON   LONDON. 

Place. 

0 

Last 
week's. 

Latest. 

Place. 

g 

a 

s 
a 

Last 
week's. 

Latest, 

Paris 

chqs. 
chqs. 
sight 
chqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
6odys 
sight 
sight 

25-17 

25-i8p 

1208J 

20-46J 

20-344 

20-45 

20-45 
23-99J 

94-20 
4-84i 
5li 
33-17 

25-154 
25-18 
12-085 
20-45 
20-34 
20-43 
20-43? 
23-971 
94-25 
4-84g 
50H 
33-21 

Antwerp 

Italy 

short 
sight 

3  mths 
godys 
9odys 

T.T. 
T.T. 

4  mths 
4  mths 

25-20 
25-14 
1 10  07* 

\ft 

I/Ilj 
2/88 

2/lS 
2/oA 

25'i9 
2512J 
iio-os 

i/4is 
1/4A 
i/ioH 
2/8 

2/lA 
2/oji, 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg . 
New  York   .... 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 

Valparaiso 

Calcutta 

Bombay  

Hong  Kong   .. 

Shanghai    

Singapore  

Yokohama 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 

Copenhagen        .,        ,'. 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 
3 
3 
3 

k 

5 

5i 

44 

54 

43 

4 

4 

4 


Altered. 


May  25,  1900. 
February  25,  1905 
February  25,  1905 
February  25,  1905 

March,  1905 

December  28,  1903 

February  3, 1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

February,  1905 

January,  1905 

August  17,  1905 

August  10,  1905 


Open  Market. 


Last 
Week. 


Latest, 


AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  Reserve .. 
Silver  reserve.. 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 


Aug.  23,  1905. 


£ 

46.843.833 
12,711,541 
2,500,000 
1.761.375 
65,932.208 
12.807,333 


Aug.  15,  1905, 


£ 
46,824,208 
12,688,916 
2,500,000 
1,747.041 
66,209,833 
13,289.875 


Aug.  7,  1905. 


^  £ 

46,793,041 
12,723,916 
2,500,000 
1,763,083 
66,978,333 
13,690,833 


Aug.  23,  1904. 


£ 
48,290,708 
12,523.250 
2,500,000 
1,769,125 
68,792,166 
13.602,625 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Aug.24,1905. 

Aug.17,1905. 

Aug.10,1905. 

Aug.25,1904. 

Coin  and  bullion 

Other  securities 

Note  circulation 

Deposits 

4,782,600 
22,815,360 
26,342,360 

3,284,960 

4,793,080 
22,491,960 
26,213,400 

3,187,160 

4,724.560 

22,784,020 

26,654,120 

3,008,680 

4,640,320 
20,968,120 
25.162,360 

2.630,960 

NEW  YORK  ASSOCIATED   BANKS   (dollar  at  48.) 


Aug,  26,1905. 


Specie       

Legal  tenders  . .  . . 
Loans  and  discounts  .. 
Circulation  .. 

Net  deposits       .. 


£ 

43,890,000 
16,960,000 

228,922,000 
10,462,000 

236,216,000 


Aug.19,1905. 


44,238,000 

17,060,00c 

229,220,000 

10,318,000 


Aug. 12, 1905.  Aug.27,1904. 


^     ;     i 
44,278,000  55.516,000 

17,624,000  ]  16,324,400 

227,978,000 1 319,820,000 

10,094,000  i  7,544,800 

237,3 3 2,000  I  241.440,000 


t  Issued  privately  to  the  India  Council. 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  aOf 
legal  tenders)  exceeds  this  sum  by  £1.796,000  against  an  excess  last  week  of 
£11872,000 


^9^ 


TLhc  Jnveators"  TReview. 


[September  2,   1905. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Aug.  23,  1905. 


£ 
49468,550 
42,263,350 
2,856,250 
62,272,150 
29,991.950 


Aug.  15, 1905. 


£ 
48,174,000 
42,741,050 
1.396.550 
63,280,150 
28,180,950 


Aug.  7,  1905. 


£ 
47,462,850 
43.047.950 
3,061,000 
64,717,700 
24,204,750 


Aug.  23,  1904. 


£ 
48,510,300 
37,117,750 
2,581,700 
60,321,600 
29,035,100 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Aug.26,1905.  Aug.i9,igo5,  Aug.12,190} 


Gold         

£ 
I4.9"4,737 

Silver        

22,594.596 

Foreign  Bills 

2,227,586 

Discount  and  Short  Bills 

45,484,255 

Treasury  Account 

20,834,914 

Notes  in  circulation 

62,448,621 

Current  Account  deposits 

23,260,723 

Pividends  Interests     ., 

2,223,974 

Government  Securities 

4.271,922 

£ 
14,908,211 

22,446,533 

2,178,906 

45.527,188 

20,896,792 

62,704,726 

23.085,159 

2,376,411 

4,004,282 


Attg.27,i9<H- 


£ 

14.900,513 

22,318,743 

1.793.81 1 

45,957.320 

21.188.635 

63.137,460 

22,991,295 

2,711.495 

4.i87.'44 


£       „ 

14.775.058 

20,512,288 

1,612,832 

38.445.873 

21.933.256 

65,075,956 

26,712,883 

2,509,320 

4.145.728 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Aug.  31, 1905.  Aug.  24, 1905.  Aug.  17, 1905, 


118,845,160 
44,332,120 
26,950,880 
18,583,680 

177,164,880 
".997.520 
24.756.400 


£ 

118.766,720 
44.386,680 
18,893,880 
18,640,000 

169,591,160 
12,621,000 
24.751.720 


118,455,600 
44,332,680 
19,285,760 
18,678,720 

171.308,560 
11,894,360 
22,914.160 


Sept.  1, 1904. 


107,100,500 
44,780,080 
23,421,640 
19,908,200 

160,230,240 
8,643,000 

22,296,>'8o 


Proportion    between   bullion   and  circulation  92)  per  cent.,  against  9^  per 
cent,  a  week  ago. 


BANK 

OF  RUSSIA  (10  roubles  to  the  £) 

Aug.  8/21, 
1905. 

Aug.  1/14 
1905. 

July23,Aug.5, 
1905. 

Aug.  8/21, 
1904. 

Gold 

coin 

Advances     and    bills 

discounted   , . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account     . . 

9'.8ij,964 

3,707.650 

34.852.36J 

5.458.033 
97.779.536 

45.074.936 
".969.440 

£ 
9>.783."3 

5.819.530 

34.77i.33» 

5.367,453 
96.157.784 

46,753,089 
12.790.457 

9'.943.t65 

3.740.363 

34.613.993 

5.728,430 
94,182,012 

55.510,305 
7.425.847 

£ 
86,4o8,4or 

8,741.561 

37.530,577 

4.590,065 
70,011,025 

45.831.447 
27.339.133 

BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve     ..         ..        ,, 
State  notes  and  small  change.. 
Discount  and  loans 
Public  stock  and  State  loans. 

Credits 

Note  Circulation 
Current  account 
Deposits 


July  31, 
1905. 


£ 

27,800,360 

482,760 

11,884,600 

7,947,400 

5  783,200 

39,012,640 

4.373.000 

3,123,400 


July  20, 
1905. 


£ 

27,828,040 

620,600 

11.358,160 

8,210,640 

5.081,840 

38,106,720 

3.959.720 

3.555.080 


June  30, 
1905. 


27.435.520 
623,800 

13,828,960 
8.420,280 
7.>5l,400 

37,640,320 
4,569,760 
2,408,160 


July  3>. 
1904. 


£ 

26,246,600 

464,880 

10,258,960 

8,111,680 

6,645,240 

35,uo,32» 

4,326,240 

3,865,800 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  mon»bs  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months  „ 

Six  months 


BANK  AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        

..  ..         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)      

7  and  14  days'  notice  


■Oirrent  rates  for  7  day  loans 
■1  loa 


for  call  loans.. 


Percent 

..    ii-J« 

-        2— 2^ 
2i 


.      2i-23 

■   2i-3 

Per  cent. 
2i 
3 
I 

■i 
>i 


Stock  Market    Notes   and   Comments. 

Now  that  the  war  in  the  Far  East  has  been  brought 
to  a  close,  and  there  is  reasonable  prospect  that  the 
peace  of  the  world  will  not  be  again  disturbed,  at  any 
rate,  for  a  few  years,  readers  will  no  doubt  expect  us 
to  indulge  in  a  forecast  of  the  probable  course  of  the 
Stock  Markets.  We  should  do  so  with  a  good  deal  of 
diffidence,  knowing  the  perversity  of  human  nature, 
and  can  do  no  more  than  indicate  in  a  general  way  the 
symptoms  as  they  appear  to  us  at  present.  From 
what  we  hear  on  our  daily  walks  round  the  City,  it  is 
reasonably  certain  that  most  people  are  expecting  the 
conclusion  of  hostilities  to  be  followed  by  what  is 
known  as  a  "  boom,"  just  as  they  did  at  the  close  of 
the- Boer  war,  and  we  know  that  the  Stock  Exchange 
itself  will  be  keenly  disapjxvinted  if  the  autumn  does 


not  bring  a  great  revival  in  business.     A  couple   of 
days'  movements  close  on  the  heels  of  the  anticipated 
event  are,  of  course,  no  indication  of  the  general  trend, 
but  up  to  the  present  prices  have  followed  exactly  the 
course  we  said  they  would.     They  blazed  up  in  a  style 
that    must    have    frightened    stray    "  bears  "   almost 
out  of  their  wits  as  soon  as  the  peace  news  was  known, 
but    the   outburst   was  short-lived,     and    level-headed 
people  soon  settled  down  to  the  more  sober  business 
of  profit-taking,  so  that  quotations  quickly  lost  their 
early  bloom.     Will  the  reaction  be  carried  further?    It 
all  de{>ends  uf)on  circumstances.      Paris  has  got  two 
trying  settlements  to  get  over,  the  current  one  on  the 
bourse,  and  the  sugar  settlement  on  September  5,  and 
an  attitude  of  caution  until  these  are  surmounted  is  not 
likely  to  lead  to  much  loss.      Remember,  also,  that  the 
next  few  months  usually  bring  stringency  to  all  money 
markets,    that  company   promoters   and   loan-mongers 
are  bound  to  take  advantage  of  the  turn  of  events  to 
push  their  wares  before  the  public,  and,  most  impor- 
tant of  all,   quotations    in    all    markets    are    already 
decidedly  high.     We  know  this  will  not  prevent  them 
going  higher  if  professionals  and  public  set  their  mind 
on  a  "  boom,"  but  in  the  "  long  view  "  there  must  be 
very  few  securities  deserving  of  a  further  hoist,   and 
when  prices  are  driven  up  without  reasonable  cause 
some  people  are  certain  to  be  badly  caught.     Be  care- 
ful it  is  not  you. 

The  buying  of  Hudson's  Bay  shares  this  week,  for 
example,  has  been  a  kind  of  insanity.  Despite  the 
warning  so  carefully  conveyed  at  the  last  meeting  that 
values  in  reality  were  already  too  high — the  quotation 
was  then  under  70— the  gamblers  who  are  manipulat- 
ing these  shares  got  them  up  to  90  on  the  night  that 
peace  was  known,  and  we  suppose  some  misguided 
individual  bought  at  that  figure.  At  the  moment  he  is 
facing  a  loss  of  seven  or  eight  pounds  unless  he  cut 
and  run  before  the  shrinkage  became  so  severe.  We 
instance  this  case  as  showing  how  difficult  it  is  to 
speculate,  with  an  even  chance  of  profit,  in  securities 
entirely  controlled  by  a  gambling  clique  which  can 
move  the  prices  either  way,  pounds  at  a  time,  at  its 
own  sweet  will.  It  is  the  same  with  Canadian  Pacific 
shares,  in  a  lesser  degree  with  Trunks,  with  practically 
all  American  Railroad  shares,  and  a  greater  number  of 
others  than  we  have  space  to  mention.  Then  you  do 
not  think  much  of  the  prospects'  of  an  autumn  out- 
burst? Candidly,  no.  Surely  Japanese  loans  are  high 
enough  considering  the  enormous  load  of  new  debt 
running  up  to  ;^i30,ooo,ooo  which  the  war  has  put 
on  the  country,  the  whole  of  which  she  must  carry 
with  her  own  resources.  Besides,  there  is  probably  a 
I>eace  loan  to  come — we  already  note  significant  move- 
ments towards  that  end  in  the  City — and  is  not  Japan 
about  to  take  her  place  amongst  the  great  nations  of 
the  world?  That  will  mean  constant  borrowing  in  the 
approved  Western  style,  and  before  many  more  years 
are  over  her  head  Japan  will  learn  many  lessons  in  the 
name  of  Empire.  That  she  will  successfully  solve  the 
many  problems  in  front  of  her  is  probable  enough,  but 
Japanese  bonds  at  present  prices  are  not  exactly  bar- 
gains. 

Some  other  Foreign  Government  stocks  may  still  be 
worth  attention,  notably  those  of  Chili,  signs  being 
visible  that  the  country  is  making  progress  now  that  ' 
the  speculation  fever  which  broke  at  the  end  of  last 
year  is  dying  down.  But  we  look  in  vain  for  anything 
really  attractive  in  the  Foreign  railway  section,  so 
enormous  has  been  the  advance  in  recent  months, 
although  some  of  the  low-priced  stuff  may  be  worth 
attention  on  the  principle  that  rubbish  often  pays  to 
hold.  There  is  talk  of  important  developments  in  con- 
nection with  the  Paraguay  Central  Railway,  and  the 
remarkable  traffics  now  being  gathered  by  the 
Leopoldina  company  may  cause  the  price  of  the  stock 
to  reach  "par"  as  so  freely  predicted,  although  we 
doubt  it.  Conditions  are  much  the  same  in  the  Mis- 
cellaneous markets,  the  good  things  being  fully  valued 
and  the  rubbish  hardly  worth  buying  at_  any  price,  but 
for  those  content    to   take   moderate   risks   the  Com- 


September  2,  1905.] 


Zhc  Jnvestors*  IReview* 


297 


mercial  and  Industrial  section  may  have  a  few  attrac- 
tions. Armament  shares  might  also  offer  a  chance  if 
the  late  l>elligerents  indulge  in  heavy  outlay  in  re- 
plenishing their  attenuated  stocks  of  war  material. 

What  of  the  Mining  markets?  Well,  there  is 
nothing  fresh  to  say.  Kaffirs  bobbed  up  along  with 
other  things  on  Wednesday,  but  immediately  bobbed 
down  again,  and  clearly  the  market  is  without  any 
real  stamina.  Is  not  Chinkee  going  out  of  the  mining 
into  the  murder  business?  Perhaps  the  latter  is  more 
profitable.  Esj>eranza  shares,  by  the  way,  have  gone 
up  more  than  £1  this  week,  and  are  talked  higher, 
but  it  may  be  wise  not  to  tempt  Providence  too  far. 


The    Week's    Stock    Markets. 

As  soon  as  the  rumour  gained  currency  that  the 
Japanese  had  decided  to  forego  their  indemnity  claim 
the  Stock  Exchange  was  quite  convinced  that  peace 
was  absolutely  certain,  and  began  to  work  itself  into  a 
state  of  excitement  long  before  the  actual  announce- 
ment came  along.  Tuesday  was  a  day  of  cheerfulness 
in  all  sections,  and  there  were  some  wild  scenes  in  the 
street  on  the  evening  of  that  day  when  it  became 
known  that  the  plenipotentiaries  at  Portsmouth,  N.H., 
had  reached  an  agreement  on  all  points.  Prices  blazed 
up  in  wondrous  fashion,  and  dealers  went  home  quite 
convinced  that  it  was  only  necessary  to  go  on  the 
"  bull  "  tack  in  order  to  make  a  fortune.  For  some 
time  on  Wednesday  the  play  was  kept  up  briskly,  a 
tremendous  business  taking  place  in  Russian  and 
Japanese  bonds,  but  to  the  dismay  of  the  wildest  en- 
thusiasts, although  quite  in  accordance  with  best 
anticipations,  the  buying  was  met  by  steady  realising, 
and  the  gains  at  the  end  of  the  day  were  by  no  means 
awe-inspiring.  Yankee  shares  in  particular  were 
thrown  out  by  New  York  ;  the  selling,  indeed,  has 
been  pretty  free  throughout  the  latter  part  of  the 
week,  ostensibly  on  fears  of  dear  money,  just  as  we 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


91 

90 

93 
lOlJ 

99i 
looi 

losJ 

97! 

66i 


BRITISH  FUNDS,  &c.  p  • 

(Last  dividends  paid  are  given    U     ^  ^^^^^ 
in  parentheses.) 


Price 
this  week. 


Consols  {2j  p.c.  Money) 
Do.     Account  (Oct.  4) 

2j  p.c.  Sioclt  red.  1905  .. 

Excheqr.  Bonds,  3  p.c,  1905  . 

Irish  Land  (2|)     .. 

Local  Loans  (3) 

National  War  Loan  (zf  p.c.)   . 
Do.     Account  (Oct.  4) 

Transvaal  Loan  (3  p.c.t. . 

Bk.  of  England  Stck.  (9  p.c.) 

India  3J  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2j  p.c.  Stck.  red.  1926 
Do.  3i  p.c.  Rupee  Paper 


go.f 

89! 

lOO: 
92: 
101 

99| 
99i 

loo4 
301* 
105J 
97i 
82 
66) 


anticipated  a  week  ago.  Gilt-edged  things  made  a 
fairly  good  show,  and  so  did  Home  Railways,  while 
Russians  shot  up  ^£2  to  j£,6  almost  in  less  time  than 
it  takes  to  tell.  In  them  the  rise  was  well  maintained, 
and  even  carried  further,  prices  having  been  very 
severely  depressed,  but  a  great  effort  was  required  to 
keep  up  the  quotations  of  Japanese  bonds,  notwith- 
standing very  heavy  buying,  and  in  other  directions 
prices  displayed  a  decided  tendency  to  slacken  off 
towards  the  close.  The  fortnightly  settlement  was 
carried  through  with  the  greatest  ease,  the  bankers' 
charge  for  loans  being  2^  f>er  cent,  as  a  rule,  although 
i  per  cent,  more  was  occasionally  paid  where  fresh 
accommodation  was  required  to  carry  the  enlarged 
"  bull  "  account.  The  monthly  Consol  adjustment 
also  came  on  this  week,  and  operators  for  the  rise 
found  things  much  to  their  liking,  the  making-up  price 
showing  a  gain  of  |  at  91,  while  there  was  plenty  of 
money  available  at  2  i>er  cent.,  or  slightly  more.  This 
state  of  affairs  no  doubt  helped  to  impart  a  good 
tendency  to  the  gilt-edged  market,  which  finished  up 
with  substantial  gains.  Consols  put  on  about  i,  Bank 
Stock  I,  and  other  securities,  such  as  annuities,  Irish 
Land  stock,  Exchequer  bonds.  Local  Loans,  Trans- 
vaal 3  per  cent.,  and  India  sterling  issues  J  to  ^.  There 
•were  also  a  few  improvements  of  ^  to  i  in  the  Home 


County  and  Corporation  and  Colonial  inscribed  stock 
lists,  but  business  was  never  very  gay. 

The  Foreign  bond  market  naturally  had  the  distinc- 
tion of  providing  the  chief  excitement,  and  probably 
more  business  was  put  through  during  the  last  two  or 
three  days  than  usually  takes  place  in  a  month.  The 
buying  and  selling  of  Japanese  bonds  was  enormous, 
the  internal  as  well  as  the  external  loans  attracting 
the  attention  of  investors  and  speculators,  and  Rus- 
sians, although  less  wildly  played  with,  were  also  the 
medium  of  a  large  amount  of  dealing.  The  buying 
came  from  investors  who  had  patiently  awaited  the 
conclusion  of  hostilities  before  venturing  to  take  a 
hand,    and    also   to   a   certain   extent    from    "  bears  " 


Highest  and 

Last 

Price 

Price 

Lowest 

Carrying 

FOREIGN   BONDS. 

last  week. 

this  week. 

this 

Year. 

over  Price. 

I04g 

99i 

1018 

Argentine  5  p.c.  1886 

loii 

1(X>, 

lOIit 

I02i 

97i 

looi 

Do.       5  p.c.  N.  Cent.  RIy. 

100  ■ 

106^ 

looi 

J02 

Do.       6  p.c.  Funding 

102 

102 

I04i 

98i 

lOlf 

Do.       B.  A.  Waters  p.c.  .. 

lOI  ; 

lOI* 

931 

851 

92S 

Do.       4  p.c.  Rescission 

92i 
92 

92| 

92J 

924 

85! 

9^* 

Do.       4  p.c.  1897      .. 

85I 

9^1 
1034 

Do.       4  p.c.  1899 

92 

924 

104 

Do.       Port  of  Buenos  Ayres 

5  p.c.  Debs. 

I03i 

103, 
89; 

V>^ 

824 

89 

Brazil  4  p.c.  1889 

89I 

loi 

94 

looj 

Do.  Western  of  Minas  Rail 

5  p.c 

looj 

looj 

106 

loif 

I04S 

Do.  5  p.c.  Funding    . . 

Do.  4  p.c.   RIy.    Guarantees 

1044 

1044 

89 

82 

88} 

1902 

89 

89 

I02i 

93^ 

87i 

lOOf 

Bulgarian  6  p.c.  Bonds  1892    . . 

lOI 

lOI 

95 

— 

Chilian  4  p.c.  1885 

H 

9| 

96^ 

89 

954 

Do.     4:  p.c.  1886 

96 

96 

96 

884 

954 
ioo| 

Do.     4;  p.c.  189^ 

95 

95 

102J 

96 

Do.     5    p.c.  1896 

lOI 

lOI 

^'i 

91J 

954 

Chinese  7  p.c.  1894,  Silver 

95 

96 

■03i 

105 

Do.      6  p.c.  1895,  Gold 

103 

io5i 

105S 

looS 

104  ; 

Do.      5  p.c.  1896,  (iold 

104 

105 

toci 

92p 

99:; 

Do.     44  p.c.  1898,  Gold 

99i 

lOOJ, 

105 

97^ 

104 

Do,      5  p.c.  Imp.  Rail. 

704 

105 

W. 

28} 

54 

Costa  Rica  A        

55 

54 

51: 

2^l 

44 

Do.           B         

4; 

44, 

4'ii 

26^ 

44 

Colombian  External 

44i 

44i 

109 

I04i 

109 

Cuba  5  p.c.  1904 

lOJ 

109 

107 

J04i 

I05i 

Egypt  Unitied  4  p.c 

io5i 

io5i 

103: 

991 

I02g 

Do.   34  p.c.  pref. 

1024 

1024 

106 

I02iJ 

104 

Do.  4j  p.c.  State  Domain    . . 

104 

104 

91 

88J 

89 

German  3  p.c 

89 

89 

54 

47 

54 

Greek,  1884           

54 

54i 

55 

484 

54 

Do.    Monopoly  Loan 

54 

54i 
43i 

44 

38J 

43 

Do.    4  p.c.  Rentes 

43 

5ik 

47 

Do.     Funding 

534 

534 

loui 

96i 

964 

Hungarian  4  p.c.  t88i    . . 

961 

8*3 

106 

1024 

1044 

Italian  5  p.c 

104: 

104} 

10l| 

88i 

100 

Japan  5  p.c.           

100, 

looi 

102) 

88J 

lOI 

Do.  New           

lOIl 

1024 

894 

76i 

881 

Do.  4  p.c.  sterling 

89: 

89} 

I06i 

97 

104 

Do.  6  p.c.          

104 

1044 

105 

1024 

104 

Mexican  5  p.c.  1899 

104 

104 

70i 

64:S 

69I 

Portuguese  3  p.c.  New  . . 

70 

70 

94J 

868 

8BS 

Russian  4  p.c.  1889 

894 

94i 

81 

76 

80 

Servian  4  p.c 

8t 

81 

9^S 

89i 

908 

Spanisli  4  p.c.  (Sealed)  ,. 

9i 

9>i 

103 

100 

I02i 

'lurks  34  p.c.  liibute    .. 

1024 

1024 

105 

100^ 

I04J 

Do.  4  p.c.  Defence      . . 

1044 

1044 

91 

86A 

90 

Do.  4  p.c.  Unitied 

got 

9'. 

74* 

63i 

7a 

Uruguay  34  p.c 

7ti 

^'J 

98 

8oi 

9^ 

Do.        5  p.c 

98 

98 

50J 

42i 

48i 

Venezuelan,  1881 

4»4 

49i 

anxious  to  close  up,  while  the  selling  was  on  behalf  of 
those  who  had  bought  lower  down  and  were  anxious 
to  make  sure  of  their  profits.  Compared  with  Russians 
the  rises  in  Japanese  were  not  at  all  sensational,  but 
that  was  natural  because  the  former  were  very  badly 
depressed  and  the  latter  already  pretty  fully  valued. 
Scrip  of  the  new  Japanese  issue  touched  4  premium 
and  ended  about  3^  premium,  while  the  other  issues  were 
up  about  30s.,  but  in  Russians  the  advances  ranged 
from  4  to  about  8.  Other  European  things  were  good, 
particularly  Greeks,  Portuguese,  and  Turkish,  but  the 
troubles  in  Paris,  owing  to  the  sugar  smash,  exercised 
a  restraining  influence  as  also  the  heavy  break  in 
copper.  Chinese  bonds  were  all  decidedly  strong,  and 
the  security  for  these  loans,  always  very  fair,  should 
be  materially  increased  now  that  China  is  coming  by 
her  own  once  more.  Manchuria  is  a  rich  and  fertile 
province,  and  should  be  a  source  of  great  wealth  under 
enlightened  administration.  Although  not  displaying 
any  striking  movements,  leading  South  American 
issues  shared  in  the  prevailing  mood,  and  the  firmness 
of  Peruvian  issues  was  thought  to  indicate  some  pro- 
gress in  the  settlement  with  the  Government.  Buenos 
Ayres  Provincial  Cedulas  ha  J  a  sharp  jump  on  the  im- 
pression that  the  Government  will  come  to  a  satis- 
factory arrangement,  and  Central  American  issues, 
showed  moderate  improvemient.  Carry-over  rates  on 
Tuesday   were  lighter   than  ever,    and    even     though 
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money  was  cheap  outside  there  were  few  opportunities 
for  profitable  lending-.  On  all  South  American  issues, 
Chinese,  Japanese,  and  Peru  prefeionce  and  deben- 
tures the  charg-es  were  no  higher  than  2  to  4  per  cent., 
while  Peru  ordinary  was  done  as  low  as  i  to  3  per 
cent.,  indicating  some  scarcity.  On  Portuguese  the 
rate  was  2^  to  4^  per  cent.,  Spanish  were  continued 
at  2  to  3  per  cent.,  Turkish  and  Italian  at  "  even  "  to 
I  per  cent.,  and  Russians  "  even  "  to  2  per  cent. 
Maklng-up  prices  showed  an  all-round  rise  of  ^  to  2^ 
in  Argentines,  fractional  improvements  in  Brazilians, 
Chilians  and  Chinese,  and  advances  of  i  each  in 
Costa  Rica  "  A  "  and  "  B. "  A  fall  of  i  in  the  4^  per 
cent,  sterling  was  the  only  striking  movement  in 
Japanese,  Russian  4  per  cent.  Nicolas  was  up  2^,  and 
San  Paulo  5  per  cent.,  1904,  rose  ij. 


Highest  and 

Lowest 

this  Year. 


Last 
CarryinK 
over  Price. 


HOME  RAILWAYS. 

(Dividends  paid  for  last  com' 

pleted  year  are  given  in 

parentheses.) 


Price 
last  week. 


IM 

135 

152 

157 

1.6 

1 19 

in 

"3 

^.t 

79 

34i 

qo 

89 

n 

78 

t 

'A 

SI 

54 

f^l 

32 

16 

83 

83 

f\ 

99 

^    35 

136 

136 

5» 



41 

424 

104i 

I04t 

qo 

91 

S.-i 

36 

65 

70 

62 

65 

70 
43 

80 
451 

»34 

1344 

'47 

152 

85 

»5 

122; 

J23 

4ii: 

53 

i.-ib 

160 

105 

108 

524 

544 

Brighton  Ordv.  {58  p  c.) 
Do.  Pref.  (6p.c.)  .. 
Do.  Def.  (5j  p.c.)  . . 
Caledonian  Ordy.  (35  p.c.) 
Do.  Pref.  (3  p.c.) 
Do  Def.  (J' p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.: 

Chatham  Ordinary 
City  and  South  London  (24 p. 
Fumess  (J  p.c.)    . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3j  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do.        Def.  (I)     .. 
Great  Western  (54  p.c). . 
Highland  (ij  p.c.) 
Hull  and  Barnsley  (ij  p.c.) 
Lane,  and  Yorks.  (3^  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District    . . 
Mi<iland  Pref.  (24  p.c.)  . . 
Do.    Def.  (2*  p.c.)    .. 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (ig  p.c.) 
North-Eastern  (59  p.c.) .. 
North- Western  (5 J  p.c.) 
South-Eastern  Ord.  (2i  p.c.) 

Do.  Pret.  (4}  p.c.) 

Do.  Del. 

South- Western  Ord.  (6  p.c.) 

Do.  Pref,  (4  p.c.) 

Do.  Del.  (2  p.c.) 


c.) 


It  cannot  be  said  that  the  conclusion  of  peace  has 
brought  much  outside  support  to  the  Home   Railway 
market  as  yet,  but  the  wave  of  enthusiasm  with  which 
the  news  was  received  naturally  had  a  decided  effect 
on    quotations.      Dealings  being   almost  entirely    pro- 
fessional   it   was  inevitable   that   after  the   first   spurt 
there  should  be  a  little  reaction,  yet  so  hopeful  is  the 
Stock   Exchange   that   peace   is   to  be  followed   by   a 
"  boom,"    that  this  was  more  in  the  nature  of  a  pause 
in  the  advance  than  an  actual  setback.     South-Eastern 
stocks    were  helped    by  the   traffic    return    and     rose 
smartly,   carrying    Chatham    ordinary  up   with    them, 
and  Brighton  issues,  after  being  dull  in  the  beginning 
of  the   week  on   the   news  that  a  motor  'bus   service 
between    London  and    Brighton     was     to    be  started, 
rallied  with  the  rest  and  finished  substantially  higher. 
The  "  heavy  "  stocks  came  in  for  a  fair  share  of  atten- 
tion on  the  peace  news,  but  the  whole  improvement  in 
their  case  was  not  held  to  the  end.        A  demand  for 
Great  Central  preferred  sent  the  quotation  soaring  up- 
wards,   and  Furness    rose   several  pounds    on    buying 
from   the  provinces.     Great   Eastern,    Great   Northern 
preferred  and  deferred,  Hull  and  Barnsley,  and  South- 
Western  ordinary  were  all  better,  and  amongst  under- 
.grounds  City  and  South  London  and  Metropolitan  both 
showed  fair  advances.      Scotch  stocks  were   better   in 
anticipation  of  the  dividends  which  are  to  be  announced 
by  the  Caledonian  on  the  5th,  and  by  the  North  British 
on  the  7th.     Contangos  on  Tuesday  were  much  about 
the  same  as  last  time  at  4  to  5  per  cent.,  with  slightly 
easier    rates    on     Great     Eastern    and     Metropolitan. 
Movements  in  the  fortnight  were  pretty  evenly  divided, 
but   did   not   reach  important  dimensions.        Brighton 
ordinary   and  preferred.   North- Western   and   Midland 
deferred  were  all    i    higher.   Great   Northern  deferred 
and  consolidated  "A  "  stocks  rose  \\  and  ij,  and  Fur- 
ness put  on  2\.    City  and  South  London  gained  2,  and 


Metropolitan  \,  but  against  these  Central  London  ordi- 
nary dropped  2  and  District  fell  \.  Great  Western 
also  receded  2,  Hull  and  Barnsley  and  Taff  Vale  both 
lost  i;J,  South- Western  ordinary  and  preferred  were  i 
and  \\  lower,  and  Great  Northern  preferred,  North- 
Eastern  and  Chatham  second  preference  decUned  i. 


Highest  and 

Lowfst 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


1034 

92 
1074 

Il64 

104A 

97 
46: 

IOC 

57| 

I7S 

1S94 

27! 

36 

S.l: 

9^! 

52: 

38), 

77 

86 

58; 

79 

I."it> 

182 

'% 

34J 

'"^ 

157 

88 

94 

— 

4tii 

57i 

^^i 

75. 

40* 

6.i 

45 

i 

68 

2Si 

3& 

974 
li6.fc 

J02 
140 

ibi 

101 

224 

37* 

444 

75 

"33 

1C54 

1024 



I08g 

■g| 

194 

99 

103 

I07i 

113 

97 

104J 

4t>ii 

56i 

107 

1C9 

Atchison  Shares  (4) 
Do.        Pref  (5) . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  (4)    . . 
Do.  2nd  Pref.     . . 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
Reading  Shares    ,. 

Do.  I  St  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific  . . 

Southern    

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs, 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar,  (4)    . . 

Do.  ist  Pret,  (5) 

Do,  2nd  Pref.  (5) 

Do,  3rd  Pref. 

Do.  Deb,  (4  p,c,) 


914 

928 

108 

108 

iiSxd 

ii6i 

looxd 

100 

594 

57i 

193 

i8exd 

37 

364 

924 

92 

53 

53i  , 

grind 

86 

8oi 
1824 

79 

183 

1554 
34J 

155 

351 

160 

157 

88i 

88 

94xd 

95 

59a 

74i 

704 
6.| 

61 

48 

43xd 

47 

49 

70  1 

*. 

37; 

364 

J  02* 

103 

.4.J 

I38xd 

101 

99xd 

23 

224 

45 

44 

75 

75   , 

166 

l66*xd 

108 

io64xd 

1094 

109* 

23J 

24ft 

I03i 

103* 

ii3i 

"3 

105 

I05i 

56i 

58i 

109 

109 

An  unfavourable  return  by  the  New  York  banks  and 
the  doubts  expressed  in  the  beginning  of  the  week  re- 
garding the  outcome  of  the  peace  conference  caused  a 
certain  amount  of  liquidation  in  Yankee  shares  before 
the  settlement,  and  as  New  York  and  the  Continent 
were  also  disposed  to  unload  quotations  dropped 
smartly.  Rumours  that  the  Japanese  had  yielded  on 
the  indemnity  question  circulated  on  Monday  evening 
caused  the  activity  in  the  street  to  last  until  a  late 
hour,  and  as  the  "  bull  "  account  open  proved  on  Tues- 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price, 


FOREIGN  RAILWAYS, 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses,) 


2214 
321 
1274 
131 

144 

131 

136* 

1184 

109I 

112 

I07i 

I09i 
137 

90 
109 

944 

1°, 

f 

107I 
90J 

84 

1104 
108 
294 
Z2I| 

57, 
694 
154 

i9i 
208 
1934 


128 
I44I 
105 
II34 

1348 

127 
"7 
lo8i 

99i 
101* 

928 
161 
io3i 
127 

79 
no 


2| 
54 
10ft 

1044 

72 

5 

5o| 

86| 

106 

104* 
19I 

1033 
36I 
484 
lofs 

164 

178 

122 


123 
127 

84 
143 
J304 
135 
1144 
109 
1 104 
103 
168 
1084 
136i 

S74 
1084 

93 

66J 

2I 
6H 
lli 

87 

68 
794 
95i 


251 
117 
48J 

Ui 
i9i 

2o6 

I9'4 


Antofagasta  tro).. 

Do,  Def.  (15) 

Argentine  Gt.  West,  (6) 

Do,        Prfd.  (5) 

Bahia  Blanca  Prefd 

B.  Ay.  Gt.  Southern  Ord,  (7)  , , 

Do,  Prefce  (5) 

B,  A,  and  Pacific  Ord.  (7) 
Do.  do,       ist  Pref.  (5)  . . 

Do.        ■  do.     2nd  Pref.  (5)  . . 
B.  Ay.  and  Rosario  Ord.  (6)     . . 
Do.  do.       Deferred  (6) 

Do,  do,       Pref.  Stk.(7) 

Do,  Rosario  Deb,  Stk,  (4) 
B.  Ay,  Western  Ord,  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb, 
Cordoba  Central  Deb,  (4)  (Cen, 
Nth.  Sec.) 

Do.  Income  Deb,  Stk,  (34) 
Costa  Rica  (I) 
Cuban  Central    .. 
Do.    Pref,  (54)  .. 
Do,    Deb.  (44)  , , 
East  Argentine  4J) 
Interoceanic  of  Mexico  Pref, 
Leopoldina  (3) 
Do.    Deb.  (4)      . . 
Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord,  Stk, 
Do.     ist  Pref.  (54) 
Do,    2nd  Pref.    , , 
Mexican  Southern  (24)  , . 
Nitrate  Ord.  (jj)  . . 
Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
United  ot  Havana  Ord.  Stock 


Price 

Price 

last  week. 

this  week 

2l8i 

2204 

3'5 

3'5 

123 

127 

127 

128 

84 

84 

143 

1444 

130 

131 

135 

1364 

116 

115 

109 

109 

111 

112 

1034 

104 

168 

169 

1084 

1084 

1364 

137 

88 

88 

109 

109 

934 

944 

67 

68A 

t 

74 

12 

12 

106 

loe 

87 

87 

68 

6J 

794 

84 

95 

97 

109 

109 

105 

105 

26 

254 

117, 
49 

117 

48J 

59 

59 

h\ 

154 

I9i 

I9i 

208 

205 

1924 

1934 

day  to  be  smaller  than  had  been  anticipated,  the  up- 
ward movement  made  further  progress.  Although 
Wall  Street  caused  a  little  reaction  in  the  afternoon, 
the  confirmation  of  the  peace  news  gave  the  signal  for 
a  wild  outburst  which  sent  prices  flying  upwards  once 
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more.  The  opportunity  to  secure  profits  thus  provided 
was  promptly  seized  ujx)n,  and  the  steady  stream  of 
realisations  which  came  into  the  market  soon  knocked 
off  more  than  had  been  gained  in  the  early  part  of  the 
week,  and  the  majority  of  movements  at  the  close  were 
adverse.  Atchison,  Baltimore,  Chesapeake,  New  York 
Central,  Ontario,  Pennsylvania,  and  Southern  Pacific 
all  dropped  heavily,  smaller  declines  were  recorded  in 
Erie  preferreds.  Southern,  and  others,  but  Illinois 
Central,  Readings,  and  one  or  two  others  did  manage 
to  retain  a  small  portion  of  their  advances.  Making 
up  prices  show  that  the  largest  improvement  amongst 
the  active  securities  was  one  of  ^^  in  Readings,  where 
it  was  said  that  a  "  corner  "  existed.  Union  Pacifies 
rose  4,  Denver  common  and  preference  2J  and  i^,  and 
Erie  ordinary  and  second  preference  2f  and  2. 
Missouri  and  Kansas  were  2§  higher,  Wabash  issues 
from  2  to  3  up,  and  Great  Northern  preferred  were 
lifted  12,  but  Baltimore  ordinary  fell  2i  and  the  pre- 
ference 2,  Illinois  Central  lost  li,  and  Erie  first  prefer- 
•ence  and  Norfolk  common  f .  The  demand  for  money 
in  this  section  was  not  very  pronounced,  and  carrying- 
over  charges  were  again  round  about  3 J  per  cent., 
with  a  tendency  towards  lower  rates  in  Union  Pacifies 
and  one  or  two  others. 


Highest  and 

L,owest 

this  Year. 


15 
44 
505 

'is 

493 

J5 
99, 

6 

5« 


5 

I.. 
483I! 

3; 


Last 

Carrying 

over  Price 


5i 


1028 
49a 
38i 
99i 

«i 

JO* 

JoJ 

954 

I26i 

3i 


li 


938 
Hi 

2i4i 
28i 


lOlJ 


134} 
>3j 

JOO 

ni 


49 
174 


10/9 
109/- 
500 
14/3 
21/6 
6 

26;7§ 
J08 

Ik 

24/6 

8/6 

9/9 
17/9 
103* 
8i| 
46i 
106 


7 

loS 


MISCELLANEOUS. 
(Dividerds  for  last  completed 
year  are  given  in  parentheses.) 


Price  Price 

ast  week,  this  week. 


31 
3L 

JH 

9S 
372 
1074 


106 

I5i 
144 
14 
io8i 
14 
8J 
9iS 


Allsopp  Ordinary. . 
City  of  London  Ord. 
Guinness  Ord.  Stock  (20) 
Ohlsson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (22) 
Threlfall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  .. 
London  &Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3j) 

Aerated  Bread  {30) 
ApoIIinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5^) 
Bradford  Dyers  Ord.  (7) 
Biitish  Westinghouse  Pref. 
Brunner  Mond  (35) 
Callender's  Cable  Ord.   12^)   .. 
Calico  Printers  Ordinary  (2J) 
Coats  Ordinary  (20) 

Do.    Pref.  Ord.  (20)      .. 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (3) 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord,  (20) 
Imp.  Tobacco  Preference  (5*) 
Do.  Debenture    (4I) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  {30) 
Nelson  James  Ordinary  (10) 
Russian  Petroleum  (5)  .. 
Savoy  Hotel  {5)    . . 
Sweetmeat  Amomatic   .. 
Short's  Delerrutl  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4p.c.Cum.Pf.  (ij) 

Do.  Debentures  (6) 
National  Discount  (10)  ., 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
City  of  London  Elect.  Ord.  (6) 
Gas  Light  &  Coke  Ord.  Stk.  (4^) 
South  Metro.  Gas  Ord.  {5J) 
Armstrong,  Whitworth  {15) 
Babcock  &  Wilcox  Ord.  (20) 
Brown,  J.,  &  Co.  Ordinary  (ro) 
Howard  &  Bullough  Ord.  (7J) 
Pease  &  Partners  Ordinary(3). . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (12J)  , . 
Cunard  Steam     . . 
Peninsular  &  Oriental  Def.  (13) 

Koyal  Mail 

Unioii-Castle   Mail   Steamship 

Ordinary  (5) 
Anglo-American  Telegraph- 

Pret.  Ord.(2il) 
Do.  Def.  Ord.     . . 

East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5)  .. 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord. (8) 
London  General  Omnibus  (8) 
London  United  Trams  Pref.  (5) 


4  xd 


]o6 

151 
J  43  J 
14 
108 
14 


"5i 
10 


While  the  net  increase  of  $188,000  in  the  July  state- 
ment of  the  Canadian  Pacific  was  regarded  as  satis- 
factory, a  greater  stimulus  to  activity  was  afforded  by 
the  reports  of  oil  discoveries,  and  at  one  time  the  price 


was  carried  up  to  27of.  It  fell  back  about  $1  almost 
at  onoe,  and  a  further  relapse  followed,  but  the  price 
at  the  close  was  still  substantially  up  on  the  week. 
Grand  Trunk  stocks  were  likewise  in  demand  on  the 
oil  stories,  and  in  spite  of  the  net  increase  for  July 
being  less  than  anticipated,  the  support  was  strong 
enough  to  lift  quotations  for  the  ordinary  and  third 
preference  in  a  very  decided  fashion,  and  the  firsts  and 
seconds,  went  up  along  with  them.  On  the  account 
Canadian  Pacific  shares  rose  $2^,  and  Grand  Trunk 
third  preference  was  that  number  of  pounds  higher, 
while  the  first  preference  rose  i,  and  the  other  issues 
put  on  i  to  f . 

A  few  Argentine  Railway  issues  slipped  back  with 
other  markets  in  the  beginning  of  the  week,  but  the 
check  was  only  a  temporary  one,  and  buying  again 
became  vigorous  In  such  things  as  Argentine  Great 
Western,  Rosario  ordinary,  Buenos  Ayres  Great 
Southern  ordinary  and  debenture  and  Entre  Rios  pre- 
ference. United  Railways  of  the  Havana  ordinary 
stock,  tpo,  came  back  into  favour,  and  in  spite  of  a 
little  reaction  finished  several  pounds  up,  while 
Leopoldina  issues  continued  to  improve  day  by  day  in 
a  steady-going  fashion.  Interoceanic  of  Mexico  "  B  " 
debenture  stock  was  also  bought  with  some  vigour, 
together  with  Mexican  Southern  issues,  but  the  stocks 
of  the  old  Mexican  Company  after  an  initial  improve- 
ment fell  back  owing  to  a  disappointing  traffic  return. 
Russian  Railways  were  marked  up  smartly  on  peace 
without  much  sign  of  actual  business  in  any  of  them. 
Antofagasta  stocks  have  dropped  completely  into  the 
background,  and  were  hardly  mentioned  all  week,  but 
their  place  has  been  taken  during  the  last  day  or  two 
by  Paraguay  Central  debenture  stock,  which  was 
sought  after  on  expectations  of  important  develop- 
ments and  touched  37J.  The  demand  for  United  Rail- 
ways of  the  Havana  ordinary  stock  during  the  past 
fortnight  resulted  in  a  gain  of  16  in  the  making-up 
price,  Leopoldina  ordinary  put  on  9I,  Interoceanic  of 
Mexico  "  B  "  debenture  stock  6 J,  and  Villa  Maria  and 
Rufino  preference  8^.  In  Argentine  Railways  Great 
Western  stocks  improved  from  i^  to  3^^,  Buenos 
Ayres  and  Pacific  ordinary  was  4  up,  and  Buenos 
Ayres  and  Rosario  issues  and  Entre  Rios  ordinary  rose 
from  i|  to  2^.  Mexican  Railway  ordinary  and  pre- 
ferences advanced  i  to  ij,  and  Mexican.  Southern 
ordinary  and  second  mortgage  debenture  stock  3  and 
i^.  San  Paulo  ordinary  stock  was  3  up,  but 
Uruguayan  issues  as  a  rule  were  only  fractionally 
altered.  Carrying  over  charges  were  rather  lighter 
than  last  time  on  Mexican  Railway  stocks,  and  on 
South  American  things  the  charge  was  again  4  to  4J 
per  cent. 

Miscellaneous  markets  were  decidedly  lively  for  them 
and  treated  us  to  some  sensational  movements. 
Frenzied  buying  of  Hudson's  Bay  shares  drove  them 
up  nearly  £12  on  Tuesday,  the  price  reaching  90J  in 
the  Street,  but  madness  like  that  could  not  last  and 
the  quotation  has  since  come  crashing  down  to  about 
80.  There  will  be  serious  trouble  over  this  business 
one  of  these  days.  Pekin  Syndicate,  Shansi,  and 
Yangtse  Valley  shares  all  went  bounding  ahead, 
accompanied  by  stories  that  the  deferred  shilling 
shares  of  the  Pekin  Company,  now  standing  at  the 
fabulous  figure  of  ^220,  are  to  be  converted  into 
ordinary.  Hyderabad  (Deccan)  shares  were  also  firm, 
and  Textile  and  Armament  shares  were  driven  along 
in  the  hope  that  the  termination  of  the  war  will  lead 
to  a  largely  increased  business.  It  is  said  that  Coats 
are  making  enormous  profits,  the  largest  ever  earned, 
and  that  another  capitalisation  of  the  reserve  is  to 
take  place.  The  price  is  talked  to  6  and  may  f^o  there, 
but  the  same  kind  of  story  has  been  heard  before, 
when  a  freely  predicted  bonus  was  not  forthcoming  to 
the  great  disappointment  of  many.  Eastern  Bank 
shares  were  put  up  and  investment  securities  like  Gas 
and  Insurance  shares,  Financial  Trusts,  and  Water- 
works debentures  all  closed  higher.  London  Docks 
all  issues  gained  ground,  along  with  Suez  Canal 
shares,  Millwall  first  preference  stock,  and  the  deben- 
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ture  stock  of  the  Milford  Company  and  P.  and  O. 
stocks  were  higher  in  the  Shipping  division.  Most 
Telegraphs  and  Telephones  were  also  disposed  to 
mount,  London  Generals  put  on  several  pounds,  and 
Tramway  shares  in  general  were  firm,  with  the  ex- 
ception of  B.  E.T.  preference.  There  was  a  good  in- 
quiry for  Russian  Oil  shares,  and  Catering  things  were 
inclined  to  be  flat,  particularly  Lyons  and  Slaters, 
the  last  going  back  sharply,  but  Gordon  Hotels  prefer- 
ence recovered  quite  £1.  Breweries  were  still  dis- 
posed to  pick  up.  Nitrates  moved  irregularly,  Nelsons 
went  forward,  and  Wm.  Griffiths  further  receded. 
Rates  at  the  settlement  were  much  as  usual,  but  there 
were  a  few  striking  movements  in  the  making-up  list. 
Hudson's  Bays  showed  a  rise  of  10,  Associated  Cement 
debentures  were  2^  higher,  Allsopp  ordinary  and  pre- 
ference rose  3  and  4  respectively  against  a  decline  of 
4  in  the  3J  per  cent,  debenture,  Bieckert's  Brewery 
ordinary  gained  17^,  Watney  preferred  and  deferred 
each  lost  2,  Anglo-American  ordinary  and  deferred 
made  up  ij  and  if  better.  National  Telephone  pre- 
ferred and  deferred  put  on  i  and'  2J,  and  Standard 
Bank  of  South  Africa  fell  2. 


In  spite  of  a  set-back  here  and  there  markets  to- 
night were  firm  and  full  of  confidence  regarding  the 
autumn.  Consols  dipped  ^,  but  Japanese  stocks  were 
good  on  the  impression  that  no  fresh  loan  would  be 
required,  and  the  Continent  even  turned  its  attention 
to  some  of  the  internal  issues.  Hudson's  Bay  shares 
suffered  a  further  reaction,  which  is  hardly  surprising, 
but  Chinese  exploration  and  land  things  have  been 
"  tipped  "  freely  of  late  and  showed  further  improve- 
ments. Kaffirs,  too,  had  a  burst  of  activity  such  as 
they  have  not  seen  for  a  considerable  time,  mostly  on 
Paris  influences.  Home  Railways  were  hardly  altered 
except  in  the  case  of  Great  Eastern,  where  the  acci- 
dent was  reflected  by  a  drop  of  i,  but  the  liquidation 
in  Yankee  Rails  continues  and  further  heavy  losses 
were  scored. 


Notes  on  Books. 

How  to  Deal  with  Your  Broker.  By  Henry  Warren. 
(London  •  Swan,  Sonnenschein,  and  Co.,  Limited. 
Price,  3s.  6d,) 

Mr.  Henry  Warren  is  already  well  known  by  his 
books  on  "  Banks  and  their  Customers,"  and  "  How  to 
Deal  with  Your  Banker,"  and  we  are  inclined  to  think 
this  new  publication  the  best  of  the  three.  In  his  earlier 
books  he  sometimes  told  tales  out  of  school,  and  went 
aside  to  administer  correction  or  deliver  homilies  which 
were  perhaps  hardly  always  germane  to  the  subject  in 
hand.  This  book,  however,  is  practical  from  beginning 
to  end,  and  packed  full  of  just  such  information  as  an 
intelligent  City  man,  with  the  gift  of  the  pen,  could  put 
together.  Take  his  chapter  on  the  art  of  investing.  It 
begins  with  a  sentence  which  defines  admirably  the 
difference  between  an  investor  and  a  speculator.  "  The 
investor,"  says  Mr.  Warren,  "as  distinguished  from  the 
speculator,  is  a  person  who  buys  an  income."  True, 
however,  as  this  is,  the  two  classes  of  purchasers  of 
public  securities  shade  into  each  other,  and  there  are 
nowadays  very  few  investors  who  do  not  mingle  a 
little  speculation  with  their  efforts  to  secure  an  income. 
They  buy  for  a  rise  as  well  as  for  revenue.  Another  lucid 
definition  relates  to  the  words  "  bull  "  and  "bear,"  which 
are  used,  the  author  says,  "  to  describe  both  the  actors 
themselves  and  their  acts.  An  account  which  is  open 
for  the  ri-e  is  called  a  '  bull '  account,  and  one  that  is 
open  for  the  fall  a  'bear'  account,"  the  men  who  treat 
them  being  "  bulls  "  and  "  bears."  And  then  he  goes  on 
to  describe  the  effects  of  the  excess  of  the  one  kind  of 
speculation  or  the  other  upon  the  market.  It  is  all  done 
with  lucidity  and  reasonable  precision.  Clearly  Mr. 
Warren  knows  his  Stock  Exchange.  "A  dangerous 
broker,"  he  tells  us,  "  is  always  urging  his  client  to  take 
small  profits.  This  he  does  that  by  inducing  them  to 
buy  and  sell  as  frequently  as  possible  he  can  obtain 
more  commission  from  them.     Generally  speaking,  it  is 


wise  to  change  such  a  broker,  whose  advice  is  seldom 
either  very  good  or  reliable."  That  is  true,  but  if 
the  public  acted  widely  on  this  counsel  what  would 
become  of  half  the  brokers  who  now  struggle  to  live  on 
the  Stock  Exchange  ?  Several  chapters  are  devoted  to 
descriptions  of  the  various  kinds  of  securities  dealt  in, 
and  in  these  much  information  is  condensed  which  the- 
public  should  find  valuable. 


Ramsay    Macdonald. 
Party.     Price    is.  net, 


Socialism  and  Society.  By  J 
(London  :  Independent  Labour 
paper,  and  is.  6d.  net,  cloth.) 

It  is  difficult  for  us  to  criticise  this  book  with  perfect 
impartiality,  at  least  we  are  told  it  must  be  so  because 
of  our  prejudice  against  Socialism.  Mr.  Macdonald, 
however,  always  writes  not  only  interestingly  but  with 
full  knowledge,  the  knowledge  of  a  thoughtful  man  who 
has  read  widely  and  pondered  much  upon  what  he  has 
found  in  books.  Where  we,  however,  come  into 
collision  with  the  Socialists  is  on  the  practical  side  of 
their  theories  of  the  State  in  relation  to  modern  life 
That  there  are  tendencies  towards  the  consolidation, 
under  popular  control,  of  the  forces  behind  modern  in- 
dustries we  know  very  well.  It  is  impossible  to  read 
much  about  the  trusts  and  monopolies  in  countries  like 
the  United  States  without  recognising  that  these  all- 
grasping  combinations  can  only  represent  a  transition 
stage  in  the  history  of  society.  A  time  must  come  when 
communities  in  self-defence  will  be  compelled  to  set 
bounds  to  the  ambitions  and  wealth-absorbing  ex- 
pedients of  these  small  groups  of  soulless  manufacturers 
and  wielders  of  capital.  But  how  is  the  Socialist  gospel 
going  to  deliver  us  from  this  new  tyranny  ?  It  is 
very  beautiful  to  read  about  the  coming  time 
when  the  capitalist  as  a  separate  class  will  cease 
to  exist,  when  nations  will  be  the  real  owners 
of  the  soil  upon  which  they  live,  when  private  property 
will  be,  if  not  completely  abolished,  at  least  subjected  to 
the  will  of  the  community  and  compelled  to  yield  its 
benefits  for  the  common  good  ;  but  how  is  all  this  to  be 
brought  about  ?  Alongside  the  manifestations  of  un- 
scrupulous capitalism  such  as  we  have  instanced  there 
runs  the  increasing  corruption  of  existing  forms  of 
government — republican,  monarchical,  despotic — they 
are  all  alike  in  this,  that  the  capitalists  have  the  machinery 
of  the  governing  system  of  each  country  more  and  more 
under  their  control.  Not  only  so,  but  representative 
assemblies  every  where,  or  at  least  everywhere  outside 
France,  are  growing  less  and  less  capable  of  checking 
the  ravages  of  the  permanent  officials  by  whom  the  work 
of  administration  is  carried  on.  How  is  this  great 
corruption  to  be  swept  away  and  purity  to  be  brought 
into  the  Government  ?  How  is  inefficiency  to  give  place  to 
knowledge,  impotence  to  effective  supervision  ?  In  what 
manner  is  Socialism  going  to  prevent  or  root  out  jobbery 
and  the  motives  for  jobbery  amongst  those  whom  the 
people  elect  ?  We  should  like  to  hear  what  Mr.  Mac- 
donald has  to  say  upon  this  practical  side  of  the  subject. 
He  is  eloquent  and  often  forcible  in  his  attacks  upon  the 
Marxian  system,  and  bears  somewhat  hardly  upon  the 
hesitations  and  reservations  of  the  orthodox  British 
economist,  but  he  does  not  seem  to  us  to  grapple  with 
the  real  difficulties  underlying  the  socialist  theory  of  an 
organic  state  as  a  practical  method  of  delivering  nations, 
from  the  tyranny  of  the  capitalist  or  from  any  other 
tyranny  if  it  comes  to  that.  We  do  not  agree 
with  Mr.  Macdonald  in  the  opinion  that  capital 
and  labour  are  necessarily  antagonistic.  That  in 
practice  the  capitalist  is  often  little  better  than  the  enemy 
of  those  whom  he  employs  may  be  true  enough,  although; 
much  less  true  than  it  used  to  be,  but  that  is  an  accident 
due  to  our  imperfect  moral  development,  and  essentially 
there  appears  to  us  to  be  no  valid  reason  whatever 
against  unity,  perfect  harmony,  between  the  capitalist 
and  the  workmen.  Their  interests  are  always  one,  and 
not  two  antagonistic  forces.  Is  it  not  possible  to  dreani 
with  some  practical  purpose  of  a  day  when  harmony  will 
be  brought  about  in  all  industries  through  the  recogni-: 
tion  of  employers  of  the  human  element  in  those  they; 
employ,   so   that   instead   of  regarding   each    other 
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mortal  enemies  intent  on  mutual  plunder  they  may 
recognise  that  by  working  together  and  sharing  the  ups 
and  downs  of  industrial  effort  together  they  can 
surmount  adversities  and  gain  a  basis  of  universal 
comfort  which  at  present  looks  unattainable  ?  We  are 
not  saying  this  in  any  spirit  of  captious  criticism,  but 
merely  because  we  cannot  see  our  way  to  accept 
the  socialist  theory  of  evolution  in  national  life.  All, 
however,  who  are  interested  in  this  subject  will  welcome 
Mr.  Macdonald's  book  as  a  thoughtful  and  luminous 
exposition.  It  is  quite  true,  as  he  says,  that  "  when  the 
time  comes  for  a  further  effort  on  the  part  of  society  to 
perfect  itself  the  step  to  be  taken  must  be  one  which 
not  only  unites  the  organism  more  completely,  and 
which  makes  its  organised  work  more  in  co-operation 
and  less  in  competition  with  each  other,  but  also  one 
which  promises  to  satisfy  more  fully  the  demand  that 
social  action  and  individual  action  should  approximate  to 
the  same  standard  of  morality."  Quite  so.  All  we  want 
to  know  is  how  socialism  is  going  to  effect  this  happy 
change. 

Amongst  the  recent  publications  which  have  too  long 
remained  unnoticed  by  us  are  Bourne's  Annual  Insurance 
Manual  Jor  1905,  edited  by  Mr.  F.  Harcourt  Kitchin, 
and  published  by  Mr.  Effingham  Wilson  in  three 
varieties,  at  is.,  is.  6d.,  and  2s.  6d.  No  further 
changes  have  been  made  in  this  edition,  Mr.  Kitchin 
says,  but  that  is  because  the  improvements  previously 
made  by  him  have  brought  the  manual  so  near 
perfection  as  to  render  further  important  changes  not 
only  unnecessary,  but  inadvisable.  The  book  is  so  well 
done  that  it  would  be  in  the  interests  of  the  public  at 
large  if  they  would  buy  it  and  try  to  educate  themselves 
to  some  knowledge  of  what  insurance  is  and  implies. 
Another  book,  also  issued  by  Mr.  Effingham  Wilson 
and  invaluable  to  all  who  are  constantly  dealing  with 
public  securities,  is  Wilson's  Share  and  Stock  Tables  for 
Calculating  the  Cost  of  Shares  in  Railway,  Insurance,  or 
")ther  Companies  at  any  Price  from  1-1 6th  of  £1  vp  to  £310. 

The  present  issue  is  the  tenth  edition  edited   by  Mr. 

idwin  Robinson,  and  the  claim  made  for  it  in  the 
preface  that  its  accuracy  may  be  fully  depended  upon  is 
just  claim.     Some  papers  of  the  Cobden  Club  have 

Jso  reached  us,  including  a  few  of  their  very  effective 
leaflets,  amongst  the  most  interesting  of  which  is  a 
"icsimile   of  a   letter  dated    August    13th,    presumably 

881,  from  "  10,  Downing  Street."  It  is  from  the  pen 
of  Mr.  Joseph  Chamberlain,  and  is  addressed  to  the  late 
"[r.  T.  B.  Potter,  M.P.,  for  many  years  the  respected 
[)resident  of  the  Cobden  Club.     So  curious  is  the  letter 

bat  we  may  give  it : — 

My  Dear  Potter,— Mr.  Gladstone  and  Mr.  Bright  think  that  the 
speeches  on  reciproci  y,  &c.,  made  by  Cross  and  myself  in  the 
debate  last  night,  should  be  published  separately  for  distribution. 
Will  the  Cobden  Club  undertake  this  work  ?  I  see  the  report  in 
the  Times  is  very  bad  and  much  abbreviated,  and  I  have  only  my 
rough  notes,  but  I  will  try  and  dictate  a  verbatim  report  to  my 
secretary  if  you  think  it  would  be  worth  while  to  republish.  I 
believe  Cross  has  arranged  wiih  his  local  paper  for  a  verbatim 
report  of  his  speech  ;  but  if  you  decide  to  reprint,  perhaps  rjou 
will  communicate  with  him  on  the  subject.— Yours  very  truly,  J, 
Chamberlain. 

How  funny  that  reads  now,  with  all  Mr.  Joseph's 
recent  abuse  and  slander  of  the  Cobden  Club  in  the 
mind. 

We  cannot  round  off  this  note  more  worthily  than  by 
a%&m  drawing  the  attention  of  readers  to  the  cheap 
books  in  Messrs.  Methuen  and  Co.'s  "  Standard 
Library."  They  have  the  distinction  of  bemg  cheap 
and  good,  giving  buyers  for  6d.  or  is.  works  printed 
in  a  style  that  would  have  looked  cheap  not  so 
many  years  ago  at  five  to  ten  times  the  money. 
We  do  not  know  though  that  we  unreservedly  admire 
all  the  latest  additions  to  the  list,  being  disposed  to  wish 
for  cheap  reprints  of  translations  of  the  works  of 
Herodotus  and  Thucydides  or  Plutarch's  Lives,  or,  to 
come  nearer  home,  Burton's  "  Anatomy  of  Melancholy," 
and  even  Butler's  "  Hudibras,"  to  mention  but  a  few 
rather  than  Thomas  a  K'  mpis,  for  the  "  Imitation  of 
Christ "  does  not  seem  to  lend  itself  well  to  the  part  of 
a  cheap  classic. 


Civil  Engineering.  By  T.  Claxton  Fidler,  M.Inst., 
C.E.       London  :  Methuen  and  Co.     Price  2s.  6d.). 

With  the  romance  of  engineering  Mr.  Fidler  canno* 
deal  to  any  extent  in  the  brief  space  at  his  comrnand> 
but  his  story  of  the  progress  of  British  engineering  is 
fascinating  enough,  and  though  quietly  told,  full  of  in- 
struction. In  the  main  the  book  is  practical,  a  sort  of 
friendly,  intelligent  mentor  and  guide  to  those  who  may 
be  intending  to  enter  this  most  fascinating  and  attractive 
of  all  modern  professions.  Not  only  will  it  be  useful  to 
the  student,  but  the  general  reader  will  find  it  well 
worth  perusal.  It  is  not  hard  reading  by  any  means, 
for  Mr.  Fidler  avoids  technicalities,  and  helps  his  text 
out  with  judiciously-chosen  illustrations,  so  that  anyone 
can  dip  into  these  pages  with  profit.  The  ground  gone 
over  may  be  indicated  by  mentioning  the  various 
chapters  dealing  with  the  origin  of  civil  engineering  in 
Britain,  its  progress,  the  occupations  of  the  civil 
engineer,  the  drawing-office  and  its  staff,  science  and 
engineering,  education,  and  putting  in  a  plea  for 
engineering  in  economics.  The  subject-matter  of  the 
book  is  well  outside  our  capacity,  we  regretfully  admit, 
but  all  the  same,  no  book  in  all  this  "  Books  on  Business  " 
series  has  attracted  us  more  than  this  latest  addition 
thereto.  We  note  with  pleasure  that  the  author  sticks 
up  manfully  for  that  genius  among  engineers,  Isambard 
Brunell. 

The  Broken  Hill  Mines  (London  :  Effingham  Wilson, 
54,  Threadneedle  Street,  E.C.     Price  is.  net.) 

This  is  a  goodly-sized  brochure  dealing  with  the  present 
state  of  the  metallurgical  industry  in  connection  with  the 
famous  Broken  Hill  mines  of  New  South  Wales, 
togetherwith  particulars  of  the  principal  properties — such 
as  capitalisation,  output,  dividends,  &c. — and  accom- 
panied by  a  review  of  the  statistical  position  of  the  lead 
market.  Thus  the  information  within  the  pages  of  the 
book  is  of  interest  alike  to  the  mining  and  metallurgical 
expert,  to  the  metal  broker,  and  to  the  investor,  and 
being  published  at  a  moderate  price  it  should  command 
a  large  sale.  The  mines  of  this  famous  district  have  now 
been  known  to  the  world  for  many  years,  but  in  recent 
months,  owing  largely  to  the  skill  and  science  of  the 
metallurgist,  they  have  been  given  a  new  lease  of  life, 
and  promise  to  do  better  in  tiie  future  than  they  have 
done  in  the  past.  Interspersed  amongst  the  pages  are 
numerous  photographs  of  the  mines,  plans,  diagrams,  and 
maps,  which  add,  of  course,  to  the  usefulness  of  the  work, 
and  thoEe  of  our  readers  interested  in  the  mines  and  com- 
panies might  do  worse  than  spend  a  shilling  on  the 
pamphlet. 

Round  the  Rand. — By  J.  W.  Broomhead.  London  : 
The  Financial  Times,  72,  Coleman  Street,  E.C.  Price, 
2S.  6d.  net. 

Some  weeks  ago  Mr.  J.  W.  Broomhead,  who  hats 
made  a  special  study  of  mining  in  all  parts  of  the 
world,  wrote  a  series  of  articles  in  the  Financial  Times 
dealing  with  the  present  positions  and  prospects  of 
Rand  Mines,  embracing  135  in  number.  These  have 
now  been  collected  and  published  in  a  goodly-sized 
pamphlet,  and  are  thus  made  exceedingly  handy,  both 
for  study  and  reference.  To  a  certain  degree  they  help 
one  to  form  a  tolerable  idea  of  the  potentialities  of 
each  mine,  and  it  is  pleasing  to  see  that  unbiassed  facts 
alone  are  given  unaccompanied  by  the  enthusiasms  of 
the  tipster.  The  particulars  collated  are  a  digest  of 
the  annual  reports  issued  by  the  companies,  and  the 
author  has  made  an  admirable  selection  of  essential 
points.  Being  brief,  they  are  more  or  less  superficial, 
not  exhaustive,  especially  in  dealing  with  finances. 
Anyway,  the  book  can  unhesitatingly  be  recommended 
to  the  investor,  whose  knowledge  it  will  widen,  and  at 
the  same  time  assist  the  judgment.  There  is  nothing 
new  in  it  that  has  not  appeared  in  the  columns  of  this 
Review  from  time  to  time,  but  to  our  own  readers  it 
will  save  the  labour  of  turning-  to  back  numbers.  Mr. 
Broomhead  adds  to  the  book  a  table  showing  the  divi- 
dend each  mine  may  be  expected  to  pay  in  shilling's 
and  pence  per  share,  how  much  of  this  must  be  set 
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aside  annually  at  4  per  cent,  compound  interest  to 
redeem  the  price,  and  how  much  may  be  spent  as 
interest.  The  same  table  also  shows  at  what  price  each 
share  will  yield  6  per  cent,  interest  over  and  above 
amortisation,  but  such  table  must  of  course  be  taken 
really  in  the  light  of  personal  opinion,  which  subse- 
quent events  may  or  may  not  support. 


More    Frenzied    Finance. 

Monday  morning  it  became  known  at  the  State  House  that 
I  had  dropped  the  fight.  In  short  order  the  affair  was  off  the 
slate  for  that  year — wiped  clean  off  the  slate  ;  but  the  consequences 
remained — consequences  to  me.  One  cannot  start  an  avalanche 
and  then  shoulder  it  without  inviting  self-destruction.  The  ex- 
planations given  out  for  my  volte-face  were  so  unconvincing  that 
I  was  not  surprised  to  learn  that  rumour  had  me  bought  off. 
These  stories  I  knew  I'd  have  to  stand,  though  I  trusted  to 
Rogers's  pledge  that  the  Whitney  crowd  would  see  to  it  that  ray 
concession  was  set  in  the  right  light.  The  legislative  session  was 
well  over  when  there  began  to  be  noised  around,  first  rumours, 
then  circumstantial  stories,  that  I  had  held  up  the  New  England 
Gas  and  Coke  scheme  until  I  had  obtained  my  price ;  the  price 
was  stated  to  be  a  million  dollars.  From  Wall  and  State  Streets 
the  story  got  into  the  newspapers.  Then  I  published  a  statement 
as  unqualified  as  I  could  make  it,  declaring  that  I  had  not  bene- 
fited a  dollar  by  the  suspension  of  hostilities,  but,  on  the  con- 
trary, was  out  large  amounts  by  my  gas  fight,  and  that  I  had 
dropped  the  fight,  so  far  as  the  Legislature  was  concerned,  for 
a  reason  purely  sentimental,  and  that  I  did  not  regret  it. 

In  such  a  contingency,  however,  denials  are  idle.  Other  cor- 
porations had  been  held  up  for  money  under  just  such  circum- 
stances ;  and  for  what  reasons  but  monetary  ones  would  a  man 
cease  fighting  with  victory  in  his  grasp?  There  could  be  no 
other  reason,  said  my  enemies  ;  feared  many  of  my  adherents. 
The  story  grew  as  such  stories  grow,  until  men  could  be  found 
who  "  positively  knew  "  that  I  had  received  this  million  dollars. 
My  position  was  most  painful.  The  public  believed  I  had  turned 
traitor ;  my  friends  admitted  I  had  made  a  terrible  mistake. 
There  was  nothing  for  me  to  do  but  to  pay  the  price  of  my 
Quixotic  folly.  I  paid  it— in  the  long  weeks  and  months  that 
followed  that  fatal  Saturday  morning  interview. 

"  But  why  suffer  under  such  a  suspicion  when  it  was  easy 
to  prove  your  innocence  through  Rogers?"  ray  readers  ask. 

The  first  time  I  had  unmistakable  evidence  that  brought  the 
st9ry  about  me  home  to  Whitney  and  his  associates,  I  went  to 
Mr.  Rogers  and  said  : 

"  Of  all  the  beastly  ingrates,  your  friends  in  the  gas  crowd  are 
in  the  front  ranks !  I  know  for  a  certainty  that  instead  of  going 
about  showing  that  I  did  them  a  good  turn,  purely  because  I 
took  pity  on  those  dependent  upon  them  who  were  innocent  and 
would  suffer,  they  are  doing  everything  in  their  power  to  prove 
that  I  blackmailed  them  into  paying  rae  my  price." 

This  happened  several  times,  and  on  each  occasion  he  would 
cool  me  down'  with  some  smooth  argument  and  talk  me  off  the 
track.     Once  I  came  to  him  in  a  bitter  rage  and  said  : 

"  Mr.  Rogers,  what  do  you  think  of  this?  The  other  day  when 
I  was  up  for  election  at  the  Yacht  Club  a  club  member  went 
before  the  Election  Committee  and  said  that  he  had  been  told 
that  I  had  blackmailed  Whitney  and  the  New  England  Gas  and 
Coke  Company  out  of  a  million  dollars ;  and  that  if  this  were  a 
fact,  I  should  be  refused  admission.  One  of  the  committee,  a 
personal  friend  of  mine,  at  once  denied  the  story,  whereupon  the 
member  said  his  informant  would  stand  for  it.  My  friend  asked 
the  committee  to  wait  until  he  could  consult  me.  I  told  him  to 
force  proof  at  once  so  we  might  run  down  what  this  meant ; 
thereupon  the  committee  called  for  proof,  and  what  do  you  think 
happened  ?  The  member  took  the  committee  to  Kidder,  Peabody, 
and  Co.,  Whitney's  bankers  ;  and  a  member  of  the  firm,  a  man 
whose  word  I  would  take  without  question  assured  them  he  knew 
it  to  be  a  fact  that  I  had  received  a  million  dollars.  You  know 
the  facts,  and  you  know  that  a  more  damnable  outrage  than  this 
accusation  against  me  was  never  attempted.  I  owe  it  to  myself 
to  make  a  clean  breast  of  the  influence  that  was  brought  to  bear 
to  make  me  let  up." 

Mr.  Rogers  was  greatly  disturbed.  He  said  with  great  earnest- 
ness : 

"  Of  course,  Lawson,  you  cannot  make  public  my  part  of  the 
transaction,  because  you  have  agreed  not  to,  and  there  is  no 
reason  why  you  should  sacrifice  rae  because  some  other 
scoundrels  persist  in  doing  things  against  you  which  are  not 
right.  However,  I'll  take  this  affair  in  hand  and  will  promise 
you'll  not  be  troubled  any  more." 

Again  I  let  the  wool  be  pulled  over  my  eyes,  accepted  his 
specious  explanations,  and  gave  way  to  his  arguments.  But  I 
vrithdrew  my  name  frora  the  Yacht  Club,  and  the  matter  dropped 
— and  again  Whitney  and  his  friends  let  it  leak  out  that  I  had 
withdrawn  because  it  had  been  proved  I  was  guilty  of  this 
nefarious  act. 

All  these  affairs  and  events  spread  over  a  period  of  several 
years.  At  the  close  of  the  term  of  my  truce  I  began  to  pound 
away  again  at  the  New  England  Gas  and  Coke  scheme,  and 
as  the  stock  and  bonds  were  on  the  Stock  Exchange,  I  had 
•nother  place  to  hammer  them  in.  Viciously  1  attacked  their 
price  structure  and  had  the  satisfaction  of  keeping  the  public 
far  away  from  their  securities.  From  time  to  time  it  came  to 
me  that  Whitney  and  his  friends  were  characterising  ray  work 
in  driving  their  stocks  down  as  outrageous — since  I  had  been 


paid  a  million  dollars  to  let  them  alone.  Another  time  they 
told  it  around  that  I  had  taken  in  securities  my  pay  for  letting 
up  on  them  and  that  my  ostensible  short  sales  were  in  reality 
the  stock  I  had  received  as  the  price  of  my  dishonour.  I  had 
made  up  my  mind,  however,  that  these  men  were  a  mean  and 
vicious  set  of  ingrates,  and  that  I  should  go  ray  own  way  and  not 
worry  about  their  foolish  lies.  About  this  time  Mr.  Rogers  said 
to  me  in  the  course  of  one  of  our  copper  conferences  : 

•'  Lawson,  I  will  give  you  some  good  commissions  if  you  would 
like  to  have  them." 

•'  That  is  what  my  firm  is  in  business  for,"  I  said. 
"  All  right.  I  have  a  lot  of  New  England  Gas  and  Coke  stock 
that  I  have  taken  from  some  of  the  underwriters  that  I  should 
like  to  quietly  work  out  of.  Do  you  want  to  sell  it?  I  thought 
perhaps  you  could  get  better  prices  than  anyone  else,  as  the 
Whitney  crowd  will  think  it  is  short  stock." 

"Of  course  I  can,"  I  answered;  "they  will  buy  stock  of  me 
when  they  would  not  touch  it  from  each  other,  and  I  should 
like  nothing  better  than  to  have  a  block  of  it  to  sell  to  pound 
the  price  down." 

Mr.  Rogers  did  not  tell  rae  how  much  he  had,  but, he  had  said 
"  quite  a  block,"  and  I  began  to  sell.  Every  day  Or  two  for  a 
number  of  days  thereafter  I  would  dispose  of  all  Whitney  and  his 
brokers  would  buy ;  of  course  they  did  not  want  to  buy,  but 
were  obliged  to  stand  by  to  keep  the  price  from  falling.  My 
principal  brokers.  Brown,  Riley,  and  Co.,  sold  the  stock  on 
the  floor  of  the  Exchange,  and  each  day  they  would  report  to 
me  exactly  what  they  had  done,  and  I  would  report  by  phone 
to  Rogers.  He  invariably  delivered  me  the  certificates  the  next 
mornings  I  noticed  that  these  certificates  were  fresh  ones  ;  that 
is,  that  they  evidently  were  raade  out  each  day  in  the  names  of 
ray  brokers,  thereby  hiding  from  me  the  name  in  which  they 
had  originally  stood.  After  I  had  sold  very  nearly  7,000  shares, 
a  director  of  the  company,  who  was  a  common  friend  of  Rogers 
and  myself,  came  to  me  and  said  -. 

"  Lawson,  you  have  been  pounding  our  stock  now  for  a  long 
time,  and  must  have  sold  a  lot  of  it  short.  What's  the  use? 
You  can't  get  it  down.  If  I  show  you  it's  absolutely  impossible, 
I'll  be  doing  you  a  good  turn  ;  won't  I?" 

This  opening  was  rather  curious,  but  it  is  always  well  to 
parley  with  the  enemy,  either  in  stocks  or  war,  and  I  took  him 
up  quickly : 

"Certainly  you  will,"  I  replied. 

"  Good,"  he  said.  "  I'll  undertake  to  show  you  positively 
that  you  cannot  beat  our  stock  down,  and  when  I've  proved  it  to 
you,  I'll  ask  you  to  let  up  on  the  market  end  of  your  fight.  We 
are  all  anxious  to  get  peace  in  that  quarter,  anyway." 

I  said  nothijig,  but  showed  the  interest  I  felt.  It's  a  bad 
practice  in  stocks  to  talk  to  the  other  fellow  when  it's  to  his 
advantage  to  get  a  peep  into  your  hand. 

"Well,"  he  said  with  a  great  air  of  authority,  "all  the  stock 
you  have  been  selling  to  put  the  market  down  has  been  purchased 
by  the  company,  and  the  directors  have  authorised  Whitney  to 
take  any  more  you  offer." 

This  was  news  to  me.  I  had  not  sold  the  stock  short,  for  I 
knew  too  much  of  their  situation  to  imagine  I  could  depress  it  so 
seriously  as  to  make  the  attempt  worth  while.  They  were  loaded 
up  with  their  own  securities  and  had  borrov/ed  immense  sums 
on  them  in  the  banks  and  trust  companies.  If  the  stock  fell,  they 
would  have  to  put  up  more  collateral,  and  I  knew  it  would  be 
cheaper  for  them  to  buy  all  I  cared  to  give  them  than  to  submit 
to  a  further  decline  in  the  price  of  their  shares.  It  is  a  knowledge 
and  a  comprehension  of  such  situations  that  make  for  success  in 
stock-market  manipulation,  and  I  had  thoroughly  studied  out  the 
position  of  my  antagonists  and  was  sure  I  knew  exactly  where 
they  "were  at."  I  thought  quickly.  My  informant  was  evidently 
absolutely  sincere,  and  as  he  had  never  told  me  anything  but  the 
truth,  I  knew  his  statement  must  be  taken  at  its  face  value.  I 
reasoned  :  They  cannot  suspect  I  am  selling  stock  for  Rogers,  one 
of  their  own  number,  and  as  they  know  I've  been  selling,  they've 
made  up  their  minds  that  I'm  going  short  for  sure.  I  chuckled 
at  their  error,  and  by  way  of  leading  them  deeper  into  the  mire, 
I  replied  : 

"  It's  interesting  to  know  that,  but  though  it  may  seem  folly 
to  you,  I  have  made  up  my  mind  to  sell  a  certain  amount  anyway. 
If  your  people  are  determined  to  buy  what  I  shall  sell,  just 
say  to  them  that  if  they  will  make  me  a  good  round  bid  for  what 
I  nov/  will  offer,  I'll  quit  selling  when  they  take  it." 

In  the  operations  I  was  conducting,  my  chief  aim  was  to- 
embarrass  the  New  England  Gas  and  Coke  Company  as  much 
as  possible  and  beat  them  out  in  their  effort  to  float  their  stock 
on  the  public.  Any  strategy  that  helped  out  this  situation  was 
good,  and  I  rather  flattered  myself  that  my  reply  left  them  farther 
than  ever  off  the  track.  I  said  to  myself,  "  They'll  calculate  that 
by  buying  a  bunch  of  short  stock  from  me,  they'll  have  me  in  a 
box,  whereas  I'm  not  short  a  share.  Also,  they  will  conclude 
I'm  reckless  and  probably  they'll  be  led  to  some  radical  move, 
thinking  thev  have  me  on  tlie  hip."  All  my  calculations  were 
based  on  mv  presumption  of  their  ignorance  of  the  source  of  the 
stock  I  was  selling.  That  they  knew  more  about  it  than  I  did 
never  crossed  my  mind.  As  soon  as  ray  visitor  left  rae  to  see 
how  much  his  people  would  take  care  of,  I  determined  to  help 
Rogers  get  some  more  of  their  capital  and  thus  further  deepen- 
their  trouble,  I  jumped  for  the  wire  and  was  soon  in  consulta- 
tion with  the  master  of  "Standard  Oil."  The  new  develop- 
ments were  quickly  laid  before  him  and  I  went  on  : 

"  Here's  your  chance,  Mr.  Rogers,  if  you  want  to  unload.  Just 
tell  me  how  much  you  have  left,  and  I'll  offer  it  to  them,  and  in 
their  present  mood  I  think  they'll  snap  it  up." 

"  Thirty-two  hundred  shares,"  he  answered,  "  and  I  leave  the 
price  to  you." 
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In  stock  deals  harvest  time  is  to-day ;  to-morrow's  planting 
and  ploughing  are  the  next  man's  opportunity.  I  determined  to 
take  good  advantage  of  the  situation,  and  when  a  few  minutes 
later  I  was  called  by  my  man  from  the  company's  office,  I  was 
ready  for  him.     His  query  was  : 

"  Whitney  wants  to  know  how  much  will  clean  you  up?  " 
U         It  was  rather  a  curious  expression,  but  I  passed  it  over. 
■         "  I'll  sell  3,200  shares  more  if  he'll  give  me  two  dollars  over 
the  present  market,"  I  said.     '•  I  know  that,  after  I  have  sold 
out,  your  people  will  jump  the  stock  up,  and  two  dollars  a  share 
over  present  price  is  certainly  fair." 

It  took  him  only  a  moment  to  accept  and  request  me  to  have 
my  brokers,  Brown,  Riley  and  Co.,  clinch  the  trade  with  the 
brokers  of  the  company,  F.S.  Mead  and  Co.,  at  the  Stock  Ex- 
change, which  I  did.  I  dehvered  the  certificates  next  day,  and 
^ent   Hrown,   Kiley   and   Co.'s   cheque   to   Mr.    Rogers. 

At  the  time  I  remember  reviewing  the  series  of  transactions 
and  noting  that,  with  the  final  parcel  of  3,200  shares  just  dis- 
posed of,  I  had  sold  for  Mr.  Rogers  just  an  even  million  dollars' 
worth  of  the  stock,  calculating  it  at  par,  and  I  congratulated 
myself  I  had  done  very  well  for  my  principal.  This  ended  the 
episode. 

Next  day  Whitney  and  his  associates  began  a  desperate  attempt 
to  rally  their  stocks  and  bonds,  but  their  efforts  were  useless. 
They  did  advance  a  few  dollars,  but  it  was  purely  an  appearance 
of  gain  and  profited  them  nothing.  Though  I  had  ceased  in  the 
stock  market,  I  redoubled  my  pounding  in  the  Press  and  before 
the  Massachusetts  Legislature,  and  under  my  blows  the  shares  de- 
clined until  New  England  Gas  and  Coke  stock  sold  at  the  price 
of  infected  rags  and  the  bonds  for  little  more.  Finally  the  day 
came,  as  1  had  predicted,  when  the  rotten  swindle  went  into 
-the  hands  of  a  receiver.  There  was  a  sensation,  for  a  condition 
of  corporate  depravity  was  exposed  that  astonished  even  the»most 
.hardened  practioners  of  Frenzied  Finance.  Not  only  were  there 
liabilities  of  $17,500,000  bonds  and  $17,500,000  stogk,  but  millions 
and  millions  more  in  the  form  of  debts  representing  money  the 
'Company  had  borrowed  from  the  banks  and  trust  companies  in 
New  York,  New  England,  and  Pennsylvania,  controlled  by  or 
in  the  power  of  the  "  System,"  debts  contracted  in  the  short 
period  this  Magdalen  of  finance  had  practised  her  wiles.  It  was 
a  vile  mess,  legally,  financially,  socially,  morally.  Draw  the 
veil  and  pass  to  the  next,  you  say?  I  should  like  to,  but  disgrace 
does  not  always  mean  death,  and  there  is  still  another  chapter 
growing  out  of  this  putrid  institution  that  must  be  dealt  with  in 
its  turn  before  I  can  call  my  job  done.  However,  that  is  another 
■stoj^y. 

My  readers  have  now  had  laid  before  them  the  exterior  details 

^^^a  plain  situation.     I  had  sold  for  H.  H.  Rogers  a  million  par 

■value  of  the  stock  of  the  New  England  Gas  and  Coke  Company  ; 

^Aad  disposed  of  it  through  my  own  brokers,  and  had  duly  sent  on 

^^uecques  for  the  total  amount  of  the  transaction  to  H.  H.  Rogers. 

^Rrom  him  I  had  received  the  certificates  representing  the  stock 

^^hus  sold,  at  the  end  of  each  transaction.     No  one  knew  that  it 

was  his  stock  except  myself  and  my  brokers.     It  might  have  been 

any  one's — save  that  the  cheques  in  payment  were  all  sent  to  the 

master  of  "  Standard  Oil." 

^^  In  the  course  of  this  narrative  I  have  expatiated  at  intervals 

^^B  the  morality  of  Frenzied  F'inance,  and  have  tried  to  explain 

^■he  intellectual  perversion  by  which  private  gentlemen  become 

^■egnes  in  commerce.     Temptations  befall  the  best  of  us  and,  at 

^^■terrals,  all  of  us  stumble.     But  there  are  certain  things  no 

^^lan,  be  he  financier  or  thief,  can  afford  to  do.     No  man  must 

gain  life  or  safety  by  the  sacrifice  of  his  friend  ;  no  man  shall 

sellhis  friend's  honour  and  reoutation  and  have  him,  innocent, 

blackened  before  the  world.     The  thing  I  am  about  to  lay  before 

my  readers  may  seem  and  sound  incredible — not  because  you 

have  not  heard  extraordinary  things,  but  because  optimistically 

yon  dislike  to  believe  even  the  most  corrupt  of  frenzied  financiers 

could  be  so  unconscionable  a  blackguard  and  blackleg.     Just  as 

the  idea  of  Judas  is  repugnant  to  you,  so  is  the  thought  that  your 

^neighbour  or  fellow  clubman  or  business  friend,  who  seems  white, 

^Huid  toes  all  the  conventionalities  of  decency  and,  apparently, 

^Hbs  the  same  code  as  yourself,  is  an  embezzler,  a  cheat,  and  a 

^■rife-beater.     You  hate  to  think  so  fair  an  appearance  can  hide 

^■o  black  a  heart. 

I 


(To  be  continued.) 


MINING  NOTES  AND    NEWS 


'  Frank  and  unhiasitd  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

At  the  opening  of  the  week  the  carry-over  arrangements  princi- 
pally occupied  the  attention  of  members,  otherwise  they  would 
have  found  little  or  nothing  to  do,  business  being  on  so  small 
a  scale.  Rates  generally  were  much  about  the  same  as  they  were 
at  the  previous  settlement.  (~;old  Fields  were  done  at  3-4  per 
cent..  East  Rands  and  Rand  Mines  at  3%-4}4  per  cent.  ;  Rand- 
fontein  Estates  at  4-5  per  cent,  and  Modderfonteins  at  4^-5^4  per 
cent.  On  Johannesburg  Consolidated  Investment  the  charge  was 
agam  3}i-4%  per  cent.,  but  on  Barnato  Consolidated  it  was 
4-5  per  cent.  Such  things  as  Geduld  Proprietary,  Simmer  and 
Jacks  and  South  African  Gold  Trusts  were  contangoed  at  ^^-t,]/-. 
per  cent,  and  (;oerz  at  T,li-A%  per  cent.,  the  general  rate  on  the 
bulk  of  the  shares  being  5-7  per  cent.  The  De  Beers  rate  was  a 
little  stiffer  at  2^4-3%  per  cent.,  but  the  charge  on  Jagers  was 


lighter  at  4-5  per  cent.  On  Rhodesian  shares  the  contango 
was  5-7  per  cent.,  and  West  Africans  were  arranged  on  a 
similar  basis,  while  Egyptians  were  continued  at  6-8  per  cent. 
The  latter  was  also  the  ruling  rate  in  the  West  Australian  sec- 
tion. Associated  and  Northern  Blocks  were,  however,  done  at 
7-g  per  cent.,  Great  Fingalls,  Great  Boulders,  and  Lake  View 
Consols  at  4-6  per  cent..  Sons  of  Gwalia  and  Golden  Horseshoe 
at  3-5  per  cent,  and  Oroya-Brownhill  at  5-7  per  cent.  In  the 
Miscellaneous  group,  Le  Roi,  Le  Roi  No.  2,  Stratton's  Inde- 
pendence and  Camp  Birds  were  arranged  at  5-7  per  cent. 

In  the  making-up  list  declines  were  again  in  the  majority. 
Central  Minings — the  Werner-Beit  Trust  shares — losing  ij^  ancl 
Wemmers  ij^.  Montrose  Diamonds  fell  %,  Durban  Roodepoort 
Deeps  H,  Crown  Deep  ~^g,  with  falls  of  %  in  Apex,  Coronation 
Syndicates,  Geduld  Proprietary,  Henry  Nourse,  Lace  Props, 
Modderfonteins,  Robinson  Gold,  Rand  Mines,  &c.  Of  the  rises. 
Premier  Diamonds  were  the  most  conspicuous  with  an  advance 
of  iji,  whilst  De  Beers  deferred  put  on  ii  and  the  preference  '/i. 
Among  gold  shares  Jumpers  improved  ■^.  West  Africans  and 
Egyptians  were  generally  lower  ;  so  were  West  Australians.  In 
the  Miscellaneous  list,  Esperanzas  were  exceptionally  strong, 
spurting  as  much  as  ^,  but  other  shares  showed  little  change. 
Among  coppers  Rio  Tintos  fell  54. 

For  the  new  account  there  was  no  business  of  any  description 
done  in  Kaffirs,  and  these  again  weakened  in  price.  Further 
French  sales  depressed  the  market,  these  realisations  being  due 
to  a  report  that  a  Paris  speculator  in  the  sugar  market,  whO'  was 
also  largely  interested  in  Kaffirs,  had  committed  suicide.  The 
report  was  true,  and  unless  some  arrangement  can  be  made  to 
prevent  M.  Cronier's  shares  from  being  thrown  on  the  market 
the  effect  upon  quotations  may  be  serious,  in  spite  of  peace. 
The  bosses  must  by  this  time  feel  sure  that  malign  fate  is  work- 
ing against  them,  giving  them  no  chance  to  pull  themselves 
together.  They  are  already  so  choked  up  with  paper  that  unless 
it  can  be  sold  or  otherwise  disposed  of  they  will  be  able  to  find 
no  storage  room  for  the  mass  of  stuff  that  keeps  falling  upon 
them.  It  would  be,  of  course,  a  good  thing  for  the  market  and 
for  other  unfortunate  holders  of  Kaffirs  if  the  whole  could  be 
burnt,  but  there  is  no  likelihood  of  the  magnates  setting  fire  to  it 
The  fact,  however,  that  there  is  all  this  mass  of  paper  waiting 
to  be  placed  on  the  market  at  the  very  first  favourable  oppor- 
tunity that  offers  itself  must  inevitably  prevent  any  substantial 
and  sustained  recovery  in  prices  for  a  very  long  time  to  come, 
to  say  nothing  of  the  anxiety  of  the  general  public  to  realise  the 
moment  they  see  their  chances.  For  now  that  peace  has  come 
and  the  punters  and  gamblers  are  dancing  with  joy  they  may 
give  holders  many  opportunities  to  clear  out,  for  which  they 
might  otherwise  have  looked  in  vain.  Prices  were  pushed  up 
at  once  on  the  news  of  peace,  for  professionals  felt  it  would 
bring  the  public  forward,  and  it  would  not  be  profitable  to  let 
them  in  at  too  low  figures.  Thus  it  was  shouted  all  round  tha- 
market  and  through  Press  megaphones  that  Kaffir  shares  showed 
substantial  gains.  It  is  true  prices  ascended,  but  not  as  the 
result  of  any  genuine  business  on  behalf  of  outsiders.  They 
were  marked  higher  by  the  dealers,  that  is  all.  This  is  shown 
in  the  reaction  that  speedily  followed,  both  on  profit-taking  and 
in  the  disappointment  felt  by  insiders  at  the  non-appearance 
of  the  public.  The  following  is  the  latest  dividend  d^eclara- 
tion  :  — 

Issued 
Dividend.    Capital.  Amount. 

Durban  Roodepoort  Gold 15  per  cent.  ^12,500  £iS,7So 

In  the  diamond  section  Premier  deferred  have  shown  much 
strength,  whilst  Laces  have  advanced  on  the  announcement  by 
the  company  that  "  a  magnificent  82  carat  stone  of  extra  fine 
quality  "  was  found  on  August  26,  but  a  solitary  good  stone  will 
not  make  the  fortune  of  the  shareholders.  De  Beers  and  Jagers. 
on  the  other  hand,  have  been  quiet.  Rhodesians  were  booked 
higher  simultaneously  with  Kaffirs,  on  the  opening  of  the  rnarket 
after  the  peace  declaration,  but  on  no  support  forthcoming  to 
maintain  the  advance,  the  professionals  soon  had  to  lop  off  some 
of  the  "  gains." 

West  African  shares  did  not  share  in  the  attentions  of  the 
insiders,  and  have  remained  practically  unchanged.  Amongst 
Egyptians,  however,  Nile  Valleys  have  risen  somewhat  mysteri- 
ously to  par.  Rumours  were  started  that  the  reserve  shares  had 
all  been  taken  up,  but  it  is  officially  stated  that  no  arrange- 
ment has  yet  been  completed  as  to  the  placing  of  these.  Other 
rumours  have  put  it  about  that  there  have  recently  been  favour- 
able developments  in  the  company's  concession,  but  apparently 
the  officials  of  the  company  know  nothing  of  these,  so  the  reports 
seem  to  be  the  mere  invention  of  the  manipulators. 

Westralians  have  developed  a  little  liveliness  here  and  there. 
Associated,  for  instance,  have  spurted  on  the  report  that  the 
Iron  Duke  lode  has  been  proved  still  further  into  the  company's 
property,  assaying  3%  ozs.  to  the  ton,  while  Great  Fingalls  have 
risen  on  the  cable  announcing  the  striking  of  payable  ore  in  the 
deep  winze  from  the  eleventh  level.  The  usual  quarterly  divi- 
dend of  4s.  per  share  has  been  announced  by  the  Oroya-Brown- 
hill company,  and  these  shares  have  also  improved.  Great 
Boulder  Proprietary  have  recovered  a  little  from  their  recent 
weakness,  but  other  shares  are  mostly  dull. 

In  the  Miscellaneous  group  support  has  continued  to  be  given 
to  the  various  Broken  Hill  shares,  both  the  Continent  and  the 
colonies  being  buyers.  British  Broken  Hill  have  advanced  on 
the  statement  that  an  important  ore  body  has  been  opened  up  at 
the  low  level  in  Marsh's  shaft,  whilst  Block  14's  have  also 
benefited  from  favourable  rumours.  Rio  Tintos  and  other  cooper 
shares  have  exhibited  considerable  strength  on  the  recovery  in  the 
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price  of  the  metal.  Esperanzas  are  still  flying  upwards,  and  El 
Oros  are  following  them,  but  Camp  Hirds  are  slightly  easier. 
Stratton's  Independence  have  risen,  and  even  Le  Rois  have  sud- 
denly moved  higher,  though  the  reason  for  this  is  not  discover- 
able.    Indian  shares  have  shown  their  customary  firmness. 

VoGELSTRUis  CONSOLIDATED  DEEP. — A  report  for  the  period 
from  January  15  to  June  30  states  that  the  water  in  the  centre 
shaft  was  standing  at  50  ft.  from  the  collar  when  work  was 
started.  This  was  unwatered  to  the  bottom,  2,066  ft.,  and  a 
sump  8  ft.  deep  was  cut.  The  main  incline  has  been  started 
and  sunk  66  ft.  In  the  west  shaft  the  water  was  standing  at 
40  ft.  iiom  the  collar.  This  also  was  unwatered  to  the  bottom, 
2,520  ft.  An  additional  88  ft.  has  been  sunk  and  84  ft.  timbered. 
A  crosscut  was  started  at  2,600  ft.  to  intersect  the  reef,  and  has 
been  driven  22  ft.  An  office  note  adds  that  since  the  above 
report  was  drawn  up,  the  crosscut  north  from  the  west  shaft, 
at  2,600  ft.,  which  corresponds  with  the  sixth  level  in  the  centre 
shaft,  has  intersected  the  South  Reef,  the  assay  being  18.7  dwts. 
oyer  23^3  ms.,  equal  to  12  dwts.  over  an  assumed  sloping  width 
of  36  ins.  The  width  of  the  reef,  as  well  as  its  value,  is  re- 
garded as  most  satisfactory,  and  development  has  been  started 
from  this  shaft  as  well  as  from  the  centre  shaft.  This  is  an  old 
company,  and  was  reconstructed  as  long  ago  as  1895,  its  original 
title  being  the  Vogelstruis  Deep.  Since  then  the  capital  has 
stood  at  the  high  figure  of  /4oo,ooo,  in  addition  to  which  there 
was  a  debenture  debt  of  /i22,5oo,  part  of  which  has  been  re- 
deemed. After  a  long  suspension  of  operations  it  was  not 
until  November  of  last  year  that  the  directors  decided  to  take 
the  necessary  steps  to  recommence  work,  when  boreholes  were 
put  down.  It  IS  hoped  that  by  the  end  of  the  present  year  suffi- 
cient development  will  have  been  done  to  justify  the  erection 
a  mill  and  cyanide  works.  As,  however,  further  money  was 
needed,  a  scheme  of  reconstruction  was  sanctioned  in  January 
last,  providing  for  the  issue  of  196,800  shares  at  par,  with  power 
to  issue  a  further  80,000,  over  which  an  option  at  30s.  per  share 
was  given  for  18  months  to  the  guarantors  of  the  .96,8<i,  shares. 
Ihe  issued  capital  was  ;6393.ooo.  and  it  will  now  be  raised  to 
mni.^"  ■■..   In  spite  of  this  intersection  of  the  reef  prospects 

must  be  considered  very  speculative,  as  it  is  impossibll  to  fore- 
cast what  profits  can  be  earned.  And  even  if  profits  be  earned 
they  must  be  large  to  pay  a  fair  dividend  on  the  huge  capital  ' 
Broken  Hill  Proprietary  Companv.-A  cable  has  been  re- 
ceived from  the  head  office  in  Melbourne  stating  that  the  half- 
facTo?ilv"l'n^  has  been  held  there,  and  that  it  p'assed  ofi  satis- 
ill^^^'  amplification   of  information   already  published, 

s  eoualT^fi   announced  that  the  latest  quantity  of^ore  in  si|h 
s  equal  to  five  years'  supply.     He  added  that  prospecting  work 

IJelpra  shaft  to  the  1,200  ft.  level,  between  which  and  thi 
800  ft  level  the  ground  is  practically  intact  for  the  whole  length 
^L^,  .mme-4,000  ft.  As  the  result  of  modifications  in  the 
plant  including  the  introduction  of  mechanical  stokers,  there 
has  been  a  satisfactory  reduction  in  the  working  costs  The 
fn^'nZT"^  furnace  has  been  completed  and  is  low  being  put 
saiH^tn  h'°S'  •'^'''''  *^  sulphuric  acid  plant  at  Broken  Hufis 
said  to  be  doing  good  work,  the  output  for  the  half-year  beini 
600  tons.  A  similar  plant  is  being  erected  at  Port  Pir"  wUh 
trnl"r'"°'''''  ^"^  '"  P"'^'"g  ^^'^^d.  In  the  meanVime  he  first 
thing  requiring  attention  is  the  treatment  of  the  zinc  resfduef 
a  'tlTe  ITT  *°  enormous  dumps,  the  company  sproducTng 
at  the  rate  of  9,000  tons  of  tailings  weekly.  A  resolution  waf 
passed  increasing  the  fees  of  the  directors  from  ^-3,(^0  toA^ 

i=£?r^-— -^^"^of£iSs 

c^o^    h       *°  ^^^  company-     This,  together  with  the  fact  that 

X  he^'^ro""  ct"  of'the"  1?°'.^'°,!^^'  -<=h  developments^m^ 
more  allurfng  tha"  th/s  win  i^"' '  ?Y  ^^^'^'  ''"'  something 
the  pockets  ^ft^oti::'^^.Y-,tli^^^^:ZCZy  °"  °' 

wiTh''"th''e"somewh'at'^tftfca?f  h"""--^  '°^'^S'^*  ^g°  -^  <!-" 
differences  bSnernXvirlnH""  Pf'''.""  ^"L=^°g  ^^°"  «he 
tion,  on  the  fa^Ss  KpW  r  ^  employed  on  the  wages  ques- 
the  end  of  Tn^^^  Kalgoorlie  field  of  Western  Australia     At 

betw'in  the^iSj'e.:wnerra^nd°.h^'  "^f'  *°  t'""^'  *^^  *-='°° 
abatement      iTfa^t    th„  ^"^.  ^^^^  workmen  showed  no  signs  of 

as  thTisult  o?therej^tioPnbv°tLm''"'^  *■?  I'  ^  "'"^  ^°"«' 
of  rates  submitted  hi-  fh       ^         ^'""^  °^  the  amended  scale 

Chamber  of  Mines  Th  «  °"'°^'''  ^^'"""^^  ^^^  '"'=<^i"™  of  the 
v^namoer  ot  Mines.  This  was  a  unanimous  decision  on  the  nart 
of  the  union  delegates,  who  were  assembled  in  social  inL^ne 
at  Boulder  to  cons  der  the  amended  scale.  The  d^egat^s  werl 
further  unammous  in  deciding  to  submit  in  return  a  sclle  of  r^tes 
required  by  the  unions.  As  far  as  can  be  learned,  this  scale  seems 
much  the  same  as  that  embraced  in  the  award  about  to  expire 
and  authoritatively  inspired  rumours  are  circulated  to  the  effect 
that  the  workmen  are  resolved  to  refuse  to  accept  any  less  rates 


than  these,  so  it  looks  as  if  an  appeal  to  the  Arbitration  Court 
will  have  to  be  made  to  settle  the  dispute.  According  to  the 
Kalgoorlie  correspondent  of  the  W.  A.  Mining  Journal,  the 
futility  of  the  negotiations  between  the  owners'  representatives 
and  the  men  up  to  the  present  has  been  responsible  for  the 
development  of  a  new  phase  which,  in  the  opinion  of  a  section 
of  the  community,  has  a  very  practical  bearing  upon  the  situa- 
tion, to  wit  the  intended  intervention  of  the  business  people  of 
the  district,  who  held  a  preliminary  meeting  in  Kalgoorlie.  "  The 
result  of  the  meeting,"  says  the  correspondent,  "  could  be 
summarised  by  the  stereotyped  '  much  cry  but  little  wool.'  The 
preliminary  discussions  lacked  an  air  of  unanimity,  and  on  the 
question  as  to  what  would  be  the  best  course  of  action  in  order 
fully  to  achieve  the  object  of  the  meeting — to  range  in  line  with 
the  workers  in  their  fight  against  any  reduction  of  wages — there 
was  a  marked  diversity  of  opinion.  Yet  the  general  feeling, 
as  far  as  could  be  deduced  from  the  appreciative  murmurings 
which  provided  the  accompaniment  to  the  harangues  of  the  most 
voluble  speakers,  was  that  if  the  wages  question  dispute  went 
before  the  Arbitration  Court  a  reduction  in  the  wages  was  in- 
evitable. The  outlines  of  several  positive  resolutions  were  sug- 
gested by  some  of  those  who  addressed  the  meeting,  but  the 
only  definite  action  taken  was  the  appointment  of  a  committee 
of  twelve  (with  power  to  add  to  their  number),  the  discretionary 
authority  to  act  according  to  necessity  being  included  in  the 
motion  of  appointment.  Three  of  this  committee,  the  recognised 
business  men  c^  Kalgoorlie,  were  specially  deputed  to  wait  on 
the  Chamber  of  Mines,  representing  the  mine-owners,  '  with  a 
view  to  securing  an  amicable  settlement  of  the  question.' "  As 
the  restilt  of  several  meetings  of  delegates  representing  the 
various  'workers'  unions  a  letter  has  been  forwarded  to  the 
Chamber  of  Mines  rejecting  the  reduced  scale  of  wages  sub- 
mitted by  that  organisation  after  the  recent  Conference.  The 
letter  stated  that  the  unions  were  prepared  "  to  accept  a  continua- 
tion of  the  existing  industrial  agreement  for  a  further  period,  and 
also  asked  that  the  executive  of  the  Chamber  should  again  meet 
the  men  in  conference." 

Mining  in  Mexico. — We  gather  from  the  local  newspapers  to 
hand  by  mail  that  in  all  directions  considerable  vigour  is  still 
being  displayed  in  exploiting  and  developing  the  gold  mining 
industry  of  Mexico.  The  statement  that  the  American  Smelting 
and  Refining  Company  is  negotiating  for  the  purchase  of  the 
Torreon  smelter  has  been  confirmed  by  both  Mr.  W.  S.  Morse 
(general  manager  of  the  southern  department  of  the  American 
company)  and  Mr.  Ernesto  Nadero,  president  of  the  Torreon 
Smelter  Company.  When  questioned  respecting  the  rumour, 
Mr.  Morse  said  : — "  While  it  is  a  fact  that  the  American  Smelting 
and  Refining  Company  are  negotiating  for  the  smelter  in  Torreon, 
no  deal  of  any  kind  has  yet  been  made.  The  matter  stands  in 
this  way.  Offers  have  been  made  and  those  offers  are  being 
considered.  There  is  absolutely  no  truth  in  the  report  that  a 
deal  has  been  closed.  The  smelter  has  not  been  purchased  by 
our  company,  the  company  is  simply  making  an  offer  for  it. 
At  the  present  time  that  is  the  situation."  Mr.  Ernest  Nadero 
spoke  to  a  similar  effect  when  interviewed.  It  is  understood, 
though  the  report  is  not  confirmed,  that  the  offer  of  the  American 
Smelting  and  Refining  Company  is  not  on  a  cash  basis,  but 
that  the  proposal  is  for  the  Torreon  Smelter  to  go  into  its  hands 
upon  the  purchasing  company  issuing  to  the  Smelting  stock- 
holders stock  in  the  American  Refining  Company.  Operations 
have  been  resumed  on  the  Santo  Domingo  mine,  at  Alamos, 
Sonora,  by  the  San  Bernardo  Mining  Company.  A  new  boiler, 
hoisting  engine,  and  gallows  frame,  have  been  put  in  place. 
The  shaft  will  be  sunk  100  ft.,  the  lode  will  be  cross-cut,  and 
then  driving  north  will  be  commenced,  in  order  to  get  under  the 
old  Antigua  workings.  It  is  generally  expected  that  when  this 
work  is  done  the  mine  will  become  a  payable  one,  seeing  that 
the  old  upper  workings  have  produced  immense  quantities  of 
rich  silver  ores.  This  work  is  being  pushed  forward  as  rapidly 
as  possible,  day  and  night,  and  is  expected  to  reach  under  the 
ore  shute  by  the  beginning  of  January. 

Kalgoorlie's  Gold  Production. — According  to  the  June  re- 
port of  the  West  Australian  Chamber  of  Mines,  the  production  of 
gold  in  the  colony  to  date  has  amounted  to  12,656,593  fine  ozs., 
valued  at  ;^53,76i,79i.  Towards  this  total  the  East  Coolgardie 
Goldfield,  of  which  Kalgoorlie  is  the  centre,  contributed 
6,514,615  ozs.,  or  more  than  50  per  cent,  of  the  output  from  the 
whole  of  the  State.  During  1904,  says  the  same  authority,  the 
East  Coolgardie  field  produced  1,050,922  fine  ozs.,  or  over 
^^4,000,000  worth  of  gold,  of  which  nearly  the  whole  came,  of 
course,  from  Kalgoorlie.  Dividends  paid  by  West  Australian 
mining  companies  in  the  first  six  months  of  the  present  year  are 
estimated  at  ;^i, 068,296,  bringing  the  aggregate  distributed  to 
date  to  ;if  12,640,511.  This  is  a  large  sum,  but  it  has  cost  a 
larger  still  to  get  out  the  gold,  if  we  consider  the  money  lost  in 
the  whole  of  Western  Australia  since  the  day  when  promoters 
charmed  us  with  pictures  of  its  wealth.  Scandals  and  frauds 
innumerable  have  cost  the  public  countless  thousands,  and  may 
cost  them  many  more,  for  honesty  is  a  virtue  that  is  not  yet 
rigidly  practised.  If  we  could  only  feel  some  little  assurance 
that  directors  and  mine  managers  would  think  of  the  share- 
holders first  and  themselves  second,  we  could  enthuse  somewhat 
over  the  figures  of  gold  production  and  dividends  we  have 
quoted. 

Broken  Hill  Mines. — The  correspondent  of  the  Financial 
Times,  under  date  July  26,  writes  to  say  that  the  most  recent 
estimate  of  the  ore  reserves  of  the  Barrier  mines  has  caused  a 
good  deal  of  comment  locally.  Taking  all  the  mines  together  it 
is  computed  that  there  are  from  ten  to  twelve  million  tons  of 
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sulphides  in  reserve,  in  addition  to  6  to  6%  million  tons  of 
zinciferous  tailings.  The  ore  reserves,  taken  on  a  fair  average 
basis  of  metal  contents  and  metal  recoveries,  represent  approxi- 
mately 1,400,000  tons  of  recoverable  lead  and  50  to  60  million 
ounces  of  silver,  besides  the  zinc  contents.  It  is  estimated  that 
the  tailings  dumps  contain  close  on  one  million  tons  of  recover- 
able spelter,  while  in  addition  the  treatment  of  the  present  dis- 
closed ore  reserves  will  mean  over  another  eight  million  tons  of 
tailings,  worth  about  17  per  cent,  zinc,  which  should  yield  over 
one  million  tons  additional  of  this  metal  in  the  shape  of  con- 
centrates. Therefore,  the  gross  value  of  the  recoverable  metals 
in  sight  to-day  cannot  be  placed  at  less  than  ^^50, 000, 000.  The 
writer  adds  : — "  With  lead  in  the  neighbourhood  of  £11^  per  ton, 
silver  over  2yd.  per  oz.  standard,  and  spelter  about  ^^24,  the 
Broken  Hill  mines  are  making  very  large  profits.  Seeing  the 
economies  adopted  during  the  past  few  years,  it  is  safe  to  say  that 
never  before  in  the  history  of  the  Barrier  since  sulphides  took 
the  place  of  carbonates  has  the  position  been  more  solid.  The 
mines,  as  a  whole,  are  making  greater  profits  than  in  1900,  when 
lead  rose  to  £iy  17s.  6d.  per  ton." 

British  Columbian  Mining. — Shipments  for  the  first  week  in 
August  amounted  to  6,760  tons,  bringing  the  shipments  for  the 
year  to  date  to  201,953  tons.  This  is  about  the  same  as  a  year 
ago,  but  it  is  expected  that  the  total  will  exceed  last  year's 
aggregate  of  342,325  tons.  During  the  past  three  months  the 
Centre  Star  and  the  War  Eagle  have  increased  their  shipments 
considerably  under  the  new  management,  and  a  further  advance 
in  the  output  is  thought  probable.  The  Le  Hoi  experimental 
conceaitrator,  if  run  to  its  full  capacity,  will  by  the  end  of  the 
year  have  reduced  a  large  tonnage  of  second-class  ore  to  con- 
centrates, and  thus  increased  the  output.  Shipments  have  been 
resumed  by  the  White  Bear,  and  several  new  mines  are  now 
making  contributions  to  the  total. 


Company  Reports  and  Balance  Sheets. 

*^*  The   Editors   will  be  much  obliged   to   Secretaries   of  Joint   Stock 

I  Companies  if  they  would  kindly  forward  copies  of  Repoi  ts  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 
Australian  Joint  Stock  Bank,  Limited 
On  January  i  last  this  bank  repaid  the  fifth  instalment  of  the 
A"  fixed  deposit  receipts  amounting  to  ;^253,i65,  the  payment 
eing  anticipated  by  just  a  year,  as  it  was  not  due  until  January 
,  1906,  but  the  action  was  no  doubt  judicious  seeing  that  rates 
of  interest  for  money  in  London  have  since  fallen.  In  addition 
to  this,  during  the  six  months  to  June  30  there  has  been  a 
further  reduction  of  "  B "  fixed  deposits  to  the  amount  of 
;£3i,4S7  as  well  as  a  transfer  of  £2,737  to  inscribed  deposit 
stock,  movements  which  the  directors  are  no  doubt  pleased  to 
see.  The  fixed  deposits,  "A"  and  "B"  series,  now  amount  to 
;£3, 294,324  compared  with  ;^3,6iS,872  and  the  inscribed  deposit 
stock  is  the  above-mentioned  sum  of  £2,737  larger  at  ;^79i,oo4. 
Notes  in  circulation,  ;ifs5,79o,  are  less  by  ;£3,295,  bills  in  circula- 
tion amount  to  ;£ioo,555  compared  with  ;f  117,732  and  the  current 
account  and  new  fixed  deposits  reach  ;^i, 058,496,  an  increase  of 
;^i43,o35.  On  the  other  side,  the  cash,  investments,  and  other 
liquid  assets  have  been  reduced  by  .£130,343  to  ;£i,oo4,502  in 
consequence  of  the  fixed  deposit  repayment,  and  the  bills  dis- 
counted, advances  and  all  other  debts  are  ;f6o,77g  less  at 
;^4,i76,io5.  Bank  premises,  ;^365,789,  remain  as  before.  Gross 
profits  in  the  six  months  show  a  small  shrinkage  of  ;£3,6o8  to 
;£i  13,449,  but  there  was  a  balance  of  ^^5,423  brought  forward 
compared  with  nothing,  so  that  the  total  revenue  comes  to 
;^ii8,S72    against   ;£i  17,057.     Management   expenses,    note   and 

Bher  taxes  were  a  little  smaller  at  ^^42,060  and  interest  went 
)wn  £2,720  to  £69,245,  so  that  £7,567  remains,  an  improve- 
ent  of  £5,108. 
Commercial  Bank  of  Australia,  Limited. 

Business  was  a  little  better  for  this  bank  during  the  six  months 
to  June  30  last  compared  with  the  corresponding  half  of  1904 
and  the  profit  is  returned  at  £122,518  against  £118,817  after 
providing  for  bad  and  doubtful  debts,  interest  on  deposits  and 
rebate  on  current  bills.  Sum  brought  forward,  however,  was 
£'5'833  less  at  £15,959,  because  twelve  months  ago  the  directors 
made  a  special  appropriation  of  £15,521  against  bank  furniture 
and  fittings  account,  so  that  the  total  credit  is  £12,132  down  at 
£'38;477-  Salaries  £37,282,  rent  and  other  charges  £13,632 
and  income,  note  and  other  taxes  £3,139  were  all  on  a  larger 
scale  and  the  loss  on  the  working  of  the  Special  Assets  Trust 
Company  was  rather  heavier  at  £28,994.  So  on  the  present 
occasion  the  transfer  to  the  Special  Assets  Trust  reserve  is  re- 
duced £3,500  to  £5,000,  leaving  the  net  balance  £11,610  lower 
3'  £5°>429-  The  directors,  however,  again  propose  a  dividend 
at  3  per  cent,  per  annum  on  the  preference  shares,  with  £5,000 
in  reduction  of  premises  account  and  £13,669  carried  forward. 
The  above-named  Trust  reserve  now  reaches  £196,500,  but  the 
gap  is  still  a  wide  one  between  the  deposits  of  this  concern, 
amounting  to  £2,987,841,  guaranteed  by  the  bank  and  the  assets, 
estimated  to  be  worth  £1,600,000.  Of  the  bank's  ordinary  lia- 
bilities, notes  in  circulation  have  been  reduced  a  little  at 
£150,798,  but  bills  in  circulation  show  an  increase  of  £16,447 
t°  £36,';, 250  and  the  depo.sits  have  gone  up  no  less  than  £460,104 
t°  £3,650,771,  Government  and  ordinary  accounts  both  con- 
tributing.    On  the   other   side,   the   "cash   assets"   add   up  to 


£2,259,671  compared  with  £2,053,131,  the  chief  movement  being 
an  advance  of  £300,000  to  £520,000  in  the  money  at  call  and 
short  notice.  Bills  discounted  and  other  advances  have  been 
increased  £325,456  to  £3,969,457  and  real  estate  is  a  few  hun- 
dreds higher  at  £454,369,  bank  premises  being  larger  in  conse- 
quence of  the  opening  of  additional  branches  and  receiving 
offices. 

Bank  of  'Victoria,  Limited. 

The  accounts  for  the  six  months  ended  June  30,  including 
those  of  the  London  branch  to  May  29,  show  that  Government 
deposits  rose  by  £141,731  to  £560,599,  and  other  deposits,  in- 
cluding £2,935,000  or  £402,697  more^in  those  bearing  interest, 
were  £394,092  up  at  £4,402,966.  Notes  and  bills  in  circulation 
also  increased  by  £3,696  and  £3,654  respectively  to  £108,610 
and  £411,637.  The  bulk  of  this  additional  money  was  added 
to  coin,  bullion  and  cash  at  bankers,  which  was  £444,717 
higher  at  £1,267,480,  but  as  investments  remained  at  £186,140 
while  bills  and  remittances  in  transit  were  £45,612  less  at 
£205,518  and  notes  and  bills  of  other  banks  held  came  to  £56,117 
or  a  drop  of  £22,535,  the  net  increase  in  cash  assets  was 
£386,925  at  £1,762,698.  Real  estate  went  up  by  £7,462  to 
£424,956  and  bills  discounted  and  other  advances  by  £149,866 
to  £4,989,486.  In  spite  of  the  larger  resources  at  the  bank's 
disposal,  gross  profits,  after  providing  for  interest,  rebate  on 
bills  and  bad  and  doubtful  debts,  were  practically  the  same  as 
a  year  ago  at  £74,670,  and  with  £11,329  or  £1,135  more  brought 
in  gave  a  disposable  balance  of  £85,999  compared  with  £84,634. 
Of  this  current  expenses  absorbed  £37,667  or  an  increase  of 
£586  and  bank  note  and  income-taxes  having  been  paid,  the 
amount  available  was  only  £860  larger  at  £45,588,  but  after 
paying  the  preference  dividend  the  distribution  on  the  ordinary 
shares  is  raised  from  3%  per  cent,  to  4  per  cent,  per  annum,  and 
the  balance  forward  is  cut  down  by  £1,793  to  £13,944. 

Steel  Company  of  Scotland,  Limited. 

This  company  did  not  do  so  badly  during  the  year  to  July  13 
last,  as  although  the  works  were  not  always  employed  to  their 
full  capacity,  the  quantity  of  steel  delivered  was  slightly  in 
excess  of  the  previous  12  months,  and  the  fluctuations  in  the 
prices  of  plates  and  angles  were  less  frequent  than  formerly, 
thanks  to  the  better  understanding  prevailing  amongst  the 
makers.  Prices  were  never  high,  neither  were  they  reduced  by 
excessive  competition  to  a  point  below  cost.  Profit  for  the 
year  was  £91,713  compared  with  £68,692,  and  after  deducting 
£33,010  or  £10,365  more  spent  on  reconstruction  of  and  addi- 
tions to  plant,  the  actual  net  balance  was  £58,703  against 
£46,047.  Balance  brought  in  was  £2,443,  ^"'^  rents  came  to 
£1,041,  making  £62,187,  from  which  total  charges  reached 
£30,020,  including  £14,781  for  general  expenses,  rates,  taxes, 
tec,  £2,000  for  directors'  fees,  £12,823  for  debenture  and  other 
interest,  £442  for  debenture  stock  premiums  and  redemption 
expenses,  and  £473  for  bad  debts.  Sum  still  left  is  £31,567 
which  enables  the  directors  to  add  another  £5,000  to  reserve 
and  increase  the  dividend  from  2yi  per  cent,  to  5  per  cent., 
carrying  forward  £4,265.  The  expenditure  on  improvements 
and  additions  is  supposed  to  constitute  depreciation  allowance, 
and  there  is,  therefore,  little  change  in  the  value  of  properties 
shown  in  the  balance-sheet,  railways,  buildings,  machinery,  and 
fixed  plant  at  Hallside  being  £259,926,  and  at  Blochairn 
£193,643,  lands,  sand  quarry,  and  dwelling  houses  at  the  two 
places  representing  a  further  amount  of  £50,754.  Loose  plant 
and  tools  are  entered  at  £59,911,  and  besides  a  considerable 
preponderance  of  debtors  over  creditors  stocks  are  valued  at 
£97,709,  and  cash  is  £12,246.  With  the  present  addition  the 
ordinary  reserve  will  be  raised  to  £80,000,  apart  from  an  acci- 
dent compensation  fund  of  £2,800,  and  £6,800  paid  ofi  during 
the  year  brings  the  total  debenture  redemption  to  date  to 
£33.760. 

Yorkshire  Electric  Power  Company. 

The  directors  of  this  undertaking  have  just  issued  their  half- 
yearly  report  made  up  to  June  30,  and  announce  good  progress 
in  the  erection  of  the  works.  Since  the  last  statement  was  issued 
two  turbo  generators  have  been  put  up  and  are  now  working,  and 
it  is  expected  that  the  third  turbo  generator,  which  will  complete 
the  present  order  for  generating  machinery,  will  be  installed 
during  the  autumn.  Equipment  for  sub-stations  at  Thornhill, 
Mirfield,  Gomersal  and  Pudsey  is  practically  completed  and  is 
now  in  use,  the  transmission  mains  have  been  laid  and  the 
distribution  mains  and  service  equipment  necessary  to  connect 
consumers  are  being  proceeded  with.  A  supply  of  energy  was 
given  to  the  Mirfield  Urban  District  Council  on  July  7  and  to 
the  Pudsey  Corporation  on  August  23,  while  the  supply  to  other 
consumers  is  being  given  as  their  installations  are  ready.  Capital 
expenditure  for  the  half-year  was  £78,957,  making  £226,399  *° 
date,  including  the  outlay  incurred  in  formation,  which  appears 
somewhat  heavy  at  £67,522,  but  £55,254  was  received,  bringing 
the  total  paid  up  to  £243,218,  so  that  the  credit  to  capital 
account  is  £16,819.  There  is  also  a  sum  of  £25,833  owing  to 
sundry  creditors,  so  that  after  providing  for  general  and  other 
charges  the  cash  balance  stands  at  £36,387.  The  directors  are 
of  opinion  that  good  opportunities  exist  for  the  extension  of 
the  company's  business  into  other  districts,  and  therefore  seek 
borrowing  powers  to  the  extent  of  £80,000. 

Surrey  Commercial  Dock  Company. 

This  company's  interim  report,  covering  the  opening  half  of 
the  current  year,   shows  that  business  recovered  in  gratifying 
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fashion  from  the  setback  experienced  during  the  corresponding 
period  of  1904.  Then  the  tonnage  of  vessels  entering  the  docks 
showed  a  decline  of  67,788,  but  the  latest  statement  reveals  an 
increase  of  80,917  at  the  excellent  total  of  605, i6i  tons.  There 
was  a  slight  decrease  in  the  vessels  laden  with  wood  and  fire- 
wood, but  in  every  other  department  the  tonnage  increased, 
sundries  being  up  75,773,  coals  7,671,  and  grain  15,044.  As 
usual  the  directors  recommend  dividends  at  5  per  cent,  per 
annum  on  the  ordinary  and  preference  "  A  "  stocks  for  the  six 
months  ended  September  30.  Reference  is  made  to  sundry 
Bills,  that  of  the  L.C.C.  for  the  incorporation  of  a  commission 
to  administer  the  Port  of  London  being  thrown  out  by  the 
House  of  Commons  on  second  reading,  while  certain  provisions 
in  the  Thames  Conservancy  Bill,  to  which  the  company  ob- 
jected, having  been  abandoned,  the  petition  against  the  mea- 
sure was  withdrawn,  and  it  duly  received  the  Royal  assent. 
The  Thames  Harbour  Bill,  which  proposed  to  establish  a  com- 
mission for  the  control  of  the  harbour  and  the  construction  of  a 
dam  across  the  river  at  Gravesend,  surely  a  fantastic  scheme, 
was  not  allowed  to  proceed. 

Floating  Dock  Company  of  St.  Thomas,  Limited. 

The  directors  of  this  unfortunate  venture  are  pleased  to  be 
able  to  state  that  the  result  of  the  past  year's  working  com- 
pared with  the  previous  12  months  shows  a  substantial  improve- 
ment. The  dock  was  employed  44  days  as  against  36,  and  the 
tonnage  raised  was  greater,  with  the  result  that  the  revenue 
from  all  sources  added  up  to  ^^5,768  compared  with  /^4,io4, 
the  .  amount  received  for  ships  docked,  painted,  &c., 
being  ^^5,616.  Working  and  other  charges  absorbed  ;jf3,o32, 
insurance  premium  ;^i7i,  and  directors'  fees  and  administra- 
tion charges  ;£53o,  leaving  ^^2,034  or  the  gratifying  improve- 
ment of  ^^1,329.  So  the  directors  add  £437  to  the  reserve  and 
equalisation  of  dividends  fund,  and  after  providing  £76  for  in- 
come-tax, raise  the  dividend  on  the  first  preference  shares  from 
'/i  to  3  psr  cent.  They  are  called  first  preference  shares,  but 
are  the  only  ones  in  existence,  the  second  preference  and  ordi- 
nary having  been  entirely  cancelled  on  the  reduction  of  capital 
by  ^114,465,  and  it  is  not  at  all  improbable  that  a  lot  of  the 
capital  still  left  will  presently  have  to  go  because  nine  years 
ago  it  was  agreed  that  nothing  should  be  written  off  dock  ac- 
count for  depreciation.  It  therefore  remains  at  ^^49,129  not  a 
formidable  figure,  but  possibly  a  good  deal  more  than  the  real 
worth.  Reserve  and  dividend  equalisation  fund  is  now  ^f  1,209, 
and  the  renewals  fund  ;£i,o45,  together  ;f2,254,  all  invested  in 
tip-top  securities.  Cash  is  ;^3,i44,  including  ;^2,2oo  on  fixed 
deposit,  and  as  sundry  creditors  are  light  at  ;^3i2,  the  company 
should  have  no  difficulty  in  keeping  itself  going. 

Pavilion,  Newcastle-on-Tyne. 

This  music  hall  venture  was  formed  as  recently  as  November, 
1903,  and  has  already  got  into  troubled  water.     In  the  prospec- 
tus net  profits  were  estimated  at  ;£4,ooo  to  ;f5,ooo,  and  Mr.  T. 
Barrasford,  the  managing  director — he  occupies  the  same  posi- 
tion at  the  unhappy  Lyceum — led  subscribers  to   expect   a   10 
per  cent,   dividend.     Any  such  return  seems  a  very  long  way 
off,  because  the  first  year's  business  has  resulted  in  a  loss.     No 
wonder  the  accounts  were  not  circulated  to  the  press,  and  the 
annual  meeting  held  in  private.     In  the  12  months  to  May  31 
the  entertainment  and  refreshment  receipts  were  ;f22,835,   ^'^' 
vertisements  on  programmes  gave  ;^i75,  and  transfer  fees  ;^8, 
making  ;^23,oi9  in  all.     But  the  total  expenditure  reached  no 
less  than  ;f25,37o,  owing  to  the  sums  paid  for  artists  having 
greatly  exceeded  the  directors'  calculations,  so  that  the  opera- 
tions have  resulted  in  a  net  deficiency  of  ;^2,35i.     It  is  a  nice 
outlook  for  the  shareholders  when  the  board  practically  admits 
that  it  is  unable  to  gauge  the  cost  of  providing  the  entertain- 
ment, and  it  is  -to  be  hoped  that  the  artists  performed  better 
than  the  people  who  engaged  them.     No  wonder  the  Lyceum 
is  getting  near  the  breaking  up  stage  again.     The  balance-sheet 
is  naturally  a  mean-looking  affair,  the  premises  account  being 
;£85,ooo,   against  the  share  capital  and  mortgages  of  ;^86,ooo, 
while  ;^3,i96  is  due  to  sundry  creditors  owing  to  the  debit  to 
profit   and   loss   account.     Preliminary   expenses    still   figure    as 
an  asset  for  £^83,  and  cash  is  /796.     What  the  shareholders 
had  to  say  to  such  a  position  at  Tuesday's  meeting  we  have  no 
means   of   knowing,   but   doubtless   it   was   very  much   to   the 
point. 


TRADE     AND     PRODUCE 


Wheat. — Cargo  holders  have  shown  a  disposition  to  accept 
lower  rates,  especially  for  white  sorts,  but  buyers  have  not  shown 
any  disposition  to  take  advantage  of  their  magnanimity.  Liver- 
pool has  again  been  dull  and  inactive.  It  endeavoured  to  show 
a  firmer  front  in  sympathy  with  American  cables  early  in  the 
week,  but  without  success,  and  prices  and  transactions  both  re- 
mained indifferent.  Everywhere  the  markets  have  been  dull,  but 
up  in  the  north  holders  of  the  new  wheat  are  standing  out  for 
higher  prices  for  their  grain,  refusing  rather  to  sell  than  let  it 
go  too  cheap.  Farmers'  deliveries  were  88,696  qrs.  averaging 
2is.  id.  against  31,432  qrs.  averaging  29s.  5d.  in  the  same  week 
of  last  year.  Our  imports  were  higher  this  week,  522,597  qrs. 
against  561,960  qrs.  a  year  ago,  but  supplies  on  passage  are 
smaller,  the  wheat  and  flour  coming  to  the  United  Kingdom  being 
estimated  by  Dornbusch  at  2,190,000  qrs.  this  week  against 
2,290,000  qrs.  last.  Continental  trade  is  irregular  and  American 
markets  generally  were  easier  under  the  influence  of  good  crop 
news.     Bradstreet's  estimate  puts  the  quantities  in  sight  east  of 


the  Rockies  at  22,565,000  bushels  against  22,868,000  bushels  last 
week. 

Wool. — Peace  conditions  have  roused  some  anxiety  as  to 
what  will  be  the  effect  upon  low  and  medium  wools  and  as  to 
whether  the  high  prices  paid  for  them  are  altogether  the  result 
of  Japanese  army  contracts.  Lincoln  wools,  for  instance,  are 
IS.  id.  to-day  comoared  with  8d.  in  January,  1904,  and  colonial 
40's  are  i6d.  or  i6^d.  compared  with  is.  at  that  same  date.  It 
is  generally  considered,  however,  that  immediate  prospects  at 
any  rate  are  fairly  hopeful.  Business  is  certainly  expanding  and 
it  is  thought  that  the  renewal  of  financial  confidence  on  the 
Continent,  where  trade  has  been  even  more  handicapped  by  the 
war  than  here,  the  prosperity  of  the  United  States  and  a  general 
all  round  demand  will  more  than  compensate  the  districts  so 
much  depending  of  late  upon  Japanese  army  serges  and  blankets. 

Linen. — Business  continues  normal  and  satisfactory  from 
almost  every  point  of  view  and  prices  harden  from  day  to  day. 
In  yarns  weft  lines  are  fully  6d.  a  bundle  higher  than  a  year 
ago,  and  even  the  commonest  sorts  are  held  at  4s.  3d.  a  bundle, 
the  highest  level  during  the  last  five  years.  Stocks  are  limited 
everywhere,  and  manufacturers  are  for  the  most  part  working  to 
order.  Demand  for  bleaching  linens  equals  production  ;  unions 
are  better  but  still  checked  by  the  uncertainty  of  the  cotton  trade. 
The  housekeeping  end  continues  dull.  Foreign  trade  also  is 
cheerful.  Barnsley  reports  more  doing  with  the  United  States. 
Great  things  are  expected  of  Cuba  and  South  American  markets 
are  steady.  Canada  improves  and  Continental  business  keeps 
only  mowrate.  The  acreage  of  flax  sown  in  Ireland  this  year  is 
stated  at  46,153  acres  an  increase  of  4.2  per  cent,  over  1904. 

Cotton. — The  week  opened  with  a  bullish  tendency,  on  the 
receipt  of  news  that  was  niore  unfavourable  to  the  crop.  In 
Texas  the  heat  was  stated  to  continue.  Accordingly  the  market 
for  futures  recovered  from  the  weakness  at  the  close  of  the  pre- 
ceding week,  with  a  disposition  to  take  up  a  waiting  attitude 
pending  further  news  and  developments.  The  count  of  stock 
published  showed  that  there  were  17,746  bales  more  American 
in  hand  than  the  then  current  estimate  and  426  bales  more 
Brazilian.  On  the  other  hand,  there  were  4,102  bales  less 
Egyptian,  3,301  bales  less  West  Indian  and  2,123  ^^^^  Surats. 
These  increases  and  decreases  showed  that  the  total  stock  was 
8,646  bales  larger  than  the  current  estimate,  the  actual  quantity 
being  738,576  bales,  comprising  669,006  American,  9,266  Brazi- 
lian, 36,578  Egyptian,  21,259  West  Indian,  &c.,  and  3,267  Surats. 
The  trade  demand  has  been  very  limited  and  the  market  dull  in 
consequence.  Later  a  fair  amount  of  business  was  done  in 
American  and  rather  a  larger  trade  in  Egyptian.  The  proclama- 
tion of  peace  had  no  effect  upon  the  market ;  in  fact,  futures 
immediately  declined  in  response  to  New  York,  and  have  con- 
tinued weak. 

After  opening  strong  from  8  to  17  points  higher  on  the  drought 
in  the  south-west  theie  was  a  slight  reaction  in  New  York,  fol- 
lowed by  a  speedy  recovery  on  private  bullish  crop  news,  covering 
by  shorts  and  peace  news.  This  was  succeeded  by  a  relapse  on 
disappointing  cables  and  manipulation,  then  advanced  again  on 
the  daily  weather  reports  indicating  need  of  moisture  in  the 
south-west.  Shorts  also  became  scared  and  bulls  supported  the 
market.  Subsequently  there  was  another  violent  drop,  followed 
by  a  partial  recovery,  but  the  situation  in  New  York  remains 
unsettled  and  uncertain. 

Tn  the  Liverpool  market  American  futures  opened  several 
points  up  in  response  to  Saturday's  advance  in  New  York,  and 
finished  higher  on  balance.  The  improvement  was  not  main- 
tained, however,  for  dealings  became  very  limited  and  quotations 
weakened.  The  closing  quotations  of  futures  are  :— September, 
S.egd.  ;  September-October,  5.69d.  ;  October-November,  s.72d.  ; 
November  -  December,  5.74d.  ;  December  -  January,  S.75d.  ; 
Januarv-February,  5.77d.  ;  February-March,  5.78d.  ;  March  to 
May.  s'.Sod.  ;   May  to  August,  5.8id. 

Coal. — Everywhere  but  in  Lancashire  the  general  opinion  of 
trade  is  hopeful.  The  cold,  wet  August  has  quickened  de- 
mand for  house  coal  and  there  is  a  talk  of  discarding  lowest 
summer  prices  early  this  month.  Gas  coals  are  in  ever  in- 
creasing demand,  new  contracts  being  generally  taken  at  from 
2d.  to  3d.  lower  than  those  of  last  year,  but  in  the  north  coal 
owners  are  quoting  3d.  higher  for  next  year's  delivery  than  for 
the  autumn.  Best  steams  in  the  north  keep  at  9s,  6d.  per  ton 
f.o.b.,  &nd  the  demand  for  coke  is  greater  than  has  ever  been 
heard  of  before.  Manufacturers  are  at  present  getting  15s.  6d. 
per  ton  for  medium  qualities  and  expect  to  get  still  more.  The 
week  has  been  quiet  in  Wales,  boisterous  weather  interfering 
with  exports  and  imports,  but  prices  keep  about  the  same. 


Copper.— At  the  beginning  of  the  week  there  was  a  consider- 
able decline  in  copper  owing  to  "bear"  attacks  from  New  York, 
which  induced  realisations.  This,  however,  was  quickly  fol- 
lowed by  some  spirited  buying,  from  which  quotations  smartly 
recovered,  only  to  relap=e  again  on  further  heavy  selling,  which 
sent  prices  back  considerably.  Closing  quotations  :  ;f  70  53. 
cash,  ;^'7o  three  months. 

Tin.— The  course  of  ths  tin  market  has  been  very  similar  to 
that  of  the  copper  market,  and  has  seemingly  sympathised  with 
its  irregularity  and  fluctuating  tendencies.  Though  at  first  full 
prices  were  cabled  from  the  ea.st  these  were  ignored  on  the  Lon- 
don market,  where  sellers  were  in  the  majority.  Afterwards,  the 
price  advanced  on  higher  quotations  from  the  east,  but  was 
subsequently   lower   on   estimates   of   full   shipments    from   the 
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Straits  this  month. 
£1^7  three  months. 


Closing  quotations:    ^^147   15s.   cash  and 


Iron  a^d  Steel. — There  is  a  maintenance  of  the  improving 
tendency  noted  last  week,  with  signs  of  growing  activity  in  all 
directions.  Consumption  is  decidedly  brisker,  larger  orders  for 
finished  iron  coming  in,  so  that  works  are  becoming  fully  en- 
gaged. In  several  trades  manufacturers  have  received  instruc- 
tions from  London  shipping  merchants  to  proceed  with  the  execu- 
tion of  orders  suspended  during  the  conflict  in  the  Far  East, 
orders  intended  for  Japan,  Russia  and  China,  these  being  fol- 
lowed by  inquiries  for  the  requisite  supplies  of  iron  and  steel. 
Not  only  has  home  bu.siness  improved,  but  the  foreign  demand 
for  all  descriptions  of  iron  has  likewise  expanded.  Both  for 
steel  and  iron  in  the  Midlands  large  orders  are  under  considera- 
tion, with  prices  firmer  and  northern  competition  less  keen. 
Pig-iron  makers  are  busy  and  there  is  a  similar  condition  of 
activity  in  Glasgow.  Prices  strengthened  when  some  purchases 
were  made  on  reports  that  a  large  quantity  of  Cleveland  hema- 
tite had  been  sold  for  America,  but  a  slight  reaction  followed. 
The  market  also  sympathised  with  the  fall  in  copper  and  tin. 

Tea. — Prices  have  again  been  rather  irregular.  Fine  liquoring 
teas  in  the  Indian  market,  where  28,550  packages  were  offered, 
commanded  a  good  price,  for  buyers  know  that  it  is  a  case  of 
now  or  never  in  the  season,  but  ordinary  grades  were  decidedly 
easier.  Ceylon  sales  comprised  27,521  packages  and  followed 
the  same  lines  as  Indian.  Where  quality  was  exceptional  prices 
were  firm,  elsewhere  irregular  and  sometimes  lower.  The  aver- 
age on  the  week  for  Indian  was  S.igd.  against  7.42d.  last  year, 
for  Ceylon  7.02d.  against  6.g4d.  in  1904.  Java  prices  averaged 
Hd.  per  lb.  lower  than  last  week  and  some  2,394  packages  were 
offered.  Messrs.  Gow,  Wilson  and  Stanton,  Limited',  give  the 
total  imports  of  all  teas  into  the  United  Kingdom  for  the  year 
ended  May  31.  They  amounted  to  316,109,343  lbs.  or  i^%  mil- 
lions more  than  in  the  previous  twelve  months,  Indian  increase 
being  over  5  millions  and  Ceylon  over  10  millions. 

SncAK. — The  suicide  of  M.  Cronier  and  its  effects  upon  the 
sugar  market  have  been  the  most  notable  and  sensational  events 
of  the  week,  but  the  incident  has  marked  the  close  of  a  season 
which  the  sugar  trade  will  take  leave  of  with  a  sense  of  relief. 
It  began  promisingly,  but  was  spoilt  partly  by  narrow  regula- 
tions made  by  the  trade  itself  in  the  conduct  of  speculation, 
which  reduced  the  quantities  tenderable,  created  a  limited  mar- 
ket apart  from  the  general  situation  and  failed  to  be  a  true  re- 
flection of  the  world's  actual  position.  At  a  time  when  cane 
sugars  were  is.  6d.  below  European  quotations  holders  were 
afraid  to  operate;  a  feeling  of  relief  spread  even  when  white 
sugars  were  declared  tenderable  at  is.  to  is.  6d.  below  their  real 
value,  and  a  further  step  in  advance  will  have  to  be  taken,  so 
Mr.  Czarnikow  thinks,  increasing  the  quantities  available  and 
also  the  range  of  analyses  at  a  rate  representing  at  least  the 
refining  value,  if  business  is  not  to  be  curtailed  considerably. 
Had  prices  not  been  low  M.  Cronier's  suicide  would  have  affected 
the  market  more  adversely  than  it  actually  did.     It  placed  ready 

I  sugar  at  a  discount  below  next  crop  values,  as  it  increased  the 
number  of  holders  until  prices  reached  a  level  at  which  every- 
body seems  content  to  wait  for  the  natural  trade  demand. 
Stocks  in  Europe  are  very  low  and  the  stores  are  empty.  America 
has  been  practically  unchanged.  Meltings  remain  high  and 
stocks  are  reduced  by  12,000  tons,  Cuba  by  24,000  tons  and 
afloat  by  22,000  tons.  Shipments  in  the  six  ports  in  the  week 
ending  August  30  were  24,000  tons  against  11,800  tons,  leaving 
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Mr.  B.  A.  Altintop  does  not  tell  a  very  pleasant  story  of  the 
trade  of  the  consular  district  of  Smyrna  during  1904.  The 
year  left  anything  but  happy  memories  behind  it,  a  rather  bad 
time  being  experienced  by  those  dependent  upon  agriculture, 
such  staple  products  as  raisins,  barley,  &c.,  being  below  the 
average,  while  full  compensation  could  not  be  obtained  from 
the  abundant  crops  of  opium  and  figs  owing  to  the  unremunera- 
tive  prices  realised.  Curiously  enough,  the  loss  did  not  fall  to 
any  extent  on  the  producers,  but  on  the  mercantile  classes,  who 
paid  the  growers  fair  prices  for  the  produce  and  then  found  the 
consuming  markets  unsatisfactory.  The  result  was  restricted 
exports  and  consequent  crippled  purchasing  power  on  the  paurt  of 
the  general  public,  which  is  bound  sooner  or  later  to  reflect  on 
the  imports.  Fortunately  this  break  in  the  steady  growth  of  the 
foreign  trade  of  the  port  of  Smyrna  is  not  thought  likely  to  have 
any  lasting  effect  on  its  continuous  development,  which  there 
is  reason  to  suppose  will  soon  be  renewed  with  vigour.  But 
Custom^  House  facilities  will  have  to  be  increased  if  every 
advantage  is  to  be  taken  of  the  growing  trade,  loud  complaints 
having  been  made  durin?  the  past  year  against  the  insufBciency 
of  space  at  the  local  Custom  houses,  the  inadequacy  of  the 
staff,  and  the  cumbrous  an~d  complicated  system  of  service  due 
to  all  pervading  distrust  of  ill-paid,  irresponsible  officials  hold- 
ing positions  of  great  trust.  British  shipping  shows  a  large  in- 
crease, but  the  business  in  cotton  piece  goods  and  yarns,  which 
constitutes  the  mainstay  of  British  trade  in  the  Levant,  was 
seriously  disorganised  by  the  sharp  fluctuations  in  the  price  of 
raw  cotton.  No  doubt  the  gambling  in  cotton  hurt  us  severely, 
but  it  may  be  well  to  take  note  of  a  statement  in  a  local  paper 
that  "  whereas  Great  Britain  has  enormous  commercial  interests 
in  the  piece-goods  trade  of  Turkev,  she  has  not  yet  decided  to 


send  out  a  single  representative  to  learn  the  Turkish  language, 
and  thus  bring  producers  and  consumers  into  closer  contact." 
The  outlook  for  1905  is  said  to  be  promising.  Barring  accidents, 
the  unusually  heavy  rains  and  the  lateness  of  the  season  justify 
the  general  expectation  that  the  coming  crops  will  be  abundant. 
A  word  of  praise  is  given  to  the  English-owned  Smyrna  to  Aidin 
railway  for  the  increased  facilities  it  is  providing. 

Trade  in  the  consular  district  of  Barcelona  seems  to  have 
kept  up  pretty  well  during  1904,  as  although  the  tendency  in  the 
manufacturing  centres  is  for  the  small  factories  to  go  under,  that 
is  more  than  counterbalanced  by  the  large  and  wealthy  manu- 
facturers increasing  the  size  of  their  premises.  The  interrup- 
tions to  trade  owing  to  strikes  and  labour  troubles  generally  were 
fewer  than  in  1903,  even  though  the  continually  increasing  cost  of 
living  is  becoming  a  very  serious  problem  to  deal  with  in  the  case 
of  the  working  classes.  Needless  to  say,  Barcelona  is  highly 
protected.  Still,  British  manufacturers  and  mercantile  houses 
are  making  efforts  to  increase  their  business,  although  they 
already  possess  an  enormous  predominance  in  the  coal  trade.  We 
also  maintain  pre-eminence  in  the  supply  of  machinery,  and  the 
amalgamation  of  the  firm  of  Coats  with  the  Spanish  house  of 
Fabra  gives  a  practical  monopoly  of  the  sewing  cotton  trade  in 
Spain.  During  the  past  year  a  new  mill  has  been  erected  at 
San  Andras,  a  suburb  of  Barcelona,  probably  the  finest  and 
largest  existing  in  the  country,  replete  with  all  the  latest  im- 
provements. This  new  factory  works  some  3,000  spindles  and 
employs  about  2,000  hands,  several  of  whom  are  British.  Two 
or  three  years  ago  an  attempt  was  made  to  introduce  shipping 
on  the  coast,  but  the  results  were  not  satisfactory.  As  a  rule,  the 
steamers  and  iron  and  steel  sailing  ships  required  are  purchased 
in  the  United  Kingdom,  but  this  year  two  steamers  connected 
with  Barcelona  were  contracted  for  abroad,  one  in  Genoa  and 
the  other  in  Kiel.  The  results  obtained,  however,  were  not 
such  as  to  encourage  further  departure  from  the  general  rule  of 
procuring  vessels  from  British  shipyards.  Another  triumph  for 
British  industry. 

According  to  Mr.  Wyndham,  our  consul  for  the  district  of 
Boston,  the  manufactures  and  general  products  of  Massachusetts 
in  1904  amounted  in  value  to  ;^2i4,o6i,ii2,  of  which  no  less 
than  20  per  cent,  was  due  to  the  textile  industry.     This  industry 
is  greater  here  than  in  any  other  state  in  the  Union,  and  gives 
employment  to  30  per  cent,  of  its  wage  earners,  and  although 
New  Hampshire,  which  is  also  in  Mr,   Wyndham's  district,  is 
likewise   a   large    cotton    state,    its   trade   is   now   of   secondary 
importance  owing  to  the  rapid  growth  of  the  boot  and  shoe  trade. 
Other  industries  of  New  Hampshire  are  lumbering,  paper  and 
wood  pulp  making,  and  leather  tanning,  while  in  Vermont  the 
lumber  business  predominates,  but  there  are  also  marble  quarries 
and  the  manufacture  of  condensed  milk,  butter,  cheese,  and  other 
farm  products,  all  add  to  the  prosperity  of  the  state.     The  foreign 
trade  of  Boston  is  steadily  expanding,  the  total  imports  being 
valued  at  .1^17,837,310,  or  ^772,810  more  than  in  1903,  and  the 
exports  being  ,£284,987  larger  at   ;£i8, 105,431,   notwithstanding 
a  great  decrease  in  food  stuffs  which  have  been  diverted  to  the 
Southern  Atlantic  ports  through  differential  railway  rates  granted 
for  grain,  &c.,  from  the  producing  centres  in  the  West  to  the 
seaboard.     Just  how  much  this  diversion  means  to  Boston  may 
be  gathered  from  the  fact  that  whereas  in  1900  11,925,415  bushels 
of  wheat,   13,892,525  bushels  of  corn,  and  4,578,168  bushels  of 
oats  were  shipped  from  Boston,  and  in  1901   the  exports  were 
20,084,378,  11,044,197  and  3,979,084  bushels  respecitvely,  in  1904 
they  amounted  to  no  more  than  2,671,786,  4,296,095,  and  78,722 
bushels,  and  many  ships  that  come  to  Boston  with  inward  cargoes 
are  now  compelled  to  go  to  Philadelphia  for  their  outward  grain 
freights.     Although  this  grain  trade  has  been  lost  to  the  district 
the  textile  and  boot  and  shoe  industries  have  more  than  filled 
the  gap.     No  less  than  238  cotton  mills,  employing  17,128  hands, 
and   122  woollen   and  worsted   mills,   with  9,700  hands,   are   at 
work,    and  while  the  receipts   of   foreign   and   domestic   cotton 
dropped  from  685,492  to  646,483  bales,  the  importation  of  foreign 
wool  rose  by  16,514,334  lbs.  to  112,058,782  lbs.     The  boot  and 
shoe  trade,  too,  is  a  flourishing  one,   and  the  output  from  the 
three  leading  cities  amounted  to  51,683,022  pairs,  the  cost  of 
which  is  estimated  at  6s.  3d.  per  pair  or  ;iri6,i5o,944,  and  the 
selling  value  at  £32,301,888. 

Importations  into  Boston  are  mainly  for  consumption  in  the 
New  England  States,  as  consumers  in  the  West  prefer  to  trade 
direct  with  Europe,  but  even  so  Boston  holds  second  place  in 
the  United  States.  New  York  is  first  with  £'130,014,590,  as  that 
port  is  a  distributing  centre  for  a  very  wide  area,  while  Boston 
imported  £17,787,310  against  ^£11,103,566  for  Philadelphia, 
£8,950,511  for  San  Francisco,  and  £7,396,330  for  New  Orleans. 
In  the  matter  of  exports  Boston  ranks  fourth  with  £18,105,431, 
being  beaten  by  New  York's  £104,067,471,  New  Orleans' 
£■30,281,949,  and  Galveston's  £26,179,394.  Of  the  total  foreign 
trade  by  far  the  largest  part  was  with  England,  which  took 
£14,817,508  and  sent  in  £'4.772,452,  without  taking  into  account 
the  trade  done  with  Scotland  and  Ireland  or  with  any  of  the 
British  colonies,  all  of  which  are  given  separately.  Germany  is 
our  biggest  competitor,  but  falls  considerably  below  our  figures, 
the  exports  being  only  £387,677  and  the  imports  ^1,265,129. 
Notwithstanding  the  large  cotton  manufactures  Great  Britain 
supplied  ;£72,785  worth,  chiefly  in  bleached,  dyed,  and  printed 
goods,  as  Swiss  lace  is  preferred  to  English  and  Irish  and  the 
home-made  muslins  are  so  much  lower  in  price  as  to  exclude 
all  but  those  of  special  quality.  The  demand  for  preserves,  and 
especially  for  marmalade,  is  increasing,  but  makers  do  not  seem 
to  have  grasped  that  fact  yet,  and  are  doing  nothing  to  push 
their  wares.  More  might  be  done  with  tea  also,  although  at  present. 
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Japan  holds  the  market,  and  last  year  sent  in  873,544  lbs.  against 
711,292  lbs.  from  China  and  448,924  lbs.  from  India  and  Ceylon. 
A  marked  increase  in  the  consumption  of  Scotch  whisky  has 
taken  place,  and  Mr.  Wyndham  reports  that  it  is  to  some  extent 
displacing  wine  in  clubs  and  restaurants,  which  should  be  good 
news  for  some  of  our  distillers  who  have  larger  stocks  than  they 
know  what  to  do  with. 

During  the  past  year  England  imported  from  Boston  alone 
530,015  pairs  of  boots  and  shoes  valued  at  £i3g,o<)y,  Scotland 
took  59,334  pairs  worth  ^^26,526,  and  Ireland  82,549  pairs  worth 
;^27,446,  and  Mr.  Wyndham  asks  why  this  demand  cannot  be 
supplied  by  British  manufacturers.  Many  of  the  factories  here 
are  equipped  with  the  best  and  latest  American  machinery,  but 
an  American  manufacturer  who  visited  them  found  that  the  iron 
last  was  still  in  use  and  he  gave  it  as  his  opinion  that  if  a 
wooden  last  were  adopted  the  United  Kingdom  could  make  boots 
and  shoes  for  the  world.  As  it  is  the  American  patterns  are 
neater  and  of  a  prettier  shape,  and  so  the  demand  is  attracted 
to  them.  The  same  complaint  is  made  with  regard  to  this 
country  taking  ;f65,o37  worth  of  indiarubber  boots  and  shoes. 
Rubber  has  to  be  imported  into  the  States,  and  makers  here 
should  therefore  be  in  a  good  position  to  compete  with  the 
American  and  with  very  little  trouble  could  at  least  retain  the 
home  market  for  themselves. 


RETURNS. 

-Crushed   3,120    tons   for  £7,963; 


135  ozs. 


concern- 


MINING 

Brilliant    Extended    Gold.- 
cyanide  ;f  1,240;   total  ;f9,203. 

Cecil  Syndicate. — Treated  1,200  tons  of  lailiqRS,  value  ;f  800. 

Day  Dawn  Block  and  Wyndham. — Crushed  1,870  tons,  1,454 
ozs.  ;  3,338  tons  of  tailings,  value  /■2,9oo. 

Eaglehawk  Consolidated. — Crushed  820  tons,  333  ozs. 
from  cyanide. 

Creat  Ea.stem  Collieries. — Output  18,900  tons. 

Hyderabad  (Deccan).— Output  of  coal,  37,847  tons. 

Middleburg  Steam  Coal. — Sales,  7,433  tons. 

Mitchell's  Creek  Gold.— Crushed  710  tons,  348  ozs. 
trates  24  tons  ;  value  ;f  340. 

Mount  Lyell  Blocks. — Treated  5,000  tons  of  crude  ore,  producing 
64  Ions  12  cwt.  fine  copper. 

North  Broken  Hill. — 1,700  tons  crude  ore  treated,  producing 
360  tons  concentrates,  containing  248  tons  8  cwt.  lead  and  6,480  ozs. 
eilver. 

Queensland  Menzies. — Crushed  449  tons  for  408  ozs.  ;  cyanided 
560  tons  for  igi  ozs.  ;  total,  599  ozs. 

St.  John  Del  Rey. — Gold  produce,  £8,500;  yield  per  ton,  -59  of 
an  oz.  troy, 

Spassky  Copper. — Production,  3,249  poods  (522  tons). 

Tanganyika  Concessions. — Ruwe,  446  ozs. 

Transvaal  Coal  Trust. — Output  39,200  tons. 


DIVIDENDS    ANNOUNCED. 

MINES. 
Butters  Salvador. — 5  per  cent.  (is.  per  share). 
Mount  Morgan  Gold.— 3d.  a  share  for  August. 
Oroya-Brownhill.— Interim  of  4s.  per  share,  payable  Sept.  25. 

MISCELLANEOUS. 

Frederick  Gorringe.— Interim  on  the  ordinary  shares  at  the  rate 
of  6  per  cent,  per  annum  for  the  past  half-year. 

Gla-sgow  District  Subway.— At  the  rate  of  li  per  cent,  per  annum 
for  the  half-year  ended  July  31,  carrying  forward  £1,405. 

Kayser,  Ellison,  and  Co.— Final  of  7s.  6d.  per  share  on  the 
ordinary  shares,  making  12^  per  cent,  for  the  year  ended  June  30. 

Pyle  and  Blaina  Works.— Final  of  2*  percent.,  making  1;  oer 
cent,  for  the  year. 

Pontypool  Gas  and  Water.— Interim  on  the  £12  and  A  shares, 
at  the  rate  of  5J  per  cent,  per  annum  ;  and  on  the  £10,  B  and  C 
shares,  at  4J  per  cent,  per  annum. 

Prince  Line.— For  the  half-year  ended  June  30  of  2 J  per  cent,, 
making  5  per  cent,  for  the  year. 

Santa  Catalina  Nitrate.— Third  quarterly  of  3  per  cent,  on 
account  of  profits  for  the  current  financial  year. 

Sheepbridge  Coal  and  Iron.— Final  of  5  per  cent.,  making  7J  per 
cent,  per  annum  on  the  ordinary  shares  for  the  year  endina 
June  30. 

Smith,  Garrett  and  Co.— Final  of  7J  per  cent,  on  the 
ordinary  shares,  making  10  per  cent,  for  the  year  ending  June  30, 
placmg  £40,000  to  suspense  account,  and  carrying  forward  £9,643. 

Staveley  Coal  and  Iron.— Final  of  £4  los.  per  share  on  A  and  C 
shares  and  15s.  per  share  on  B  and  D  shares,  making  ii  J  per  cent, 
for  the  year  ending  June  30. 

Stewarts  and  Lloyds.— Interim  for  the  half-year  ended  June  30 
at  the  rate  of  9  per  cent,  per  annum  on  the  ordinary  shares,  pay- 
able on  Sept.  29.  J  r  J 

Wisbech  Lighting.— 3s.  per  certificate,  being  at  the  rate  of  10 
per  cent,  per  annum. 

Wisbech  Waterworks.— For  the  past  year  at  the  rate  of  7  per 
cent,  per  annum. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   follo\/ing   are   the   receipts    into  and   issues  out    of   the 
Exchequer  between  April  i,  1905,  and  August  26,  1905: — 

Revenue  and  Other  Receipts. 


The  District  Railway  on  Sunday  last  commenced  running  a 
new  service  of  electric  trains  from  Wimbledon  and  Putney 
through  London  to  Whitechapel.  With  the  exception  of  the 
Inner  Circle  service  and  the  London  and  North-Western  trains, 
the  whole  of  the  various  services  run  by  the  District  Railway 
are  now  being  worked  electrically. 


- 

Estimate  for 
the  year 
2905-1906. 

Total  Receipts 

into  the  Kx- 

chequer  from 

April  1, 1905,  to 

August  26,  1905. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1904,  to 
August  27, 1904. 

Balances,  April  i: 

£ 

34,050,000 
30,200,000 
13,000,000 
8,000,000 
2,700,000 
31,000,000 
16,500,000 
4,050,000 
470,000 

1,034,000 
1,450,000 

6,352,909 
1,077.369 

I 

Bank  of  Ireland 

801,726 

Revenue. 

7,430,278 

4,263.842 

Customs   

13,490,000 

11,527,000 

5,661.000 

3,154.000 

400,000 

4.759.000 

5,230,000 

1 ,670,000 

170,000 

674.573 
585.737 

14,502,000 

11,916,000 

4.869,000 

2,863,000 

520,000 

5,107,00c 

5,050,000 

1,570,000 

170,000 

608,422 
624,337 

Liind  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Post  Office  

Crown  Lands 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

142,454,000 

47,321,310 

47.799.759 

Total,  UKluding  balance. 

54.751.588 

300,000 
100,000 
191,592 

410,408 

13.000 
35.000 

8,900,000 

Other  Receipt 
Repayment  of  Advances  for  B 
Under  TelcKraph  Acts,  1892  tc 
Under  U^andii  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  1 
Under  Land  Registry    (New 
1900    

rs. 

>  1904 

370,000 

230,000 
900,000 

1896  to  190a  .... 

5I01903     

807  to  1901     

Buildings)  Act, 

Under  Public  Buildings  Expenses  Act,  1903  . . 
By    Issue    of    Exchequer    Bonds  under     the 

Suripleraental  War  Loan  Act,  1900    

Bv    issue    of   Exchequer   Bonds    under    the 

6,413.990 

Unclaimed    Dividends  Accou 

der  Section  10  of  the  Financ 

Temporary  Advances,  Deticie 

Temporary  Advances,  Ways 

eluding  £8,000,000  Treasury 

nt— Receipt    un- 

e  Act,  1904     

rjcy  

500,000 

and  Means  (In- 
Bills,  in  1904-5) 

12,000,000 

Total 

64,701,588 

75.527.591 

•Revenue  as  above 

142,454,000 

176,000 
5,291,000 
4,289,000 

47.321.310 

58.629 
1,438,851 
1,759.839 

47,799*759 

65.155 
1.431,673 
1,811,242 

Payments   in    relief  of  Loca! 
Taxation : — 
Customs   

Estate,  &c.,  Duties 

Total 

9,756,000 

3.257.319 

3,308,070 

Total      Revenue,      including 
Payments  in  relief  of  Loca 
Taxation 

152,210,000 

50,578,629 

5i,ic7,829 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

frcm 
April  I,  1905,  to 
Aug.  26,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1904,  to 

Aug,  27,  1904. 


Fund 


Expenditure. 
National  Debt  Services 
Other      Consolidated 

Services    

Payments  to   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


I 
28,000,000 

1,620,000 

J,  160,000 
111,304,000 


142,084,000 


Other  Issues. 


For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (net  amount) 

For  Exchequer  Bonds  issued  under  the  Sup- 
plemental War  Loan  Act,  1900 

Under  Telegraph  Acts,  1892  to  1904   

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1897  to  1901    

Under  Land  Registry  (New  Buildings)  Act, 1900 
Under  Public  Buildings  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . , 
Under  Cunard  Agreement  (Money)  Act,  1904  . . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer: — 
Bank  of  England    ... 
Bank  of  Ireland 


1905. 
Aug.  26. 

£ 
8,470,308 
803,455 


1904. 

Aug.  27, 
i 

3,202,272 
796,029 


Total 


11.599.721 
669,750 

232.175 
38,965.593 


51.467.239 


go,ooo 
500,000 


300,000 

1,663,000 

900,00c 

23,000 

105.000 

159.586 


55.427.825 


9.273,763 


64,701,588 


£ 
11,742,412 

669,114 

232,210 
44,159,554 


56,803,290 


6,500000 
200,000 
855,000 
800,000 

76.000 
25,000 

2,800,000 
3,450,000 


71,529,290 


3,998,301 


75,527,591 


Treasury,  August  20.  /903. 
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C5)C  InWCSfOrS*  Review  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 


One  Year  -  £1  Is. 


Six  Months  •  Us. 


Three  Months  ■  5s.  9d. 


Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  ^  broad.  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Investors' 
Revieiar  will  be  forwarded  in  a  diiferent  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  2s.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  ITs.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT    WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Jnvesfnjent  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Review  on  the  following  terms  : 

For  each  question  thus  answered  the  charge  will  be  Ona 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Crowrn  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— 10s.  for  the  First  Three,  and  2s.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
be  2s.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munlcations. 

Letters  from  correspondents  must,  Jn  every  case,  be 
authenticated  by  tile  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  tor  the  insertion  of  reports  under  the  heading  of 
Company  Meeting,,  and  t!,ey  cmnot  accept  responsibility 
for  statements  made  therein. 


The  Debts  of  the  World. 

Every  year  the  Stock  Exchange  Official  Intelligence 
gives  a  table  headed  the  "National  Debts  of  the 
World."  Like  most  tables  of  statistics  it  is  a  for- 
bidding-looking compilation,  out  of  which  little  instruc- 
tion is  to  be  gathered  without  taking  into  account  a 
multitude  of  supplementary  facts  which  no  statistician 
can  get  together.  As  the  table  stands,  moreover,  it 
is  incomplete,  and  we  have  been  hoping,  year  after 
year,  to  see  it  remodelled.  For  one  thing  the  debts  of 
all  British  colonies  and  of  India  are  left  out  of  ac- 
count, and  also  we  cannot  find  in  the  table  any  state- 
ment of  the  debt  borne  by  the  population  of  the  United 
States  of  Brazil,  nor  is  the  Chinese  debt,  or  the  Cuban, 
included  in  the  latest  tables  issued.  From  various 
points  of  view,  therefore,  the  exhibit  is  imperfect,  and 
we  should  like  to  see  it  remodelled  so  as  to  contain 
figures  relating  to  the  public  indebtedness  of  every 
civiUsed  or  semi-civilised  country  in  the  world.  It 
would  be  better  for  statistical  purposes  to  include  the 
entire  debts  of  the  various  portions  of  the  British 
Empire  in  a  summary  fashion,  so  that  students  might 
be  enabled  to  form  some  conception  of  the  growth  of 
public  burdens  the  world  over.  VVe  should  like  also 
to  see  local  obligations — municipal,  county,  provin- 
cial— all  swept  into  the  summaries,  so  as  to  provide 
material  for  students  of  sociology  and  human  well- 
being.  Not  that  very  much  can  be  inferred  off-hand 
from  the  figures  in  their  condensed  shape,  however 
complete  they  are  ;  still,  they  would  help  in  providing 
the  means  for  intelligent  discussion  of  the  interesting 
problem,  growing  every  year  more  urgent  of  solution, 
and  stimulate  sociologists  to  try  and  grasp  what  this 
fettering  of  communities  may  mean  to  civilisation.  It 
goes  an  apace,  and,  one  would  think,  must  have  in- 
jurious consequences  in  many  directions,  consequences 
that  statesmen  cannot  ignore  any  more  than  the  would- 
be  public  benefactor. 

From  the  figures  as  they  stand,  and  in  their  imper- 
fection, we  gather  that  the  public  debts  of  the  32 
countries  embraced  in  the  summary  tables,  increased 
between  1893  and  1903  by  no  less  than  ;^739,c>oo,c)Oo, 
the  aggregate  being  ;^5, 652, 000, 000  at  the  latest  date 
given.  If  we  add  into  this  table  about  ;^440,ooo,ooo, 
the  amount  to  that  date  of  the  debt  contracted  by  our 
various  colonies,  self-governing  and  other,  and  about 
;£^530,ooo,ooo  representing  the  imperial  and  railway 
debts  of  India,  together  with  ^^67, 000, 000  represent- 
ing the  foreign  debts  of  Brazil,  ;^56,ooo,ooo  that  of 
China,  and  ;/^7,ooo,ooo  for  Cliba,  we  get  an  aggregate 
total  of  upwards  of  ;£^6,7oo,ooo,ooo,  and  even  then  the 
whole  of  the  facts  are  not  included. 

Can  any  human  mind  form  a  definite  conception  of 
the  meaning  of  a  burden  of,  say,  seven  thousand  million 
pounds,  upon  the  communities  affected?  It  cannot 
have  a  good  effect  upon  the  masses  of  the  people  who 
bear  the  charges,  but  do  not  enjoy  the  fruits,  of  these 
debts,  because  the  debt,  whatever  its  amount,  repre- 
sents a  greater  or  less  mortgage  upon  their  labour, 
upon  the  productive  jx>wer  of  the  masses.  At  merely 
3  per  cent,  this  debt  would  absorb  in  interest  above  5s. 
per  week  out  of  the  earnings  of  about   13,000,000  of 
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workers.  Can  it  be  the  case  that  through  means  of 
these  public  debts  and  of  other  instruments,  whereby 
men  are  put  in  pawn  to  certain  limited  classes  amongst 
the  various  communities  more  and  more  dominant  in 
the  affairs  of  what  may  be  called  the  money-lending 
states,  races  are  being  pressed  down,  or  at  the  very  best 
prevented  from  ascending  in  the  scale  of  civilisation? 
No  answer  to  this  question  can  be  given  through  an 
examination  of  such  figures  as  those  relating  to  the 
per  head  weight  of  public  debt  upon  a  community. 
Before  one  could  put  any  definite  construction  upon 
these  figures  it  would  be  necessary  to  analyse  the  cir- 
cumstances under  which  the  debt  has  been  raised,  the 
objects  to  which  the  money  has  been  devoted,  the 
character  of  the  population,  the  extent  to  which  its 
mastery  over  the  forces  of  nature  has  been  developed 
through  the  use  of  tools  or  machinery,  the  productive- 
ness of  the  soil,  and  whether  the  debt  is  held  at  home 
or  abroad.  France,  for  example,  looks  enormously 
over-burdened  with  a  debt  of  ^'28  5s.  2^6.  per  head, 
which  is  how  the  figure  worked  out  for  1903.  By  com- 
parison, our  own  public  debt  of  ;£"i8  iis.  4d.  per  head 
looks  light,  and  the  debt  of  Portugal  at  £,"34  is.  iid. 
per  head  a  deadly  load.  We  cannot,  however,  gene- 
ralise in  this  fashion,  and  for  several  reasons.  The 
debt  of  France  is  unquestionably  oppressive,  and  its 
consequences  must  be  hurtful  to  the  comfort  of  the 
great  mass  of  the  population,  but  it  is  not  so  purely  a 
dead  weight  burden  as  our  own  debt,  because  some  con- 
siderable portion  of  it  represents  money  spent  upon 
works  of  public  utility,  whereas  our  National  Debt  is 
entirely  a  product  of  wars,  whether  of  conquest  or  mis- 
taken quixotism  like  the  Crimean  War.  For  the  whole 
of  our  public  debt,  therefore,  the  bulk  of  the  people  get 
no  direct  return  whatever,  whereas  in  the  case  of 
France  more  than  half  the  entire  amount  raised  ap- 
pears to  have  been  devoted  to  public  undertakings,  re- 
munerative or  other.  Another  kind  of  problem  is  pre- 
sented by  the  debt  of  Portugal,  which  stands  highest  of 
all  as  a  per  head  burden  upon  a  small  and  by  no  means 
wealthy  people.  This  debt  must  be  more  hurtful  to  the 
population  of  that  little  kingdom  than  either  the  French 
or  the  British  debt,  because  so  much  of  it  is  held 
abroad.  Its  total  increased  by  more  than  ;^20,ooo,ooo 
between  1893  and  1903,  and  is  now  about 
^174,000,000,  of  which  one  may  reckon  that  quite 
^^130,000,000  is  held  by  foreign  creditors.  It  thus 
constitutes  an  oppressive  drain  upon  the  product  of  the 
people's  labour,  and  must  tend  to  impoverish  the  whole 
country,  no  matter  how  industrious  its  workers  may  be. 
It  also  leads  to  recurring  defaults  and  compositions 
with  the  public  creditor — compKJsitions  out  of  which 
the  financier  class  may  make  fortunes  at  the  expense  of 
debtor  and  creditor  alike. 

The  nations  of  the  world  are  divided  into  two  classes, 
creditor  nations  and  debtor.  It  is  by  the  creditor 
nations  that  this  system  of  enslavement,  through  the 
creation  of  public  debts,  has  been  brought  to  its  pre- 
sent perfection,  and  the  prospect  is  by  no  means  a 
cheerful  one  for  those  who  desire  to  see  mankind  as  a 
whole  advancing  in  civilisation  and  the  enjoyment  of  an 
increasing  share  in  the  advantages  brought  to  man- 
kind by  modern  inventions  and  their  consequent  in- 
creased control  over  the  forces  of  nature.  But  how 
many  creditor  nations  are  there?  In  reality  only  two 
of  supreme  importance.  Great  Britain  and  France. 
Holland  is  doubtless  in  the  same  category,  and  Bel- 
gium likewise.  Isolated  groups  of  citizens,  moreover, 
in  Germany,  Italy,  Austria,  and  even  Spain  and  Russia, 
may  hold  certain  portions  of  the  debts  of  countries 
foreign  to  them,  the  aggregate  of  which  might  mount 
up  to  a  considerable  total,  but  it  is  to  London  and  Paris 
that  every  other  country  has  to  resort  in  the  first 
instance,  and  almost  exclusively,  when  it  wants  to  put 
itself  in  pawn.  Of  late  the  United  States  has  taken 
some  share  in  this  business  of  international  enslave- 
ment, and  the  German  Empire  is  likewise  ambitious  to 
enter  the  charmed  circle,  but  neither  of  these  countries 
is  financially  strong  enough  to  be  able  to  compete 
against  England  and  France.     There  is  only  too  much 


reason  to  believe  that  the  loans  of  Japan,  for  example, 
which  New  York  has  partly  subscribed  within  the  past 
twelve  months  may  find  their  lodgment  in  London  after 
a  time,  either  in  part  or  altogether.  The  New  York 
financiers  make  a  profit  by  their  underwriting,  but  the 
bulk  of  the  stock  they  contract  to  take  up  gradually 
filters  over  here. 

It  is,  therefore,  true  that  England  and  France  are 
the  head  centres  of  this  system  of  finance  whereby 
all  countries  aiming  to  be  civilised  and  to  make  pro- 
gress are  brought  into  and  kept  in  bondage  to  the 
usurer.  From  some  points  of  view  the  part  thus 
played  by  our  own  country  and  the  French  Republic 
is  not  a  noble  one,  but  neither  is  it  one  to  be  denounced 
as  evil  unless  when  the  wealth  of  the  two  leading  coun- 
tries is  freely  bestowed,  for  a  consideration  of  course, 
upon  other  countries,  to  be  wasted  by  them  in  waging 
war.  Then,  from  many  points  of  view,  the  business  of 
the  moneylender  seems  to  us  nothing  short  of  mis- 
chievous. We  must,  however,  take  the  evil  with  the 
good,  and  recognise  that,  in  the  long  run,  it  is  possible 
that  the  good  may  outweigh  the  evil.  Where  debt  is 
raised  in  order  to  enable  a  country  to  open  up  its  terri- 
tories by  railways,  to  increase  its  productiveness  by 
irrigation  canals,  to  improve  its  harbours  and  water- 
ways, to  create  a  new  industry  or  half-a-dozen  of  them, 
then  the  result  ought  to  be  beneficial  even  to  the  com- 
munity laid  under  obligation  to  the  usurer,  provided 
the  pawning  is  not  carried  to  excess.  And  a  good 
deal  of  the  modern  indebtedness  has  taken  this  shape. 
It  is  so  with  our  own  dependencies  in  great  part.  The 
money  may  not  have  been  wisely  expended  ;  there  may 
be  waste,  peculation,  downright  robbery,  but  works 
are  completed,  and  do  increase  the  resources  of  tlie 
countries  in  which  they  are  placed,  so  that  the  burden 
of  the  debt  is  to  some  extent  taken  off.  It  is  always, 
however,  a  burden  upon  labour,  and  where  the  interest  jj 
paid  upon  the  loans  has  to  leave  the  country  in  the  ■ 
shape  of  the  produce  of  that  labour  exported  and  sold 
in  foreign  markets,  the  result  must  be,  at  the  very 
best,  a  check  to  enduring  progress  ;  at  the  worst, 
social  misery,  discontent,  and  possible  revolution. 

In  our  view,  the  end  of  this  system  of  debt  accumu- 
lation upon  the  backs  of  the  toilers  the  world  over 
must  be  more  or  less  universal  revolt,  an  upheaval 
from  below  that  may  now  and  then  dissolve  society. 
We  have  seen  what  has  been  going  on  in  Russia  since 
the  beginning  of  the  present  year.  The  strikes  of 
workmen  there,  the  risings  of  the  peasantry,  the 
almost  universal  symptoms  of  rebellion,  are  merely  the 
natural  fruits  of  the  deadly  injury  inflicted  upon  the 
country  by  the  extent  to  which  it  has  been  exploited 
in  the  interests  of  the  foreign  creditor.  In  some  coun- 
tries the  population  appears  to  be  so  tame,  so  beaten 
down  and  enslaved,  as  to  be  incapable  of  anything 
like  revolt.  It  meekly  submits  to  all  exactions,  and 
trudges  along  to  the  grave  without  hope  or  ambition. 
But  we  are  not  sure  that  this  is  not  a  worse  state  of 
mind  in  the  long  run  as  security  for  the  foreign  cre- 
ditor than  a  state  of  active  discontent  and  seeming 
revolt,  for  it  implies  the  coming  of  that  inanition,  that 
deadly  decay  which  fell  upon  the  outlying  provinces  of 
the  old  Roman  Empire,  whether  the  western  or  the 
eastern,  as  consequence  of  the  same  system  of  bondage 
less  scientifically  applied.  It  was  the  exactions  of 
men  like  the  patriot  Brutus,  with  his  lendings  through 
intermediaries  at  48  per  cent,  to  towns  in  Asia  Minor, 
that  contributed  to  make  that  fair  and  fertile  land  the 
desert  it  is  to-day.  As  one  looks  upon  the  past  history 
of  nations  and  notes  how  they  have  been,  as  it  were, 
wiped  out  by  the  usurious  exactions  of  those  who  got 
power  over  them,  it  is  impossible  not  to  fear  that  the 
fruit  of  our  countrymen's  zeal  in  loan  issuing  must  one 
day  be  a  decay  of  empires  more  far-reaching  and  irre- 
mediable than  anything  past  history  exhibits.  The  pro- 
cess of  exhaustion  appears  to  be  slow  when  we  look 
forward  ;  its  symptoms  can  I>e  discussed  for  genera- 
tions, but  when  the  end  comes,  and  we  can  look  back,, 
the  retribution  may  seem  to  have  come  only  too  swiftly, 
and  the  ruin  may  be  complete. 


SliiTI-MBER  9,    1905.] 


Zbc  5nve8tor8*  IRevicw. 


313 


German  Trade  in  1904. 

Often  it  would  seem  as  though  the  natural  law  of 
action  and  reaction  being  equal  has  no  counterpart  in 
economics,  as  the  depression  following-  a  boom  is  so 
much  greater  and  more  widespread  than  the  few  brief 
hours  of  apparent  prosperity  preceding  it.  Such,  at 
least,  has  been  Germany's  sad  experience  of  recent 
years.  On  the  heels  of  the  mad  outburst  of  specula- 
tion in  1899-1900  trod  a  crisis  which  hit  German  trade 
and  commerce  very  hard,  and  brought  in  its  train  much 
misery  and  dull  times.  Throughout  1901  the  outlook 
in  nearly  every  direction  was  black  and  gloomy,  and 
though  the  next  year  saw  here  and  there  a  few 
glimpses  of  light,  improvement  was  slow  and  uncer- 
tain, and  through  1903  a  fear  was  ever  present  in  the 
minds  of  merchants  and  manufacturers  that  the  small 
gain  might  be  succeeded  by  a  greater  loss.  Fortunately 
this  fear  was  not  realised,  and  the  results  for  1904 
marked  a  considerable  and  satisfactory  advance  on 
those  of  its  immediate  forerunners,  and  resembled  in 
many  ways  1898,  the  last  year  of  legitimate  expansion 
in  the  era  that  led  up  to  the  boom.  There  were  cer- 
tainly a  few  dark  clouds  still  left,  the  most  noticeable 
being  that  overhanging  the  iron,  steel,  and  allied  in- 
dustries, but  on  the  whole  business  was  distinctly 
better  and  displayed  a  healthier  tone  that  seemed  to 
augur  well  for  the  near  future  at  any  rate.  To  quote 
from  the  last  report  of  Mr.  Oppenheimer,  our  Consul- 
General  at  Berlin,  "  the  ordinary  barometers  of  the 
economic  life,  such  as  the  railway  traffic,  the  yield  of 
the  income-tax,  the  total  of  the  issues  at  the  Stock 
Exchange,  the  Bank  rates,  all  show  improved  figures." 
Moreover,  as  Mr.  Oppenheimer  points  out,  this  change 
for  the  better  has  taken  place  notwithstanding  the  fact 
that  the  economic  development  of  a  number  of  coun- 
tries, with  which  the  commercial  intercourse  of  Ger- 
many is  closely  bound  up  has  been  far  from  satisfac- 
tory. From  this  it  would  appear  that  the  improvement 
has  been  largely  domestic,  economic  conditions  having 
become  more  consolidated  throughout  the  country. 
Possibly  the  best  way  to  gauge  this  is  to  examine  the 
income-tax  returns  for  1903  and  1904.  In  1903  the 
number  of  persons  liable  to  pay  the  tax  was  3,897,782, 
and  the  yield  186,358,311  marks  on  an  aggregate  of 
incomes  amounting  to  9,091  millions  of  marks.  Last 
year  the  number  of  persons  liable  had  risen  to 
4.133.539.  an  increase  of  6  per  cent.,  the  yield  to 
i9i>230,947  marks,  an  increase  of  4.2  per  cent., 
and  the  aggreg-ate  to  9,470  millions  of  marks,  or 
2.6  per  cent,  more  than  in  1903.  Moreover,  the  tax 
is  a  progressive  one,  and  as  the  increase  in  the  per- 
centage of  the  yield  is  greater  than  that  of  the  aggre- 
gate, it  follows  that  the  largest  expansion  must  have 
taken  place  among  the  lower  grades  of  income  or,  in 
other  words,  the  yield  has  been  swollen  by  the  creation 
of  new  small  incomes  liable  to  taxation  rather  than  by 
the  augmentation  of  those  previously  in  existence. 

Yet  at  the  same  time  the  statistics  show  a  steady 
and  pleasing  development  in  foreign  trade,  imports  and 
exports  alike  having  risen  during  the  year  under  review. 
The  imports  totalled  488,860,000  met.  centners,  worth 
6,789,000,000  marks,  and  compared  with  those  of  1903 
were  in  value  467,000,000  marks  and  in  quantity 
18,500,000  met.  centners  higher,  while  if  the  com- 
parison be  made  with  1902  the  increases  are  respec- 
tively 983,000,000  marks  and  55,500,000  met.  centners. 
Certain  commodities  it  is  true  showed  signs  of  de- 
creasing both  in  weight  and  value,  but  this  in  every 
case  was  not  a  bad  sign  ;  the  chief  fall,  for  instance, 
was  in  corn,  the  imports  of  which,  thanks  to  the  good 
home  harvests,  fell  3,700,000  met.  centners.  Tar, 
asphalt,  wool,  and  cattle  also  decreased,  but  all  other 
groups  increased.  The  exports,  owing  to  the  smaller 
volume  of  trade  in  iron  and  iron  goods,  did  not  dis- 
_play  such  remarkable  expansion  as  the  imports,  their 
total  volume  being  388,540,000  met.  centners  and  their 
value  5,259,000,000  marks.  Still  notwithstanding 
that  the  iron  group  fell  7,100,000  met.  centners  below 
1903,  and  that  there  was  also  a  decrease  of  3,200,000 
met.    centners    in    groceries,     the    total    value    was 


129,000,000  marks  higher,  while  the  volume  was 
5,700,000  met.  centners  greater  than  in  the  previous 
years.  Probably  the  fact  that  the  existing  commercial 
treaties  with  various  other  nations  were  known  to  be 
drawing  to  a  close  may  have  had  something  to  do  with, 
the  big  increase  in  the  imports,  yet  even  allowing  for 
this  there  can  be  no  question  that  a  change  for  the 
better  has  for  the  time  being  come  over  Gierman  com- 
merce. It  may  be  mentioned  that  this  year's  figures 
will  certainly  be  affected  by  the  expiration  of  these 
treaties,  since  the  new  ones  which  come  into  force  on 
March  i,  1906,  are  far  less  favourable  to  importers. 
Under  them  the  Customs  duties  are  to  be  increased, 
and  this  has  given  a  momentary  stimulus  to  trade,  for, 
manufacturers  are  naturally  anxious  to  get  as  much 
benefit  from  the,  comparatively  speaking,  low  rates 
now  in  force.  The  operation  of  the  new  treaties  is 
generally  viewed  with  considerable  anxiety  in  mer- 
cantile circles,  and  the  fictitious  activity  now  present 
will  only  serve  to  accentuate  the  difference  in  the  con- 
ditions existing  under  the  old  and  new  tariffs. 

But  what  is  the  reason  of  this  return  to  prosperity? 
In  Mr.  Oppenheimer's  opinion  it  is  due  almost  entirely 
to  the  syndicates  which  have  sprung  up  like  mush- 
rooms throughout  the  Empire.  They  have,  he  con- 
tends, regulated  supply  and  demand,  prevented  that 
anarchy  of  production  so  frequently  indulged  in  by 
unfettered  trade  when  times  are  good,  and  brought  the 
country  back  to  a  state  of  convalescence  in  a  far 
shorter  time  than  if  they  had  not  existed.  Probably 
they  have,  but  in  doing  so  they  have  not  eradicated 
the  germs  of  the  old  disease,  and  may  indeed  have 
sown  those  of  a  far  greater  one.  For  in  Germany  the 
formation  of  the  manufacturers'  syndicates  has  been 
followed  by  selling  syndicates,  and  the  two  together, 
as  Mr.  Oppenheimer  himself  admits,  have  practically 
wiped  out  free  and  independent  commerce.  The 
original  bands  of  plunderers  were  content  to  control 
the  output  of  their  members  and  with  trampling  on 
any  indepvendent  concerns  that  dared  to  compete  with 
them.  Each  individual  firm  within  the  magic  circle 
was  allowed  to  produce  a  fixed  quantity  and  no  more 
of  iron,  coal,  leather,  or  whatever  it  might  be,  the 
quota  being  fixed  by  the  decree  of  the  controlling  com- 
mittee, and  woe  betide  the  firm  that  disobeyed.  This 
arrangement  naturally  lifted  prices  up,  and  the  middle- 
men after  a  time  began  to  see  their  profits  grow  beau- 
tifully less,  until  rather  than  let  them  vanish  alto- 
gether they  also  formed  syndicates  to  buy  up  the 
whole  or  the  greater  portion  of  the  output  of  the 
original  combinations.  Now  the  consumer  has  a  hard 
time  indeed,  as  prices  have  soared  higher  than  ever. 
The  selling  bureaux  have  not'  only  to  recoup  them- 
selves for  the  exactions  of  the  producers,  but  also 
want  a  handsome  profit  on  the  transaction — and  they 
get  it — while  the  poor  consumer  grins  and  pays.  Mr. 
Oppenheimer  himself  recognises  the  danger  that 
underlies  these  combinations  of  manufacturers  and 
sellers,  tinged  as  his  views  are,  we  fancy,  by  the 
ZollvereJn  heresy.  The  producing  syndicates  will 
slowly  but  surely  annihilate  the  healthy  competition 
which  is  the  very  life  blood  of  a  strong  and  expanding 
trade,  and  check  the  spirit  of  enterprise  so  necessary 
to  economic  progress.  For  when  production  is  fixed, 
made  inelastic  by  pains  and  penalties  of  various 
degrees,  the  individual  firm  loses  its  desire  to  fight  for 
the  markets,  its  initiative  and  its  interest  in  improved' 
methods  of  manufacture,  as  it  knows  full  well  that 
should  it  adopt  them  it  will  reap  no  benefit.  More- 
over, the  price  of  one  unit  of  the  combine  is  the  price 
of  all,  as  the  consumer  quickly  finds.  Had  syndica- 
tion stopped  here  it  would  have  been  bad  enough,  but 
when  it  is  carried  a  step  further,  when  the  retailers, 
too,  band  themselves  together  to  shear  the  ultimate 
buyer  a  little  closer,  the  situation  becomes  atrocious 
and  the  future  fraught  with  grave  dangers.  The  mid- 
dlemen combinations,  or  selling  bureaux,  move  prices 
to  an  even  higher  level  than  that  which  they  would' 
attain  under  the  influence  of  the  manufacturing  syndi- 
cates alone,  inasmuch  as  any  advance  the  latter  make 
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is  intensified  by  the  retailers.  What  will  it  end  in? 
For  a  time  no  doubt  the  consumer  will  be  able  to 
stand  the  strain.  Wages  will  remain  fairly  constant 
and  employment  fairly  steady  so  long  as  no  abnormal 
circumstances  arise.  But  a  day  will  come  when  the  in- 
dustrial development  of  the  country  must  in  the  natural 
course  of  events  slacken,  and  then  the  crisis  promises 
to  be  even  more  disastrous  than  that  following-  on  the 
boom  of  1899-1900.  Wages  may,  probably  they  will 
not,  remain  at  their  previous  level,  but  there  will  be 
fewer  earning  them  ;  for  at  the  first  sign  of  a  check 
the  soulless  syndicates  of  producers  will  assuredly  cut 
down  the  output  of  each  individual,  though  not  prices. 
The  rest  can  be  left  to  the  imagination  of  the  people 
here.  Let  them  exercise  it  and  realise  that  under  the 
shadow  of  Protection  alone  can  these  combinations, 
like  evil  fungi,  flourish. 


Economic  and  Financial  Notes 
and  Correspondence. 


The  Peace  Treaty. 

Pending     the     ratification     of     the  Russo-Japanese 
Peace  Treaty  by  the  respective  rulers,  which  must  take 
place  within  50  days,  it  is  rather  improbable  that  the 
terms  will  be  officially  given  to  the  world,   but  there 
seems  no  reason  to  doubt  the  accuracy  of  the  version 
cabled  to  the  Paris  Matin  by  its  correspondent  at  Ports- 
mouth, New  Hampshire.     The  conditions  appear  to  us 
to  be  thoroughly  satisfactory,  and  will,  we  trust,  prove 
the  basis  of  a  lasting  peace  between  the  two  nations. 
They  will  be  so  if  determination  is  shown  to  honour- 
ably carry  out  the  obligations  of  the  treaty,  and  while 
Russia  must  renounce  for  ever  her  ambition  to  be  a 
great  Far  Eastern  Power,  we  shall  hope  and  expect  to 
see  the  Japanese  people  utilise  the  opportunity  which 
the  fortune  of  war  has  given  them  in  a  manner  that  will 
at  once  be  of  benefit  to  themselves  and  to  the  other 
nations  of  the  world.     Some  people  profess  to  discern 
the  seeds  of  a  renewal  of  the  trouble  in  the  seemingly 
long  period  allowed  for  the  evacuation  of  Manchuria — 
eighteen  months — declaring  that  the  end  of  this  time 
will  still  find  Russian  troops  in  evidence,  but  we  hesi- 
tate to  believe  the  Petersburg    authorities    guilty    of 
any  such  dishonest   intention.       The    length    of  time 
allowed   is  merely  evidence,   to    our    mind,    that    the 
Japanese  realise  to  the  full  the  immense  difficulty  of 
moving  home,  and  finding  accommodation  for,  an  army 
of    perhaps    half  a  million  men,  and  has  no  desire  to 
harass  or  distrust   her  beaten  enemy   and   new-found 
friend.     The  peace  treaty  was  signed  at  Portsmouth, 
New  Hampshire,  at  ten  minutes  to  four  on   Septem- 
ber 6,  1905,  just  about  nineteen  months  from  the  time 
war  broke  out,  and  we  think  it  may  be  useful  to  put 
the  terms  of  such  an  historic  document  on  record  : — 

TEEilS   OF    THE    TREATY. 

The  Peace  Treaty  opens  with  a  preamble  reciting  that  His 
Majesty  the  Autocrat  of  all  the  Russias  and  His  Majesty  the 
Emperor  of  Japan,  desiring  to  close  the  war  now  existing  between 
them  and  having  appointed  their  respective  plenipotentiaries, 
and  furnished  them  with  full  powers,  which  have  been  found  to 
be  m  form,  have  come  to  an  agreement  as  to  a  Treaty  of  Peace, 
and  have  arranged  as  follows:  — 

Article  i.— The  first  article  stipulates  for  the  re-establishment 
of  peace  and  friendship  between  the  Sovereigns  of  the  two 
Empires  and  between  the  subjects  of  Russia  and  Japan  respec- 
tively. '^ 

Article  2.— His  Majesty  the  Emperor  of  Russia  recognises  the 
preponderant  interest,  from  political,  military,  and  economic 
pomts  of  view,  of  Japan  in  the  Empire  of  Korea,  and  stipulates 
that  Russia  will  not  oppose  any  measures  for  its  government, 
protection,  or  control  that  Japan  will  deem  necessary  to  take 
m  Korea  in  conjunction  with  the  Korean  Government;  but 
Russian  subjects  and  Russian  enterprises  are  to  enjoy  the  same 
status  as  the  subjects  and  enterprises  of  other  countries. 

Article  3.— It  is  mutually  agreed  that  the  territory  of  Man- 
churia shall  be  simultaneously  evacuated  by  both  the  Russian 
and  Japanese  troops,  both  countries  being  concerned  in  this 
evacuation,  and  their  situations  being  absolutely  identical. 

All  rights  acquired  by  private  persons  and  companies  shall 
remain  intact. 


Article  4. — The  rights  possessed  by  Russia  in  conformity  with 
the  lease  to  Russia  of  Port  Arthur  and  Dalny,  together  with  the 
lands  and  waters  adjacent,  shall  pass  over  entirely  to  Japan  ;  but 
the  properties  and  rights  of  Russian  subjects  are  to  be  safe- 
guarded and  respected. 

Article  5. — The  Russian  and  Japanese  Governments  engage 
themselves  reciprocally  not  to  put  any  obstacles  in  the  way  of 
the  general  measures,  which  shall  be  alike  for  all  nations,  that 
China  may  take  for  the  development  of  the  commerce  and 
industry  of  Manchuria. 

Article  6. — The  Manchurian  railway  shall  be  operated  jointly 
between  the  Russians  and  the  Japanese  at  Kwang-cheng-tse. 
The  respective  portions  of  the  line  shall  be  employed  only  for 
commercial  and  industrial  purposes. 

In  view  of  Russia  keeping  her  line  with  all  the  rights  acquired 
by  her  convention  with  China  for  the  construction  of  the  railway, 
Japan  acquires  the  mines  in  connection  with  such  section  of  the 
lines  as  falls  to  her.  Th'^  rights  of  private  parties  or  private 
enterprises,  however,  are  to  be  respected. 

Uoth  parties  to  this  Treaty  remain  absolutely  free  to  under- 
take what  they  may  deem  fit  on  the  expropriated  ground. 

Article  7. — The  Russians  and  the  Japanese  engage  to  make  a 
junction  of  the  lines  which  they  own  at  Kwang-cheng-tse. 

Article  8. — It  is  agreed  that  the  lines  of  the  Manchurian  rail- 
way shall  be  worked  with  a  view  to  ensuring  commercial  traflSc 
between  them  without  obstruction. 

Article  9.— Russia  cedes  to  Japan  the  southern  portion  of 
Sakhalin  IsAUid,  as  far  north  as  the  50th  degree  of  north  lati- 
tude, together  with  the  island  depending  thereon. 

The  right  of  free  navigation  is  assured  in  the  bays  of  La 
P^rouse  and  Tartary. 

Article  10. — The  tenth  article  deals  with  the  situation  of 
Russian  subjects  in  the  southern  part  of  Sakhalin,  and  stipulates 
that  Russian  colonists  shall  be  free  and  have  the  right  to  remain, 
without  changing  their  nationality.  Japan,  on  the  other  hand, 
shall  have  the  right  to  force  Russian  convicts  to  leave  the  terri- 
tory ceded  to  her. 

Article  11. — Russia  shall  make  an  agreement  with  Japan  giving 
Japanese  subjects  the  right  to  fish  in  Russian  territorial  waters 
in  the  seas  of  Japan,  Okhotsk,  and  liehring. 

Article  12. — The  two  high  contracting  parties  engage  to  renew 
the  Commercial  Treaty  existing  between  the  two  Governments 
prior  to  the  war  in  all  its  vigour,  with  slight  modifications  of 
detail  and  the  most-favoured-nation  clause. 

Article  13.— The  Russians  and  Japanese  reciprocally  engage  to 
exchange  prisoners  of  war,  paying  the  real  cost  of  the  keep  of 
the  same,  such  cost  to  be  supported  by  documents. 

Article  14. — This  Treaty  shall  be  drawn  up  in  two  languages 
— French  and  English — the  French  text  being  evidence  for  the 
Russians,  and  the  English  for  the  Japanese.  In  case  of  difficulty 
in  interpretation  the  French  document  will  be  decisive. 

Article  15. — The  ratification  of  this  Treaty  shall  be  signed  by 
the  Sovereigns  of  the  two  States  within  fifty  days  after  the 
signature  of  the  Treaty.  The  French  and  American  Embassies 
shall  be  the  intermediaries  between  the  Japanese  and  Russian 
Governments,  and  will  announce  by  telegraph  the  ratification  of 
the  Treaty. 

Additional  Articles. — The  following  two  additional  articles 
have  been  agreed  to  :  — 

I. — The  evacuation  of  Manchuria  by  both  armies  shall  be  com- 
pleted within  eighteen  months  from  the  signing  of  the  Treaty, 
beginning  with  the  retirement  of  the  troops  of  the  first  line.  At 
the  expiration  of  eighteen  months  the  two  parties  will  only  be 
able  to  leave  as  railway  guards  15  soldiers  to  every  kilometre  of 
the  line. 

2  — The  boundary  which  limits  the  parts  owned  respectively  by 
Russia  and  Japan  in  Sakhalin  shall  be  definitely  marked  off  on 
the  spot  by  a  special  Boundary  Commission. 

The  New  Anglo-Japanese  Treaty. 

No  details  of  this  important  document  have  yet  been 
made  public,  and  all  we  know  is  that  it  exists  and  has 
been  signed.  Speculation  as  to  its  scope  and  its  pro- 
visions seems  therefore  rather  futile.  The  changes  in 
the  political  situation  in  the  Far  East  brought  about  by 
the  war  and  clinched  by  the  treaty  just  made  at  Ports- 
mouth, U..S.A.,  have  practically  reduced  the  Anglo- 
Japanese  Alliance  of  1902  to  a  dead  letter,  and  it  was 
a  foregone  conclusion  that  sooner  or  later  some  fresh 
arrangement  would  be  made.  Korea,  the  guarantee 
of  whose  integrity  was  one  of  the  main  features  of  the 
old  agreement,  has  now  become  in  fact,  if  not  in  name, 
a  province  of  Japan,  while  Russia,  so  far  as  the  prac- 
tical politics  of  the  Far  East  are  concerned,  is  for  the 
time  being  out  of  the  arena.  China  certainly  remains, 
but  in  a  few  years'  time,  when  Japanese  influences 
begin  to  make  themselves  felt,  it  will  be  a  very  different 
China  from  what  it  is  now  or  has  been  in  the  past.  Pro- 
bably it  was  the  possibilities  underlying  China's  future 
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which  induced  our  Foreign  Office  to  enter  so  hurriedly 
into  this  new  treaty  with  the  latest  star  in  the  political 
heaven,  a  treaty  which  may  in  time  do  infinite  harm  to 
Great  Britain.  Fo/,  if  rumour  has  not  lied  for  once, 
the  new  agreement  contains  a  clause  which  enables 
either  of  the  contracting-  parties  to  call  on  the  other 
in  case  of  attack  by  some  other  one  Power,  instead  of 
as  in  the  1902  arrangement  an  attack  by  a  second 
Power  when  already  at  war.  Another  feature  report 
puts  into  the  treaty  is  the  limitation  of  spheres  of  in- 
fluence, those  feeble  creations  of  modern  diplomacy 
and  the  cause  of  more  trouble  and  annoyance  than 
almost  anything  the  Chancelleries  have  invented.  How- 
ever, the  text  will  set  all  these  speculations  at  rest,  and 
until  it  appears  the  only  thing  to  be  done  is  to  possess 
our  souls  with  patience. 

But  was  a  closer  and  more  binding  alliance  neces- 
sary? We  say  "  No,"  differing  therein  from  a  good 
many  people.  An  understanding  between  the  two 
nations  is  certainly  necessary  and  most  desirable,  but 
this  could  have  been  attained  without  recourse  to  pens 
and  ink  and  the  language  of  statesmen.  When  agree- 
ments between  nations  require  to  be  set  out  in  black 
and  white  they  incline  to  become  rigid  and  to 
remove  from  the  relations  of  the  parties  that  power 
of  expansion  and  adaptability  which  enables  a 
change  in  circumstances  and  conditions  to  be  met 
with  the  least  possible  friction.  Moreover,  there 
is  always  a  tendency  to  construe  a  treaty  according 
to  the  strict  letter  of  the  document  containing 
its  terms,  even  though  the  point  to  be  settled  was  not, 
and  could  not  have  been,  provided  for  when  the  treaty 
was  made.  In  the  case  of  the  present  treaty,  if  rumour 
is  correct,  the  clause  that  seems  to  us  most  likely  to 
cause  trouble  is  the  one  providing  for  mutual  assistance 
in  case  of  attack  by  a  third  Power.  Japan,  it  is  true, 
has  borne  her  victories  with  surprising  modesty,  yet  at 
the  same  time  she  has  the  consciousness  of  having 
measured  her  strength  against  one  of  the  mighty 
nations  of  the  West  and  won.  This  knowledge  will 
undoubtedly  affect  her  dealings  with  other  Western 
powers,  and  if  she  undertakes  the  reorganisation  and 
emancipation  of  China,  as  she  means  to  do,  a  quarrel 
with  some  of  the  land-grabbing  European  countries 
located  there  Is  by  no  means  outside  the  pale  of  possi- 
bilities. Should  such  a  thing  occur,  what  would  be 
our  position?  Would  we  have  to  go  to  our  ally's 
assistance  willy-nilly,  endangering  our  commerce  by  a 
war  with  one  of  our  neighbours?  If  so,  we  should  pay 
dearly  for  our  alliance,  for  while  Japan  would  be 
operating  far  away  from  her  enemy's  main  bases,  we 
should  be  In  the  unhappy  position  of  having  our  foes  on 
the  threshold.  And,  besides,  if  we  were  involved  in  a 
war  as  well  as  Japan,  where  would  the  latter  find  the 
wherewithal  to  carry  it  on  ? 

An  Echo  of  the  Westrai.ian  Scandals. 

In  his  annual  report  to  his  Government,  the  Agent- 
General  for  Western  Australia  (Mr.  Walter  James) 
deals  at  some  length  with  the  inquiries  by  the  Royal 
Commission  into  the  Boulder  Deep  Levels  and  Boulder 
Perseverance  affairs,  with  its  report  thereon,  and  with 
the  effect  it  had  upon  mining  circles  in  London.  At  the 
annual  meeting  of  the  Great  Boulder  Perseverance 
Company  last  February,  Sir  West  Ridgevvay,  the 
chairman,  spoke  rather  bitterly  on  some  of  the  findings 
and  opinions  of  the  Royal  Commission,  especially  on 
the  accusations  made  against  certain  directors.  After- 
wards, readers  may  remember,  the  directors  of  the 
same  company  submitted  the  report  of  the  Royal  Com- 
mission, together  with  some  additional  evidence,  to 
the  Right  Hon.  Sir  John  Bonser,  K.C.M.G.,  who  ex- 
pressed himself  to  the  effect  that  there  was  nothing 
to  justify  such  charges  against  the  present  directors 
of  the  company.  The  Agent-General  accordingly 
severely  criticises  Sir  John  Bonser,  saying: — "  As  Sir 
John  Bonser  was  a  judicial  member  of  the  Privy  Coun- 
cil, I  was  surprised  that  he  should  have  been  mixed  up 
in  such  a  matter,  and  have  allowed  the  weight  natur- 
ally attaching  to  his  judicial  position  to  be  used  to 


convey  the  impression  that  his  opinion  was  a.  judicial 
one,  following  upon  a  judicial  inquiry."  For  Sir 
John's  opinion  was  immediately  published,  and  was 
evidently  treated  by  the  directors  as  a  complete  per- 
sonal exoneration.  "As,  however,"  the  Agent- 
General  says,  "  we  were  not  concerned  with  indivi- 
duals, but  with  practices,  I  did  not  deal  with  this  ex- 
oneration, though  I  fully  anticipated  that  at  the  ensu- 
ingr  general  meeting  of  shareholders  it  would  be  used, 
not  only  as  a  defence  of  the  directors  mentioned,  but 
as  a  means  of  closing  the  incident,  and  thereby  leav- 
ing matters  in  the  pK>sition  they  were  before  the  Com- 
mission sat."  This  apfveared  to  him  most  undesirable, 
so  he  wrote  personally  to  a  certain  newspaper  dissent- 
ing emphatically  from  Sir  West  Ridgeway's  advice  to 
let  the  past  alone,  and  to  avoid  recriminations,  while 
he  was  anxious  to  prevent  the  real  question  being 
obscured  by  the  personal  exculpation  given  by  Sir  John 
Bonser  to  the  Perseverance  directors.  Being  disin- 
clined to  let  the  matter  drop  at  a  stage  where  there 
were  indications  that  some  good  might  result  from 
further  action,  the  Agent-General  decided  to  send  to 
the  directors  of  West  Australian  companies  and  others 
interested  in  the  industry  a  letter  requesting  their 
opinions  upon  the  best  method  of  carrying  out  the 
recommendations  of  the  Commission.  The  letter  was 
sent  to  about  fifty  persons,  and  several  replies  were  re- 
ceived, copies  of  which  Mr.  James  has  sent  to  his  Gov- 
ernment. He  pays  a  high  tribute  to  the  support  given 
by  the  London  Press  to  the  findings  of  the  Commission. 
"  There  can  be  little  doubt,"  he  says,  "  that  had  it  not 
been  for  this  support,  the  reports  would  have  been 
ignored  or  discredited.  As  it  is,  the  responsibility  is 
now  recognised  as  resting  with  London  methods,  and 
the  honesty  of  the  State  In  its  efforts  to  expose  scandals 
and  endeavours  to  check  them  has  been  most  widely 
approved.  I  am  afraid,  however,  that  our  market  is 
not  yet  free  from  troubles  which  may  depress  it;  but 
the  air  is  undoubtedly  clearer,  and  the  way  of  the 
manipulator  made  much  more  difficult."  Well,  perhaps 
the  air  is  clearer,  but,  unhappily,  it  is  still  insufferably 
murky  and  unwholesome.  And  If  the  way  of  the 
manipulator  is  much  more  difficult,  it  is  not  because  he 
has  become  more  honest,  but  because  the  public  are 
more  cautious,  and,  may  we  add,  some  portions  of 
the  financial  Press  more  awake  to  the  machinations  of 
these  gentlemen. 

Non-Dividend  Kalgoorlie  Mines. 
A  correspondent  has  drawn  our  attention  to  a  le-.er 
which  has  recently  appeared  in  the  Glasgow  hcening 
Times,  under  the  above  heading,  and  thinks  it  gives  us 
a  good  text  from  which  to  preach  an  instructive  ser- 
mon. He  himself  scoffs  at  the  letter,  as  expressing 
the  sentiments  and  exposing  the  ignorance  of  the 
"  typical  mining  investor."  It  certainly  does  to  a 
lamentable  degree,  and  no  one  could  feel  indignant 
with  the  "  knowing  "  Individual  who  bubbled  over  with 
laughter  on  reading  the  strange  effusion.  In  these 
quiet,  holiday  times  it  will  be  as  well,  perhaps,  to  re- 
print this  letter,  and  act  on  our  correspondent's  advice 
to  enlighten  those  who  may  be  suffering  from  similar 
delusions.      So  here  it  Is  : — 

Sir, — Many  of  these  mines  continue  in  the  most  unsatisfactory 
manner,  and  although  a  large  number  of  them  have  been  develop- 
ing for  the  past  ten  years  yet  there  are  no  signs  of  regular 
monthly  crushings  being  commenced,  consequently  it  must  be  in 
the  distant  future  before  many  of  these  mines,  such  as  Great 
Boulder  Main  Reef,  North  Boulder,  Paringa,  &c.,  are  placed  on 
the  dividend-paying  list.  Mines  that  pay  no  dividends  are  of 
little  use  to  mining  investors. 

There  can  be  no  question  about  it  but  that  the  Kalgoorlie 
goldfield  is  by  far  the  richest  in  the  world.  Then  why  is  it  that 
so  many  of  these  mines  have  up  to  the  present  been  a  complete 
failure?  It  seems  to  me,  considering  that  many  of  them  having 
been  developed  for  the  past  10  years,  and  also  considering  the 
richness  of  such  mines  as  the  Great  Boulder  Proprietary,  Golden 
Horseshoe,  Kalgurli,  and  others,  that  if  the  development  of 
these  non-dividend  mines  had  been  carried  out  on  an  active 
policy,  instead  of  being  developed  at  a  snail-pace  policy,  many 
of  them  would  probably  have  been  paying  dividends  long  before 
this.  If  only  about  a  dozen  of  these  could  commence  paying 
dividends  within  *,he  next  six  months,  what  a  tremendous  impetus 
it  would  give  to  the  mining  industry  of  Western  Australia.     A 
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large  number  of  mining  investors  seem  to  think  that  until  they 
commence  regular  monthly  crushings  there  will  be  no  improve- 
ment. Whenever  a  large  number  of  the  shareholders  are  dis- 
satisfied with  the  position  of  a  mine  the  first  thing  they  should 
turn  their  attention  to  is 

A  Complete  Change  ok  Directors. 

The  plain  reason  why  so  many  mines  have  not  com- 
menced regular  crushings  after  being  in  existence  for 
several  years  is — they  have  nothing  to  crush.  Managers 
and  directors  would  only  be  too  delighted  to  crush  if 
they  could  find  any  ore,  but  if  ore  is  not  discoverable 
after  years  of  searching,  what  are  the  jxior  fellows  to 
do?     They  cannot  create  it,  and  "  salting  "  is  a  risky 
and  non-paying  business  ;  but  as  long  as  they  can  find 
shareholders  to  pay  their  fees  and  salaries  why  should 
they  not  go  on  developing,  or  even  pretending  to  de- 
velop?      How    many    directors   are   there  who  would 
voluntarily  and  magnanimously  give  up  a  good  fat  fee 
when  they  can  get  it  for  nothing?     Human  nature  is 
not  made  of  that  kind  of  clay — at  any  rate,   not   the 
peculiar  nature  of  the  average  guinea-pisr-     Because  a 
promoter  or  a  vendor  chooses  to  describe  a  hole  in  the 
ground  as  a  mine  is  not  necessarily  proof  that  there  is 
gold  in  it.     That  is  why  in  the  course  of  years  so  many 
"'  mines  "  have  had  to  be  abandoned  when   directors 
have  found  it  impossible  to  raise  any  more  money  from 
•destitute  shareholders.     When   that  source  of  income 
dries  up  there  is  no  profit  to  be  gained  by  attending 
board   meetings,    so   the  gentlemen    merely    go  about 
their  business  and  look  round  for  the  next  remunerative 
job.     The  idea  of  the  writer  that  some  mines,    after 
dragging  on  an  existence  for  many  years,  are  likely  to 
become  dividend-payers  in   the  remote  future   is   very 
quaint.      If  a   mine  has  not   proved  itself  a  profitable 
venture  after  ten  years  of  development  work,   share- 
holders would,  in  ninety-nine  cases  out  of  a  hundred, 
be  well  advised  to  abandon  all  hope  of  dividends,  and 
to  write  off  their  losses.     The  capital  already  sunk  in 
-such  has  been  unremunerative  for  ten  years,  and  even 
were  any  dividends  paid  they  would  never  be  likely  to 
make  up  for  that  long  waiting.      "  Mines  that  pay  no 
dividends    are    of    little    use    to    mining    investors." 
•Quaint  again.      But  these  are  just  the  companies  whose 
shares  the  market  gambler  best  likes,  for  he  can  then 
talk   glibly    and    alluringly  of    "prospective    merits," 
"  intrinsic  values,"  and  so    on,   and    thus    tempt  the 
mug  to  buy.       A  genuine  mining  investor  would  not 
put  his  money   into  any  other  than   a  proved   paying 
mine,    administered  by    respectable   and   honest  direc- 
tors.     If  he  sinks  it  in  an  unproved,  undeveloped  pro- 
perty he  well  deserves  what  his  folly  will  be  sure  to 
bring  him.      In  some  parts  of  it  the  Kalgoorlie  gold- 
field  is  undoubtedly  exceedingly  rich,  but  it  is  not  true 
to  say  it  is  the  richest  goldfield  in  the  world.     All  the 
rich  gold  seems  to  be  concentrated  in  one  tiny  spot — 
locally  called  the  Golden  Mile — and  it  is  ridiculous,  of 
■course,  to  argue  that  because  half-a-dozen  or  so  good 
mines  have  been  opened  up  here  there  ought  to  be  room 
•for  many  more  dozens  equally  as  rich.      If  anyljody  is 
'to  be  blamed  for  this  it  is  Nature — and  we  cannot  con- 
trol Nature's  vagaries.      We  have  to  trust  to  luck  in 
lOur   search  for  the  exact  spot  where   she  has  hidden 
the  best  of  her  treasures,  and  those  who  fail  to  tumble 
■on  the  magic  place  must  resignedly  accept  their  fate. 
This  is  the  simple  answer  to  the  question  as  to  why 
so  many  mines  have  failed  to  find  gold  and  to  com- 
mence monthly  crushings.      It  has  nothing  to  do  with 
active  or  snail-pace  policies.     The  one  and  only  practi- 
•cable  policy  is  to  dig  and  search,   for  speed  will  not 
•call  forth  gold  where  gold  is  not.     The  Great  Boulder 
Main    Reef,     the     North     Boulder,    the   Paringa,    and 
others  will  not  become  Golden   Horseshoes    and  Kal- 
■gurlis  by  speedy  working  only,  if  they  have  not   the 
rich  reefs  that  have  been  and  are  being  worked  in  these 
more  fortunate  mines.     The  rest  of  the  letter  is  absurd. 
Naturally   most  of  us  would    be   pleased    if    a   dozen 
failures  could  suddenly  pay  dividends,  but  wishes  will 
■not  alter  dismal  facts.    If  there  is  nothing  but  mud  and 
rock  in  a  mine  how  on  earth  can   it  earn   dividends? 
Of  course  there  will  be  no  improvement  until  gold  is 


found  in  payable  quality  and  quantity.  Mills  cannot 
crush  air,  and  it  is  better  to  keep  them  idle  than  break 
road  stones  with  them.  To  argue  that  there  will  be 
no  improvement  until  there  is  an  improvement,  as  the 
writer  practically  does,  exposes  his  deficiency  as  a 
logician.  A  mere  change  of  directors  would  not  alter 
the  condition  of  a  mine — would  not  make  poor  ore  rich 
and  payable.  Such  a  suggestion  is  nonsense.  The 
miracle  is  not  in  the  power  of  any  man  to  perform. 

Calico  Printers'  Association. 
The  preliminary  announcement  of  the  results 
attained  by  this  monster  combine  during  the  twelve 
months  ended  June  30  last  left  people  in  considerable 
doubt  as  to  the  actual  extent  of  the  profits.  The  word- 
ing of  the  directors'  statement  caused  the  greatest  con- 
fusion, and  although  some  guessed  one  thing  and  some 
another,  it  was  necessary  to  await  the  issue  of  the 
accounts  in  order  to  get  at  the  true  facts.  These  have 
just  been  published,  and  show  the  revenue  to  have  been 
somewhat  better  than  was  generally  imagined.  After 
allowing  about  ^^22,000  less  for  maintenance,  deprecia- 
tion and  repairs  the  trading  profit  is  returned  at 
^358,^98  or  an  improvement  over  the  preceding  twelve 
months  of  ^:50,526.  Other  items  of  revenue  gave 
;^6,27i,  making  £^364, 869  compared  with  £31^^,706, 
and  after  providing  a  few  pounds  less  at 
_£;'4i,i89  for  administrative  and  legal  charges  and 
;^i  28,000  for  debenture  interest  the  balance  is 
^'195,680  against  ;^i45,433-  On  the  other  hand,  there 
was  a  decline  from  £"154,179  to  £'123,941  in  the  credit 
from  previous  account,  and  we  find  the  directors  allow- 
ing an  additional  sum  of  £12,513  for  depreciation,  so 
that  the  actual  disposable  sum  is  only  £7,496  larger  at 
£307,108 — not  a  very  startling  gain  after  all.  As 
before,  the  capital  reserve  account  will  be  credited  with 
£50,000,  and  shareholders  are  to  receive  another  divi- 
dend of  2i  per  cent.,  the  carry  forward  being  increased 
by  the  first-mentioned  sum  of  £7,496  to  £i3i>437- 
.All  which  goes  to  show  how  easily  an  apparent  increase 
in  earnings  can  be  whittled  down  to  almost  nothing, 
and  we  have  yet  to  learn  why  the  depreciation  allow- 
ance was  divided  into  two  sums.  It  is  in  this  way  that 
confusion  and  misunderstanding  arise,  and  but  for  the 
auditors,  who  favour  us  with  a  clear  and  businesslike 
report  and  who  enter  a  protest  against  the  method  of 
rendering  the  accounts,  we  should  not  be  placed  in 
possession  of  any  facts  at  all. 


Twelve 

Months  to 

Dec.  31, 

1901. 

Six 

Months  to 

June  30, 

1902. 

Twelve 

Months  to 

June  30, 

>903. 

Twelve 

Months  to 

June  30, 

1904. 

Twelve 

Months  to 

June  30, 

1903. 

£ 
213.823 

191,68s 

321,182 
99,614 

698,416 
206,173 

522,589 
2I4.5'7 

551. t65 

Depreciation,  maintenance, 

192.567 

Debenture  interest 

22,140 
127,982 

221,568 
64,000 

49«.243 

128,000 

308,072 
128,000 

358,598 

128,000 

J  105.842 

157.568 

364.243 

180,072 

230,598 

:  Deficit, 

Hitherto  all  depreciation  has  been  charged  before 
trading  profits  were  brought  out,  as  it  should  be,  and 
the  net  balance  was  stated  after  deducting  the  credit 
to  capital  reserve,  because  it  appears  that  this  money 
is  required  to  complete  the  real  wastage  allowance  for 
the  year.  But  on  the  present  occasion  a  portion  of  the 
depreciation  charge  and  the  £50,000  allocated  to 
capital  reserve  appear  as  special  appropriations  from 
profits,  when  they  are  actually  nothing  of  the  kind,  and 
the  auditors  have  taken  the  right  course  in  making  this 
clear.  Indeed,  the  sums  set  aside  even  now  appear 
somewhat  short,  although  not  sufficiently  so  to  render 
necessary  a  readjustment  of  the  accounts.  Let  us  just 
follow  the  auditors  through  their  analysis,  starting 
from  the  beginning,  because  it  is  more  than  interesting. 
Capital  expenditure  for  the  year  was  £60,717,  but 
£30,267  came  in  from  proceeds  of  sales,  so  that  the 
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net  additions  were  ;^40,449,  making  a  total  of 
;^6,043,07i.  Of  this  ;^i, 984,740,  consisting  of  land, 
water  rights,  reservoirs,  effluent  works,  &c., 
^^71,229,524  ;  designs,  engravings  and  samplings  as  at 
December  31,  1901,  ;^244,924 ;  and  goodwill 
;£;5 10,292,  is  not  depreciated  at  all,  leaving  the  sums 
appropriated  to  be  spread  over  the  buildings,  machinery, 
plant,  colliery,  &c.,  standing  at  ;^4.058,33i-  I"  Pass- 
ing, it  is  useful  to  note  that  of  the  above-named 
^^6,000,000  odd  no  less  than  £'^62,161  represents 
closed  works — that  is  to  say,  properties  acquired  by 
the  company  for  which  uses  cannot  be  found.  The 
productive  portion  of  the  capital  has  to  bear  the  burden 
of  this  deadweight.  Coming  now  to  the  depreciation 
question,  it  has  already  been  noted  that  the  sum 
allowed  was  ;£^i92,567  against  an  actual  outlay  of 
;^205,o8o,  leaving  a  balance,  afterwards  provided  for, 
of  ;^i2,5i3  and  reducing  the  credit  to  the  depreciation 
fund  from  ;^225,452  to  ;^2 12,940,  made  up  in  this 
wise.  Since  the  association  was  formed  the  total 
amount  charged  for  repairs,  maintenance  and  deprecia- 
tion was  ^1,130,162,  against  an  expenditure  of 
;/r9i7,222,  so  that  ;^2 12,940  remains  and  appears  on 
the  debit  side  of  the  accounts.  To  last  year's  alloca- 
tion of  ;^i92,567  the  auditors  add  the  ;^50,ooo  placed 
to  capital  reserve  and  the  further  sum  of  ;^i2,5i3  set 
aside,  making  ;£'255,o8o,  and  declare  this  amount  still 
;^5,ooo  short  of  what  they  consider  sufficient  for  the 
year's  wastage.  Moreover,  the  whole  of  this  money 
should  have  come  off  profits  before  the  net  balance  was 
struck,  because  it  represents  depreciation  actually  taken 
place  and  not  provision  for  further  shrinkage  in  book 
values.  The  various  funds,  however,  now  add  up  to 
;/r5i2,940,  and  that  they  are  by  no  means  real  reserves 
is  pretty  well  proved  by  the  fact  that  the  whole  is  in- 
volved in  the  business.  Sundry  creditors  are  a  little 
higher  at  ;^299,366,  but  debtors  are  down  two  or  three 
thousands  to  ;^55S,478  and  stock-in-trade  has 
advanced  from  ;£J'i,552,472  to  ;^ri,566,596.  Cash  is 
;^8io,409  or  ;^54,202  more,  including  the  standing 
secured  bank  loans  of  ;/J'500,ooo,  and  copper  and  other 
rollers  show  a  reduction  of  ;^27,3io  to  ;^88i,290, 
copper  being  taken  at  the  old  valuation  of  8d. 
per  lb.,  which  is  far  too  high. 

West  Rand  Consolidated. 

News  is  to  hand  to  the  effect  that  500  coolies  arrived 
on  August  18  for  the  West  Rand  Mines  and  the  Violet 
Consolidated ;  that  they  have  been  quartered  in  the 
compounds  erected  for  them ;  that  the  building  of 
hospitals  has  been  completed  ;  and  all  the  necessary 
sanitary  arrangements  have  been  provided,  to  comply 
with  the  requirements  of  the  local  authorities.  The 
initial  work  of  the  new  programme  of  re-equipment,  con- 
sisting of  the  dismantling  of  the  old  headgears  and  plant 
at  the  outcrop  shafts  of  the  West  Rand  Mines,  has  been 
well  advanced,  and  the  new  equipment  of  these  shafts  is 
ready  for  installation.  Un watering  of  the  Battery  Reef 
workings  on  the  Violet  Consolidated  is  to  be  started 
forthwith,  and  vigorous  development  of  the  Main  Reef 
on  the  West  Rand  Mines  ground  and  the  Battery  Reef  in 
the  Violet  Consolidated  is  to  be  put  in  hand  without  delay. 
The  programme  of  work  laid  down  consists  of  sinking 
three  development  inclines  and  two  main  hauling  shafts 
to  deal  with  the  main  and  south  reefs  on  the  West  Rand 
Mines,  and  one  development  shaft  and  two  hauling 
shafts  on  the  Violet  ground  to  handle  the  Battery  Reef. 
On  the  property  of  the  West  Rand  Consolidated  300 
natives  will  be  employed  to  exploit  the  Battery  Reef, 
which,  after  leaving  the  Violet  Consolidated,  continues 
into  the  property  in  a  southerly  direction.  Seventy 
Europeans  are  at  present  engaged  on  the  different 
properties.  It  is  just  two  years  ago  that  the  West  Rand 
Consolidated  was  floated  as  a  member  of  the  Albu 
group,  with  the  large  capital  of  ;^i, 525,000  in  £1  shares, 
of  which  1,500,000  are  ordinary  shares  and  25.000 
deferred.  These  are  entitled  to  25  per  cent,  of  the 
profits  after  an  amount  equal  in  the  aggregate  to 
£1  per  share  has  been  paid  on  the  ordinary  capital. 
The  assets  acquired  by  the  new  parent  concern  con- 


sisted of  216,696  shares  in  the  West  Rand  Miries, 
Limited,  owning  639  claims ;  93,009  shares  of  the 
Violet  Consolidated  Gold  Mining  Company,  Limited ; 
^237,170  six  per  cent,  debentures  of  the  Violet  Consoli- 
dated, since  converted  into  118,585  shares;  an  option  to 
purchase  further  Violet  Consolidated  shares,  together 
with  a  number  of  other  claims.  1,175,964  of  the  ordi- 
nary and  the  whole  of  the  deferred  shares  were  issued  as 
fully  paid  in  part  payment  for  the  assets,  and  of  the 
balance  of  the  ordinary  shares  250,000  were  disposed  of 
at  £2  per  share  to  provide  working  capital.  There  are 
over  74,000  ordinary  shares  held  in  reserve.  In  the  Violet 
Consolidated  the  company's  holding  is  equal  to  65.95  per 
cent,  of  the  issued  capital,  and  in  the  West  Rand  Mines  to 
43.33  per  cent.  The  properties  of  both  these  companies, 
together  with  other  ground  owned  by  the  West  Rand 
Consolidated,  form  a  compact  block  of  1,761  reef  claims, 
bounded  on  the  west  by  a  number  of  the  Randfontein 
subsidiaries,  on  the  east  by  the  Lancaster  and  Lancas- 
ter West  properties,  and  on  the  north  by  the  outcrop  of 
the  Botha's  or  Main  Reef  series,  which  extends  for  a 
distance  of  over  two  miles  through  the  property  of  the 
West  Rand  Mines.  It  contains,  therefore,  the  outcrop 
and  deep  level  of  the  last-mentioned  series,  the  deep 
horizon  of  the  reefs  worked  in  the  Randfontein  Mines, 
whilst  the  Battery  Reef  outcrops  throughout  the  whole 
length  of  the  property  of  the  Violet  Consolidated.  Prior 
to  the  war  much  of  the  work  carried  out  by  both  the 
Violet  and  the  West  Rand  Mines  was  conducted  on  a 
small  scale,  with  insufficient  working  capital  and  a 
limited  knowledge  of  the  values  and  characteristics 
of  the  various  reef  bodies.  The  operations  of  the 
Violet  Company  have  hitherto  been  confined  to 
the  Battery  Reef,  but  a  borehole  put  down  on 
the  southern  boundary  has  demonstrated  the  exist- 
ence of  the  Main  Reef  series  in  its  ground  at  the 
depth  of  1,884  f^st-  ^^  1^3,8  been  planned  to  develop  and 
equip  the  properties  of  these  companies  and  the  adjoin- 
ing 555  claims  as  one  huge  proposition,  the  idea  being 
that  by  installing  one  reduction  plant  of  considerable 
capacity  and  establishing  a  central  administration  both 
economy  and  efficiency  of  working  will  be  attained. 
From  the  latest  particulars  to  hand  it  will  be  seen  that 
no  great  progress  has  been  made,  but  doubtless  this  will 
be  attributed  by  the  management  to  the  scarcity  of 
labour.  Coolies  are  now  coming  forward,  so  it  is  to  be 
presumed  the  work  to  be  done  will  be  accelerated.  But 
water  has  to  be  pumped  out  first  and  new  plant  installed, 
which  will  take  a  long  time  to  carry  out.  Shareholders 
must  not  expect  profits,  let  alone  dividends,  therefore, 
for  many  years  to  come. 

Crown  Cork   Company. 

To  be  frank,  we  have  a  considerable  dislike  to  a  pro- 
posal just  laid  before  the  shareholders  of  this  none  too 
flourishing  undertaking.  Proprietors  are  being  asked 
to  take  a  step  in  the  dark — one  that  heavily  commits 
the  company  in  an  entirely  new  enterprise,  of  which 
little  or  nothing  is  known — and  we  shall  be  much  sur- 
prised if  the  scheme  now  put  forward  by  the  directors 
is  accepted  without  much  closer  investigation.  It  in- 
volves an  increase  in  the  capital  of  no  less  than 
;£7i40,ooo,  and  the  board  has  no  right  to  ask  the  share- 
holders fo  sanction  such  a  heavy  addition  on  the  flimsy 
details  at  present  available.  Quite  true  that  share- 
holders were  asked  to  attend  an  extraordinary  general 
meeting  held  yesterday  to  listen  to  further  explanations, 
but  the  board  took  the  precaution  to  ask  for  proxies  so 
as  to  be  on  the  safe  side  in  case  the  opf>osition  proved 
more  than  usually  obstreperous.  From  the  particulars 
so  far  known,  it  can  l>e  gathered  that  the  directors 
have  long  had  under  consideration  the  acquisition  of 
"certain  important  and  valuable  inventions  for  bottle- 
stoppers,  machinery  for  making  and  applying  the  same, 
also  tools,  &c.,  the  same  being  owned  and  controlled 
by  a  company  of  great  experience  and  capital,  who 
have  established  one  factory  in  London  and_  had 
arranged  to  start  others  in  the  principal  countries  of 
Europe  and  elsewhere,  thus  creating  a  serious  com- 
petition and  the  cutting  of  prices. ' '      No  real  informa- 
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tion  is  forthcoming'  about  these  "  valuable  and  im- 
portant inventions,"  but  shareholders  will  doubtless  re- 
call the  Crown  Cork  prospectus,  in  which  it  was  implied 
that  nothing  could  ever  supersede  the  company's 
methods.  Now  we  hear  of  "  serious  competition  and 
cutting  of  prices."  However,  the  company  is  to 
acquire  the  rights  in  Europe,  Asia,  Africa  and  Aus- 
tralasia of  letters  patent  covering  the  inventions,  to- 
gether with  all  machinery,  tools,  machines,  materials 
and  other  effects  in  use  at  the  London  factory,  as  also 
the  goodwill,  and  will  be  furnished  "  free  of  cost  " 
with  six  complete  sets  of  machinery  for  manufacturing 
two  forms  of  the  new  bottle-stoppers.  We  rather  like 
that  "free  of  cost,"  because  the  purchase  price  for 
these  rights  is  the  trifle  of  ;^i40,ooo  in  equal  amounts 
of  preference  and  ordinary  ^,1  shares.  Such  a  sum  of 
money  is  not  to  be  lightly  voted  away,  and  proprietors 
should  have  been  frankly  told  the  value  of  the  tangible 
assets  to  be  acquired  and  what  they  are  paying  for 
mere  paper  rights.  A  lot  of  fuss  is  made  of  the  "  six 
sets  of  machiner}',"  and  we  shall  be  most  interested  to 
hear  what  they  are  really  worth.  Needless  to  say,  the 
directors  anticipate  a  large  increase  of  business,  but  if 
the  new  inventions  are  so  wonderful  it  is  reasonable 
to  suppose  that  the  Crown  Cork  patents  will  be  entirely 
superseded.  What,  then,  is  to  become  of  the  patent 
rights  and  goodwill  of  that  concern,  for  which  such  a 
large  sum  of  money  was  paid?  Has  their  value  dis- 
appeared? Why  was  the  circular  kept  away  from  the 
Press  until  too  late  for  effective  criticism  before  the 
meeting  held  yesterday  ?  The  business  has  the  appear- 
ance of  being  "  rushed,"  and  as  it  stands  we  do  not 
like  the  look  of  the  thing  at  all. 

Our  August  Foreign  Trade. 
If  the  July  Board  of  Trade  returns  were  of  a  nature 
to  damp  the  ardour  of  the  Birmingham  prophets,  those 
of  the  past  month  are  calculated  to  give  them  the  cold 
.shivers.  Both  imports  and  exports  have  gone  up  in 
a  highly  satisfactory  fashion,  and  once  more  it  may 
be  noted  that  the  increase  in  imports  is  mainly  in  raw 
materials,  while  that  in  exports  is  due  to  manufactured 
articles.  The  improvement  in  imports  comes  to 
£"4'423.p48,  or  10.4  per  cent.,  and  to  this  everything 
in  the  list,  except  a  few  unimportant  items,  contri- 
buted, food,  drink,  and  tobacco  especially  being 
;^i,7i4,463  up,  and  raw  materials  ;^i,929,207  higher. 
Of  food'  stuffs,  wheat  showed  an  increase  of  1,078,800 
cwts.  in  weight  and  ;^456,628  in  value,  and  the  whole 
of  this  was  due  to  the  larger  quantities  from  Russia, 
Argentina,  and  India,  the  receipts  from  the  United 
States  and  our  colonies  showing  a  falling  off.  Oats 
and  maize  also  show  moderate  increases,  but  barley, 
wheat,  meal,  and  flour  were  smaller  in  quantity  and 
value.  Although  fewer  cattle  and  sheep  came  in,  the 
trade  in  dressed  meat  is  steadily  growing,  and  fresh 
beef  rose  by  249,700  cwts.  and  ;^344,848,  while  mut- 
ton was  93,594  cwts.  and  ;£'i74,209  up,  and  bacon  like- 
wise showed  a  moderate  increase.  More  butter  was 
received,  owing  to  the  larger  supplies  sent  from 
Canada,  but  sugar,  while  smaller  in  quantity,  cost 
more>  Less  tobacco  of  all  kinds  was  received,  the 
decrease  in  unmanufactured  tobacco  especially  being 
heavy.  Ravv  materials  of  nearly  all  kinds  again 
showed  fair  increases.  Iron  ore,  scrap  iron,  and  steel 
rose  by  ;^i34,i4i,  other  metallic  ores  by  ;^39,528, 
cotton  by  ;^i, 250,789,  other  textile  materials  by 
;^239,74i,  and  hides  and  undressed  skins  and  miscel- 
laneous items  were  also  substantially  higher.  Wood 
and  timber,  however,  again  fell  off  £7147,42 1,  wool 
was  ;^i42,8o4  lower,  while  oil  seeds,  oils,  &c.,  and 
materials  for  paper  making  showed  further  small  de- 
creases. In  articles  wholly  or  mainly  manufactured, 
which,  of  course,  include  such  things  as  iron  and  steel 
bars,  hoops,  strips,  S.c.,  properly  regarded  as  raw 
materials  for  our  manufacturers,  we  find  a  small  in- 
crease of  i^i  1,315  in  iron  and  steel,  and  ;^i97,588 
in  other  metals  and  manufactures,  but  machinery  is 
down  by  ;^23,i36.  Cotton  yarns  and  textile  fabrics 
rose  by   ;^i72,568,   wool  yarns   by   ;^43,i7o,    apparel 


was   ;^22,754  higher,     chemicals    ;^79,877    up, 
leather  and  manufactures  thereof  ;^94,554  up. 
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Imports. 

August. 

Inc.  (+)    ot 
Dec.  (-) 

'903. 

1904. 

1905- 

pared  with 
1904. 

General  merchandise 

Gold 

Silver 

41,761,456 

1,734,962 

673.657 

£ 

42,439.943 

2.154.951 

901,681 

£ 
46,862,991 
4,796,029 
1,234,728 

£ 

+    4.423.048 
+    2,641,078 
+       333.047 

45.170,075 

45.496,575 

52,893,748 

+    7.397.173 

Exports. 


August. 

Inc.  (+)or 

Dec.  (-) 

in  1905  as  com. 

pared  with 

1904. 

1903. 

1904. 

1905. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold 

£ 
25.664,884 

5.854.912 

»,363.09« 

853.322 

£ 

26,359,880 

5.378,489 

912,690 

1.301,474 

23.517.836 
6,4:7.636 
3.731.193 
1,260,281 

+    3.157.956 

4-    1,049,147 

4-    2,8l8,S(n 

41.193 

Silver 

« 

34,738,210 

33.95«.533 

40,936,945 

+    6,984,412 

Imports. 


Eight  Months  ended  August  31. 

Inc.  (4-)  or 
Dec.  (— ) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

General  merchandise. 
Gold 

348,819,362 

17.764.599 

6,118,455 

355.316,302 
21,309,416 
8,502,494 

£ 

364,692,457 

26,768,177 

8,882,204 

+  9.376.155 
+  5.458,761 
+     379.710 

Silver 

372,702,416 

385,128,212 

400,342,838 

+  15,214,626 

Exports. 


Eight  Months  ended  August  31. 

Inc.  (+)or 
Dec.  (— ) 
in  190535  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold      

Silver 

£ 

194,063,054 

47,568,298 

12,412,727 

6,917,625 

£ 

195,260,129 

47,735.208 

16,605,744 

9.550,294 

21^,045,108 

52,255,J07 
18,10.1,154 
9,509,636 

+  17.784,979 
-r    4.320,199 
+    1,500,410 
—        40,658 

260,961,704 

269,151.375 

292.916.305 

+  23,764,930 

Visible  Balance  of  Trade. 


August, 

Inc.  (  +  )ot 
Dec.  (— ) 
ini905  as  com- 
pared with 
1904. 

1903. 

1904. 

I9°5- 

Imports 

Eiports 

£ 
45,i7o/>75 
34,738,210 

45.496,575 
33,952,333 

£ 
52,893,748 
40,936,945 

£ 

+    7.397.173 
-1-    6,984,41s 

Excess  value  of  im- 1 
ports  over  exports  f 

10,431,865 

11,544,042 

11,956,803 

■1-       412,761 

Eight  M 

Dnths  ended  Ai 

igust  31. 

Inc.  (  +  )or 
Dec.  (-) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905- 

Imports 

Exports 

372,702,416 
260,961,704 

385,128,212 
269,151,375 

400,342,838 
29:,9i6,305 

£ 
+  15,214,626 
+  23,764,930 

Excess  value  of  im-  1 
ports  over  exports  f 

111,740,712 

115.976,837 

107,426,533 

-    8,550,304 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  *'  free  on  board  "  values. 

Exports  of  British  and  Irish  produce  for  the  month 
showed  an  advance  of  ;^3, 157,956  or  12  per  cent.,  and 
the  total  amounted  to  no  less  than  ;^29, 5 17,836,  while 
foreign  and  colonial  merchandise  re-exports  were 
;^i,049,i47  or  19.5  per  c^nt.  up  at  ^6,427,636. 
In  the  exports  of  British  and  Irish  produce  food, 
drink,  and  tobacco  were  increased  by  ^211,894,  the 
only  item  in  this  class  to  show  a  falling  off  being  meat. 
Raw  materials  also  showed  a  small  improvement  of 
;^2i3,785,  of  which  7^103, 541  caine  from  wool, 
;^38,247  from  coal,  coke,  and';^58,2i2  from  hides,  and 
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it  was  in  articles  wholly  or  mainly  manufactured  that 
the  greatest  expansion  took  place.  Wood  and  earthen- 
ware and  glass  fell  off  a  little,  but  the  decreases  were 
trifling,  and  against  them  we  have  iron  and  steel  manu- 
factures up  ^411,297,  other  metals  up  ^^^233, 384, 
cotton  yarns  and  textile  fabrics  ;^364,oo5  higher,  and 
wool  and  other  materials  respectively  ;^ioi,62i  and 
;^  1 29, 233  higher.  Telegraph  cables  and  apparatus 
were  sent  out  to  the  value  of  ;^389,9S2  more  than  in 
1904.  Machinery  rose  by  £^7^>^5^^  ^"^  "*^  ships  by 
;^'329,446.  The  same  story  is  told  by  our  re-exports  of 
foreign  and  colonial  merchandise,  an  all-round  im- 
provement having  taken  pace.  Grain  and  flour  and 
tobacco,  it  is  true,  both  dropped  a  few  thousands,  but 
the  net  increase  under  the  head  of  food,  drink  and 
tobacco  was  still  ;^g4,9i4.  Raw  materials  sent  out 
were  ;^629,762  more,  thanks  chiefly  to  increases  in 
cotton,  wool  and  hides,  and  in  manufactured  articles 
metals  other  than  iron  and  steel  rose  by  ;^i28,375  and 
cutlery  by  ;^io,664  against  a  decline  of  ;^i5,879  in 
iron  and  steel  manufactures.  Cotton,  wool  and  other 
yarns  and  textile  fabrics,  too,  were  from  about 
;^i8,ooo  to  ;!^20,ooo  higher,  and,  in  fact,  look  where 
you  like  it  will  puzzle  the  tariffites  to  find  foundation 
for  their  claims  that  our  trade  is  leaving  us. 


Passing   Events. 

The  Board  of  Trade  has  officially  issued  the  list  of 
members  of  the  new  Advisory  Committee  on  Commer- 
cial Intelligence,  the  names  being  : — Sir  Frank  Forbes 
Adam  (of  Manchester),  Lord  Avebury,  Sir  Alfred  Bate- 
man,  Sir  Hugh  Bell,  Mr.  H.  Birchenough,  Mr.  T.  F. 
Blackwell,  Mr.  F.  Brittain  {of  Sheffield),  Mr.  T.  Craig 
Brown,  Mr.  A.  Wilson  Fox  (of  the  Board  of  Trade), 
Mr.  C.  A.  Harris  (of  the  Colonial  Office),  Mr.  T.  W. 
Holderness  (India  Office),  Sir  William  Holland,  M.P., 
Sir  Francis  Hopwood  (Board  of  Trade),  Mr.  Algernon 
Law  (Foreign  Office),  Mr.  R.  L.  Paterson,  Sir  Albert 
Rollit,  M.P.,  Mr.  H.  Llewellyn  Smith  (Board  of  Trade), 
Lord  Strathcona,  Mr.  W.  H.  Mitchell  (Bradford),  and 
Mr.  D.  A.  Thomas,  M.P.,  with  three  others,  not  yet 
appointed,  who  are  to  represent  South  Africa,  Aus- 
tralia and  New  Zealand.  The  terms  of  reference  are 
as  follows,  but  pending  consideration  by  Parliament  of 
the  Bill  for  the  creation  of  Secretaries  of  State  for 
Trade  and  Local  Government,  they  can  only  be  con- 
sidered as  of  a  provisional  character  : — To  advise  the 
Board  of  Trade  on  the  work  of  their  Commercial  In- 
telligence Branch  and  on  such  matters  relating  to 
foreign  tariffs  and  other  commercial  questions  as  the 
Board  may  refer  to  them  ;  to  improve  the  means  of 
obtaining  and  diffusing  information  for  the  benefit  of 
British  trade  by  means  of  commercial  missions  and 
correspondents  abroad  and  otherwise  as  they  may  think 
fit.  The  chairman  of  the  Committee  will  be  the  Pre- 
sident of  the  Board  of  Trade,  and  Mr.  W.  F.  Wintour 
will  act  as  secretary. 

Russian  trade  and  industry  will  have  cause  to  re- 
member the  Far  Eastern  war  long  after  the  army  has 
been  brought  back  from  Manchuria  and  Japan  has 
entered  into  possession  of  her  hardly  won  prizes.  Any 
revival  in  business  is  rendered  practically  impossible 
for  a  long  time  to  come  owing  to  the  scarcity  of  rolling 
stock  upon  the  railways.  During  the  summer  months, 
when  traffic  is  light,  the  opportunity  is  usually  taken  to 
rearrange  the  position  of  the  goods  wagons  on  the 
various  lines  in  readiness  for  the  heavy  autumn  de- 
mands, but  the  war  has  altered  all  that.  More  than 
52,000  wagons  have  been  requisitioned  by  the  military, 
and  when  a  few  do  find  their  way  back  they  are  in  such 
a  damaged  condition  as  to  be  practically  useless.  During 
August  the  trucks  conveying  coal  from  the  Donetz 
district  were  reduced  by  from  37  to  90  per  cent,  accord- 
ing to  the  more  or  less  privileged  character  of  the  rail- 
way's customers,  just  enough  wagons  being  allotted  to 
each  colliery  to  prevent  the  entire  stoppage  of  the 
works.  The  cessation  of  the  Donetz  coal  supply,  how- 
ever, has  proved  a  fine  opportunity  for  British  coal 
dealers,  whose  produce  has  been  requisitioned  by  the 


Vistula  railways  and  will  probably  continue  in  strong 
demand  for  some  time  to  come.  According  to  the 
Assistant  Minister  of  Russian  Highways,  whose  report 
contains  these  facts,  the  greatest  tension  is  felt  in  the 
south,  causing  great  disturbance  to  the  oil  industry  at 
Baku,  and  at  present  no  relief  is  in  sight.  All  the 
railway  factories  of  the  country  are  working  to  their 
full  capacity  and  a  large  number  of  engines  are  to  be 
sent  this  month  towards  the  Far  East,  but  the  Trans- 
Siberian  railway  must  necessarily  be  blocked  for  very 
many  months  to  come  bv  the  movements  of  troops  and 
war  material.  Meanwhile  it  is  practically  impossible 
to  move  anything  like  the  whole  of  the  harvest  and 
the  industrial  products  of  the  country.  A  black  outlook 
indeed,  particularly  in  view  of  the  internal  unrest  and 
threatened  famine  in  many  districts,  but  the  fruits  of 
war  are  always  bitter. 

At  the  general  meeting  of  Lawes  Chemical  Manure 
Company  held  at  the  end  of  last  week  the 
chairman  mentioned  a  suggestion  put  forward  by  a 
preference  shareholder  that  the  dividend  on  the  pre- 
ference part  of  the  capital  should  be  reduced  in  con- 
sideration of  some  corresponding  advantage  to  the 
proprietors.  The  only  reason  underlying  this  rather 
extraordinary  proposal  is  that  the  preference  dividend 
is  at  the  somewhat  high  rate  of  7  per  cent.,  but  that 
does  not  seem  particularly  excessive  considering  the 
risks  involved,  and  shareholders  are  not  likely  to  view 
the  proposal  with  much  favour.  They  would  have  to 
be  compensated  to  an  extent  that  would  leave  the  com- 
pany with  no  advantage,  and  so  far  as  can  be  seen  the 
only  result  would  be  a  rather  useless  muddling  of  the 
capital  account.     Best  to  leave  well  alone. 

Investigation  into  the  affairs  of  the  Economic  Bank, 
which  suspended  payment  on  May  27  last,  has  been 
advanced  another  stage  by  the  issue  of  the  Assistant 
Receiver's  report  to  the  creditors  and  shareholders. 
The  statement  of  affairs  shows  total  liabilities  of 
;^62,i48,  of  which  ;^r47,oi4  is  unsecured,  and  assets 
valued  at  ;^i4,884,  the  deficiency  as  regards  contri- 
butors being  ;^82,i78.  A  sum  of  ^74,879  is  sup-, 
posed  to  be  due  from  the  Financial  and  Commercial 
Bank,  whose  insolvency  brought  down  the  Economic, 
but  this  debt  will  probably  realise  ^12,705  only.  The 
assets  of  the  Financial  Bank  are  nominally  of  very 
considerable  value,  so  it  is  said,  but  they 
chiefly  consist  of  securities  which  are  not  at  present 
realisable,  and  it  is  quite  impossible  to  estimate  what 
sum  will  be  received  by  the  Economic  Bank,  whose 
claim  amounts  to  one-half  of  the  total  liabilities  of  the 
Financial  and  Commercial  Bank.  Mr.  Winearls,  the 
Assistant  Receiver,  states  that  the  affairs  of  the 
Economic  are  being  strictly  investigated,  and  the 
Official  Receiver  will  report  to  the  Court  with  a  view 
to  an  order  being  made  for  public  examination.  Un- 
fortunately Lord  Chas.  Pratt,  the  chairman  of  the  bank, 
died  on  the  8th  ult.,  after  an  operation. 

The  Royal  Mail  Steam  Packet  Company  is  con- 
ducted with  much  more  energy  and  ability  than  it  used 
to  be,  and  we  should  like  to  see  a  new  departure  just 
inaugurated  by  the  directors  meet  with  success.  After 
a  lapse  of  many  years  the  company  has  decided  to 
resume  the  service  from  Jamaica  to  New  York,  and 
announces  that,  commencing  with  the  fine  passenger 
steamer  Tagiis,  sailing  from  Southampton  on  Satur- 
day, September  30,  for  Barbadoes  and  Trinidad,  the 
usual  fortnightly,  service  with  the  West  Indies  will  be 
continued,  but  the  main  line  steamers,  after  leaving 
Trinidad,  will  proceed  vi&  La  Guayra,  Puerto,  Colom- 
bia and  Colon  to  Jamaica,  and  thence  on  to  New  York 
direct,  returning  by  the  same  route.  By  using  the 
ordinary  British  liner  between  America  and  this 
country  the  latest  development  will  give  to  Jamaica  a 
new  alternative  twelve-day  route  by  "  all  British 
steamers  "  to  England  vid  New  York,  instead,  we  sup- 
pose, of  part  of  the  journey  having  to  be  performed  in 
American  coasters.  Justifiable  prominence  is  given  to 
the  fact  that  since  the  termination  of  the  subsidy  in 
June  the  company  has  maintained  practicall}'  the  same 
service  as  before  without  any  help  from  the  Govern- 
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ment,  but  in  the  long  run  the  undertaking  will  doubt- 
less find  it  an  advantage  to  be  untrammelled  by 
Government  obligations. 

It  never  causes  surprise  to  hear  of  some  notable  gift 
to  charity  from  a  member  of  the  Stock  Exchange,  the 
"  House  "  being  ever  noted  for  its  generosity,  but  it 
is  none  the  less  a  pleasure  to  record  the  munificence 
of  Mr.  E.  G.  Bawden  in  giving  the  handsome  sum  of 
;£," 1 00,000  to  be  applied  to  purposes  of  charity  and 
benevolence  and  for  the  advancement  of  knowledge, 
especially  in  aid  of  human  suffering.  Excellent  condi- 
tions surely,  and  the  distribution  of  the  money  could 
not  have  been  placed  in  better  hands  than  those  of  Mr. 
Edgar  Speyer,  to  whom  Mr.  Bawden  has  entrusted  its 
division.  In  all  thirty-three  organisations  will  benefit 
from  this  Stock  Exchange  liberality,  in  sums  varying 
from  ;^i,ooo  up  to  /i'16,000,  and  the  selection  is  with- 
out a  fault.  Put  to  such  uses,  no  one  will  grudge  Mr. 
Bawden  the  fortune  he  has  accumulated. 

The  North  Atlantic  Shipping  Conference  has  col- 
lapsed, thanks  primarily  to  the  withdrawal  of  the 
White  Star  Company  and  the  independent  attitude 
adopted  by  the  Cunard  Company.  With  these  great 
enterprises  standing  out,  the  usefulness  of  the  con- 
ference had,  of  course,  ceased  to  exist,  and  all  agree- 
ments with  regard  to  passenger  traffic  may  be  said  to 
have  terminated.  This  applies  to  vessels  trading  from 
British  and  Continental  ports  to  the  United  States  and 
Canada,  the  f>osition  now  being  that  all  Atlantic  com- 
panies will  be  free  to  seek  passengers  where  they  like 
and  charge  what  fares  they  please.  Not  a  bad  thing 
to  our  way  of  thinking,  provided  another  rate  war  does 
not  break  out,  because  artificial  restrictions  on  indus- 
tries of  any  kind  are  rarely  productive  of  much  good 
in  the  long  run.  At  present  there  is  no  sign  of  dis- 
agreement, and  if  all  decide  to  work  harmoniously 
there  should  be  ample  business  to  go  round. 

There  is  good  news  for  Clyde  shipbuilders.  From 
Glasgow  come  the  tidings  that  the  Nippon  Steam 
Navigation  Company,  Japan,  is  about  to  place  orders  on 
the  Clyde  for  no  less  than  eight  new  liners.  The  orders 
are  in  the  hands  of  the  Japanese  Consul  at  Glasgow, 
and  the  contracts  are  expected  to  be  concluded  imme- 
diately. Numerous  inquiries  are  also  noticeable  for 
second-hand  medium-sized  vessels  for  Japanese  coast- 
ing trade,  and  altogether  the  outlook  is  decidedly  pro- 
mising. 

Some  important  developments  are  announced  in  con- 
nection with  the  Mexican  Central  Railway  Company, 
whose  position  eave  rise  to  so  much  unrest  not  so  very 
long  ago.  Conditions  are  said  to  have  materially  im- 
proved since  then,  thanks  to  a  big  expansion  of  traffic, 
and  we  now  learn  that  the  company  has  sold  to  various 
banking  and  financial  interests  $9,000,000  5  per  cent, 
three-year  notes  out  of  an  authorised  issue  of 
$10,000,000.  This  transaction  marks  the  consumma- 
tion of  certain  important  plans  which  have  been  in  con- 
templation for  some  time,  including  provision,  through 
the  Mexican  Pacific  Railway,  of  the  extension  from  the 
present  terminus  of  the  Mexican  Central  at  Tuxpan  to 
the  port  of  Manzanillo  ;  the  acquisition  of  the  Mexican 
National  Construction  Company  as  well  as  of  the 
Coahuila  and  Pacific  Railroad  of  about  200  miles,  which 
later  on  will  be  operated  in  the  joint  interest  of  the 
Mexican  Central  and  the  National  Railroad  of  Mexico, 
an  undertaking  which  is  playing  an  important  part  in 
Mexican  railway  development.  In  addition  to  the 
works  mentioned  a  connection  is  to  be  made  fropi  the 
present  terminus  of  the  Coahuila  and  Pacific  Railroad 
at  Saltillo  to  Paredon,  forming  a  junction  with  the 
San  Pedro  division  of  the  Mexican  Central  Company, 
construction  will  be  begun  of  the  first  section  of  the 
short  line  between  Tampico  and  the  city  of  Mexico, 
there  will  be  partial  equipment  of  engines  for  the  use 
■of  oil,  improvements  on  the  Monterey  and  Gulf  division 
of  the  Mexican  Central,  and  sundry  other  extensions 
and  improvements.  There  is  probably  no  doubt  at  all 
that  this  energetic  policy  is  the  right  one  if  the  latent 
resources  of  the  system  are  to  be  adequately  developed, 


and  we  hear  much  less  talk  nowadays  of  the  possi- 
bilities of  default  on  the  Mexican  Central  Railway 
securities  "  B  "  bonds. 

As  a  result  of  the  putting  of  thick  heads  together,  the 
mine  bosses  of  the  Rand,  through  the  instrumentality 
of  their  philanthropic  institution,  the  Chamber  of 
Mines,  have  made  certain  proposals  to  the  Goyeni- 
ment,  which  have  been  adopted,  to  prevent  the  Chinese 
from  purchasing  and  carrying  lethal  weapons.  The 
passport  system  is  also  in  future  to  be  rigidly  enforced, 
and  a  warning  posted  in  the  compounds  containing 
restrictions  upon  Chinese  leaving  the  locality  of  the 
mines,  except  when  carrying  special  passes.  But 
would  not  the  wisest  and  most  beneficial  measure  be, 
if  the  lives  of  all  citizens  are  to  be  safe,  to  pack  off  the 
45,000  coolies  to  their  homes  and  write  off  the  loss? 
Would  it  not  be  cheaper  in  the  long  run  to  engage 
Kaffirs  and  pay  them  a  little  higher  wage?  In  fact, 
would  it  not  be  to  the  greater  advantage  of  investors 
if  the  mines  employed  white  labour?  But  we  forget. 
The  mine  bosses  do  not  desire  to  benefit  investors,  and 
they  do  not  wish  a  British  colony  to  be  inhabited  by 
white  helots  who  will  clamour  for  political  liberty. 
They  desire  to  be  supreme  rulers  of  the  Transvaal  ; 
but  whafan  honour  it  will  be  to  rule  Chinese  cut- 
throats !  The  boss  will  descend  even  to  be  a  common 
jailer  so  long  as  he  can  hug  the  delusion  that  physical 
domination  over  criminals  is  a  sign  of  power.  What 
minds  and  hearts  these  cosmopolites  must  possess  ! 

And,  speaking  of  the  terrorism  caused  by  the  advent 
of  the  Chinkee  reminds  us  that  General  Botha  and 
members  of  the  Head  Committee  of  Het  Volk  formed 
a  deputation  which  waited  upon  Lord  Selborne  with 
a  view  to  bringing  to  the  official  notice  of  the  Govern- 
ment the  uneasiness  caused  by  wandering  Chinese.  In 
reply  to  them.  Lord  Selborne  said  he  expected  the 
mines  to  take  all  possible  steps  to  prevent  desertions 
and  farmers  to  report  the  presence  of  Chinese  on  their 
farms  and  apprehend  them  when  possible.  When  pos- 
sible? But  if  a  Chinaman  takes  a  long  pot  at  a  farmer, 
how  will  apprehension  be  possible?  And  if  gangs  of 
them  enter  lonely  farmsteads  in  the  dead  of  night  and 
murder  the  sleeping  occupants,  how  is  a  dying  man 
to  lug  them  by  the  ear  to  the  nearest  police-station? 
Prevention  is  better  than  idle,silly  words,  and  the  only 
effective  prevention  will  be  to  pack  the  whole  tribe  off 
to  the  Far  East  again.  These  measures  will  not  alter 
the  natures  of  the  robbers  and  murderers.  Any  white, 
in  the  absence  of  constabulary,  says  his  lordship,  will 
have  power  to  arrest  Chinese,  and  permits  are  to  be 
given  to  all  whites  residing  near  the  Witwatersrand  to 
possess  arms,  except  magazine  rifles.  That  will  be 
an  additional  expense  to  the  poor  fellows,  as  well  as 
keep  them  in  a  constant  state  of  mental  fear  and  un- 
rest. And  how  can  they  pursue  their  avocations  with 
vigour  if  they  are  constantly  on  the  watch  for  prowling 
murderers  ? 

It  looks  as  if  the  wages  dispute  on  the  Kalgoorlie 
goldfield  has  now  been  settled.  We  dealt  somewhat 
lengthily  with  this  in  our  "Mining  Notes'"  in  past 
weeks,  for  it  is  a  matter  that  has  had  some  adverse 
effect  upon  the  West  Australian  market.  The  various 
mine  owners  have  been  trying  to  induce  the  workers  to 
accept  a  lower  rate  of  wages,  the  plea  being  that  the 
mines  tend  to  become  lower  grade  in  depth  and  so 
might  reduce  profits.  But  the  miners  would  not  hear 
of  it,  and  seeing  what  large  dividends  are  being  paid 
by  the  leading  companies,  they  cannot  be  blamed  for 
the  attitude  they  have  taken  up.  The  cable  received 
from  the  Chamber  of  Mines  of  Western  Australia 
runs  : — "  The  general  rates  of  wages  on  the  Kalgoorlie 
field  are  practically  settled,  and  a  new  industrial  agree- 
ment will  be  signed  after  the  ballot  of  the  unions,  to 
be  taken  within  the  next  fortnight.  In.  the  meantime 
the  present  agreement,  which  has  now  expired,  will  be 
extended.  The  rate  of  wages  for  filter  press  workers 
has  not  yet  been  settled."  So  the  mine  owners  have 
given  way,  which  is  the  most  prudent  step  they  could 
take.  How  would  directors  like  shareholders  to 
agitate  for  a  reduction  in  their  fees  because  the  mines 
may  become  less  remunerative  in  depth  ?     It  would  be 
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just  as  reasonable  and  justifiable.     And  are  not  com- 
pany directors  more  plentiful  than  skilled  miners? 

Mr.  Thomas  W.  Lawson,  of  Boston,  is  again  to  the 
fore  with  an  advertisement  reiterating  his  warning  that 
the  price  of  copper,  the  metal,  is  about  to  break  "  wide 
open."  Can  it  be  the  case  that  "  old  man  Haggin  " 
is  about  to  set  to  work  on  his  wonderful  property  in 
Peru  ?  This  mine  is  described  as  being  a  solid 
mountain  of  copper  ore,  so  rich  and  so  easily  worked 
that  the  copper  could  be  profitably  sold  at  a  price 
below  the  actual  cost  of  production  in  American  and 
other  mines. 

We  shall  probably  get  the  full  text  of  Mr.  Kidston's 
Budget  speech  in  due  course,  but  in  the  meantime  may 
refer  to  the  telegraphic  summary  published  this  week. 
From  this  it  appears  that  the  total  expenditure  In 
Queensland  was  no  less  than  ;^893,ooo  smaller  than 
in  1902-3,  the  last  full  year  before  the  present  Govern- 
ment assumed  office.  'Diis  is  decided  progress,  and  it 
is  very  encouraging  to  find  that  the  jxylicy  of  strict 
economy  is  to  be  closely  adhered  to.  The  estimates 
for  the  current  year  show  that  revenue  and  expenditure 
are  expected  to  balance,  the  income  being  put  at 
;^'3,68o,ooo  and  the  outgoings  at  ;^3,678,ooo,  leaving 
a  mere  ;^2,ooo  of  surplus.  Mr.  Kidston  referred  to 
the  condition  of  the  chief  industries  of  the  State,  and 
said  that  the  hope  of  an  improvement  in  all  branches 
of  trade  and  commerce  was  brighter  than  it  had'  been 
for  years,  but  that  it  was  necessary  to  make  provision 
for  reproductive  development  work.  In  order  to  meet 
the  need  and  yet  avoid  further  borrowing  the  Govern- 
jnent  proposes  to  devote  to  capital  account  the  pro- 
ceeds of  all  future  auction  sales  of  Crown  lands.  This 
plan  should  have  been  adopted  from  the  outset,  but 
better  late  than  never,  and  we  trust  that  Mr.  Kidston 
and  his  successors  will  see  that  it  is  strictly  followed, 
especially  if  it  be  true  that  its  adoption  will  render  it 
unnecessary  for  Queensland  to  borrow  for  the  next  five 
years.  Another  reform  which  should  benefit  the  com- 
munity is  the  imposition,  of  a  graduated  land  tax,  with 
a  view  to  breaking  up  large  estates  and  promoting 
closer  settlement.  Estates  of  less  than  2,000  acres  are 
to  be  exempt  and  from  that  up  to  40,000  acres  pro- 
vided the  average  value  is  not  more  than  los.  per  acre, 
but,  even  so,  it  is  calculated  that  the  impost  will  yield 
^45.000- 

Shareholders  of  the  Dunlop  Pneumatic  Tyre  Com- 
pany are  summoned  to  an  extraordinary  general  meet- 
ing on  the  14th  inst.,  to  hear  a  statement  from  the 
directors  concerning  the  progress  of  the  business.  The 
past  season  was  the  first  in  which  the  company  traded 
without  protection  from  tyre  patents  and  in  open  com- 
petition with  the  world,  so  that  shareholders  will  be 
delighted  to  hear  that  the  phenomenal  output  of  last 
year  has  been  greatly  exceeded  during  the  current 
-season.  So  enormous,  indeed,  has  been  the  business 
that  a  large  number  of  orders  could  not  be  executed, 
and  the  directors  feel  that  the  necessity  for  the  erec- 
tion of  another  and  completely  equipped  factory  is 
immediate  and  imperative  for  the  maintenance  of  the 
business.  It  is  proposed  to  meet  the  expense  of  the 
fresh  works  and  its  equipment  without  disturbing  the 
financial  policy  hitherto  pursued.  That  sounds  well 
enough,  but  we  gather  that  there  will  be  some  con- 
nection between  the  provision  for  this  new  factory  and 
the  reorganisation  of  the  company's  finances. 

Promoters  may  be  delighted  to  learn  that  there  is 
plenty  of  scope  for  building  up  a  mining  industry  in 
Manchuria,  but  we  hope  they  will  not  be  mad  enough 
to  attempt  to  create  a  Manchurian  boom  now  the  war 
is  over.  In  the  report  just  published  by  the  American 
Consul  at  Niuchwang  he  says  there  are  valuable 
mineral  deposits  in  the  country.  Coal  has  been  mined  for 
several  years  in  a  primitive  way.  Gold,  both  in  quartz 
and  placer,  is  found,  together  with  copper,  silver,  and 
other  minerals.  "  Indeed,  some  of  the  samples 
of  ore,"  says  he,  "  promise  fabulous  results,  but,  as 
a  rule,  the  question  of  entering  mto  the  operation 
of  and  as  yet,  indeed,  the  securing  of  title  to,  good  pro- 


perties is  indefinite  and  too  nebulous  at  this  particular 
time  to  prove  attractive  to  capital."  This  is  a  warn- 
ing the  public  should  take  note  of  ;  it  will  also  serve 
to  remind  investors  of  their  painful  experiences  in  the 
Jungle,  owing  to  the  insecurity  of  titles.  In  many 
parts  of  China,  as  well  as  in  various  other  countries, 
there  exists  a  belief,  the  Consul  adds,  that  the  mineral 
deposits  of  Manchuria  arc  enormously  rich,  "but  this 
belief  may,  in  part,  be  accounted  for  by  the  popular 
idea  that  an  unknown  mineral  or  gold  district  possesses 
great  wealth."  Is  it  not  on  such  belief  that  promoters 
build  their  hopes  of  gain  ? 

In  the  Legislative  Council  on  Monday  last  at  Pre- 
toria the  Attorney-General  made  a  lengthy  statement 
on  the  subject  of  Chinese  desertions.  He  said  that  the 
total  importations  numbered  46,895,  and  the  convic- 
tions 2,543,  of  which  1,994  were  for  breaches  of  the 
labour  regulations.  There  were  in  gaol  at  the  present 
moment  921  coolies,  68  of  whom  were  serving 
sentences  exceeding  s'  c  months.  He  admitted  that  he 
recognised  the  dangei  of  the  desertions  and  the  neces- 
sity of  taking  preventive  measures,  and  described  the 
steps  that  had  sO'  far  been  taken.  The  Government 
would,  he  declared,  assist  the  Council  in  the  passing 
of  the  further  measures  in  connection  with  the  amend- 
ment of  the  Chinese  Labour  Ordinance,  but  he  warned 
members  against  committing  a  breach  of  the  labourers' 
contracts  or  of  treaties.  In  conclusion  he  repudiated 
Government  responsibility  for  the  desertions,  which  it 
was  the  duty  of  the  mines  to  prevent.  The  Govern- 
ment may  not  be  directly,  but  it  is  indirectly  responsible 
for  and  morally  guilty  of  the  terrible  crimes  committed 
and  the  state  of  unrest  in  the  country.  Had  it  had  the 
moral  courage  to  say  "  no  "  to  the  bosses  the  situa- 
tion would  not  be  as  it  is.  But  it  has  played  the  game 
of  the  millionaires  and  cannot  disclaim  its  equal  re- 
sponsibilities. 

Writing  on  August  4  the  correspondent  of  the  Finan- 
cial News  describes  a  very  gloomy  state  of  things  in 
Johannesburg.  "  There  is  absolutely  nothing  doing 
in  any  of  the  financial  houses,  and  many  members  of 
their  staffs  are,  in  consequence,  in  daily  fear  of  re- 
trenchment. Trade  is  almost  at  a  standstill,  and,  in 
spite  of  the  steady  progress  of  the  mining  industry,  the 
share  market  is  virtually  non-existent.  The  weaker 
speculators  have  long  since  been  drained  of  their 
limited  resources,  while  many  of  the  stronger  are  at 
present  very  shaky,  and  it  is  an  open  secret  among 
insiders  that  several  big  firms  of  brokers  will  not  be 
able  to  keep-  their  heads  above  water  much  longer. 
A  move  from  your  side  is  .  naturally  being  most 
anxiously  awaited,  and  intense  interest  is  centred  in  the 
proceedings  at  Washington.  Those  who  have  sur- 
vived the  depression  cherish  the  hope  that  peace  will 
ensue,  and  will  bring  in  its  trail  the  long-looked-for 
improvement.  The  opinion  most  generally  favoured 
here  seems  to  be  that  at  least  another  two  or  three 
months  of  depression  will  have  to  be  survived  before 
any  active  revival  of  business  in  the  share  market  can 
be  expected."  Well,  peace  has  ensued  since  the 
correspondent  wrote,  and  the  bosses  have  commenced 
to  manipulate  the  market.  So  now  is  the  opportunity 
for  weary  holders  to  clear  out  by  selling  to  the  poten- 
tates before  the  latter  dump  their  own  heaps  of  rubbish 
on  the  market. 

An  American  paper,  the  New  York  Times,  challenges 
the  right  of  a  director  of  a  railway  or  any  other  com- 
pany to  sell  or  buy  stock  by  making  use  of  the  inside 
knowledge  which  his  position  gives  him.  The  same 
newspaper  quotes  the  opinions  of  Sir  Thomas  Shaugh- 
nessy  upon  the  point,  who  said  : — "  The  president  or 
director  of  a  railway  in  Canada  or  England  would  not 
think  of  operating  in  the  stock  of  his  road.  Such 
transactions  would  be  looked  upon  as  being  unfair  to 
the  outside  holders  of  stock.  When  a  director  deems 
it  necessary  to  convert  a  part  of  his  holdings  into  cash 
he  always  consults  with  the  other  directors  about  it,  or 
notifies  them  of  his  intention  in  advance.  An  honest 
board  of  directors  will  not,  directly  or  indirectly,  maki; 
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use  of  the  information  they  possess  for  speculative  pur- 
poses."  We  all  know  what  directors  ought  to  do, 
but  how  many  are  so  virtuous  that  they  act  up  to  tliis 
ideal?  Their  moral  responsibilities  are  great,  but  far 
too  heavy  for  some  of  the  weaklings  to  carry.  In  the 
board  room  they  may  profess  to  be  honest  and 
righteous,  but  out  of  it  may  find  temptatiort  irre- 
sistible. Some  may  not  operate  on  the  market  them- 
selves, but  they  may  not  deem  it  immoral  to  give 
"  tips  "  to  relations  and  friends. 

None  of  our  readers  apparently  thought  it  worth 
while  to  send  us  the  effusion  sent  out  by  the  London 
office  of  the  New  York  Equitable  in  the  end  of  July, 
and  we  have  had  to  wait  for  the  September  number 
of  Everybody's  Magazine  to  get  a  sight  of  it.  The 
precious  document  is,  of  course,  intended  to  minimise 
the  effect  of  the  disclosures  in  America,  and  with  that 
view  the  offences  of  the  officials  arc  glossed  over  and 
belittled  in  the  usual  fashion.  Mr.  Reginald  T.  Naish, 
who  signs  the  circular,  must  believe  that  his  policy 
holders  have  not  followed  the  developments  in  America, 
and  perhaps  he  is  right  in  so  doing,  because  it  is  only 
with  those  who  know  nothing  of  the  actual  facts  that 
his  version  will  find  favour.  Our  readers  know  that 
the  Hyde  faction  in  the  company  was  only  forced  out 
after  a  struggle,  but  according  to  Mr.  Naish  the  presi- 
dent and  officers  decided  that  in  the  further  interests 
of  the  policyholders  the  time  had  now  come  when  the 
control  should  be  taken  out  of  the  hands  of  the  stock- 
holders and  placed  in  the  hands  of  those  most  inter- 
ested in  the  welfare  of  the  society.  It  is  as  well  to 
make  a  virtue  of  necessity,  and  perhaps  these  gentle- 
men did  so  decide — after  they  had  received  a  very 
plain  hint  that  it  was  the  only  thing  left  for  them  to 
do.  Policy-holders  are  further  told  that  although  the 
investigations  of  Mr.  Francis  Hendricks,  Superin- 
tendent of  Insurance  of  New  York  State,  and  of  the 
committee  of  directors  were  perforce  followed  by  the 
resignations  of  both  Hyde  and  Alexander,  the  matters 
in  question  only  affected  a  small  portion  of  the  society's 
investments.  But  the  examination  into  the  society's 
affairs  has  only  just  begun,  and  until  the  results  are 
made  known  it  is  impossible  to  say  how  far  the  assets 
are  affected.  In  any  case  the  low  standard  of  morality 
shown  even  by  the  disclosures  already  made  gives 
sufficient  ground  for  uneasiness,  and  it  is  adding  insult 
to  injury  to  state  as  Mr.  Naish  does  that  policy-holders 
can  congratulate  themselves  that  they  are  connected 
with  a  society  which  has  had  the  courage  to  take  its 
own  affairs  in  hand  and  eliminate  from  its  midst  every- 
thing that  is  inimical  to  the  interests  of  policy-holders 
without  waiting  for  any  outside  pressure  or  influence. 

Last  week's  revenue  was  again  small,  the  total  being 
only  ;^i, 546,333,  and  although  another  ;^25,ooo  came 
in  from  the  Exchequer  bond  issue  the  receipts  fell  con- 
siderably short  of  the  outgoings.  Supply  services  took 
;^2,63i,464,  another  ;^i6, 166  was  disbursed  on 
account  of  the  consolidated  fund,  and  £2<),2<)i  was 
paid  out  under  the  Cunard  Agreement  Act,  making 
;^2,677,o2i,  so  that  the  accumulations  at  the  banks 
were  reduced  by  ;^i,  105,688. 

Matters  were  wearing  a  rather  unpleasant  aspect  in 
Morocco'  when  the  Sultan  thought  it  wise  to  change 
his  attitude  towards  the  French  demands,  and  so 
averted  serious  trouble.  Anything  in  the  nature  of  an 
armed  invasion  of  Moroccan  territory  would  have  been 
particularly  regrettable  at  the  present  juncture,  with  the 
general  conference  of  the  interested  powers  coming 
on,  although  many  professed  to  see  great  advantages 
for  France  if  she  could  enter  the  negotiations  with  her 
troops  in  possession.  She  is  supposed  to  have  scored 
a  diplomatic  triumph  this  week  in  securing  the  recall 
of  Count  von  Tattenbach,  who  is  to  be  succeeded  by 
Dr.  Rosen,  and  can  probably  be  depended  upon  to 
realise  that  precipitate  action  is  unlikely  to  be  fruitful 
of  good. 

Advices  from  Baku  tell  a  terible  story  of  murder, 
pillage,  and  anarchy,  and  when  the  full  facts  become 
known,  we  fear  they  will  make  ghastly  reading.  The 
Armenians   are    said   to   have   started    the   trouble   by 


indiscriminate  firing  uf>on  Russians  and  Tartars,  but 
whatever  the  cause,  the  district  was  soon  in  a  state 
of  seething  riot,  and  massacre,  accompanied  by  whole- 
sale destruction  of  property,  seems  to  have  gone  on 
unchecked.  It  is  said  that  three  hundred  naphtha  wells 
are  ablaze,  owing  to  incendiary  fires,  the  loss  being 
estimated  at  several  million  roubles,  and  the  Russian 
oil  industry,  in  which  English  investors  are  so  largely 
interested,  has  been  struck  a  severe  blow.  The  Rus- 
sian Petroleum  -ftnd  Liquid  Fuel  Co.  has  issued  the 
following: — "Telegram  received  froi»  Baku,  Septem- 
ber 6,  advises  fighting  continuing  ;  position  serious  ; 
250  wells  burnt  on  Bulukhan.  Bibi  Eybat  continuing 
partial  working.  Oleun,  two  wells  on  plot  four  burned. 
Production  for  whole  district  first  half  of  August,  22 
million  poods."  How  it  is  all  going  to  end  none  can 
say,  as  it  seems  certain  that  the  state  of  the  country 
is  getting  worse  instead  of  better. 

The  Frankfurter  Zeiturjg  has  some  very  tasty  things 
to  say  about  the  German  Welsh  coal  purchase,  over 
which  the  Daily  Mail  and  other  jingo  sheets  made 
themselves  more  than  usually  foolish.  It  appears  that 
a  company  has  been  formed  to  exploit  the  Whitworth 
Estate  with  a  capital  of  ;^6oo,ooo,  of  which  ;^475,ooo 
's  ■"  £9'  shares,  and  the  balance  in  del>entures.  The 
purchasing  syndicate  sells  for  ;£^450,ooo,  thereby  leav- 
itself  a  tidy  profit,  you  may  be  sure,  the  balance  of 
;^i 50,000  being  devoted  to  shaft-sinking  to  the  lower 
series.  In  addition  to  this,  ^250,000  will  be  required 
for  the  working  equipment,  to  be  temporarily  advanced 
by  the  parties  interested,  so  the  venture  will  be  loaded 
down  with  the  nice  little  share  and  loan  capital  of 
;^850,c)oo.  But  if  we  can  get  foreign  money  to  open 
up  our  speculative  coalfields,  taking  all  the  risk,  so 
much  the  better  for  us,  because  not  many  companies' 
fortunes  have  been  made  out  of  coal  mining  yet.  The 
shares  are  offered  at  ;^5  55.  each,  and  the  Frankfurter 
Zeitung  refers  to  certain  fantastical  calculations  as  to 
the  profits  which  the  mines  will  yield — we  know  the 
kind  of  thing — while  certain  important  facts  are  quietly 
ignored.  Not  even  the  names  of  the  directors  are 
stated,  and  the  Zeitung  does  well  to  emphasise  the 
sp>eculative  nature  of  the  enterprise. 

The  peace  rioting  in  Tokio  is  a  little  disturbing,  but 
the  Government  of  the  Mikado  can  no  doubt  be 
trusted  not  to  Ix;  influenced  by  the  passions  of  the 
mob  which  has  been  indulging  in  a  kind  of  inverted 
"  Maffick."  Tlic  war  was  fought  chiefly  by  means  of 
foreign  loans,  and  the  Japanese  authorities  were 
morally  bound  to  come  to  terms  with  the  enemy,  pro- 
vided the  conditions  were  consistent  with  national 
safety.  They  were  that  without  question,  and  pro- 
bably there  would  have  been  no  upset  at  all  but  for 
the  jingo  advice  so  freCly  tendered  by  newspaper 
writers  on  this  side,  who  caused  the  ignorant  section 
of  the  Japanese  populace  to  think  they  were  entitled  to 
and  could  obtain  a  large  money  payment  from  the 
Russians.  To  exact  an  indemnity  was  a  physical  im- 
possibility, as  we  time  and  again  pointed  out,  and  there 
is  no  real  excuse  for  the  present  rising.  Have  we 
done  a  good  thing  in  allying  ourselves  with  a  people 
who  cannot  honourably  abide  by  the  actions  of  their 
appoi  nted  representa  t  i ves  ? 


London  Joint  Stock  Bank. — Current  and  deposit  accounts  on 
Aug.  28  amounted  to  /ig, 003, 032  and  acceptances  to  ;f  1,227,846, 
against  which  there  were  Government  stock  and  other  investments 
/3,648,244.  cash  in  hand  and  at  Bank  of  England  /2,3ig  603, 
money  at  call  and  short  notice  ;f  5, 317, 805,  and  bills  discounted, 
advances  and  other  securities  /io,203,8i7. 

London  City  and  Midland  Bank. — The  balance-sheet  for 
August  24,  shows  that  current,  deposit  and  other  accounts  were 
/47, 196,645  and  acceptances  on  account  of  customers  /3, 758. 730, 
against  which  there  werecash  in  hand  and  at  the  Bank  of  England 
;f  7,015, 456,  money  at  call  and  short  notice  ;^6,g55,483,  investments 
^6,939, 652,  bills  of  exchange  ^■4, 718,808,  and  advances  on  current 
accounts,  loans  on  security,  &c  ,  ;f26.398,750. 

Union  of  London  and  Smiths  Bank. — Deposits  and  current 
accounts  on  August  30  came  to  ;f35i49S,435,  acceptances  and 
liabilities  by  endorsement  to  ^3,455, 213,  and  other  liabilities  to 
/424,264,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  £6,091, 838,  money  at  call  and  short  notice  /■6,56o,500, 
investments  including  reserve  fund  £6,450,012,  and  discounts,  loans 
and  other  advances  £20,174,145. 


September  9,  1905.] 


Zhc  Jnvestora*  IRevtew. 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation .  —  Earnings  for  week  ended 
August  31,  84,774. 

Argentine  North  Eastern. — Traffic    receipts  for    week    ended 

iuly   21,  $16,076,   increase   $3,435;    aggregate  from    January    i, 
511,929,  increase  $111,179. 

Assam  Bengal. —  Traffic  receipts  for  week  ended  August  5, 
Rs.  57,156,  increase  Rs.  5,624;  aggregate  from  July  i, 
Rs.  2,89,641,  increase  Rs.  24,118. 

British  Columbia  Electric  Railway. —  Net  receipts  for  July 
^40,390,  increase  $11,944. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
August  31,  $126,600,  increase  $25,500;  total  from  July  i, 
♦753.000,  increase  $146,400. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
August  5,  Rs.  22,946,  increase  Rs.  262;  aggregate  from  July  1, 
Rs.  1,29,126,  increase  Rs.  12,118. 

Mersina  Tarsus  and  Adona  Railway. — Traffic  receipt  for  week 
ended  July  15,  £435,  decrease  /162. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
July,  $33,353,  decrease  $3,884 ;  aggregate  from  January  i, 
8526,758,  decrease  $5,240. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  August  5,  Rs.  10,498,  decrease  Rs.  12 ;  aggregate  from 
July  I,  Rs.  64,422,  increase  Rs.  1,358. 

White  Pass  and  Yukon  Railway.-  -Traffic  receipts  for  the  week 
ended  August  21  amounted  to  876,780. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
September  2,  ^1,178,  decrease  £83  ;  aggregate  from  July  1,  ;f  10,378 
decrease  ;f  409. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
September  2,  ^973,  decrease  ^168  ;  aggregate  from  July  i,  ;f9,635, 
decrease  ;f  1,180. 

East  London  Railway. —  Traffic  receipts  for  June,  £^,21^^, 
decrease  £g^. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  September  2,  ^349,  decrease  ;f  35  ;  aggregate  from 
July  I,  ^2,508,  decrease  ^537. 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
September  i,  ^1,331,  increase  ;f  406 ;  aggregate  from  July  i, 
£22,'jig.  increase  /4,564. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  September  3,  £^^1,  increase  £y  ;  aggregate  from  July  i, 
/310,  decrease  /20. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  September  1,  £5,035,  decrease  £^5^  ;  aggregate  from 
July  1,  ;f 49,019,  decrease  ;f52i. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  September  1.  ;f  30,239,  increase  ;^2, 218  ; 
aggregate  from  January  i,  1905,  ^931,107,  increase  /82.991  ;  4463 
miles,  against  420J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Septem- 
ber 2,  ^1,167,  increase  £50;  aggregate  from  July  2,  ;f  10,462, 
ncrease  ;f  509. 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
September  3,  /196,  increase  /'18 ;  aggregate  from  July  i,  ;f  1,715 
decrease  £31. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Septem- 
ber 1,  ;f  160,  increase  £2;  aggregate  from  July  1,  ;^i,370,  in- 
crease /12. 

Dublin  United. —  Traffic  receipts  for  week  ending  September  1, 
;£5,52i,  decrease  ;f 271 ;  aggregate  from  July  1,  /5i,i9o,  de- 
crease /174. 

Edinburgh  and  District.— Traffic  receipts  for  week  ending 
September  2,  /4,599,  decrease  £2j\^;  aggregate  from  January  i, 
1905,  ;f  170,262,  increase  ^12,339. 

Harrow  Road  and  Paddington. — Traffic  receiptr.  for  week  endin 
September  i,  /258,  decrease  ;f 44  ;  aggregate  from  July  1,  ;f  2,542, 
decrease  ;f  159. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
August  31,  £-joi. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  September  2, 
^1,369,  decrease  ;f 249 ;  aggregate  from  October  i,  /28,35i,  de- 
crease ^2,404. 

London  County  Council. — Traffic  receipts  for  week  ending 
August  26,  ^15,505,  increase  ;f2,io6;  aggregate  from  April  i, 
£323,618,  increase  £54,890.     Miles  51J  against  46. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
September  2,  £21,053,  decrease  £1,530;  aggregate  from  July  2, 
£221,367,  decrease  £'2,985. 

London  Road  Car. — Traffic  receipts  for  week  ending  Septem- 
ber 2,  £6,809,  decrease  £214;  aggregate  from  July  1,  £74,259, 
increase  £930. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Septem- 
ber I,  £181,  increase  £2;  aggregate  from  July  i,  ^1,829, 
increase  £102. 


Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  September  2, 
£13,313,  increase  £2,009;  aggregate  from  January  i,  £461,232, 
increase  £29.839. 

Barcelona.  —  Traffic  receipts  for  week  ending  September  2, 
£2,215,  increase  £217;  aggregate  from  January  1,  £77,192,  increase 

?9.39i- 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
September  2,  £288,  increase  £20;  aggregate  from  January  1, 
£10,571,  increase  £1,368. 

Brazilian  Street. — Traffic  receipts  for  tlie  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903. 
Rs.  247,609,  increase  rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  August,  £12,771,  in- 
crease £838. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  to 
July  31,  $89,398,  increase  $18,093.  Net  earnings  from 
July  1  to  July  31,  $40,390,  increase  $11,944. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
August  27,  £3,492,  increase  £449;  aggregate  from  January  1, 
£115,400,  increase  £4,386. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
June  2.J.  $42,345,  decrease  $3,160;  aggregate  decrease  from  April 
i,  190.),  $34,321. 

Calcutta.  —  Traffic  receipts  for  week  ending  September  2, 
Rs.  42,266,  increase  Rs.  5,792 ;  aggregate  from  July  2,  Rs. 
3,81,754,  increase  Rs.  60,559. 

Cape  Electric  Tramway. — Total  receipts  for  January  :  Cape 
Town,  £14,964;  Port  Elizabeth,  £4,489. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
August,  £5.235,  increase  £2,214.  Total  to  August  31,  £31,841, 
increase  £6,066. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  £1,356, 
increase  £16;  aggregate  from  January  1,  £8,795,  increase  £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  July, 
$435,104,  increase  $49,336  ;  aggregate  from  January  i,  $2,606,574, 
increase  $161,544.  Net  traffic  receipts,  $248,051,  increase 
839,961 ;  aggregate  from  January  i,  $1,379,994,  increase    $100,527 


ENGLISH  RAILWAYS. 


Name. 


Gross  TrafBc 
for  week. 


Gross  Traffic  for 
year  to  date. 


Brecon  and  Merthyr 

Cambrian 

Central  Loudon 

City  and  South  London 

I'urness 

i)t. Central  (late  M.,S.,i-  L.) 

Great  Eastern 

(_lreat  Northern  and  City    . . 
tir  eat  Northern 
Great  Western 

II  ull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  NortJi  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 
Midland  

North  Eastern 
North  London 
North  Staffordshire . . 

Rhymney         

South  Eastern   &  London 
Chatham  &  Dover. . 

TaSfVale         


Sept.   3 


In.  or 

dec.  on 

1904. 


Amt. 


{. 

2,125    -H 


S,670 
5.520 
2,330 

11,716 

73,278 

122,300 

1,455 

127,100 

266,100 

10,290 

128,500 

83,'i68 

316,000 

108,300 

12,064 

l6,.195 

6,259 

246,714 

198,883 
8,715 
17,272 

5,366 


116,920 
l9,Od8 


76 


—  550 

—  81 

—  109 

+  1,299 

+  5.511 

—  2,200 
+  311 
+  3.783 
+  2,500 

—  62 

+  4,620 

+  3,931 
+  12,000 

+  2,600 

+  223 

■I-  82 

86 

+  2,501 

—  1,540 

—  168 
+  100 


652 

358 
688 


£ 
19,693 

81,740 
50,943 
20,363 

102,594 

654,225 

1 ,097,500 

12,840 

1,102,788 

2,368,200 

84,979 

1,158,636 
696,192 

2,799,000 
979.500 
117,646 

152,379 

56,860 

2,073,107 

1,777,648 
76,394 
158,381 

51.239 


999.547 
159.625 


In.  or 

dec.  on 

1904. 


96 

—  5,995 

—  1.238 

33s 

+  4.124 

+  37.476 

—  26,100 
+  3,767 

—  15,337 

—  20,000 

—  5,427 

+  24,574 

—  7,415 
+  19,000 
+  2,000 

663 

—  292 

—  s,92f 
-I-  40,276 

+  542 

—  2,199 

—  203 


+   183 
-  5,007 


|-  From  July  i. 
SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Westcrn 
Great  North  of  Scotland 

Highland 

North  British  .. 


Sep. 

3 

91,780 

-  2.987 

5 

;; 

2 
2 

41,222 
10,928 

—  519 

—  1,240 

5 
5 

„ 

3 

13.630 

-     935 

5 

■■ 

3 

101,635 

-  4.909 

5 

458,252 :—  4,426 

216,768  -  2,137 

55.045  -  2.18S 

70,294  —  1,831 

505,223  I —  XO,20o 


/ 

IRISH  RAILWAYS. 

Belfast  and  County  Down  . . 

Sept.  1 

3.344 

-       453 

9 

36,909 

—         44 

Cork,  Bandon,  &  S.  Coast . . 

,,       1 

2,0:6 

-       182 

9 

18,201 

+        5*3 

Great  Northern 

,,       1 

21,303 

—   1,064 

9 

199.471 

—     1,670 

Midland  Great  Western     . . 

,,        I 

14,112 

+       717 

103,462 

-     4,56S 

324 
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Established  1824. 


CLERICAL,  MEDICAL 
AND  CENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  i  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 
1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS 


Chief  Offue : 

15,  ST.  JAMES'5  SQUARE, 
LONDON,  S.W. 


£597,4-15. 


W.  J.  H.  WHITTALL, 

Actuary. 


SGOniSH  UNION  &  NATIONAL 

IHSl'RANCE  COMPAHV. 

ESTABLISHED  1824. 

TOTAL     FUNDS     EXCEED     £5.500,000 

FIRE    AND     LIFE    ASSURANCES     EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 

PUate  fipplff  for  particulars  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 

XLhc  investors'  IRevievp. 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.     (Advanced  from  2^  per  cent, 
on  September  7.) 
Norfolk  House,  Friday  Evening. 

So  flush  of  credits  has  the  market  lieen  all  week  that 
occasions  when  the  chargfe  for  overniffht  loans  rose  to 
i^  or  even  ij  per  cent,  have  been  rare,  and  seven-day 
fixtures  could  be  had  at  i^  per  cent,  at  any  rate  until 
Thursday.  This  condition  of  affairs  led  to  a  report  that 
the  Japanese  Government  had  been  lending  freely  in 
the  open  market,  but  such  does  not  appear  to  have 
been  the  case,  and  the  real  cause  of  the  large  floating 
balances  was  the  unwillingness  of  the  joint-stock  banks 
and  bill  brokers  alike  to  put  their  money  into  bills,  and 
the  consequent  accumulations  of  funds  for  which  they 
were  glad  to  find  employment  at  any  rate  they  could 
giet.  On  the  announcement  of  the  advance  in  the  Bank 
rate  to  3  per  cent,  the  joint-stock  banks  raised  their 
rate  for  seven-day  loans  to  i^  per  cent.,  and  the  dis- 
count houses  put  up  theirs  to  lA  and  ij  i>er  cent,  for 
call  and  notice  money  resi>ectively,  but  so  far  as  the 
market  was  concerned  quotations  remained  much 
about  the  same,  and  lenders  who  succeeded  in  obtain- 
ing li  per  cent,  for  weekly  fixtures  were  the  exception 
rather  than  the  rule.  The  India  Council,  however,  was 
able  to  raise  its  rates  for  money  lent  or  renewed  for  a 
month  first  to  if  {>er  cent,  and  then  to  2  per  cent. 

The  influences  referred  to  above  as  causing  money  to 
be  abundant  and  cheap  operated  in  the  opposite  direc- 
tion when  discount  rates  were  in  question,  and  these 
hardened  steadily  day  by  day.  Paris  again  snapped 
up  all  the  raw  gold  which  came  into  the  market,  and 
although  the  price  was  increased  by  Jd.  to  77s.  g^d. 
per  oz.  seemed  anxious  for  more.  In  addition  to  this 
the  drain  on  the  Bank's  stock  of  gold  for  South 
America  and  Egypt  promises  to  be  very  severe  this 
autumn,  and  fears  were  entertained  that  the  demands 
from  the  United  States  in  connection  with  the  crops 
would  also  prove  exceptionally  heavy.  No  increase  in 
the  Bank  rate  would  stop  the  exports  to  South  America 
or  to  Egypt,  nor,  if  it  is  true  that  there  is  a  big  "  bull  " 
aqcount  now  open  in  the  Yankee  market  here,  would  it 
have  much  effect  on  American  withdrawals,  but  it 
might  prove  efficacious  in  stopping  the  competition  of 
the  French  for  the  new  supplies  coming  forward,  and 
so  enable  the  Bank  to  replenish  its  stocks.  The  market 
consequently  was  quite  prepared  for  an  early  advance 


in  the  Bank  rate,  but  it  was  hardly  looked  for  before 
the  end  of  this  month  or  the  beginning  of  next,  and 
some  even  went  so  far  as  to  predict  that  the  change 
would  l>e  postponed  until  November,  so  that  Thurs- 
day's decision  took  the  majority  of  brokers  and  dis- 
count houses  somewhat  by  surprise.  While  money 
continues  so  plentiful  the  higher  rate  cannot  be  made 
effective,  and  steps  may  have  to  be  taken  in  order  to 
bring  the  market  under  the  Bank's  control,  but  even 
when  that  is  done  it  is  thought  in  certain  quarters  that 
the  present  advance  will  not  prove  sufficient,  and  that 
another  rise  is  inevitable  within  a  month. 

Discount  rates  rose  steadily  day  by  day  throughout 
the  week,  and  the  tendency  appeared  to  &e  towards 
still  higher  levels.  For  short  dated  paper  tnfe  quota- 
liciii  touched  2^ — 2^8  per  cent.,  and  for  full  three 
months'  bills  2^i—2-l,  but  to-day  an  easier  feeling  pre- 
vailed. Sellers  were  by  no  means  willing  to  dispose  of 
their  bills  at  the  rates  quoted,  and  it  was  only  when 
brokers  gave  way  that  business  became  jwssible,  so 
that  to-night  the  fine  rate  for  three  months  was  really 
no  better  than  2i — 2^  per  cent.  Four  months'  bills 
being  January  maturities  are  not  wanted  and  are  diffi- 
cult to  dispose  of  at  2f  per  cent.,  but  sixes  were  more 
acceptable  to  the  market,  and  were  readily  taken  at 
the  same  figure. 

Treasury  bills  for  ;^2,ooo,ooo  falling  due  on  the  i6th 
are  to  be  renewed  for  six  months,  and  at  the  same  time 
the  remaining  ;£'50o,ooo  of  the  amount  paid  off  on 
May  13  will  be  reissued.  This  will  bring  the  total  of 
this  class  of  Government  indebtedness  up  once  more 
to  ;^20,933,ooo,  including  the  ;^i,2oo,ooo  issued  pri- 
vately to  the  India  Council.  Tenders  for  these  bills 
are  to  be  sent  in  on  Monday,  but  it  is  believed  that  the 
market  will  not  get  many  of  them,  as  the  Japanese 
Government  still  has  a  good  deal  of  money  in  hand 
and  is  likely  to  tender  at  a  much  higher  price  than  the 
market  would  care  to  give.  Market  conditions  at  pre- 
sent arc  so  unsettled  that  much  may  happen  between 
now  and  Monday,  and  it  is  therefore  useless  to  attempt 
to  forecast  the  probable  rate. 

On  Monday  the  Bank  announced  that  ;^400,ooo  of 
the  ;^ 1, 000, 000  on  its  way  from  India  had  been  inter- 
cepted for  Egypt  and  that  a  similar  amount  had  been, 
set  aside  here  on  account  of  the  Secretary  of  State 
for  India  in  connection  with  the  paper  currency  reserve.. 
Including  this  as  being  virtually  an  export  to  Egypt, 
the  loss  of  gold  by  the  Bank  for  the  week  ended  on 
Wednesday  was  ;£i'783,ooo,  making  with  Thursday's 
shipment  of  ;^75 1,000  a  total  of  over  ^^1,500,000 
within  eight  days,  and  it  is  currently  reported  that 
another  ,^1,000,000  has  been  engaged  for  South- 
-America  for  next  week.  The  price  of  gold  in  the  open 
market  has  gone  back  \d.  to  77s.  gd.  per  oz.,  but  it  is 
by  no  means  certain  that  the  Paris  demand  has  ceased' 
or  that  the  Bank  will  get  any  of  next  Monday's  arrival, 
amounting  to  ;£!'4o6,ooo. 

In  addition  to  the  export  of  gold  the  Bank  return 
shows  that  ;^i74,ooo  went  into  the  country  during,  the 
week,  reducing  the  stock  of  coin  and  bullion  to 
^35,694,000  compared  with  ;^37,59i,ooo  at  this  time 
last  year.  The  domestic  demand,  however,  was  more 
than  counterbalanced  by  a  return  of  ;^2 14,000  notes 
from  circulation,  so  that  the  net  decrease  in  the  re- 
serve was  ;^743,ooo.  Government  disbursements  were 
on  a  large  scale,  involving  a  decrease  of  j^i, 22 1,000  in 
the  Treasury  balances  or  public  deposits,  which  no 
doubt  helps  to  account  for  the  continued  ease  in  the 
money  market,  and  as  other  securities  were  ;^925,ooo 
up  other  deposits  show  an  increase  of  ;^i,  100,000. 

The  Bank's  half-year  having  ended  on  August  31, 
the  profits  have  been  adjusted  this  week  by  the  addi- 
tion of  ;^27i,2i7  to  "  rest  "  account,  bringing  it  up 
to  ;^3,677,242,  and  it  is  therefore  possible  to  calculate 
the  dividend  which  the  directors  are  likely  to  declare 
at  the  meeting.  As  the  "  rest  "  is  never  allowed  to 
fall  below  ;^3,ooo,ooo,  this  leaves  ;^677,242  to  be  dealt 
with,  or  sufficient  to  maintain  the  distribution  at  the 
rate  of  9  per  cent,  per  annum  which  has  been  paid  for 
the  last  three  half-years,  with  a  surplus  of  ;^22,357. 
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Silver. 

During  the  early  days  of  the  week  prices  for  bar 
silver  continued  their  steady  recovery,  reaching  28^d. 
per  oz.  for  cash  and  28Jd.  for  delivery  two  months 
forward.  Russia  was  still  a  good  buyer,  and  Indian 
and  local  orders  also  came  into  the  market,  so  that  with 
supplies  short  the  lifting  of  quotations  was  a  com- 
paratively easy  matter.  At  the  higher  figures,  how- 
ever, the  demand  slacked  off,  and  prices  went  back  to 
28^6.  per  oz.  and  28^d.  per  oz.  respectively,  closing 
rather  dull.  For  the  Rs.  80,00,000  Council  drafts  on 
India  offered  on  Wednesday  the  applications  for  bills 
were  Rs.' 6,71,00,000  and  for  telegraphic  transfers 
Rs.  1, 31/, 00, 000.  The  allotment  in  bills  was 
Rs.  71,26,000  and  in  transfer  Rs.  8,74,000,  tenders  at 
IS.  4  i-32d.  and  is.  4-^d.  receiving  6  jjer  cent.  Next 
week  another  Rs.  80,00,000  will  be  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 


Week  ending  on  Wednesday,  September  6,  1905. 


Notes  Issued 


ISSUE   DEPARTMENT 

£ 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
!  Silver  Bullion 


£52,374.070  . 


BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
14,553.000  I 
3,677,242  i 


11,272,294 

43.571,477 
90,187 


Governaient  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£73,164,200 


£ 

11,015,100 

7,434,900 

33,924.070 


£52,374,070 


£ 

18,667,070 

29,802,287 

22,925,090 

1,769.753 


£73,164,200 


Dated  September  7,  1905. 


E.  M.  HARVEY,  Deputy  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Last  Year. 
Sept.  2. 

Aug.  30, 
1905. 

Sept.  6, 

5905. 

Increase. 

Decrease. 

£ 

3.740,209 

7,393.580 

41,872,061 

113,465 

18,260,841 
24,969,260 
24,442,214 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,406,025 

12,493.331 

42,470,932 

68,012 

18,676,283 
28,876,930 
25,438,087 

23,656,685 
36,651,047 

in 

£ 

3,677,242 

11,272,294 

43,571,477 

90,187 

18,667,070 
29,802,287 
24,694,843 

£ 
22,925,090 
35,693,823 

44J  p.c. 
3    ,. 

£ 
271,217 

I, 100,545 

22,175 

Decrease. 
9.213 

743.244 

£ 
1,221,037 

Increase. 
925.357 

2,146,394 

2,146,394 

Increase. 

Decrease. 

£ 
29,508,960 
35.501,174 

49ip.c. 

4     » 

£ 
J  p.c. 

£ 

73 '.595 
957.224 
li  p.c. 

Foreign  Bullion  movement  for  week,  ;C383,ooo  out. 

LONDON  COURSE  OF  EXCHANGE. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      . . 

Switzerland  . . 

Austria. 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. 

Lisbon 

Oporto 

Copenhagen  ..        ,, 

Christiania 

Slockhoim 


Usance. 

Aug.  29. 

Aug,  31. 

Sept.  5. 

short 

I2"I: 
12-31 

I2-l| 

12-2 

3  months 

I2-3J 

12-3J 

3  months 

2535 

25-35 

25-36i 

3  months 

2062 

20-6l 

20-61 

3  months 

20-62 

20-6i 

2o-6r 

cheques 

25-'7i 

25-17, 

25-i7i 

3  months 

25-30 

25.28; 

25-30 

3  months 

25-30 

25-30 

25-30 

3  months 

25-4>i 

25-4ii 

25-42! 

3  months 

24-26 

24-25 

25 

3  months 

^i 

24i 

24i 

3  months 

24! 

244 

24I 

3  months 

25-42i 

25-42i 

25  42J 

60  days 
3  months 

48P 

35§ 

fi 

48 « 

35* 

3  months 

5o| 

ri 

50I 

3  months 

50i 

3  months 

18-39 

18-39 

13-39 

3  months 

18-40 

18-40 

18-40 

3  months 

18-40 

18-40 

18-40 

12-24 

12-34 

25-37* 

20-62 

20-62 

25-18* 

25-3li 

25-31} 

25-424 

24-27 

24i 

244 

25-42* 

f 
5oi 

50i 

iS-39 

18-40 

18-40 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Sept.  2.) 


Revknue. 

Customs         541,000 

Excise 311,000 

Estate,  &c.,  Duties  ..         ..  247.000 

Stamps  . .         . .         . .         . .  142,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax. .  139,000 

Post  Office       160,000 

Telegraphs — 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (net  amount)  — 

Miscellaneous 6i333 

Bullion  advances  repaid     . .  — 

Uganda  Railway        . .         . .  — 

Unclaimed    Dividends    Ac- 
count . .         . .         . .        . .  — 

Telegraph  Acts          . ,         . .  — 

Naval  Works  Acts    . .         . .  — 

Military  Works  Acts           . .  — 

Land  Registry  Acts  . .         . .  — 

Public  Bldgs.  Expenses  Act  — 

Public  Offices  Site  (Dublin).  — 

Ways  and  Means      . .        . .  — 

Defaciency       — 

Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  25.000 
Transvaal  and  Orange  River 
Colony.       Repayment     of 
Temporary  Advance        . .  — 
Adjustment  of  Local  Taxa- 
tion payments        . .         . .  — 
Decrease      in      Exchequer 
balances       i ,  105,688 

£2,677,021 


Expenditure. 


National  Debt  Services     . .  — 
Other    Consolidated    Fund 

Charges iG,i66 

Payments  to  Local  Taxa- 
tion      — 

Supply  Services      . .         . .  2,631,46+ 

Bullion  Advances    . .         . .  — 

Treasury  Bills  (net  amount)  — 
Advances    for    Interest    on 

Exchequer  Bonds           . .  — 

Exchequer  Bonds   . .         . .  — 

Uganda  Railway      . .         . .  — 

Military  Works        . .         . .  — 

Naval  Works — 

Telegraph  Acts        . .         . .  — 
Land  Registry  (New  Build- 
ings)    — 

Public  Buildings  Expenses 

Public  Offices' Site  (Dublin) 

Act — 

Suez  Canal  drawn  Shares 
in  reduction  of  debt        . .        — 

Cunard  Agreement  . .         . .         2gt39E^ 

Deficiency  Ad,vances  re- 
paid           — 

Ways  and  Means  Advances 
repaid  — 

Increase  in  Exchequer 
balances — 


£2,677,021 


*  Exclusive    of  £80,000   last  week   paid   over    in  aid    of  local  expenditur 
making  the  total  of  such  payments  to  date  £3.337.57o- 

TREASURY   BILLS  OUTSTANDING. 

Tenders  for  Treasury  bills  to  the  amount  of  ^2, 500, 000  will  b® 
received  at  the  Bank  of  England  on  the  nth  inst.,  at  one  o'clock* 
of  which  /2, 000, 000  will  be  in  replacement  of  bills  falling  due  on 
the  17th  inst.,  and  /5oo,ooo  to  complete  the  replacement  of  bills 
paid  off  on  May  13.  The  bills  will  be  dated  September  16,  and 
will  be  payable  at  six  months  after  date. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1905. 

2,000.000 

2,220,000 
2,000,000 

x,8oo,ooo 

6  months 
6  months 
12  months 

6  months 

Sept.  17 
Sept.  28 

Oct.  5 
1906. 

Jan.  I 

1  ig  10 

2  0    4i 
2  17    4 

I  19  It 

fl, 200, 000 
2,500,000 

6  months 

Jan.  2  ? 
Jan.  29 

I  18    7 

2,000,000 
2,500.000 
2,000,000 
2,413,000 

6  months 
6  months 
12  months 
12  months 

Feb.  12 
Feb.  26 
May  27 
June  24 

I  18    3 

1  16    s 

2  II   to 

290 

20433,000 

f  Issued  privately  to  the  India  Council. 

LONDON  BANKERS'  CLEARING. 


Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 

932,886,000 

803,068,000 

129,818,000 

— 

February 

966,517,000 

811,478,000 

5,039,000 

— 

March 

1,201,956,00c 

986,566,000 

215.390,000 

— 

April 

996,321,000 

754.883,000 

241,438,000 

— 

May 

1,167,805,000 

1,073.148 

94,657,000 

— 

Week  ending 

June        7 

226,581,000 

189,483,000 

37,098,000 

— 

,f     14 

167,465,000 

209,183,000 

— 

41,718,000 

-^  t>     21 

238,039,000 

167,220,000 

70,819,000 

— 

„      28 

190,283.000 

213,098,000 

— 

22,815,000 

July         5 

335.384.000 

263.021,000 

72,363,000 

— 

,.      12 

225,059,000 

178,221,000 

46,838,000 

— 

,.      J9 

259-447,000 

216,260,000 

43.187,000 

— 

,,        2G 

183,998,000 

172,859,000 

11,139,000 

— 

August     2 

276,003,000 

197,842,000 

78,161,000 

— 

9 

198,949,000 

202,728,000 

— 

3,779-000 

,.      ifi 

237,068,000 

200,284,000 

36,784,000 

n       25 

211,787,000 

154,068,000 

57,719.000 

— 

^            M           30 

174,559.000 

190,242,000 

— 

15,683,000 

Sept.       6 

260,933,000  , 

172,122,000 

88,811,000 

— 

8,461,040,000 

7.155.774.000 

1,305,266,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Monday,  Germany . . 
Friday,  Bars. . 


i 


Net  Efflux 


Total 


,;5.ooo 
19,000 

£1,478,000 


Withdrawals. 


£1,502,000 


Saturday,  S.  America 
Monday,  Egypt 
Wednesday,  Egypt 
Wednesday,  Portugal 
Thursday,  Portugal 
Thursday,  S.  America 

Total 


£50,000 

£400000 

£300,000 

£r,ooo 

£6,000 

£745,000 

£1-502,0 


326 


Zhc  Jnipestors'  TKevfew^ 


[September  9,  1905. 


FOREIGN    RATES   OF  EXCHANGE   ON   LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. . 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg . 

New  York    

Lisbon 

Madrid 


6 

Last 
week's. 

Latest. 

p 

chqs. 

25-15} 

25-174 

Cliqs. 

25-18 

25-20 

Sight 

I2-082 

12-n 

chqs. 

20-45 

20-43 

3mths 

20'34 

20-28J 

chqs. 

20-43 

20-42J 

short 

20-43 

20-42 

sight 

2397 

240li 

Smths 

94'25 

93-95 

6odys 

4-841 

4-83* 

sight 

50« 

5>A 

sight 

33-21 

33-13 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  . 
Shanghai  . . . 
Singapore  . . . 
Yokohama . . . 


V 

t^st 

« 

week's. 

D 

short 

25 '19 

sight 

25-12J 

3mths 

iio-o* 

90  dys 

I7jd. 

qodys 

T.-r. 

I5jd. 
>/4ft 

T.T. 
T.T. 

J/iofS 

T.T. 

2/8 

4  mths 

2/lA 
2/oA 

4  mths 

Latest. 


«5-2ii 
25-14 

II005 

i8Ad. 

I5|d. 

■/<*! 

i/4ft 

2/8| 
2/oft 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris  

Berlin       

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg   . . 

Madrid 

Lisbon       

Stockholm 
Copenhagen 

Calcutta j      4 

Bombay j      4 

New  York  call  money . .        . .       2} 


Bank 
Rate. 


3 

3 

3 

3 

24 

3 

34 

5 

:4 

4} 

54 
44 

4 


Altered. 


May  25,  1900. 
February  25,  1905 
I'ebruary  25,  1905 
February  25.  1905 

March,  1905 
December  28,  1903 
February  3, 190a 
September,  1904 
February,  1904 
August  21,  1901 
January  11, 1899 
February,  1905 
January,  1905 
August  17,  1905 
Au^st  10,  1905 


Open  Market. 


Last 
Week. 


Latest. 


3 
3 

a 

3 
3: 

r 

3 

4  : 

4 

4 


AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


Gold  Reserve . . 
Silver  reserve,. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Aug.  31,  1905. 


£ 
46,390,583 
12,619,208 
2,500,000 
1.831,458 
69,469,416 
16,381,875 


Aug.  23, 1905 


1 

46.843,833 

12.711,541 

2,500,000 

1,761,375 

65,932.208 

12.807,333 


Aug.  15,  1905 


£ 
46,824,208 
12,688,916 
2,500,000 
',747,041 
66,209,833 
13,289,875 


Aug.  31,  1904. 


48 


1? 

265,791 
445,416 
500,000 
,812,941 
,669,875 
1.068,500 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Aug.31,1905.  Aug.24,1905 


Coin  and  bullion 
Other  securities. . 
Note  circulation.. 
Deposits    . . 


£ 

4,815,360 
23,584,840 
27,523,080 

2,929,640 


4,7»,6oo 
22,815,360 
26,342,360 

3,284,960 


Aug,i7,iga5.  Sept.  1,1904 


£ 

4,793,080 
22,491,960 
26,213,400 

3,i87.'6o 


£ 

4,800,240 
21,614,200 
25,584,160 

3,021,900 


NEW   YORK  ASSOCIATED  BANKS  (dollar  at  48.) 


Sept. 2,i9O5.jAug.a6,i905.  Aiig.19,1905.  Sept.3, 1904 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Net  deposits 


£ 

42,758»ooo 
16,672,000 

227,384,000 
10,620,000 

253.313,000 


£ 
43*890,000 

i5,g6o,ooo 

228,922,(X)0 

10,462,000 
236,216,000 


£ 

44»238,ooo 

17,060,00c 

229,220,000 

10,318,000 
g3y.7io>ooo 


£ 
54,252,000 
16,102,000 

223,440,000 
7,796,200 

243.420,000 


Legal  reserve  is  25  per  cent,  of  net  deposits ;    but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;fi, 100,000  against  an  excess  last  week  of 

£1,796,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 

Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Aug.  31, 1905. 


,    £ 
46,584,250 
45,474.350 

3,318,500 
65,377,000 
26,384.750 


Aug.  S3,  1905. 


£ 
49.468,550 
42.263,350 
2,856,250 
62,272,150 
29.99'. 950 


Aug.  15, 1905. 


£ 
48,174,000 
42,741,050 
=1,396.550 
63,280,150 
28,180,950 


Aug.  29,  1904. 


£ 
46,256,400 
39,191,350 
2,899,550 
62,547,800 
25.755.850 


BANK  OF  SPAIN  (25  pesetas  to  the  £)■ 


Sept.  2,1905.  Aug.26,1905.  Aug.19,1905.  Sept.5, 1904 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bill's 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


£ 

14.923.102 

22,638,595 

2,279.525 

45.332.130 

20,848.533 

62,444,569 

22,628,042 

2,585.501 

4,988,208 


£ 

14.914.737 

22.594.396 

2,227,586 

45,484.255 

20,834,014 

62,448,621 

23,260,723 

2,223,974 

4,271,922 


£ 
14,908,211 

22,446,533 
2,178,906 
45.527.188 
20,896,792 
62,704,726 
23.085,159 
2,376,411 
4,004,282 


BANK  OF  FRANCE  (2S  francs  to  the  £). 


£ 

14,782,328 

20,431,485 

1,632,694 

38,650,696 

22,464,938 

05.203,635 

25.870,891 

2,695,669 

5.355,606 


Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Sep.  7, 1905. 


£ 
118,977,680 
44,292,120 
19,220,760 
19,171,280 
174,228,360 
9.703,360 
23,901,760 


Aug.  31,  1905. 


118,845,160 
44.332,120 
26,950,880 
18,583,680 

177,164,880 
1 '.997.520 
24,756.400 


Aug.  24,  1905. 


£ 

118,766,720 
44.386,680 
18,893,880 
18,640,000 

169,591,160 
12,621,000 
24,751.720 


Sept.  8, 1904. 


,    £ 
106,661,120 

44,724,880 
19,324,080 
20,261,480 
167,231,480 
6,671,960 
22,901,960 


Proportion    between    bullion   and  circulation  93 j  per   cent.,  against  92ipe 
centt  a  weeK  £igO> 


BANK   OF  RUSSIA  (10  roubles  to  the  £). 


Aug.  16/29, 

Aug.  8/21, 

Aug.  1/14. 

Aug.  16/29, 

1905. 

1905. 

1905. 

1904. 

Gold 

91,623,725 

91,813,964 

91,783,113 

86,006,765 

Silver  and  subsidiary 

coin 

5,548.388 

5.707.650 

5,819,530 

8,580,39 

Advances     and    bills 

discounted   . . 

35.194.145 

34.852,361 

3-».77i.33a 

37,360,20 

Securities     belonging 

to  the  Bank  . . 

9.143.485 

5,458,033 

5.367.453 

4,675,462 

Notes  in  circulation  . . 

99,588,624 

97,779,536 

96.157,784 

71.351.393 

Deposits  and  current 

account 

44,413.654 

45.074.936 

46,753,089 

40.981,063 

Treasury  account      .. 

17,641,108 

11,969,440 

■2,790,457 

30.953,700 

BANK  OF  ITALY  (25  lire  to  the  £)■ 


Reserve 

State  notes  and  small  change,. 

Discount  and  loans 

Public  stock  and  State  loans. . 

Credits 

Note  Circulation 
Current  account 
Deposits 


July  31, 
1905. 


£ 

27,800,360 

482,760 

11,884,600 

7,947,400 

5,783,200 

39,012,640 

4.373.000 

3,123,400 


July  20, 

1905. 

—^  - 

27,828,040 
620,600 

11,358,160 
8,210,640 
5,081,840 

38,106,720 
3.959.720 
3.555.080 


June  30, 
1905. 


£ 
27.435,520 
623,800 
13,828,960 
8,420,280 
7,151,400 
37,640,320 
4,569.760 
2,408,160 


Julys', 
1904. 


£ 
26,246,600 
464,880 
10,258,960 
8,411,680 
0,645,240 
35,110,320 
4,326,240 
3,865,800 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  ^  ^ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  ininimuin  discount  rate        

M  ..         short  loan  rates  

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      

,,  7  and  14  days'  notice  

Corrent  rates  for  7  day  loans       

,,  for  call  loans 


Stock  Market   Notes  and   Comments. 

The  condition  of  markets  is  still  decidedly  inlerest- 
ing.  They  were  inclined  to  sober  down  towards  the 
end  of  this  week  after  bubbling-  up  a  bit  further  in 
the  beginning,  and  the  pause  may  be  taken  advantage 
of  to  have  a  look  round.  Of  course,  we  are  full  of 
admiration  for  that  skilfully  engineered  boom  in  the 
Kaffir  Circus,  and  feel  quite  grateful  to  the  "  shops  " 
and  other  gambling  cliques  for  affording  the  worn-out 
investor  another  opportunity  to  get  clear.  Do  not 
throw  over  shares  in  a  hurry,  but  carefully  measure 
prices  against  the  true  values  revealed  in  the  expert 
analysis  of  the  position  and  prospects  of  leading  mines 
now  appearing  in  these  columns,  and  where  there  is 
a  hopeless  discrepancy  sell.  From  careful  inquiry 
amongst  leading  Stock  Exchange  men  deaUng  in  the 
Mining  section  we  are  assured  that  the  bait  of  rising 
prices  has  entirely  failed  to  excite  the  cupidity  of  the 
public  as  the  magnates,  with  their  enormous  burden  of 
paper  to  unload,  so  confidently  expected,  and  when  the 
"bear  hunting"  is  done  and  the  "shop  lifting"  is 
over,  as  one  broker  ingeniously  described  the  play, 
we  may  expect  to  s-ee  quotations  all  back  to  former 
figures  and  perhaps  below.  It  is  a  notorious  and  sig- 
nificant fact  that  practically  every  advance  in  Kaffir 
prices  during  the  last  two  or  three  years  has  been 
followed  by  a  slump  of  such  severity  that  values  have 
shown  an  ever-increasing  loss  to  unfortunate  holders. 
How  can  an  industry  be  expected  to  flourish  which 
depends  for  its  success  on  the  lowest  class  of  slave 
labour  forced  to  work  by  the  free  use  of  the  whip  and 
other  barbarities  almost  worthy  of  the  Congo  itself? 
Who  can  wonder  that  hundreds  of  these  Chinese  serfs 
are  roaming  the  country  murdering  and  pillaging  at 
every  opportunity,  and  that  organised  police  "  drives  " 
are  being  resorted  to  in  order  to  get  the  miserable 
wretches  back  into  the  compounds?  What  a  soul- 
stirring  picture  it  is,  and  how  stable  the  basis  for  the 
latest  boom  ! 

What  is  the  Yankee  market  going  to  do  now  that 
money  in  New  York  begins  to  show  signs  of  scarcity, 
with  every  prospect  of  many  sharp  spasms  of  strin- 
gency during  the  autumn — fall  to  pieces?  Not  quite 
that,  perhaps,  but  much  skill  will  be  required  during 
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the  next  few  months  if  quotations  are  to  be  main- 
tained anywhere  near  their  present  heights,  even 
though  the  manufacture  of  credit  is  still  one  of  the 
simplest  things  in  the  world.  The  drain  of  currency 
to  the  interior  is  certain  to  be  on  an  enormous  scale 
because  the  crops  to  l>e  moved  this  year  are  amongst 
the  largest  ever  known,  and  the  surplus  reserves  of  the 
New  York  Associated  banks  are  at  the  painfully  low 
figures  of  5^  million  dollars  compared  with  47|-  millions 
a  year  ago,  when  the  harvest  requirements  were  on  a 
much  smaller  scale.  That  is  not  at  all  a  cheerful 
outlook,  and  those  inclined  to  believe  the  stories  told 
them  of  the  future  of  Canadian  Pacific  shares  may 
spend  a  profitable  half-hour  in  studying  the  analysis 
of  the  company's  latest  report  given  on  another  page. 
But,  oh  !  people  say.  New  York  has  power  to  take  any 
quantity  of  gold  from  this  side  because  her  exports  of 
agricultural  produce  will  beat  all  former  records. 
Yes,  and  drive  our  Bank  rate  up  to  4  per  cent,  and 
perhaps  higher.  It  was  put  to  3  per  cent,  this  week 
on  account  of  the  heavy  exports  of  metal  already  taking 
place  to  Egypt  and  the  Argentine,  and  we  know  that 
the  demands  of  both  countries  are  certain  to  be  large, 
and  every  withdrawal  of  gold  is  pretty  sure  to  find 
reflection  on  what  are  known  as  Home  markets,  such 
as  Consols  and  Corporation  stocks.  Home  Railway 
stocks,  and  investment  securities,  because  they,  more 
than  any  others,  are  influenced  by  monetary  considera- 
tions. We  are  striking  no  alarmist  note,  but  merely 
preaching  words  of  caution,  and  Wall  Street  specu- 
lators may  find  to  their  surprise  that  New  York's 
ability  to  take  gold  from  the  English  market  is  materi- 
ally lessened  by  the  transfer  of  the  Japanese  balances 
from  the  other  side  to  this.  We  do  not  say  that  the 
money  will  be  so  transferred,  but  these  are  contingen- 
cies which  must  not  be  left  out  of  account. 

Happily  Paris  seems  to  be  surmounting  her  sugar 
troubles  without  much  difficulty,  although  a  smash  of 
such  magnitude  is  bound  to  work  a  good  deal  of  mis- 
chief by  creating  suspicion  amongst  the  investing 
clas.ses,  which  may  be  said  to  embody  the  entire  popu- 
lation of  France,  and  there  has  been  a  noticeable 
absence  of  enthusiasm  on  the  Paris  bourse  during  the 
past  week  or  so.  Not  a  bad  thing  perhaps,  because 
France's  particular  playthings,  like  Spanish,  Turkish, 
and  Portuguese  look  pretty  fully  priced,  and  Tinto 
shares  must  indeed  be  dangerous  to  touch  just  now. 
They  broke  rather  badly  this  week,  following  a  heavy 
drop  in  the  price  of  the  metal,  which  may  or  may  not 
have  been  due  to  the  operations  of  Frenzied  Financier 
Lawson.  Japanese  bonds,  amongst  others,  also  had  a 
reactionary  tendency,  thanks  to  the  riots  in  Tokio,  and 
it  would  be  curious  indeed  if  the  Peace  of  Portsmouth, 
which  was  at  once  to  raise  prices  of  Japanese  securi- 
ties and  make  them  the  soundest  of  stocks,  had  an 
exactly  opposite  effect.  Do  you  begin  to  perceive  how 
many  are  the  obstacles  in  the  way  of  successful  specu- 
lation in  any  market? 

We  rather  fancy  the  upward  movement  in  Foreign 
Railway  stocks  is  done  for  the  present,  although  on 
any  sharp  recoil  some  of  them  may  again  be  worth 
attention  ;  and  we  had  Hudson's  Bay  shares  down  to 
80  this  week,  the  close  being  little  above  that  figure. 
That  means  a  very  heavy  drop  from  the  fabulous  price 
touched  last  week,  but  not  too  heavy,  and  it  may  be 
useful  to  again  remind  readers  of  Lord  Strathcona's 
words  of  warning  at  the  last  meeting.  A  study  of  all 
the  facts  rather  throws  a  shadow  over  those  brilliant 
autumn  prospects. 


The    Week's    Stock    Markets. 

The  autumn  boom  did  not  make  very  much  headway 
this  week.  Markets  opened  cheerfully  enough,  and, 
although  it  was  chiefly  professional,  a  far  amount  of 
buying  was  noticeable  during  the  first  day  or  two,  but 
there  was  a  decided  pull-up  before  the  end  and  in  the 
majority  of  instances  prices  closed  lower.  The  im- 
minence of  the  fortnightly  settlement,  which  begins  on 
Monday  in  the  Mining  departments,  may  have  had 
something  to  do  with  this,  but  the  rise  in  the  Bank  rate 


gave  the  market  a  sharp  reminder  that  the  period  of 
monetary  stringency  is  near  at  hand,  while  the  dreadful 
happenings  in  the  Caucasus,  as  also  the  riots  in  Tokio, 
were  a  grim  commentary  on  the  blessings  of  external 
f>eaoe.  The  chief  break  was  in  Yankees,  as  might 
have  been  expected,  but  Home  securities.  Foreign 
Railway  stocks,  active  Foreign  Government  securi- 
ties    and      mines      all      suffered      in     a     greater     or 
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BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week. 


91 
90 

loij 

99I 
1005 

1055 
97* 

eel 


Consols  (25  p.c.  Money) 
Do.      Account  (Oct.  4) 

24  p.c.  Slocl<  red.  1905  .. 

Excheqr,  Bonds,  3  p.c,  1905  . 

Irish  Land  (2f ) 

Local  Loans  (3)    . . 

National  War  Loan  (2|  p.c.) 
Do.     Account  (Oct.  4) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.) 

India  3J  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2*  p.c.  Stck.  red.  1926 
Do.   3j  p.c.  Rupee  Paper 


Price 
this  week. 


goj^xd 
go^ftxd 


less  degree.  The  quarterly  dividend  came  off 
Cortsols,  and  allowing  for  that  they  ended 
about  los.  lower,  taking  sundry  other  British 
Funds  down  as  well,  such  as  Annuities,  Irish  Land 
stock,  War  Loan  and  Transvaal  3  per  cent.  The 
Bank  of  England  dividend  for  the  past  half-year  will 
probably  be  4^  per  cent.,  the  same  as  before,  and  the 
price  of  the  stock  was  not  affected.  Home  County  and 
Corporation  stocks  improved  when  they  moved,  about 
a  dozen  showing  improvements  of  J  to  i,  and  there 
were  also  a  few  changes  to  the  good  in  the  Colonial 
Inscribed  division. 


Highest  and 
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Carrying 
over  Price. 


FOREIGN   BONDS. 
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99S 
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853 
85a 
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99i 
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94 
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82 

93i 
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89i 
88^ 
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91J 
103J 

looi 

92| 
978 
28| 

26| 
104! 
1040 

99i 
102^ 
88i 
47 
48* 
38i 
47 


lOlg 

looi 

102 

ioi| 
928 
92i 
92* 

103J 

89 

rooi 

1048 
88| 


95i 

954 
ioo| 

954 
105 
I04i 

99i 
104 

54 

44 

44 
log 
105J 

I02g 

104 
89 
54 
54 
43 


964 

96i 

102* 

I04i 

88i 
88j 

100 

lOI 

76i 

88? 

97 

104 

I02i 

104 

('44 

69? 

86^ 

88| 

76 

80 

89* 

9oi 

100 

102I 

1004 

I04i 

S61H, 

90 

63i 

7li 

98 

42J 

48i 

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.  Rly. 
6  p.c.  Funding 
B.  A.  Water  5  p.c 
4  p.c.  Rescission 
4  p.c.  1897      .. 
4  p.c.  1899 

Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Minas  Rail 
5  p.c 

Do.  5  p.c.  Funding    ,. 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892 
Chilian  4*  p.c.  1885 

Do.     4*  p.c.  1 886 

Do.     4^  p.c.  1895 

Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.      6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.      4i  p.c.  189S,  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A 

Do.  B 

Colombian  External 
Cuba  5  p.c.  1904  . . 
Egypt  Unilied  4  p.c. 

Do.   3i  p.c.  Pref. 

Do.  4i  p.c.  State  Domain 
German  3  p.c. 
Greek,  1884 

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding  . . 
Hungarian  4  p.c.  i88i     . . 
Italian  5  p.c. 
Japan  5  p.c. 

Do.  New 

Do.  4  p.c.  sterling 

Do.  6  p.c 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  18S9 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)  . . 
Turks  3i  p.c.  Tribute     . . 

Do.  4  p.c.  Defence 

Do.  4  p.c.  Unilied 
Uruguay  3j  p.c 

Do.        5  P-c 

Venezuelan,  1881.. 
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98 
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A  firm  opening  and  heavy  close  would  be  a  fair  de- 
scription of  the  Foreign  Government  market.  Japanese 
issues  are  still  ahead  of  all  others  in  the  matter  of 
dealing,  a  very  large  business  being  put  through  each 
day,  but  after  displaying  further  improvement  prices 
had  a  decided  tendency  to  give  way,  partly  due  no 
doubt  to  the  "  peace  "  disturbances  in  Tokio.  Most  of 
the  realising  was  said  to  come  from  America,   which 
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may  be  selling  the  bonds  to  prevent  the  transfer  of 
the  loan  money  to  this  side.  Scrip  of  the  latest  4^  per 
cent,  loan  at  one  time  touched  4I  premium,  but  closed 
sensibly  below  that,  and  the  reaction  extended  to  the 
Internal  bonds,  which  have  been  in  considerable  favour 
during  the  past  few  days,  esj>ecially  the  5  per  cent, 
silver  loan,  which  by  comparison  looked  remarkably 
cheap.  Chinese  securities  usually  managed  to  maintain 
early  gains,  but  Russians  were  adversely  affected  by 
the  dreadful  news  from  the  Caucasus.  Weakness  was 
likewise  displayed  by  Spanish  and  Turkish,  although 
the  decline  was  quite  slight  compared  with  the  im- 
provements of  the  first  few  days.  Leading  South 
American  stocks  were  not  freely  traded  in  as  a  rule, 
but  the  splendid  traffics  now  being  gathered  by  the 
Peruvian  Corporation  Railways  heljied  prices  onwards. 
In  addition  there  is  talk  of  the  early  conversion  of  the 
6  per  cent,  debentures  into  4  per  cent.,  thereby  releas- 
ing ;^75>ooo  a  year,  which  would  mean  another  i  per 
cent,  on  the  preference.  Guatemalas  are  still  being 
"  tipped  "  in  the  Central  .American  group,  accom- 
panied by  the  usual  stories  of  an  early  arrangement, 
but  they  weakened  with  other  things.  Venezuelans 
were  steady,  Colombians  irregular,  and  Paraguays 
higher. 


Highest  and 
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Ibis  Year. 
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HOME  RAILWAYS. 
(Dividends  paid  lor  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


c.) 


BriKhton  Ordv.  (s|  p  0.) 

Do.     Pref.  (6  p.c.)    . . 

Do.     Def.  (jjp.c.)  .. 

Caledonian  Ordy.  (3J  p.c.) 

Do.       Pref.  (3  p.c.) 

Do         Def.  (J  p.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  P.O.). . 

Chatham  Ordinary 
City  and  South  London  U)  p.c.) 
Ftimess  (J  p.c.)    . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3J  p.c.) , . 
Gl.  Northern  Pref.  Ord.  (4  p, 

Do.         Def.  (I)      .. 
Great  Western  (5J  p.c.). . 
Highland  (ij  p.c.) 
Hull  and  llarnsley  (ij  p.c.) 
Lane,  and  Yorlis.  (3J  p.c) 
Metropolitan  {3  p.c.) 
Melropolilan  District    . . 
Midland  Pref.  (2jpc.)  .. 
Do.     Def.  (ajp.c.)    .. 
North  British  Pref.  (3  p.c.) 

Do.        Def.  iijp.c.) 
North-Easiern  (jg  p  c.) . . 
North-Western  (jj  p  c.) 
South-Eastern  Ord.  (2}  p.c.) 

Do.  Prel.  m  p.c.) 

Do.  Def.        .. 

South-Western  Ord.  (6  p.c.) 

Do.  Prel,  (4  p.c.) 

Do.  Def.  (1  p.c.) 


Price 
this  week. 


The  Home  Railway  market  has  been  comparatively 
ijuiet,  but  the  flow  of  investment  orders,  although 
small,  has  been  very  steady,  and  as  dealers  are  not 
over  well  provided  with  stocks  quotations  in  several 
-cases  show  substantial  gains.  North-Western  especially 
was  in  strong  demand,  and  North-Eastern  was  also 
bought  with  some  vigour,  while  the  other  "heavies  " 
were  fractionally  hig-her.  Great  Eastern  recovered  a 
little  of  the  loss  occasioned  by  the  Witham  accident,  but 
the  traffic  return  was  not  of  a  nature  to  encourage  buy- 
ing and  the  price  was  still  down  on  the  week.  The 
Brighton  return  was  a  good  one  and  all  Southern  lines 
hardened  in  consequence,  but  the  SouthEastern  figures 
proving  disappointing  the  improvements  in  that  com- 
pany's deferred  stock  and  in  Chatham  ordinary  were 
wiped  out.  Both  of  the  Scotch  railway  dividends 
announced  on  Tuesday  as  well  as  the  Highland  com- 
pany's distribution  on  the  following  day  were  con- 
sidered satisfactory,  but  the  good  impression  produced 
was  not  maintained  by  the  North  British  declaration. 
A  few  people  had  hoped  that  the  Caledonian  would  have 
been  able  to  pay  an  extra  i  per  cent.,  seeing  that  the 
gross  earnings  for  the  half-year  were  ;;^i4,7oo  up,  but 
they  were  not  greatly  disappointed  when  the  dividend 
was  announced  at  the  same  rate  as  a  year  ago  with 
;^9,ooo  more  carried  forward.  The  Glasgow  and 
South-Western  also  repeats  last  year's  distribution  and 
carries  forward  about  the  same  amount,  although  the 
published  traffics  showed  a  decrease  of  ;^i 2,600,  and 


the  Highland  Railway  follows  the  same  course,  except 
that  the  balance  over  is  down  from  ;^4,ioo  to  ;^2,ooo. 
The  North  British  Company,  however,  only  managed 
to  pay  li  per  cent,  per  annum  on  its  ordinary  stock 
against  if  per  cent,  and  carries  forward  alx)ut  ;^2,ooo 
less  at  ;^io,ooo.  Quotations  for  this  company's  stocks 
went  back  sharply  on  this  result  and  Caledonian  de- 
ferred flinched  a  little  in  sympathy. 


Highest  and 

Lowest 
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CANADIAN  AND  U.S. 
RAILWAYS. 
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109? 
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Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (r)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  (4)    . . 
Do.  2nd  Pref.     . . 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
Reading  Shares   .. 
Do.  I  St  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific  . .         .. 

Southern    

Do.  Prefd.  (5)   . . 

Union  Pacific  (4)  . . 
Do.  Prefd.  (4)  .. 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    .. 

Do.  ist  Pref.  (5) 

Do.  2iid  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 
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last  week. 
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Price 
this  week. 


American  Railroad  shares  enjoyed  a  further  upward 
burst  in  the  end  of  last  week  and  the  rise  was  continued 
here  on  Monday  in  spite  of  Wall  Street  being  closed 
for  Labour  Day.  It  is  believed  that  a  big  "  bull  " 
account  has  been  built  up  on  this  side  on  the  strength 
of  the  fine  crop  reports  now  coming  forward,  but  Law- 
son  does  not  admit  that  the  rise  was  due  to  this  and 
claims  that  it  was  caused  by  operations  undertaken  in 
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FOREIGN  RAILWAYS. 
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pleied  year  are  given  in 

parentheses.) 


128 

220 

I44i 

— 

JOS 

»23 

.134 

127 

77 

84 

"348 

'43 

127 

'30i 

"7 

135 

108 

"44 

99 

109 

101 

'104 

92 

103 

161 

168 

1033 

108 

127 

136 

79 

87 

110 

108: 

88 

93 

2? 

^ 

5* 

6« 

toft 

"i 

•04* 

72 

87 

5 

6 
79 

86f 

95 

106 

1044 
19S 

— 

251 

103* 
36S 

117 

482 

48* 

lois 

'48 

164 

'9i 

178 

206 

122 

19.4 

.(7) 


Antofagasta  fio).. 

Do.         Def.  (15) 
Argentine  Gl.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.      ., 
B.  Ay.  Gt.  Southern  Ord 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       ist  Pref  (5) 

Do.  do.     2nd  Pref  (5) 

B.  Ay.  and  Rosario  Ord.  (6) 
Do.  do.       Deferred  (6) 

Do.  do.       Pref  Stk. (7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (34)    , . 

Costa  Rica  (1)       

Cuban  Central     .. 

Do.    Pref.  (54) 

Do.    Deb.  (4j) 

East  Argentine  4J) 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (3) 

Do.    Deb.  (4) .■ 

Manila  Bonds  "  A  "  (6) . . 

Do.  "B"(6)..        ... 

Mexican  Ord.  Stk.         ..        .1 
Do.     ist  Pref.  (jj) 

Do.   2nd  Pref 

Mexican  Southern  (24)  . . 

Nitrate  Ord.  (5*) 

Ottoman  (Smyrna  to  Aidln)  (4) . 
San  Paulo  Brazilian  (12) 
United  ot  Havana  Ord.  Stoclc. 


Price 

Price 

last  week 

this  week 

2204 

21.4 

315 

315 

127 

123 

128 

128 

84 

84 

I44i 

'434 

131 

'32 

1,64 

'34 

"5 

"5 

109 

no 

112 

III 

104 

103 

169 

169 

1084 

108 

J37 

1364 

88 

87 

109 

109 

94 

944 

68 

684 

a 

3 

7>- 

7 

12 

III 

106 

106 

87 

87 

6i 

k 

84 

80 

97 

97 

109 

109 

105 

105 

254 

1164 

117 

481 

48 

59 

59 

'54 

'54 

'9i 

'9 

205 

208 

'934 

'904   ■ 

order  to  give  him  "  a  good  footing  to  sell  on  "  in  con- 
nection with  his  ;^2,ooo,ooo  pool.  Whether  there  is 
any  foundation  for  this  assertion  or  not,  Wall  Street 
is  not  at  present  in  a  condition  to  stand  a  big  inflation 
of  prices  and  is  decidedly  nervous  as  to  the  effect 
the  demands  for  money  from  the  interior  for  moving 
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the  crops  will  have  upon  the  market  supplies.  The 
surplus  reserves  of  the  New  York  Associated  Banks  are 
down  to  about  ;^i,  100,000  compared  with  j^g, 500,000 
at  this  time  last  year,  and  as  farmers'  requirements  are 
likely  to  be  considerably  heavier  there  is  good  cause 
for  the  nervousness.  Prices  consequently  recoiled 
heavily  on  Wednesday,  as  New  York  sold  freely  pretty 
nearly  everything  in  the  list,  and  Union  Pacific 
t  specially  suffered  severely.  Reading  things,  on  the 
<;ontrary,  were  strongly  supported,  in  spite  of  the  re- 
ports that  the  prosperity  of  the  road  is  rousing  the 
employees  to  demand  higher  wages,  an  agitation 
which,  it  is  prophesied,  will  result  in  trouble  next 
.spring.  The  selling  became  more  pronounced  on 
Thursday,  Union  Pacific  especially  being  offered,  and 
the  declines  range  from  $1  to  $5. 

Canadian  railways  are  in  high  favour  just  now,  on 
the  wonderful  prosperity  which  that  country  is  said  to 
be  enjoying,  and  Canadian  shares  at  one  time  rose  to 
171.  Wall  Street,  however,  is  largely  interested,  and 
with  money  growing  dearer  there  realisations  became 
the  order  of  the  day,  and  the  price  dropped  steadily 
back  to  167  but  it  rallied  to  near  the  best,  closing 
strong.  Grand  Trunk  stocks  were  also  strong  in  the 
early  part  of  the  week,  being  helped  by  a  better  traflfic 
return  than  had  been  expected,  but  they  were  equally 
unable  to  hold  the  higher  levels  reached,  and  finished 
with  comparatively  small  improvements. 


Highest  and 

Lowest 

this  Year. 


483I 


Last 

Carrying 

over  Price. 


49 
J7i 


10/9 
%ogl- 
500 
14/3 
5J/6 
6 

26/7J 
108 

'.ft 
24/6 
I*' 
8/6 

9/9 
17/9 
J03J 

8i| 

46i 
106 


7 
loj 


MISCELLANEOUS. 
{Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Price 
last  week. 


Price 
this  weelt. 


3U 

3ik 


37i 
107J 

2i 


loii 

106 

10 

I5i 

.14* 

144 

1.14 

14 

100 

I08i 

.3* 

14 

9, 

8i 

7i 

9A 

110 

9l 

Allsopp  Ordinary. . 
City  of  London  Ord. 
Guinness  Ord.  Stocl<  (20) 
Ohlsson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (22) 
Threlfall's  Ord.  Shares  (20)  .. 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stoclt  .. 
London  &Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3J) 

Aerated  Bread  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5*) 
Bradford  Dyers  Ord.  (7) 
B'itish  Westinghoiise  Pref.    .. 
Brunner  Mond  (35) 
Callender's  Cable  Ord.   laj)  . . 
Calico  Printers  Ordinary  (2J) 
Coats  Ordinary  (20) 
Do.    Pref.  Ord.  (20)      . . 
Eng.  Sewing  Cotton  Ord.  (nif) 
Fine  Cotton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (3) 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (5I) 
Do.  Debenture    (4I 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary  (10)   . 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   . . 
Short's  Delerred  Ordinary  (lo) 
Weisbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4  p.c.Cum.Pf.  (ij) 

Do.  Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
City  of  London  Elect.  Ord.  (6) 
Gas  Light  &  Coke  Ord.  Stk.  (4§) 
South  Metro.  Gas  Ord.  (5J)  . 
Armstrong,  Whitworth  (15)  . 
Babcock  &  Wilcox  Ord.  (20)  . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.  (7J) 
Pease  &  Partners  Ordinary(3i. . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (12J)  . . 

Cunard  Steam 

Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  {5) 

Anglo-American  Telegraph — 
Pret.  Ord.(2i) 
Do.  Def.  Ord.      . . 

East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5)  . . 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Arijeiitine  Trams  Ord. (8) 
London  General  Omnibus  (8) 
London  United  Trams  Pref.  (5) 


to  secure  profits,  and  the  price  dropped  back  sharply. 
Antofagasta  ordinary  was  also  sold  freely,  and  finished 
substantially  lower,  and  a  few  of  the  leading  Argentine 
companies'  issues  were  likewise  depressed.  Argen- 
tine Great  Western  ordinary  and  North-Eastern  pre- 
ferred and  ordinary  and  debenture  stocks,  however, 
were  harder,  and  most  Brazilian  things  showed  fair  im- 
provements, San  Paulo  in  particular  being  strong  on 
the  dividend  announced  on  Wednesday.  United  Rail- 
ways of  the  Havana  ordinary  stock,  which  was  another 
favourite  for  a  time,  after  being  rather  under  a  cloud 
during  the  early  days  of  the  week  came  back  into 
prominence,  and  the  greater  part  of  the  loss  was  re- 
covered, but  other  Cuban  things  were  inclined  to  give 
way.  Colombian  National  debentures  were  bought 
with  some  vigour,  but  fell  back  almost  immediately, 
and  finished  below  the  best.  Mexican  Central  bonds 
were  in  demand  on  the  excellent  start  made  in  the  new 
year,  as  shown  by  the  net  increase  of  $98,000  for  July, 
and  Interoceanic  of  Mexico  4  per  cent,  debenture  stock 
was  also  supported,  but  the  "  B  "  debenture  stock  fell 
back  and  the  stocks  of  the  old  Mexican  company  were 
likewise  weak.  Russian  Railway  things  were  again 
lifted  smartly,  and  Ottoman,  Smyrna  and  Cassaba 
bonds  and  Piraeus,  Athens,  and  Peloponnesus  3  per 
cent,  and  5  per  cent,  bonds  all  showed  substantial 
gains. 

Hudson's  Bay  shares  are  still  the  centre  of  greatest 
interest  in  the  Miscellaneous  markets,  business  being 
large  and  the  fluctuations  wide.  Early  prices  were 
good,  the  best  touched  being  86,  but  there  was  a  steady 
set-back  from  this,  and  bargains  were  marked  as  low 
as  80J.  Pekin  Syndicates  are  still  being  manipulated 
along  with  the  Shansi  and  Yangtse  Valley  shares,  but, 
like  most  other  things,  the  close  was  not  quite  at  the 
best.  London  Docks  lost  part  only  of  a  good  rise. 
Financial  Trust  issues  steadily  appreciate,  also  Bank 
shares  in  General,  Insurance,  and  Gas  securities, 
Waterworks  debentures,  and  Indian  and  Ceylon  Tea 
shares.  A  decidedly  better  tendency,  too,  was  notice- 
able in  the  Brewery  division,  a  large  number  of  stocks, 
including  Watney  Combe,  Allsopps,  and  City  of 
London,  closing  some  pounds  better.  Aerated  Breads 
went  up  with  jump  on  dividend  talk,  but  fell 
back,  while  Lyons  and  Slaters,  which  first  showed 
weakness,  recovered  smartly.  Nitrate  issues  were 
again  in  good  request.  Telegraph  Construction  and 
Maintenance  shares  had  a  good  rise,  only  to  lose  it 
again.  Iron  and  Steel  issues  usually  had  an  upward 
tendency,  and  Textile  things  recovered  from  a  dull 
start.  Russian  Oil  shares  were  naturally  depressed  by 
the  widespread  destruction  at  Baku,  and  shareholders 
are  entitled  to  a  good  deal  of  sympathy  in  their  mis- 
fortune. Brunner  Mond  shares  were  wanted.  .A.mongst 
Telegraphs  Anglo-Americans  were  somewhat  dull,  and 
Great  Northern  gave  way  as  much  as  ;^i,  but  National 
Telephone  issues  kept  quite  steady.  Things  like 
Gramophones,  Harrod's  *Stores  Founders'  shares, 
Bovril  deferred,  and  Spencer  Santos  were  all  slightly 
harder,  and  Price's  Candle  shares  rose  ;£i.  East- 
man's Meat  shares  advanced  to  7,  and  Nelsons  ended  a 
trifle  easier. 

This  morning  it  looked  as  though  the  Stock  Ex- 
change would  have  another  rather  doleful  day,  but 
early  dulness  soon  gave  place  to  cheerfulness,  and 
closing  prices  were  often  above  those  of  yesterday. 
The  recovery  was  never  very  striking,  but  the  "  bulls  " 
did  not  want  too  much  of  their  profits  rubbed  off  before 
making-up  day,  and  set  to  work  to  bring  about  a 
rally.  Japanese  showed  decided  weakness  at  the  open- 
ing, but  recovered  smartly,  and  other  things  seemed 
disposed  to  follow  the  lead. 


The  recent   improvement   in   Leopoldina  stock   has 
naturally  been  followed  by  a  good  deal  of  realisation 


"  Frenzied  Finance." — Owing  to  the  pressure  on  our  space 
this  week  we  are  compelled  to  hold  over  the  contribution  of  Mr. 
Lawson's  story  on  "  Frenzied  Finance." 

London  and  Westminster  Bank. — Liabilities  on  September  2 
consisted  of  current  accounts  and  deposits  /■27,g6i,954,  accept- 
ances and  endorsements,  /^i, 101,973,  ^"d  other  liabilities  ^^563, 441, 
against  which  there  were  cash  in  hand  and  at  Bank  of  England 
^4, 376, 704,  money  at  call  and  short  notice  /6,883.85o,  Imperial 
Government  securities  ;f3,885,ooo,  bills  discounted,  loans,  &c., 
;f  16,068,338,  and  other  securities /i, 511, 502. 
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MINING  NOTES  AND    NEWS 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Prices  of  Kaffir  and  Rhodesian  shares  have  continued  to  mount, 
thus  happily  giving  tired  and  weary  holders  that  chance  to  clear 
out,  for  which  they  have  been  waiting  for  a  long,  long  time.  For 
the  bosses,  not  the  public,  are  buying.  And  the  motive  of  this 
buying  is  not  far  to  seek.  They  want  their  boom,  and  think  that 
peace  has  given  them  their  opportunity  to  work  the  market.  In 
the  belief  that  rising  prices  will  tempt  the  cupidity  of  the  public, 
they  have  now  started  their  game,  and  have  kept  it  up  desperately 
for  a  whole  week.  There  is  no  evidence  yet  that  many  outsiders 
have  been  lured  inside,  and  on  the  market  it  has  to  be  admitted 
that  the  buying  is  confined  to  the  controlling  houses  and  the 
professionals  helping  them.  This  buying,  too,  has  scared  the 
"  bears,"  and  has  helped  to  improve  the  surface  look  of  the 
market,  for  their  eagerness  to  cover  has  assisted  the  upward 
movement.  Dealers,  though  pleased  to  see  all  this,  are  still 
sceptical  as  to  its  effects  upon  the  public,  for  should  the  latter 
dare  to  come  forward,  they  may  suddenly  find  scores  of  "  boss  " 
dust-bins  emptied  upon  their  heads.  Such  an  unpleasant  ex- 
perience would  scare  them  away  again,  never  to  return  for  ages 
to  come.  There  is  the  probability,  on  the  other  hand,  that  the 
bosses  may  be  more  cautious,  and  only  empty  their  dust-bins 
gradually  and  stealthily,  although  they  have  long  been  crammed 
with  refuse,  .so  that  lids  can  hardly  be  shut  down.  After  official 
hours  dealings  have  continued  in  the  Street  daily  until  after 
seven  o'clock.  The  advance  has  been  checked  by  profit-taking, 
but  on  the  week  the  rises  in  the  leading  speculative  counters 
have  been  pretty  substantial.  It  was  also  reported  on  the  market 
that  the  big  houses  had  actually  started  selling  some  of  their 
"  wreckage,"  and  probably  there  is  some  truth  in  this,  for  the 
magnates  are  not  the  most  patient  of  individuals.  Next  week 
brings  another  settlement.  Monday  is  carrj'-over  day  in  mines, 
and  some  sanguine  spirits  hope  to  see  the  new  account  start  off 
in  animated  fashion.  Many  also  expect  a  large  increase  in  the 
Transvaal  output  for  August,  the  announcement  of  which  will 
be  made  in  the  course  of  next' week. 

A  tremendous  effort  has  been  simultaneously  made  to  put  life 
into  the  Khodesian  market.  Mr.  Griffiths'  report  on  the 
"  banket  "  properties,  originally  published  in  .\pril,  has  been  dug 
up  out  of  dusty  pigeon-holes  and  recirculated.  Evidently  the 
directors  are  too  impatient  to  wait  for  results  to  show  the  public 
and  prove  there  is  something,  after  all,  in  the  'banket"  dis- 
covery. No  ;  they  want  to  lash  the  market  into  a  boom  on  an  old 
report.  Anyway,  they  have  failed  so  far  to  bring  in  the  public, 
despite  all  their  unblushing  and  obvious  devices,  for  outsiders 
have  had  quite  enough  of  things  Rhodesian.  They  know  well 
enough  that  certain  people  are  merely  anxious  to  unload  on  them. 
Reports  are  spread  of  favourable  developments  on  the  Ayrshire 
and  other  properties  ;  in  fact,  all  the  old  tactics  are  resorted  to  to 
explain  plausibly  this  sudden  outburst  of  activity  in  a  market  that 
a  week  ago  was  as  dead  as  mutton.  A  cable  is  published  by  the 
Banket  company  reporting  assays  ranging  from  2  ozs.  to 
7  ozs.  3  dwts.  in  the  Eldorado  mine.  Have  these  made  their 
appearance  suddenly  and  miraculously?  Is  this  all  the  result 
of  the  development  work  that  has  been  done  on  the  property  in 
the  past  twelve  months  or  so?  What,  indeed,  has  been  done 
during  the  last  year?  Was  it  not  anticipated  that  crushing  would 
have  been  started  early  in  the  present  year?  Perhaps  the  life- 
lessness  of  the  market  here  has  paralysed  the  efforts  of  the 
managers  and  miners.  Has  the  Aj-rshire  company  constructed 
that  light  railway  it  promised  to  build  from  the  Eldorado  mine? 
We  have  heard  nothing  of  it.  It  is  stated  that  Mr.  Garthwaite's 
report  on  the  banket  properties  will  arrive  next  week.  Mr. 
Garthwaite  is  the  consulting  engineer  of  the  Chartered  Company, 
and  it  seems  significant  that  we  have  heard  nothing  so  far  of  the 
probable  tenour  of  his  report,  ^owever,  the  engineered  rise  has 
not  been  sustained  from  day  to  day,  for  wideawake  parties  have 
seized  the  opportunity  to  take  their  profits. 

Westralians  have  been  fairly  cheerful,  with  prices,  on  the 
whole,  better  than  a  week  ago.  Boulder  Deeps  have  strengthened 
on  the  cable  reporting  that  the  lode  in  the  lowest  level  has  im- 
proved 2  ozs.  per  ton  over  the  full  width  of  the  drive.  Associated 
have  advanced  on  reported  good  developments  in  the  mine.  LfVe 
View  Consols,  Great  Fingalls,  Ivanhoes,  South  Kalgurlis,  and 
Hainaults  have  also  been  conspicuous.  Great  Boulders,  on  the 
other  hand,  have  eased  on  the  lowest  level  having  fallen  info 
very  poor  ore.  Sons  of  Gwalia  have  not  been  affected  by  the 
satisfactory  results  cabled  in  the  No.  14  level,  while  Cosmo- 
politans have  reacted  on  profit-taking. 

Several  shares  in  the  Jungle  group  have  firmed  up,  but 
Egyptians  for  the  most  part  are  lower  on  the  week. 

In  the  Miscellaneous  list  Broken  Hill  shares  have  displayed 
weakness  on  a  small  decline  in  lead.  Le  Rois,  in  the  British 
Columbian  group,  have  declined  on  the  rumour  that  Mr.  A.  J. 
McMillan,  the  managing  director,  has  severed  his  connection  with 
the  company.  Esperanzas  have  smartly  recovered  an  early  re- 
lapse. Among  coppers  Rio  Tintos  are  lower,  while  Mount 
Lyells  have  also  eased.     Indian  shares  have  been  steady. 

Apex  Mines. — In  the  report  for  the  quarter  ending  June  30 
the  directors  announce  that  boring  operations  have  now  been 
completed.  This  applies  to  the  gold  section,  which,  it  is  added, 
has  been  placed  under  the  management  of  Mr.  E.  J.  Way.  Shaft 
sinking  has  now  commenced.  For  some  years  past  the  shares 
of  this  company  have  been  outrageously  inflated,  and  only  as 
recently  as  1902  went  as  high  as  11^^  ;  yet,  despite  the  fact  that 


the  company  was  formed  in  1893,  the  principal  work  done  on 
the  gold  section  up  to  three  years  ago  was  the  sinking  of  bore- 
holes to  test  the  existence  of  reef  supposed  to  be  a  continua- 
tion of  the  Main  Reef  series.  On  May  30.  1902,  the  annual 
meeting  of  the  company  was  held  in  Johannesburg,  when  the 
."hairman  confessed  that  the  further  development  of  the  reefs 
had  not  come  up  to  the  expectations  which  the  preliminary 
developments  had  led  the  directors  to  form.  Further 
development,  he  admitted,  "  tends  to  prove  that  the  particular 
area  of  the  farm  we  are  exploiting  is  situated  in  a  poor  zone. 
The  total  result  of  the  underground  workings  is  that  out  of  the 
ground  opened  up  only  20  per  cent,  of  the  Main  Reef  is  payable 
and  13  per  cent,  of  the  North  Reef.  Throughout  the  workings 
the  Main  Reef  leaders  are  all  unpayable.  The  result  of  the 
boreholes  has  been  that  although  the  reef  is  practically  located 
throughout  the  farm  yet  the  outcrop  portions  intersected  are 
all  of  a  very  patchy  and  disturbed  nature.  To  form  a  proper 
opinion  it  will  therefore  be  necessary  to  commence  a  series  of 
deep  level  boreholes,  as  it  is  extremely  probable  that  the  country 
will  become  more  settled  and  regular  as  depth  is  attained." 
Yet  in  that  very  year  the  price  of  the  share  was  rigged  to  iif^ ! 
In  the  following  year  the  company  paid  its  first  divi- 
dend at  the  modest  rate  of  15  per  cent,  out  of  the  profits  accumu- 
lated from  the  sales  of  coal,  for  it  has  a  coal  section  in  addi- 
tion to  what  is  called  the  gold  section.  Indirectly  the  dividend 
also  came  out  of  capital,  for  the  appropriation  account  that 
year  was  credited  with  no  less  than  ^156,599  from  premiums, 
less  ;^45,779  written  off  profit  and  loss  in  the  years  1897,  1898, 
and  1901.  Under  the  heading  of  coal  section,  too,  expendi- 
ture was  treated  as  an  asset  in  the  balance-sheet  when  it  should 
have  be^  debited  to  revenue.  Another  twelve  months  went 
by  and  Wt  the  annual  meeting  on  April  7,  1904,  the  chairman 
referred  to  the  policy  of  sinking  deep  level  boreholes.  The 
first  hole  was  not  a  success,  he  confessed,  as  far  as  values  were 
concerned,  while  the  second  was  not  completed  by  the  end  of 
the  financial  year.  But  as  further  profits  were  earned  by  the 
coal  section  the  directors  courageously  paid  another  20  per  cent, 
dividend.  Depreciation  was  charged  to  premiums,  but  had  it 
been  charged  to  revenue  in  the  usual  way  it  would  have  made 
an  appreciable  difference.  Boreholing  was  continued  through- 
out 1904.  In  the  report  for  that  year  it  was  stated  that  bore- 
hole "  L  "  was  completed  and  demonstrated  the  existence  of  the 
Main  Reef  beds,  but  the  assay  values  were  poor.  In  order 
further  to  explore  the  gold  section  two  more  boreholes — "  M  " 
and  "  N " — were  sunk,  and  up  to  April  the  former  had  not 
intersected  the  Main  Reef,  while  the  latter  met  the  series  at  a 
depth  of  1,384  ft.,  but  it  was  only  six  inches  wide,  with  a  value 
of  9.5  dwts.  per  ton.  Accordingly,  at  the  annual  meeting  the 
chairman  said  there  was  no  necessity  to  delay  any  longer  in 
sinking  shafts.  "  We  therefore  intendl  to  start  at  once  shaft 
sinking,  and  as  the  labour  conditions  are  now  more  propitious 
we  contemplate  starting  up  work  with  all  energy  and  speed." 
This  involved  the  problem  of  how  to  get  the  cash  with  which  ■ 
to  do  it,  and  from  /'i  50,000  to  ^200,000,  it  was  estimated, 
would  be  required.  "  There  are  two  practical  methods  of  being 
able  to  carry  this  out,"  was  the  chairman's  argument,  "either 
by  negotiating  a  loan  or  by  making  an  issue  of  shares  pro  raid 
to  shareholders  with  a  guarantee  at  a  reasonable  price  to  ensure 
the  money  being  forthcoming.  Personally,  I  support  the  latter 
policy,  because  it  is  eminently  fair  to  all,  and  consequently 
there  can  be  no  unnecessary  quibbling  as  to  the  issue  price.  Of 
course,  in  making  share  issues  the  opportune  time  has  also  to 
be  considered,  and  if  it  would  appear  to  those  most  capable  of 
judging  that  shareholders  would  not  as  a  whole  take  up  their 
pro  raid,  then  we  should  have  to  fall  back  upon  the  alternative 
of  borrowing  money  for  the  time  being  and  making  the  best 
possible  terms  with  those  who  are  prepared  to  lend  the  money 
Jjntil  the  time  is  ripe  for  a  share  issue."  A  further  dividend  of 
20  per  cent,  was  recommended  out  of  the  coal  profits,  the  pre- 
mium account  was  reduced  by  ;^4,576  appropriated  for  depre- 
ciation— making  an  aggregate  of  ;f64,97i  taken  from  premiums 
since  1897 — and  ^^37,846  was  carried  forward,  but  the  dividend 
would  absorb  nearly  ^^30,000  of  this.  So  we  now  learn  that 
shaft  sinking  has  at  last  commenced.  But  how  many  years 
will  it  take  the  company  to  reach  the  reefs,  and  when  they  are 
at  length  reached  will  they  be  worked  at  a  profit?  These  ques- 
tions cannot  be  answered  for  a  long  time,  but  that  is  no  reason 
why  the  insiders  .should  not  rig  the  shares  to  their  hearts'  content 
if  they  can  tempt  the  public  to  buy.  It  will  all  depend  upon 
the  attitude  of  investors,  not  upon  the  uncertainties  of  the  future. 
Yet  all  these  great  risks  were  priced  as  recently  as  1004  at  8^ 
and  never  below  4%,  and  in  the  present  year  the  extrem?  quota- 
tions have  been  8^i  and  55^  !  What  prudent  man  would  buy  at 
such  a  figure? 

Caledonia  Copper  Company. — One  or  two  subscribers  have 
written  to  us  recently  asking  us  what  we  think  of  the  prospects  ' 
of  the  Smelting  and  Refining  Company  of  Australia.  Something 
like  an  answer  to  their  anxieties  is  now  given  in  the  scheme  of 
reconstruction  suggested  by  the  directors  of  the  Caledonia 
Copper  Company  and  the  committee  of  shareholders  appointed 
on  June  14,  1904,  who  express  the  opinion  that  the  scheme  is  the 
most  practicable  under  present  circumstances.  A  company  is 
being  formed  with  a  share  capital  of  ;£5oo,ooo  in  1,000,000  10s. 
shares  and  ;fioo,ooo  in  5  per  cent,  first  mortgage  debenture 
stock,  repayable  on  November  i,  1915,  or  earlier  at  the  com- 
pany's option.  This  company  is  to  acquire:— (a)  The  under- 
taking of  the  Smelting  and  Refining  Company  of  Australia 
(1901),  Limited,  which  has  an  issued  share  capital  of  ;^507,iii 
and  ;^ioo,ooo  5  per  cent,  first  mortgage  debentures.  The  price  is 
to  be  the  above-mentioned  ;^ioo,ooo  5  per  cent,  first  mortgage 
debenture  stock,  which  is  to  have  the  same  security  as  the  pre- 
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sent  debenture  stock  of  the  Smelting  Company,  and  the  payment 
of  certain  law  costs,  rents,  and  other  secured  liabilities ;  (i) 
75,000  £1  shares,  and  an  option  to  January  15  next  for  a  further 
25,000  (making  100,000  in  all,  practically  a  controlling  interest) 
in  an  Australian  company  having  ;^2oo,ooo  issued  capital,  own- 
ing a  property  at  Broken  Hill.  The  price  for  the  75,000  shares 
is  to  be  ^50,000  cash,  and  another  ;if2o,ooo  cash  will  be  paid 
for  the  25,000  shares  included  in  the  option  should  this  be 
exercised.  A  special  report  upon  this  property,  it  is  said,  is 
now  being  made  by  Messrs.  Hewick,  Moreing,  and  Co.  on  the 
instructions  of  the  Share  Guarantee  Trust,  Limited ;  and  (c)  the 
undertaking  of  the  Caledonia  Copper  Company,  including  the 
option  of  purchase  held  over  certain  properties  in  New  Cale- 
donia. This  company  has  an  issued  share  capital  of  ^f  750,000, 
and  the  price  is  to  be  (i)  payment  of  its  liabilities,  including 
winding  up  and  the  liquidation  of  Les  Mines  de  Cuivre  Pilou, 
Limited,  and  (2)  shares.  That  is  to  say,  the  new  company  will 
issue  750,000  los.  shares,  credited  with  2s.  6d.  paid  up,  and 
having  7s.  6d.  liability.  The  subscription  of  these  shares  would 
provide  the  company  with  ;f28i,25o  cash  capital,  and  the  sub- 
scription of  400,000  shares  will  be  guaranteed,  the  new  concern 
being  incorporated  in  Australia  to  enable  this  to  be  done.  Share- 
holders in  the  Caledonia  Copper  Company  are  to  be  given  the 
opportunity  of  subscribing  for  the  shares,  and  those  not  applied 
for  will  be  offered  to  the  public  at  par.  The  scheme  has  been 
arranged  by  tlie  Share  Guarantee  Trust,  which  holds  a  large 
interest  in  the  Smelting  Company's  secured  liabilities  and  de- 
benture stock,  mainly  with  a  view  to  provide  additional  sup- 
plies of  ore  for  that  company's  smelters,  and  as  the  trust  will 
be  put  to  considerable  expense  over  the  business  a  commission 
of  4  per  cent,  upon  the  new  company's  share  capital  is  to  be 
paid  to  it.  It  will  also,  in  each  year  that  5  per  cent,  dividend  is 
paid,  receive  10  per  cent,  upon  the  net  profit  of  the  company 
for  that  year,  after  payment  of  interest  upon  its  debenture  stock, 
which  percentage,  it  is  explained,  the  trust  will  rely  upon  for  its 
chief  remuneration.  On  any  cash  capital  subscribed  over 
;£iSo,ooo  the  trust  will  be  paid  a  brokerage  of  10  per  cent.,  and 
should  this  excess  not  amount  to  ^£35,000  the  trust  will,  if  re- 
quired, lend  up  to  that  amount  at  the  same  commission,  so  that 
the  minimum  amount  of  cash  payable  to  the  new  company  will 
be  jf  185,000.  It  is  added  that  in  the  event  of  the  Broken  Hill 
shares  not  being  acquired  the  Trust  would,  on  the  request  or 
approval  of  the  directors  and  committee  of  the  Caledonia  Copper 
Company,  be  prepared  to  accept  this  alteration,  subject  to  a 
proportionate  reduction  of  the  guarantee  of  capital,  in  order  to 
nrevent  the  scheme  falling  through.  This  is  a  scheme  that  does 
'3t  impress  us  very  favourably.  But  money  is  needed,  and  if 
lere  are  people  prepared  to  find  it  probably  this  scheme  is  as 
good  as  any  other  that  could  be  devised.  It  will  be  noted  that 
the  name  of  the  Broken  Hill  company  whose  shares  are  to  be 
cquired  is  not  divulged,  and  we  should  like  to  know  the  reason 
ty.  Looking  to  the  past  histories  both  of  the  Caledonia  Copper 
bmpany  and  the  Smelting  and  Refining  of  Australia,  we  have 
little  hope  in  their  future.  The  former  is  a  flotation  of  the  famous 
"lOndon  and  Globe  Corporation,  and  the  operations  of  the 
'"  elting  Company  in  the  year  to  June  30,  1904,  resulted  in  a  loss 
^^15,389.  Better  than  the  scheme  of  reconstruction  and 
amalgamation  would  probably  be  the  winding  up  of  both  con- 
cerns. But  we  shall  see  if  the  faith  of  the  Australians  is  justi- 
id  by  events.  Perhaps  English  shareholders  would  be  wise  to 
them  face  all  the  risks  of  the  future. 

Chinese  Labour  and  the  New  Drakt  Ordinance. — The 
South  African  Press  publish  particulars  of  the  draft  ordinance 
which  has  been  drawn  up,  with  the  object  of  conferring  juris- 
diction on  the  superintendent  and  inspectors  of  Chinese 
labourers,  appointed  under  the  Labour  Importation  Ordinance, 
to  try  certain  offences,  and  is  to  be  introduced  into  the  Transvaal 
Legislative  Council  this  session  by  Sir  Richard  Solomons,  the 
Attorney-General.  The  draft  ordinance,  when  approved  of,  will 
be  cited  as  the  Labour  Importation  Amendment  Ordinance,  1905. 
'^lause  I  of  the  draft  ordinance  confers  on  the  superintendent 
id  every  inspector  appointed  under  the  ordinance  of  1904 
risdiction  in  respect  of  offences  against  the  ordinance  and 
regulations  with  regard  to  any  offence  summarily  triable  by  a 
Court  or  a  resident  magistrate.  This  power  will  be  granted  pro- 
vided such  offences  are  committed  under  the  ordinance  and 
within  the  area  of  any  mine  or  mine  compound  where  such 
labourer  resides.  The  fines  to  be  inflicted  in  the  case  of  a  con- 
viction will  be  the  same  as  those  imposed  by  the  magistrates 
under  the  existing  laws,  and  on  conviction  the  labourer's  em- 
ployer will  be  notified,  and  the  amount  of  the  fine  will  be  de- 
ducted from  the  labourer's  wages,  and  paid  over  for  the  benefit 
of  the  Colonial  Treasury.  The  procedure  to  be  adopted  upon 
trials  will  be  exactly  the  same  as  the  procedure  in  vogue  in  the 
Courts  ;  in  fact,  the  superintendent  or  inspector  is  practically 
constituted  a  magistrate  with  powers  only  to  deal  with  the 
Chinese  or  other  imported  labourers.  The  usual  imprisonment 
warrant  will  be  issued  and  duly  recognised  by  the  prison  authori- 
ties. All  sentences  imposed  will  be  subject  to  review  by  an 
appeal  to  the  Supreme  Court.  For  the  purpose  of  confining 
prisoners  awaiting  trial,  it  is  provided  that  the  employers  of 
labourers  should  erect  a  lock-up  on  their  properties,  which  lock- 
up shall  be  deemed  to  be  a  gaol.  In  the  event  of  labourers  on 
the  mines  organising  a  conspiracy,  refusing  to  work,  creating 
a  disturbance,  intimidating  or  molesting  any  "person  on  the  mine, 
the  superintendent  or  inspector  is  empowered  to  impose  a  collec- 
tive fine  on  the  labourers.  This  fine  will  be  apportioned 
amongst  the  guilty  persons,  deducted  from  their  wages,  and 
handed  over  to  the  Treasury.  A  further  important  power  in- 
vested in  the  superintendent  and  inspectors  is  that  of  ordering 
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the  return  to  the  country  of  origin,  and  the  cancelling  of  the 
contract  of  engagement  at  the  expense  of  the  public  revenue, 
of  any  labourer  who,  the  superintendent  has  reasonable  grounds 
for  believing,  is  a  danger  or  menace  to  the  proper  control  of  the 
other  labourers  on  the  mine,  but  this  is  subject  to  the  appeal 
of  the  Lieutenant-Governor.  It  is  provided  that  labourers  pur- 
chasing or  being  in  possession  of  gum  opium,  extract  of  opium, 
poppies,  Ike,  shall  be  liable  to  a  fine,  on  conviction,  of  ;C2o, 
or  in  lieu  thereof,  to  imprisonment  for  three  months,  with  or 
without  hard  labour.  In  the  same  way,  persons  selling  or  sup- 
plying labourers  with  opium,  &c.,  except  for  medicinal  purposes, 
shall  be  liable,  on  conviction,  to  imprisonment  for  a  like  period. 
Unhappily,  however,  all  this  will  not  change  the  nature  of  the 
criminal,  nor  save  peaceful  inhabitants  from  being  robbed  and 
murdered,  any  more  than  gangs  of  hooligans  make  life  peaceable 
in  certain  districts  of  London. 

Nigel  Deep. — The  Nigel  Deep  is  a  member  of  the  Consolidated 
Gold  Fields  group  of  companies.  As  the  position  of  this  com- 
pany is  somewhat  peculiar  and  exceptional  we  may  explain  that  it 
has  had  to  be  helped  greatly  by  the  South  African  Gold  Trust, 
although  its  capital  is  ^^500,000.  In  the  year  1897  the  company 
was  reconstructed,  when  the  capital  was  reduced  from  ;^5oo,ooo 
to  ;{i'25o,ooo  by  exchanging  two  old  shares  for  one  new  share, 
after  which  it  was  again  raised  to  ;^5oo,ooo  b}'  the  creation  of 
250,000  shares.  Yet  to  enable  the  company  to  sink  a  shaft  and 
develop  the  mine  a  loan  was  arranged  with  the  South  African 
Gold  Trust  to  the  extent  of  ;^ioo,ooo,  at  7  per  cent.,  to  terminate 
on  June  i,  1903,  but  was  subsequently  extended  for  a  further  two 
years  to  June  i,  1905,  on  the  following  terms: — (i)  An  option 
on  60,000  Sub-Nigel  shares  or  any  less  number  at  12s.  6d.  per 
share,  and  (2)  an  option  on  40,000  of  the  same  shares  at  15s.  per 
share.  Two  years  ago  the  directors  anticipated  that  the  mine 
would  reach  the  crushing  stage  without  compelling  them  to  incur 
further  liabilities  on  loans.  Twelve  months  later,  however,  the 
indebtedness  amounted  to  ;£98,ooo,  and  we  expressed  the  opinion 
then  that  it  must  continue  to  grow  for  an  indefinite  time.  In 
fact,  negotiations  were  proceeding  for  a  further  advance  to 
keep  the  company  going  for  another  year.  '■  As  it  appears,"  said 
the  chairman  at  the  annual  meeting,  "  that  the  labour  problem, 
though  not  yet  solved,  is  now  in  a  fair  way  towards  solution, 
it  becomes  necessary  to  consider  the  best  means  of  providing 
the  funds  required  for  the  resumption  of  active  operations  and  of 
putting  the  finances  of  the  company  on  a  permanently  satis- 
factory basis.  The  matter  is  now  under  consideration,  and  we 
hope  in  due  course  to  lay  a  suitable  scheme  before  the  share- 
holders." We  thought  this  scheme  might  take  the  shape  of 
another  reconstruction,  but  in  the  report  for  the  year  ending 
April  30  we  read  that  the  directors  have  found  it  necessary  to 
enter  into  new  agreements  with  the  South  African  Gold  Trust 
and  the  Gold  Mines  Investment  Company,  "  in  order  to  provide 
the  necessary  funds  to  unwater  the  mine  and  overhaul  the 
machinery  and  plant  previous  to  the  commencement  of  crush- 
ing operations."  Under  these  new  agreements  the  company  can 
borrow  up  to  the  sum  of  ^^1x2, 000  from  the  Gold  Trust  and' 
;^2o,ooo  from  the  Gold  Mines  Investment,  both  repayable  on 
June  30,  1907.  Of  these  amounts  the  company  had  received 
^102,500  up  to  the  end  of  April  last.  The  considerations  give'n 
to  the  lending  companies  are: — To  the  South  African  Gold 
Trust,  an  option  on  100,000  Sub-Nigel  shares  at  los.  per  share 
to  June  30,  1907,  and  to  the  Gold  Mines  Investment  an  option 
on  25,000  of  the  Nigel  Deep's  reserve  shares  at  par.  The  Nigel 
Company  has  also  undertaken,  when  required  so  to  do  by  the 
creditor  concerns,  to  execute  in  favour  of  the  Gold  Trust  a  first 
mortgage  bond  or  bonds  over  its  property  and  assets  (with  the 
exception  of  the  100,000  Sub-Nigel  shares),  to  secure  the  repay- 
ment on  June  30,  1907,  of  all  principal  moneys,  not  exceeding  in 
the  aggregate  ;^i32,ooo.  In  the  past  financial  year  the  income 
amounted  only  to  £3^^^  while  the  e.xpenditure  totalled  ;f  15,199, 
thus  there  was  a  deficit  of  ;£i4,838  to  add  to  the  previous  debit 
of  £3^,476,  to  be  wiped  out  by  future  profits,  over  and  above 
the  heavy  loans.  Thus  shareholders  must  not  expect  dividends 
for  two  or  three  years  yet,  maybe  longer. 

Rhodesian  Banket  Company. — Now  that  peace  has  come 
along  the  directors  of  the  Rhodesian  Banket  Company  probably 
hope  they  will  soon  be  able  to  attract  the  public  to  their  shares. 
"  Look  at  our  nice  little  lot,  gentlemen,  better  than  the  rubbish 
you'll  buy  the  other  side  of  the  street.  All  going  dirt  cheap,  too 
^almost  given  away."  They  have  re-published  a  report  on 
the  "  banket  "  deposits  by  Mr.  Harry  D.  Griffiths,  a  name  that 
caused  us  to  ask  two  or  three  months  back  :  "  Who  is  Griffiths?  '' 
The  greater  part  of  the  report  is  a  technical  description  of  the 
geological  charac,ter  of  the  country,  which  can  give  us  no  idea  as 
to  the  ultimate  commercial  value  and  payability  of  the  deposits. 
Mr.  Griffiths  admits  that  it  is  not  possible  to  estimate  with 
accuracy  the  value  of  the  ore  above  the  first  level,  owing  to  the 
unknown  values  right  along  the  bottom  of  the  old  workings,  but 
he  thinks  it  should  be  between  15  dwts.  and  i5  dwts.  The  ore 
between  the  first  and  second  levels,  he  says,  has  the  appearance 
of  being  much  richer,  and  can  be  reckoned  to  have  a  value  of 
27  dwts.  "  It  is  impossible  to  ascertain  the  probable  value  of  the 
ore  below  the  second  level,  as  the  inclined  portion  of  the  main 
shaft  has  been  sunk  in  the  footwall,  and  not  on  the  chute,  but  I 
feel  confident  that  cross-cutting  will  not  reveal  decreasing 
values."  On  the  whole,  he  speaks  quite  enthusiastically  about 
prospects,  but  we  cannot  share  his  enthusiasm.  "  The  ore  so 
far  explored,"  he  writes,  "is  of  a  highly  payable  nature,  and 
taken  in  conjunction  with  the  length  developed,  the  apparent 
considerable  further  extension  of  the  pay-chute,  the  i;icreasing 
values  in  the  lower  levels,  and  the  evidence  of  another  rich  chute 
in  the  hanging-wall  fully  justifies  the  important  developments  now 
contemplated."     As  regards  the  size  of  the  reduction  plant  which 


332 


Zbc  Jnvcstots'  IRevfevv. 


[September  g,  1905. 


will  be  required,  he  says  it  is  too  early  to  give  a  definite  opinion, 
but  from  the  present  prospects  of  the  continuation  of  the  chute 
east  and  west,  it  will  have  to  be  of  considerable  magnitude." 
"  Altogether  I  consider  the  Eldorado  mine  as  a  very  high  grade 
proposition  with  prospects  second  to  none  in  Rhodesia,  and 
bidding  fair  to  become  the  largest  gold  producer  in  that  country." 
Second  to  none !  Where  is  the  first  ?  This  report  was  originally 
published  in  April  last.  Why  is  it  now  resurrected?  What  has 
been  done  at  the  mines  in  the  intervening  months?  Why  do  the 
Chartered  directors  say  nothing  of  Dr.  Garthwaite's  reported 
examination?  Why  are  they  so  dumb  on '■  bankets?  "  Puzzling 
questions  these?    No,  we  think  not. 

New  De  Kaap. — In  a  circular  issued  to  the  shareholders  it  is 
stated  that,  as  it  was  imperative  to  decide  within  a  limited  period 
whether  the  option  held  by  the  company  over  the  Ulundi  pro- 
perty should  be  exercised  and  the  purchase  (on  account  of  which 
heavy  payments  have  already  been  made)  completed  or  not,  the 
major  portion  of  the  company's  recent  operations  have  been 
devoted  to  carrying  out  a  thorough  investigation  of  this  area. 
In  addition  to  the  old  workings  being  pumped  out,  explored  and 
sampled,  a  considerable  amount  of  driving  has  been  done  and 
reef  exposed  in  entirely  fresh  ground.  The  directors  say  they 
are  pleased  to  be  able  to  report  that  sufficient  evidence  has 
been  given  of  the  value  of  the  property  to  warrant  the  company's 
engineers  in  recommending  final  payments  for  the  completion 
of  the  purchase.  Accordingly  the  necessar}-  instructions  have 
been  given  to  carry  this  advice  into  effect,  and  arrangements  are 
being  made  for  opening  up  and  working  the  Ulundi  mine.  The 
company  has  not  only  succeeded  in  obtaining  a  further  reduc- 
tiori  in  the  amount  of  the  purchase  price,  but  also  an  increase 
of  its  proprietary  rights  therein,  which  practically  ensures  the 
control  of  it  to  the  New  De  Kaap  Company.  But  this  does  not 
make  us  in  the  least  hopeful  of  the  company's  prospects. 

Frases  Gold  Reef.s.— The  manager  of  this  company  cabled, 
during  the  period  occupied  by  the  reconstruction,  that  there  were 
12,000  tons  of  ore  in  sight  of  the  value  of  10  dwts.  to  the  ton, 
and  recently  that  he  expected  to  resume  crushing  in  October. 
He  IS  preparing  to  drive  north  125  ft.  at  the  300  ft.  level  to  con- 
nect shafts  Nos.  I  and  2,  having  always  been  of  the  opinion 
that  a  good  chute  of  ore  exists  within  'this  125  ft.  of  ground. 
Several  parcels  of  ore  have  been  put  through  the  mill  for  the 
public,  and  a  portion  of  the  mullock  dump  has  been  milled,  the 
result  of  these  operations  to  July  29  being  a  profit  of  £^s.  It  is 
added  that  the  mill  has  had  a  general  overhaul,  and  is  in  a 
better  condition  than  before. 

No.  2  South  Great  Eastern  Gold  Mining  Company.— In 
their  report  for  the  past  six  months  the  directors  state  that  the 
quantity  of  quartz  raised  and  crushed  was  24,120  tons  for  a  yield 
of  16,504  ozs.  of  smelted  gold,  worth  ;^58,963,  from  which 
/34,2oo  was  divided,  equal  to  4s.  gd.  per  share.  While  the 
amount  of  crushing  stuff  put  through  the  battery  was  a  little 
more  than  in  the  previous  term,  the  yield  of  gold  showed  a 
decrease,  owing  to  the  fact  that  though  the  quantity  and  average 
quality  keep  up,  the  specimen  stone  is  not  being  obtained  in 
such  quantities  as  on  former  occasions,  "  but,"  says  the  report, 
"  a  recurrence  of  the  previous  richness  of  the  lodes  may  be  met 
with  at  any  time  as  the  mine  is  further  opened  up  in  the  northern 
end.  The  lodes  are  all  keeping:  their  average  size,  while  the 
auriferous  country  yet  unworked  is  very  extensive."  Financially, 
the  position  is,  as  usual,  very  strong. 

New  South  Wales  Monthly  Gold  Yield.— In  the  month  of 
August  the  gold  output  of  New  South  Wales  amounted  to 
26,473  o'^s.,  valued  at  ;^87,o32,  compared  with  14,271  ozs.,  of  a 
value  of  ;f54,52o  in  the  corresponding  month  of  last  year.  For 
the  eight  months  of  the  5'ear  the  yield  totals  197,613  ozs.,  worth 
;^69o,3i2,  against  210,487  ozs.,  and  ;f 758,832  in  value,  in  the 
first  eight  months  of  1904. 

British  Columbian  Mi.ving.- It  is  stated  in  Rossland,  B.C., 
that  the  local  share  market  is  now  closely  bound  up  in  the  London 
market,  and  that  speculators  on  the  other  side  are  watching 
events  in  England  with  the  liveliest  interest.  It  is  thought  that 
the  announcement  may  be  made  at  any  time  that  important 
changes  have  taken  place  in  the  control  of  the  big  Rossland  mines. 
It  is  an  open  secret,  so  it  is  stated,  that  the  Canadian  Pacific  Rail- 
way Company  is  offering  the  Le  Roi  company  exceptionally 
favourable  smelting  conditions  at  Trail,  so  much  so,  in  fact, 
that  it  is  surprising  to  the  well-informed  that  the  offer  was  uot 
accepted  long  ago.  This  was  dated  August  16,  since  when  it  has 
been  officially  announced  that  the  Le  Roi  company  has  made  a 
contract  with  the  Trail  Smelter,  which  will  be  of  material  benefit 
to  it.  In  reference  to  this,  the  local  Miner  says  : — "As  long  as 
I-e  Roi  ore  goes  to  Northport  Le  Roi  shareholders  stand  a  slim 
show  for  dividends  in  the  near  future.  Once,  however,  the  Le  Roi 
output  is  sent  to  Trail  a  great  change  for  the  better  may  be  ex- 
pected, and  at  the  same  time  the  whole  camp  will  be  benefited, 
because  concentration  of  the  product  of  the  big  mines  here  at 
one  common  smelting  point  must  inevitably  permit  sweeping 
economies  and  consequently  cheaper  smelting  charges  all  round. 
This  would  naturally  be  followed  by  general  and  lasting 
prosperity  to   all   who   are  interested." 


London  and  South-Western  Bank.  —  The  statement  for 
Aug.  shows  current  accounts  and  deposits  of  ;f  13,496,251,  other 
liabilities  /38o,367,  and  acceptances  and  endorsements  £i3o, 
against  assets  consisting  of  cash  in  hand  and  at  Bank  of  England 
/i, 824, 692,  money  at  call  and  short  notice  ;f999,7oo,  British 
Government  and  other  securities  ;f4, 220,404,  and  bills  discounted, 
loans,  &c.,  ;f8, 831,822. 


Company  Reports  and  Balance  Sheets. 

*,*  The   Editors  will  be  much  obliged  to   Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  ot  Repot  ts  an 
Balan:e-sheets  direct  to  the    Office  of   the  Investors'  Review,, 
Norfolk   House,  Norfolk  Street,  W.C.,  so   as  to  insure  prompt 
notice  in  these  columns, 

Canadian  Pacific  Railway  Company. 

The  annual  report  of  this  great  undertaking  comes  to  hand  at 
a  very  opportune  moment.  During  recent  months  the  com- 
pany's ordinary  or  common  shares  have  been  the  medium  of 
a  somewhat  unrestrained  gamble,  lifting  the  price  to  over  170 
for  the  $100  share.  There  has  been  some  reaction  from  that 
readers  perhaps  will  be  able  to  judge  for  themselves,  after  fol- 
high  figure,  but  even  as  we  write  the  quotation  is  over  165,  and 
lowing  us  through  the  analysis  of  the  report  and  accounts  we 
are  now  about  to  make,  whether  the  position  and  prospects 
of  the  system  justify  present  prices  or  the  much  greater  ones 
which  are  said  to  be  the  object  of  the  American  speculators 
behind  the  latest  outburst.  In  the  12  months  ended  June  30 
the  company's  gross  earnings  reached  a  sura  of  $50,481,881  or 
$4,012,750  more  than  in  the  previous  year,  against  which  the 
working  expenses  went  up  $2,750,767  to  $35,006,794,  an  advance 
greater  than  some  people  expected  because  of  the  very  heavy 
outlays  incurred  during  the  early  months  of  1904  owing  to  the 
exceptionally  severe  weather.  That  left  the  net  revenue  larger 
by  $1,261,983  at  $15,475,088,  but  take  careful  note  of  the  fact 
that  it  is  still  short  some  hundreds  of  thousands  of  dollars 
compared  with  the  income  of  1902-3,  when  the  capital  was  rail- 
lions  oi^ounds  less,  and  the  quotation  for  the  coramon  shares 
was  enormously  lower.  Ratio  of  working  expenses  for  the  past 
year  was  the  merest  trifle  less  than  in  the  preceding  period  at 
69.35  psr  cent.,  but  is  still  5.38  per  cent,  above  the  year  before 
that,  not  an  encouraging  sign.  To  the  net  earnings  must  be 
added  sundry  other  items  of  revenue  aggregating  $1,584,663,  a 
decline,  by  the  way,  of  $100,000  or  more,  making  the  total  for 
disposal  $17,059,752  against  $15,904,373,  a  fair  advance  ;  but 
we  immediately  come  to  an  ominous  increase  of  $367,970  at 
$7,954,066  in  the  fixed  charges,  so  that  after  again  applying 
$230,000  for  steamboat  depreciation  and  pension  fund,  the  sur- 
plus remaining  is  $8,875,686  an  advance  of  $787,439,  which 
is  not  exactly  brilliant  out  01  a  gross  gain  of  $4,000,000.  Pre- 
ference dividend  takes  $1,514,132,  but  after  again  providing  a 
dividend  of  6  per  cent,  on  a  greatly  enlarged  amount  of  capital 
stock  the  surplus  over  is  just  $118,350  better  at  $1,784,553,  a 
nice  basis,  truly,  for  a  rise  in  the  price  of  the  stock  since  this 
time  last  year  of  $40.  We  know  the  margin  above  the  dividend 
now  proposed  is  a  very  considerable  one,  and  would  have  per- 
mitted a  bigger  distribution  had  the  directors  been  so  minded, 
but  they  are  well  aware  that  to  maintain  even  this  rate  an  extra 
$500,000  will  be  required  for  the  current  year,  owing  to  the 
heavier  capital  now  fully  bearing  and  the  additional  obligations 
do  not  end  there.  True,  the  traffics  are  still  expanding  in  a 
most  satisfactory  fashion,  but  remember  what  a  comparative 
trifle  was  retained  out  of  last  year's  gross  gain.  We  doubt  if 
any  extra  surplus  at  all  would  have  been  shown  had  all  charges 
been  squarely  met,  because  not  even  the  directors  could  pretend 
that  about  $150,000  was  sufficient  depreciation  on  steamboats 
valued  at  nearly  $13,000,000.  Additions  to  the  fleet,  too,  proceed 
apace,  two  big  steamers  for  the  Atlantic  service,  each  of  14,500 
tons  register  and  i8j^  knots  sea  speed,  being  under  construction 
to  be  ready  for  service  on  the  opening  of  the  St.  Lawrence 
navigation  in  1906.  Their  cost  and  equipment  will  be"  approxi- 
mately ;f8oo,ooo,  and  we  gather  that  besides  the  common  stock 
the  company  last  year  sold  ;^  1,406, 575  debenture  stock  for  ac- 
quisition of  bonds  on  which  interest  was  guaranteed  and  the 
construction  of  branch  lines,  besides  ;^90o,ooo  preference  stock, 
so  that  altogether  last  year's  capital  creations  reached  the  enor- 
mous sum  of  ;f5,687,ooo,  which,  at  even  4  per  cent.,  would  mean 
an  annual  charge  of  pf  227,000.  Beyond  all  this  the  company  ha.-^ 
given  its  guarantee  to  Minneapolis  St.  Paul  and  Sault  Ste. 
Marie  Railway  consolidated  bonds  to  the  amount  of  $3,620,000, 
representing  the  cost  of  181  miles  of  additional  railway  con- 
structed in  extension  of  its  system,  and  has  interested  itself 
largely  in  the  development  of  Vancouver  Island  by  acquiring 
the  control  of  the  Esquimault  and  Namaimo  Railway,  extending 
from  Victoria  to  Wellington,  a  distance  of  78  miles.  This 
company  owns  a  land  grant  in  Vancouver  Island  of  approxi- 
mately 1,600,000  acres,  and  the  Canadian  Pacific  will  lease  the 
line  for  a  term  of  years  at  a  rental  equal  to  4  per  cent,  interest 
on  bonds  to  be  issued  to  an  amount  not  exceeding  $30,000  a 
mile.  A  condition  is  that  the  Esquimault  company  shall  apply 
the  proceeds  of  all  sales  of  land  towards  the  redemption  of 
these  bonds  at  par  until  the  amount  outstanding  has  been  re- 
duced to  a  sum  equivalent  to  $14,000  per  mile.  We  hope  the 
line  will  pay  because  there  is  a  very  similar  undertaking,  only 
more  onerous  to  the  Canadian  company,  in  connection  with  the 
Nicola  Kamloops  and  Similkaraeen  Railway.  Then  there  is  in 
contemplation  the  construction  of  a  branch  line  to  open  a  large 
district  which  is  being  rapidly  settled,  and  an  agreement  with 
the  British  Columbia  Electric  Company  for  the  electrification  of 
certain  parts  of  the  line,  and,  of  course,  large  sums  of  money  are 
being  laid  out  on  the  second  track,  urgently  required,  between 
Winnipeg  and  Fort  W'illiam,  and  the  construction  of  sundry 
canals.  iNo  doubt  all  these  works  are  really  necessary,  and  the 
flourishing  conditions  now  ruling  in  Canada  are  no  doubt  an 
encouragement  to  take  them  in  hand,  but  we  hope  the  directors 
are  proceeding  with  the  fact  always  before  them  that  prosperity 
cannot  last  for  ever.  In  some  of  its  enterprises,  however,  the 
company  stands  to  directly  gain,  a  coal  mine  now  being  de- 
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veloped  promising  not  only  to  safeguard  the  fuel  supply  in  the 
Banff  district,  but  to  be  a  considerable  source  of  profit.  The 
acquisition  of  the  St.  John  Bridge  and  Railway  Extension  Com- 
pany means  an  annual  saving  of  $30,000  on  the  basis  of  last 
year's  traffic,  and  we  are  pleased  to  note  that  the  redemption  of 
land  grant  bonds  is  proceeding  at  a  good  pace.  During  the  year 
509,386  acres  were  sold  for  $2,446,300,  being  $4.80  per  acre,  and 
altogether  from  the  proceeds  of  land  sales  a  further  amount  of 
$3,500,000  was  deposited  with  the  Dominion  Government  on 
account  of  the  $15,000,000  land  bonds  mortgage,  leaving  a 
balance  due  on  account  of  this  mortgage  of  $8,000,000.  Against 
this  there  are  deferred  payments  on  account  of  land  and  town- 
sites  sold  of  $14,659,179,  so  that  the  position  here  is  rather  en- 
couraging. A  readjustment  of  the  capital  account,  legitimate 
enough  in  its  way,  has  provided  a  free  asset  of  $7,676,552,  which 
the  directors  state  may  be  properly  considered  a  surplus 
available  for  any  purpose.  This  would  make  the  total  surplus 
$27,587,551,  a  very  fine  sum,  no  doubt,  but  $2,535,000  is  to  be  set 
aside  to  a  special  fund  for  improvements  and  other  purposes,' 
and  we  have  no  doubt  that  uses  could  be  found  for  all  this 
money  without  giving  it  to  the  shareholders.  Are  the  securi- 
ties acquired,  standing  in  the  balance-sheet  at  $52,300,534,  worth 
that  sum,  because  the  return  is  very  poor?  In  the  freight. traffic 
grain  and  lumber  did  best,  followed  by  "  other "  and  manu- 
factured articles,  and  we  find  that  the  number  of  passengers 
went  up  640,000,  with  a  minute  increase  in  the  earnings  per 
passenger  per  mile.  Receipts  from  passengers  came  to 
$13,583,052,  against  $12,418,419,  freight  gave  an  additional 
$2,489,469  at  $31,725,290,  and  there  were  also  increases  under 
mails,  sleeping  cars,  express,  &c.,  the  item  including  profit  from 
the  ocean  steamboats.  We  should  like  to  know  how  much. 
On  the  expenditure  side  conducting  transportation  came  to 
816,905,484,  maintenance  of  way  and  structures  to  '$8,527,035, 
maintenance  of  equipment  to  $6,616,257,  and  general  expenses 
to  $1,634,699,  all  items  showing  important  increases.  On  the 
whole  a  fairly  good  position,  but  it  affords  no  justification  for 
the  recent  inflation  of  the  shares,  because  the  fancy  values 
placed  upon  the  company's  lands  are  probably  a  long  way 
wide  of  the  mark.  At  present  prices  the  common  stock  yields 
less  than  3^  per  cent.,  and  that  we  consider  quite  inadequate 
for  a  speculative  security  of  such  character. 

Bank  of  British  North  America. 
This  important  bank  apparently  derived  some  benefit  from  the 
Canadian  business  activity  we  hear  so  much  about  just  now,  and 
during  the  six  months  ended  June  30  earned  a  net  profit  of 
;^34,023  or  ;^3,404  more  than  in  the  opening  half  of  1904.  From 
this  there  is  a  transfer  of  ;^5i4  to  the  officers'  widows  and  orphans 
fund  and  of  ;£s95  to  the  pension  fund,  so  that  after  adding  .1^6,590 
brought  forward  the  balance  for  disposal  is  £3g,soS-  As  usual 
the  dividend  will  be  at  the  rate  of  6  per  cent,  per  annum,  with 
an  increase  in  the  carry  forward  from  £6,332  to  ;£9,5o5.  It  may 
be  noted  that  for  the  second  half  of  last  year  the  profits  reached 
over  ;£6o,ooo,  owing,  we  suppose,  to  farmers  heavy  requirements, 
and  if  the  crops  in  the  North-West  turn  out  as  good  as  reported 
the  current  six  months  will  no  doubt  be  equally  flourishing. 
That  may  mean  another  addition  to  the  reserve,  which  got 
;£2o,ooo  six  months  ago,   increasing  it  to  ;£42o,ooo  against  the 

Lpaid-up  capital   of  ^^i, 000, 000.     The  bank's  resources   continue 

Ito  grow,  deposits  and  current  accounts  showing  an  increase  of 
£242,887  to  ;j3>74o,i65  and  the  bills  payable  and  other  liabilities 
an  advance  of  ^1^225, 746  to  ^^3, 234, 403.     Notes  in  circulation  like- 

Iwise  show  a  moderate  expansion  to  ^^559, 280,  but  we  note  a 
jery  heavy  drop  in  the  cash  and  specie  of  ^^476, 509  to  ;^89i,68i. 
Against   that   the   cash    at   call   aiid    short   notice   has   gone   up 

1.^^368,255  to  ;£i, 557,431,  the  two  items  together  adding  up  to 
^2, 449, 112  compared  with  ;^2,557,367,   so  that  the  effect  of  the 

'  additional  resources  appears  in  the  bills  receivable,  loans  and 
other  accounts,  larger  by  ;^6io,579  at  ;^5, 797,899,  which  seems 
to  bear  out  the  contention  that  general  business  is  improving. 
Bank  premises  are  up  from  ^f  178,009  to  ^181,871  in  consequence 
of  the  opening  of  a  new  branch,  and  the  item  will  no  doubt  con- 
tinue to  grow  as  three  new  offices  have  been  started  since  the 
end  of  the  half-year. 

Goldsbrough,  Mort  and  Co.,  Limited. 
'W'e  are  glad  to  note  that  this  business  made  some  progress 
during  the  year  to  March  31  last.  The  results  are  better  than 
anything  attained  for  a  long  time,  and  when  addressing  the 
shareholders  at  the  annual  meeting  held  in  Melbourne  the  chair- 
man described  the  immediate  prospects  of  the  pastoral  outlook 
as  very  favourable.  Bountiful  rains  fell  in  the  autumn,  followed 
by  warm,  growing  weather,  and  lambing  is  now  going  on  with 
satisfactory  results.  Unhappily  there  is  one  drawback  to  an 
otherwise  good  general  outlook,  only  a  partial  rainfall  having 
been  experienced  in  the  'West  Darling  country  of  New  South 
Wales  and  that  part  of  Queensland  west  of  Longreach,  through 
the  Gulf  country  and  out  to  the  South  Australian  border.  Those 
districts  are  either  comparatively  dry  or  actually  suffering  from 
conditions  of  drought.  Last  year  the  company  sold  19,838  bales 
tit  wool  in  excess  of  the  quantity  disposed  of  in  the  previous 
season,  figures  which  will  no  doubt  be  exceeded  during  the 
coming  season,  and  increased  the  gross  profit  by  ;^i6,984  to 
;£i59,869.  Expenses  of  management  were  up  £3,226  to  ;^53,23i, 
although  still  less  than  the  1902-3  charges,  and  general  interest 
was  over  ;^3,ooo  larger  at  ^8,106,  but  debenture  interest  showed 
a.  slight  reduction  owing  to  redemption  of  "A"  stock,  so  that 
after  providing  .,(^3,073  for  depreciation  of  premises  and  plant 
the  net  balance  is  ^17,436  compared  v,'ith  ;^6,634,  increasing  the 
r  rimary  reserve  to  ^29,393.     This  fund  must  be  built  to  ;_C-5,ooo 


before  the  shareholders  can  stand  in  for  a  share  of  the  profits. 
The  balance-sheet  shows  a  few  important  movements,  the  prin- 
cipal being  a  reduction  of  ^^i  11,554  to  ^(^'2, 118,143  in  the  advances 
on  stock  and  station  properties.  Against  that  cash  at  bankers, 
on  hand  and  on  deposit  is  up  over  ^56,000  to  ;^i86,387.  Other 
changes  worth  mention  on  the  credit  side  are  an  increase  of 
;^5,897  to  ;^33,iii  in  bills  receivable  and  a  reduction  in  the  free- 
hold and  leasehold  premises  of  ;£6,3o6  to  ;f343,203.  The  com- 
pany's indebtedness  on  "  A  "  debenture  stock  is  ;^6,6oo  less  at 
£1,217,925,  bat  the  "B"  debenture  stock  remains  at  £727,695 
and  the  amount  due  on  mortgage  is  very  slightly  lower  at 
£115,807.  Sundry  creditors,  £29,899,  show  an  advance  of  £5,336 
and  bills  payable  are  up  £1,000  to  £5,000.  Thus  the  financial 
position  shows  some  improvement,  and  if  the  seasons  continue 
favourable  there  may  be  hope  for  the  shareholders  yet. 

Millars'  Karri  and  Jarrah  Co.  (190a),  Limited. 
Although  it  would  not  be  quite  fair  to  describe  the  amalga- 
mation of  the  West  Australian  hard  wood  companies  as  a 
failure,  it  would  be  equally  beside  the  mark  to  say  that  the 
fusion  had  turned  out  a  success.  Probably  enough  the  results 
attained  by  the  present  undertaking,  which  was  formed  in  1902 
when  cut-throat  competition  had  brought  most  of  the  businesses 
to  the  verge  of  bankruptcy,  are  much  in  advance  of  what  the 
individual  companies  would  have  displayed,  but  a  lot  more 
than  half  of  the  share  capital  gets  no  return  at  all,  and  the  pre- 
ference shareholders  have  to  wait  for  their  dividend  until  the 
condition  of  the  company's  finances  permit  of  its  payment. 
That  certainly  does  not  spell  success,  and  we  fear  the  imme- 
diate outlook  is  not  particularly  encouraging.  The  lafest  report 
is  made  up  to  the  end  of  1904,  and  during  that  year  it  appears 
that  the  company  was  unable  to  obtain  sufficient  orders  at 
remunerative  prices  to  keep  all  its  mills  running,  so  that  in 
the  autumn  it  was  decided  to  reduce  the  output  by  about  one- 
third.  Sundry  causes  are  assigned  for  this,  including  the  usual 
trade  depression,  but  the  directors  lay  particular  stress  upon  the 
high  cost  of  production  brought  about  by  the  great  increase  in 
the  cost  of  labour  and  in  railway  and  wharfage  rates.  In  these 
respects  New  South  Wales  and  other  States  are  said  to  be  much 
more  favourably  situated,  so  much  so  that  successful  com- 
petition with  Jarrah  was  in  some  cases  possible,  although,  apart 
from  the  question  of  cost,  the  company's  products  are  still 
generally  preferred.  Naturally  the  directors  are  taking  steps 
to  bring  about  some  melioration  of  the  present  condition  of 
affairs,  and  are  seeking  the  aid  of  the  Arbitration  Court,  ap- 
pointed by  the  We-st  Australian  Statute,  with  the  object  of  secur- 
ing a  reduction  in  the  charge  of  labour.  With  regard  to  the 
railway  and  wharfage  rates,  the  company  is  in  the  hands  of  the 
West  Australian  Government,  which  three  years  ago  increased 
the  charges  to  an  extent  involving  an  addition  of  nearly  5s.  per 
load  to  the  f.o.b.  cost  of  production,  meaning  an  advance  in 
wharfage  rates  of  almost  100  per  cent.,  and  on  the  railway  rates 
from  47  to  64  per  cent,  according  to  the  situation  of  the  mills. 
Such  increases  must  seriously  handicap  the  export  business, 
especially  in  a  weak  market,  but  the  directors  are  not  without 
hope  that  the  Government  may  see  the  wisdom  of  taking  a  broad 
view  of  this  question,  and  of  granting  a  reduction  in  these 
onerous  charges.  Encouragement  to  take  this  view  comes  from 
the  manner  in  which  the  Legislature  dealt  with  the  difficulties 
arising  from  the  application  of  the  Truck  Act  towards  the  end 
of  last  year,  when  a  I3ill  was  passed  limiting  the  time  for  bring- 
ing action  under  the  Act,  thereby  relieving  the  company  from 
the  liability  to  pay  over  again  large  sums  for  wages  which  had 
already  been  paid  once  in  the  shape  of  stores.  There  seems 
to  be  some  dishonesty  of  purpose  on  the  part  of  the  employees 
implied  in  this,  and  the  directors  refer  to  the  fact  that  the  action 
taken  against  the  company  by  a  few  of  the  workmen  was  gene- 
rally disapproved.  Some  alteration  has  occurred  in  the  method 
of  presenting  the  accounts,  as  it  has  been  found  expedient  to 
transfer  many  of  the  expenses  which  formerly  appeared  in  the 
profit  and  loss  account  to  the  trading  account  in  order  to  make 
a  clear  distinction  between  the  costs  of  production  and  dis- 
tribution and  the  costs  of  administration.  A  proportion  of  the 
London  expenses  has  therefore  been  debited  to  the  trading 
account.  This  renders  accurate  comparison  impossible,  but  we 
find  the  profit  on  trading  account  given  at  £104,175,  dividend  on 
Purfleet  shares  amounted  to  £2,850,  and  transfer  fees  were  £68, 
making  in  all  £107,093.  From  that  there  is  a  reduction  of 
£8,222  for  London  administrative  charges,  and  £2,750  for  in- 
come-tax reserve,  leaving  £96,121  net,  an  advance  of  £5,326. 
Balance  brought  forward  was  £16,896,  increasing  the  disposable 
sum  to  £113,016,  and  after  providing  £19,505  for  debenture  in- 
terest, &c.,  and  £35,000  for  depreciation  reserve,  the  sum  re- 
maining is  £58,511.  Preference  dividend  for  the  first  six  months 
of  the  year  has  already  been  set  aside,  and  the  directors  now 
seek  authorisation  to  pay  the  balance  dividend  as  soon  as  the 
position  of  the  company  justifies  the  distribution,  carrying 
forward  £26,753.  Good  to  tell  the  amalgamation  has  now  been 
finally  settled,  the  arbitration  with  the  Jarrah  Timber  and  Wood 
Paving  Corporation,  referred  to  in  the  last  report,  having  re- 
sulted in  this  company's  favour  on  all  points.  The  capital  now 
consists  of  £529,297  in  preference  and  £714,300  in  ordinary 
shares,  apart  from  the  debenture  stock  of  £424,980,  so  that  the 
capitalisation  is  still  severe.  Including  £16,168  added  during 
the  year,  the  purchase  account  now  amounts  to  £1,313,118, 
against  which  the  depreciation  reserve  is  £70,000.  There  is  also 
a  property  reserve  of  £11,365,  but  that  can  be  disregarded,  as  it 
will  do  little  more  than  pay  the  amalgamation  and  preliminary 
expenses,  so  far  amounting  to  £9,791.  Floating  lia'oilities  are 
exceedingly  heavy,  loans  appearing  for  £100,073,  bills  payablo 
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for  /H2,7i9,  and  sundry  creditors  for  ;Ciii,840,  to  say  nothing 
of  /4S,o-;7  due  to  vendor  companies,  which  has,  however  been 
paid  since  the  close  of  the  accounts.  A  portion  of  the  loans 
secured  on  part  of  the  shares  held  in  the  Purfleet  Wharf  and 
Saw  Mills  Company,  the  entire  holding  being  100,000  of  ^i  each, 
has  also  been  repaid.  These  shares  constitute  the  whole  of  the 
capital  of  the  Purfleet  Company,  but  the  return  is  less  than  3 
per  cent.,  and  the  valuation  placed  upon  them  is  more  or  less 
arbitrary  Other  important  assets  consist  of  stocks  of  all  kinds 
/<:23,404,  sundry  debtors  /i48,849  and  cash  ^fae.igi,  so  that 
measured  against  the  liabilities  the  position  is  not  very  strong. 
.Smith,  Gakrett,  and  Co.,  Limited. 

This  brewery  company  seems  to  have  a  good  business  and 
earned  a  satisfactory  profit  during  the  year  ended  June  30, 
although  the  report  speaks  of  the  higher  price  of  materials  and 
the  general  trade  depression  from  which  the  company  appears 
to  have  suffered.  However,  the  bottled  beer  business  is  said 
to  have  exceeded  expectations,  and  the  gross  profit  on  brewing 
was  ;^So,697.  Wines  and  spirits  account  gave  a  further  sum  of 
;^2,i69,  and  interest,  rents  and  sundry  accounts  ^'28,671,  in  all 
;£8i,537,  from  which  general  charges,  debenture  interest,  and 
provision  for  bad  debts  altogether  absorbed  ^^46,327,  leaving 
/■3S,2io  as  net  profit.  Balance  brought  forward  was  ;{,"io,285 
making  ;^45,49S.  and  after  providing  preference  dividends  and 
;^64i  voted  as  bonus  to  the  staff  the  sum  still  for  disposal  is 
^"37,353.  An  interim  dividend  of  2%  per  cent,  on  the  ordinary 
shares  took  ;^5,8o2,  and  a  final  payment  of  7J4  per  cent,  is  now 
proposed,  making  10  per  cent,  for  the  year,  with  ^4,000  to 
suspense  account,  £s°°  tf>  brewery  and  plant  repairs  account, 
and  £<iMi  carried  forward.  This  suspense  account  will  now  be 
£sfi^>  *"<^  tlis  repairs  account  ^^1,205,  besides  which  there  is 
the  considerable  reserve  of  ;f  117,000,  so  that  the  position  should 
be  secure  enough,  even  though  a  rare  lot  of  money  is  locked  up  in 
loans,  these  with  interest  being  ;t352,o43.  Other  debtors  come  to 
/3i,754,  but  cash  is  poor  at  ;J4.5>7.  particularly  in  view  of  the 
large  sum  of  ;^ios,2oo  owing  to  sundry  creditors,  including 
_^95,879  for  deposits  and  interest.  Stocks  on  hand  are  ;^43,o72, 
and  the  brewery,  freeholds,  leaseholds,  plant  and  machinery  are 
all  given  under  one  head  at  ;fso9,663.  What  is  the  deprecia- 
tion allowance? 

Leeds  and  Liverpool  Canal. 

During  the  half-year  ended  June  30  this  company  gathered  a 
revenue  of  £^s,ii)2,  compared  with  ^84,058  in  the  correspond- 
ing period  of  1904,  against  which  the  expenses  rose  only  a 
couple  of  pounds  to  ;£63,877,  so  that  the  net  profit  benefits  to 
almost  the  full  extent  of  the  gross  gain  at  a  total  of  ;f 21,885. 
Some  extra  money  was  spent  on  maintenance,  and  trifling  in- 
creases occurred  under  trafiic  expenses  and  salaries,  but  a  con- 
siderable saving  was  effected  in  rates,  which  is  somewhat  un- 
usual. To  the  net  revenue  must  be  added  the  balance  brought 
forward  and  general  interest,  but  the  former  shows  the  big 
decline  of  ^3,757  at  ^^1,947,  so  that  the  actual  sum  for  disposal 
is  more  than  ^^2,000  less  at  ;£24,353.  Debenture  interest  takes 
the  same  as  usual,  but  interest  on  terminable  loans  was  less, 
as  also  general  interest  and  commission,  and  after  carrying 
;^4,5oo  to  special  expenditure  and  subsidiaries  account  the 
balance  over  is  ;^i  1,806,  compared  with  ^^13,768.  Preference 
dividend  absorbs  only  £i,<)&$,  leaving  ^9,821,  but  the  directors 
intend  to  follow  the  course  indicated  at  the  last  general  meeting, 
and  have  decided  to  defer  the  question  of  ordinary  dividend  until 
the  end  of  the  year.  It  appears  that  the  winter's  rainfall  was 
unusually  small,  with  the  r'esult  that  the  summit  reservoirs  were 
not  completely  filled.  Moreover,  the  spring  and  summer  rains 
were  also  exceptionally  light,  which  unfortunately  led  to 
serious  interruption  of  the  traffic  for  the  current  half-year,  as  the 
summit  pool  was  closed  on  August  11.  Some  loss  of  revenue 
must  result  from  this,  hence  the  decision  to  postpone  the  divi- 
dend question.  Capital  expenditure  for  the  half-year  was  £,A,-<)i, 
of  which  yr2,3g8  went  on  reconstruction,  necessitated  by  sub- 
sidences, 2728  on  the  construction  of  the  Pagefield  Lock,  and 
^460  on  account  of  the  Parliamentary  expenses  of  the  Bill  pro- 
moted by  the  company.  On  the  other  hand,  capital  was  received 
from  various  sources  to  the  amount  of  ^^798,  leaving  a  balance 
expended  of  ;^3,993,  the  whole  of  which  has  been  debited  to 
the  subsidences  and  special  expenditure  account.  It  is  antici- 
pated that  the  Pagefield  Lock  will  be  completed  during  the 
current  half-year. 

United  Horse  Shoe  and  Nail  Co.,  Limited. 
A  comer  of  the  veil  thrown  over  this  company's  affairs  is 
slightly  raised  in  the  report  for  the  six  months  ended  June  30, 
and  the  directors  take  the  shareholders  so  far  into  their  con- 
fidence as  to  state  that  the  trade  discount  on  nails  has  risen  from 
about  20  per  cent,  to  70  per  cent.  This  in  itself  is  significant  of 
disaster,  and  there  is  no  need  to  turn  to  the  balance-sheet  to 
learn  that  the  company  has  again  made  a  serious  loss  on  the 
year's  trading.  Business,  however,  evidently  picked  up  a  little 
during  the  past  half-year,  as  gross  profits  were  ;^3,i84  higher  at 
;f3,945,  and  the  total  income,  including  transfer  fees  and  in- 
terest, rose  by  /.'^.iSo  to  ^^3,964.  Administration  charges,  depre- 
ciation and  bad  and  doubtful  debts  having  been  provided  for,  the 
net  profits  were  £6ti(t  against  a  loss  of  ^2,305  in  1904,  but  the 
loss  to  December  31  was  ;^2,2i3,  and  with  a  debit  balance  of 
^^693  brought  forward  the  total  deficiency  to  date  is  ^2,250. 
Nothing  has  yet  been  written  off  patents,  trade  marks  and  good- 
will, which  stand  at  £jC),j()S,  nor  has  plant  suspense  account 
been  further  reduced,  although  neither  of  these  represent  any 
tangible  assets,  while  the  only  thing  in  the  shape  of  a  reserve 
is  the  provision  of  ^^809  against  bad  and  doubtful  debts,  and  it 


might  be  worth  while  for  shareholders  to  inquire  as  to  how  far 
this  covers  recognised  losses.  Sundry  creditors  are  £z,i^  up 
at  /,'6,o26  against  increases  of  £iA^^  to  ;t'3>i3i  '°  sundry 
debtors  and  £2,^^  to  ;£4,6o2  in  cash,  but  stocks  have  been  re- 
duced by  ;t3,34i  to  ^£15,229. 

Price's  Patent  Candle  Co.,  Limited. 

During  the  six  months  to  June  30  last  this  famous  old  com- 
pany earned  a  profit  of  ^^36,548,  which  was  reduced  by  an  in- 
come-tax payment  of  £i,^(>s  to  £i^,i&3-  Adding  ^£9,385  brought 
forward  the  total  for  disposal  is  ;£43,968,  and  after  providing  a 
dividend  of  15s.  per  share,  absorbing  ;£28,i25,  the  balance 
carried  forward  is  ;^i 5,843.  No  accounts  are  issued  at  this  time 
of  year,  but  the  annual  statement  due  about  March  next  is 
certain  to  be  an  excellent  production. 

New  Zealand  Government  Life  Insurance. 

During  1904  the  New  Zealand  Government  Life  Insurance 
Department  issued  3,227  new  policies  assuring  ;£694,556,  on 
which  the  new  annual  premiums  were  .£23,487,  in  addition  to 
single  premiums  of  ;£  1,631,  and  the  total  business  now  in  force 
is  43,873- policies  for  ;£io,259,s62  and  ^^1,001, 518  in  bonuses, 
together  with  immediate  and  deferred  annuities  for  ;^44,664.  The 
income  for  the  year  was  ;t48o,7i6,  of  which  ;£3o9,239  came  from 
premiums,  ^13,272  from  annuities  sold  and  ;£i 58,205  from  in- 
terest, &c.  Against  this  claims  including  bonuses  took 
/22i,2oo  or  71.53  per  cent,  of  the  premium  income,  commission 
and  expenses  absorbed  ^60,490  or  19.56  per  cent.,  and  ;£24,646 
was  paid  away  in  surrender  values,  and  after  meeting  all  other 
outgoings  ;^i 53,522  was  added  to  the  funds,  raising  them  to 
£%,(A<j&i.  Of  these  funds  ;^i,966,9i3  was  invested  in  mort- 
gages on  freehold  property,  ;iC667,95o  in  Government  securities, 
chiefly  consisting  of  consolidated  stock,  ^£660,263  was  lent  on 
policies,  and  the  balance  was  divided  up  over  debentures  of  local 
authorities,  landed  and  house  property  and  miscellaneous, 
assets.  ' 

TRADE     AND     PRODUCE. 

Wheat. — Markets  have  not  been  animated,  but  have  main-  ] 
tained  a  steady  front,  with  a  hardening  tendency  in  values.) 
English  wheat  generally  was  offered  in  good  condition,  and  wasl 
readily  taken  at  last  week's  higher  prices,  but  here  and  there,  | 
owing  to  the  showery  weather  of  late,  the  quality  was  poor  and! 
prices  maintained  with  difficulty.  Supplies  also  have  been! 
more  irregular  and  restricted  during  the  past  few  days,  f 
Farmers'  deliveries  for  last  week  were  92,630  quarters,  averaging! 
27s.  I  id.,  against  88,696,  averaging  27s.  id.  the  week  before.! 
Imports,  too,  were  less,  444.850  quarters  against  522,597  the] 
week  before,  and  shipments  to  the  United  Kingdom  also  lighter,  J 
the  quantity  on  passage  being  put  at  2,115,000,  against  2,190,000. 1 
American  markets  fluctuated  a  good  deal  on  their  opening  after! 
Labour  Day  holiday  owing  to  conflicting  crop  advices  and  other  f 
contradictory  reports.  Later  they  advanced,  in  spite  of  thej 
bearish  tone  of  "  Prices  Current,"  a  good  demand  from  export  j 
houses  with  a  heavy  cash  trade  helping  to  steady  them  ;  1 
21,705,000  bushels  are  estimated  by  Bradstreet  to  be  in  sight  eastJ 
of  the  Rockies  this  week.  .  ,       1 

Linen.— The  prospects  of  the  trade  seem  fairly  hopeful  ml 
most  directions.  No  great  burst  of  activity  has  yet  arrived,  but.f 
what  perhaps  is  better,  the  increase  is  gradual  and  steady.! 
Transactions  in  brown  power  looms  have  been  heavier,  unions! 
selling  better,  and  demand  for  hollands,  paddings,  elastics,  &c.,I 
has  been  greater.  Damasks  alone  rather  hang  fire,  but  even  here! 
the  worst  is  considered  over.  Bleached  and  finished  goods  fori 
home  and  abroad  do  not  show  much  greater  consumption  as! 
yet,  but  everything  tends  to  improvement,  and  much  confidence! 
is  expressed  as  to  the  autumn  and  winter  trade  with  the  United! 
States,  Cuba,  and  European  Continent  alike.  The  yarn  marketl 
also  shows  a  pretty  fair  average,  all  descriptions  selling  at  fuUl 
current  rates,  but  the  scarcity  in  one  or  two  weft  Imes  and  towsf 
is  said  to  be  unprecedented.  Irish  flax  is  being  offered  at! 
country  markets  in  small  lots,  and  another  fortnight  should  seal 
fairly  large  quantities  coming  forward.  So  far  the  average  price! 
obtained  has  been  about  7s.  per  stone. 

Cotton  (from  our  Manchester    correspondent). — No    marked 
change  of  any  kind  has  presented  itself  in  the  general  state  of 
our  market  during  the  week  under  review.     It  has  been  a  quietl 
time  with  a  small  business.     Piece  goods  for  India  have  been  i«j 
dull  request  at  practicable  limits.     Shippers  seem  in  no  mood 
to  operate  freely.     The  Indian  boycott  at  Calcutta  appears  to  be 
assuming   serious   dimensions.       August  is    probably  the   besfi 
month  for  deliveries  to  native  dealers,  and  as  they  are  refusing 
to  take  goods  things  will  become  rather  awkward  if  the  present^ 
irregular   matters   are   continued.     Monsoon   news   is   better  tO'^ 
day.     'Beneficial  rains  are  reported  from  the  Central  Provinces 
and   Berar.     China  shippers  continue  inactive,  that  is  to  sayjij 
few  orders  of  any  kind  for  Shanghai  have  been  given  out. 
moderate   flow  of  business   is   being  experienced   from   Egypt^ 
the  Levant,   and  South  America,  but  altogether  the  prodiiction, 
of  the  looms  has  not  nearly  been  sold.     Contract  lists  are  lightel 
than  at  any  time  this  year.     Makers  of  narrow  goods  will   soon' 
be  wanting  orders.     Home  trade  American  yarns  have  been  dul^ 
and  irregular  in  price  when  ttsted.     Users  of  cop  twist  and  wef" 
as  well  as  ring  yarns  have  operated  only  for  pressing  required 
ments.     Here  also  the  output  of  the  mills  has  not  been  clearecf 
and  consequently  order  lists  are  getting  lighter  and  lighter.^    Tha 
margin  between  the  raw  material  and  the  finished  yarn  is  narl 
rower  than   for  some  time  back.        Shipping  descriptions  have 
been   slow,   some  demand  has  been  experienced  from    RussiaJ 
China,  and  Bombay,  but  it  does  not  amount  to  much.     Boltoq 
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spinnings  of  carded  counts  have  remained  steady,  though  there 
has  not  been  much  trade  about.  Fine  yarns  generally  are  in  a 
better  position  than  a  few  months  ago,  but  there  is  not  much 
profit  even  now  to  the  producer.  Raw  American  spot  in  Liver- 
pool is  at  5.62d.  to-day  (Thursday),  as  compared  with  5. god.  a 
week  or  so  ago.  The  bears  at  the  moment  seem  to  be  in  a 
majority.  Lancashire  spinners  are  continuing  to  buy  sparingly. 
In  Liverpool  business  at  the  beginning  was  on  a  very  small 
scale,  but  steadied  and  firmed  up  later,  a  little  more  support 
coming  forward.  Subsequently  there  was  a  sharp  decline,  but 
a  few  repurchases  improved  the  market  a  little.  Dulness  has 
since  prevailed.     Egyptian  has  been  in  fair  request. 

Cotton  opened  firm  in  New  York  4  to  5  points  up,  and  further 
strengthened  on  good  cables,  covering  by  shorts,  an  expected 
bullish  Government  crop  report  and  Wall  Street  support,  but 
afterwards  the  market  eased  on  heavy  selling,  and  a  bearish 
Government  report.  Short  rallies  ensued  on  support  from  New 
Orleans,  short  covering  and  bullish  private  crop  advices,  which 
induced  freer  buying.  Subsequent  liquidation  was  succeeded 
by  fresh  bull  support,  and  prices  were  lifted  slightly.  Weak- 
ness ensued,  followed  by  another  recovery,  the  market  closing 
erratic  and  irregular. 

Futures  are  quoted: — September-October,  S-S4d.  ;  October- 
November,  5.56d.  ;  November-December,  $.^86.  ;  December- 
January,  5.6id.  ;  January-February,  5.63d.  ;  February-March, 
5,65d.  ;  March-April,  S-Syd. ;  April-May,  5.6Sd. ;  May  to  July, 
5.6gd.  ;  July-August,  5.7od. 

Coal. — There  is  very  little  to  note  in  the  trade  this  week. 
Little  or  no  change  has  taken  place  in  prices  or  in  the  demand 
for  any  particular  sort.  House  fuel  continues  firm,  and  demand 
for  steam  keep  satisfactory  as  far  as  most  districts  are  concerned, 
though  Wales  reports  little  improvement,  and  most  of  the  ports 
there  are  in  an  unsatisfied  frame  of  mind. 

Copper. — At  the  beginning  of  the  week  copper  prices  re- 
covered about  los.  per  ton,  the  support  given  to  the  market 
being  general.  This  was,  however,  followed  by  a  fall  on  a  less 
active  market,  the  weakness  becoming  more  pronounced  later. 
It  was  suggested  some  days  ago  that  the  market  for  refined  had 
seen  its  best.  Standard  being  realised  on  fears  of  weakness  in 
New  York.  Pressure  on  the  part  of  one  of  the  important  sellers 
in  New  York  to  place  electrolytic  at  a  considerable  reduction  on 
prices  recently  ruling  has  also  shaken  confidence  in  the  stability 
of  the  market.  Quotations  at  the  close  are  : — ;£68  15s.  for  cash 
and  three  months. 

•TiK- — At  first  realisations  in  the  tin  market  were  on  a  rather 
extensive  scale,  but  the  quantity  offered  was  quickly  absorbed, 
and  prices  smartly  recovered.  Buyers  coming  forward  made 
lellers  more  cautious,  and  quite  moderate  orders  sufficed  to  raise 
[uotations  25s.  a  ton.  Later,  however,  further  sales  were 
effected,  without  any  regard  to  the  cost  of  importing  from  the 
States,  and  values  sharply  declined  again. 

Closing  prices  are: — ^146  cash,  and  ;/;'i4S  ids.  three  months. 

Iron  and   Steel.— In   the   Middlesbrough   market   there  has 

.been  an  excellent  demand  for  all  classes  of  iron,  buyers  readily 

'jlacing  orders  at  advancing  prices.       G.M.B.  iron  has  had   an 

Ictive  sale  at  48s.  3d.     East  Coast  hematite  has  also  been  briskly 

bought  at  improving  prices.     Finished  iron  and  steel  have  like- 

ise  been  purchased  freely  after  a  long  spell  of  quietness.       In 

le  Midlands,  too,  business  has  been  more  active  than  for  a  long 

ime  past,  and  manufacturers  report  that  they  are  working  full 

ime,  while  new  orders   are  freely  given  for  early  completion. 

iteel  makers  have  secured  some  important  business  for  bars  and 

Iructural  sections  and  refuse  to  book  further  orders  except   at 

n  advance.     In  Glasgow  there  is  a  stronger  market  for  pig-iron 

'arrants  and  Cleveland,  whilst  good  trading  has  been  done  also 

"  Cumberland  hematite. 

Tea.— Under  the  influence  of  heavy  offerings,  43,194  packages, 
le  Indian  market  was  a  little  less  confident,  and  prices  showed 
even  more  irregularity  than  last  week.  Medium  Pekoes  over 
^d.  declined  ^d.  to  id.  per  lb.  in -rare  instances,  and  according 
to  Messrs.  W.  J.  and  H.  Thompson's  circular  this  could  not 
altogether  be  accounted  for  by  the  frequently  inferior  quality 
of  the  invoices.  Demand  for  the  choicest  teas,  however,  still 
continued,  and  prices  for  these  were  very  satisfactory.  The 
average  for  Assam  has  risen  to  iid.  per  lb.,  bringing  up  the 
average  for  the  week  to  8.66d.,  against  S.igd.  last  week,  and 
S.iod.  last  year.  The  Ceylon  market,  if  anything,  showed  an 
improvement  over  last  week,  though  medium  and  common  kinds 
were  again  irregular  and  slightly  cheaper.  The  higher  craries, 
however,  sold  well,  as  in  the  Indian  auction,  particularly  Broken 
Pekoes  from  lod.  upwards,  23,253  packages  were  offered,  aver- 
aging 7.i6d.,  against  7.o6d.  in  1904.  About  2,^91;  packages  of 
Java  went  in  much  the  same  way  as  Indian  and  'Ceylon,  good 
teas  sellmg  well,  medium  and  commons  slightly  easier. 

Sugar.— The  recovery  noticeable  at  the  end  of  last  week  con- 
tinued until  Monday,  but  a  reaction  then  set  in,  which  sent 
prompt  sugars  back  to  near  the  previous  Thursday's  values, 
whilst  next  crop  retained  nearly  half  the  advance.  Prompt 
granulated,  owing  to  the  low  stocks  in  the  hands  of  the  trade, 
is  still  at  a  good  premium  over  November-December,  whilst  88 
per  cent,  is  at  a  discount,  having  been  forced  on  to  Hamburg, 
where  only  United  Kingdom  refiners  are  competing,  as  America 
remains  out  of  the  European  market.  The  immediate  future 
will,  as  Mr.  Czarnikow  points  out,  be  somewhat  affected  by  croo 
reports,  but  more  by  unfavourable  than  by  favourable  news,  as 
the  latter  seem  mostly  discounted  in  present  prices.  The 
American  market  has  been  quiet  at  previous  quotations.  Land- 
ings in  the  three  ports  were  56,000  tons,  meltings  40,000  tons, 
increasing  stocks  to  202,000  tons. 

Wool.— There  is  no  doubt  that  the  tendency  of  values  in  raw 
material  is   still  upwards,   and  the   situation  for  manufacturers 


and  spinners  alike  becomes  more  and  more  difficult.  The  feel- 
ing in  the  markets  is  more  dissatisfied  than  it  was  a  short 
time  back,  and  business  generally  seems  dull  and  hanging  fire. 
Export  of  manufactured  goods  seem  the  most  cheerful  feature 
of  it.  Continental  demand  is  good,  the  Canadian  market  is 
firm,  and  more  is  doing  on  South  African  and  Australian  ac- 
count. Bradford  exports  to  the  United  States  last  month  were 
about  .1^257,993  greater  in  value  than  in  August  of  1905.  The  total 
for  the  first  eight  months  of  the  year  exceeds  the  total  for  the 
whole  twelve  of  last,  and  1904  was  the  highest  total  on  record 
since  1897. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Bridgwater. — Full  preference  for  the  half-year  ended  June  30, 
carrying  forward,  ;^i.052. 

Caledonian. — On  the  ordinary  stock  at  the  rate  of  3I  per  cent 
per  annum,  carrying  forward  /^2i,ooo. 

Copiapo. — Interim  at  the  rate  of  2  per  cent,  per  annum  for  the 
half-year  ended  June  30. 

Glasgow  and  South-Western. — For  the  past  half-year  at  the 
rate  of  4  per  cent,  per  annum  on  the  ordinary  stock,  being  at  the 
rate  of  2J  per  cent,  per  annum  on  the  preferred  ordinary  stock, 
and  ij  per  cent,  per  annum  on  the  deferred  ordinary  stock,  carry- 
ing forward  ^^6,510. 

Highland. — At  the  rate  of  ij  per  cent,  per  annum  on  the  ordi- 
nary stock,  carrying  forward  ;^ 2,018. 

North  British. — Full  on  the  ordinary  preference  stock,  and  at 
the  rate  of  ij  per  cent,  per  annum  on  the  deferred  stock,  carrying 
forward  ;f  10,000. 

San  Paulo  (Brazilian). — For  the  half-year  ended  June  30  on  the 
ordinary  stock  of  5  per  cent.,  being  at  the  rate  of  10  per  cent,  per 
annum,  together  with  a  bonus  of  i  per  cent.,  carrying  forward 
/66,343. 

MINES. 

Brilliant  Block  Gold. — 6d.  per  share,  payable  21st  inst. 

Broken  Hill  Proprietary,  131ock  10. — No.  71,  of  2s.  per  share, 
payable  27th  inst. 

Butters  Salvador. — 5  percent,  (is.  per  share),  payable  Septem- 
ber 14. 

Gieat  Fingall  Consolidated. — Quarterly  interim  of  8s.  per  share, 
payable  on  October  5. 

Kinta  Tin. — Interim  of  6d.  per  share. 

Linares  Lead. — 5s.  per  share,  payable  23rd  inst. 

No,  2  South  Great  Eastern. — 6d.  per  share,  payable  September  22. 

MISCELLANEOUS. 

A.  F.  Stoddard  and  Co. — At  the  rale  of  6  per  cent,  per  annum 
on  the  ordinary  shares  for  the  year  ended  June30,  writing  off  ;^3,ooo 
for  depreciation,  placing  /5oo  to  special  reserve,  and  carrying 
forward  /2,238. 

Bank  of  British  North  America. — Interim  of  303.  per  share, 
being  at  the  rate  of  6  per  cent,    per  annum,   carrying  forward 

Bridgend  Gas. — At  the  rate  of  5  per  cent,  on  the  preference  an 
ordinary  shares. 

British  Gas  Light. — At  the  rate  of  10  per  cent,  per  annum  for 
the  half-year  ended  June  30. 

Central  Produce  Market  of  Buenos  Ayres. — Final  of  4  per  cent., 
making  7  per  cent,  for  the  year  ended  June  30. 

Charles  Kinloch  and  Co. — Interim  for  the  half-year  ended 
June  30  on  the  preference  shares,  at  the  rate  of  6  per  cent,  per 
annum. 

Chelsea  Electricity  Supply. — Interim  on  the  ordinary  shares  for 
the  half-year  to  June  30  of  2s.  3d.  per  share,  or  at  the  rate  of  4J 
per  cent,  per  annum,  payable  15th  inst. 

Elands  Laagte  Collieries. — 3  per  cent. 

J.  R.  Black  and  Co. — 6s.  per  share  for  the  year  ended  July  16. 

Jay's. — Interim  on  the  ordinary  shares  at  the  rate  of  5  per  cent, 
per  annum  for  the  six  months  ended  July  31. 

Linkwood-Glenlivet  Distillery. — After  placing  /500  to  reserve, 
the  directors  recommend  a  dividend  at  the  rale  of  2  per  cent,  per 
annum  on  the  ordinary  shares  for  the  year  ended  July  31, 
carrying  forward  ^372. 

Locket's  Merthyr  Collieries  (1894). — Interim  at  the  rate  of  6  per 
cent,  per  annum  on  the  first  preference  shares,  at  the  rate  of  10 
percent,  per  annum  on  the  second  preference  shares,  and  at  the 
rate  of  5  per  cent,  per  annum  on  the  ordinary  shares  for  the  half- 
year  ended  June  30. 

Pearson  and  Knowles  Coal  and  Iron. — Usual  half-year's  dividend 
at  the  rate  of  6  per  cent,  per  annum  on  the  preference  ^hares,  also  a 
half-year's  dividend  at  the  rate  of  5  per  cent,  per  annum  on  the 
ordinary  shares,  placing  ;^io,ooo  to  reserve,  and  carrying  forward 
;^8.o82. 

San  Paulo  Gas. — Interim  at  the  rate  of  6  per  cent.  (3s.  per  share), 
pavable  30th  inst. 

South  African  Real  Estate  Trust.— Ordinary  of  yi,  per  cent. 
(is.  6d.  per  share)  for  the  year  ended  June  30,  payable  Nov.  7. 


MINING     RETURNS. 


Abosso  Gold. — Crushed  2,563  tons  (of  2,240  lb.),  2,162  ozs.  • 
1,959  tons  tailings  cyanide,  472  ozs,  ;  total,  2,634  o^s. 

Alaska  Mexican. — Crushed  20,607  tons,  value  830,476;  saved 
393  tons  sulphurcts,  value  $26,871. 

Alaska  United, — Crushed  20,350  tons,  value  $25,001 ;  saved  385 
Ions  sulphurets,  value  $11,717. 
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Antenior  (Matabele). — Crushed  1,010  tons,  514  Dzs.  ;  cyanide, 
552  tons,  84  ozs. 

Ashanti  Goldfields  Auxiliary. — Gold  recovered,  264  ozs.,  value 

;fl.056. 

Associated  Northern  Blocks, — Milled  3,417  tons  of  ore,  482  tons 
slimes  ;  yield,  /ij.yio. 

Associated  (W.A.). — Milled  6,776  tons  ore  ;  treated  3,032  tons 
slimes  ;  yield,  ^20,050, 

Ayrshire  Gold. — 2,000  ozs.  from  9,609  tons  crushed  ;  1,008  ozs. 
from  6,160  tons  cyanided  ;  500  tons  reserve  tailings  cyanided. 

Balaghat. — 4,200  tons,  3,332  ozs. ;  2,750  tons  of  tailings  (cyanide), 
289  ozs. ;  total,  3,621  ozs. 

Barrett. — Output,  374  ozs. ;  value,  ;f  1,500. 

Bibiani. — Crushed  2,838  tons,  1,525  ozs. ;  2,610  tons  of  tailings, 
value  ^'2,809. 

Bombay  Gas. — Interim  for  the  half-year  ended  June  30  at  rate 
of  7  per  cent,  per  annum. 

Bonanza.— Crushed  8,750  tons,  2,383  ozs.;  cyanide  and  slimes 
9,306  tons,  2,120  ozs. ;  total,  4.503  ozs. 

Brilliant  Extended. — Crushed  3,120  tons,  for  ^7,963  ;  cyanide, 

;fl,240. 

British  Broken  Hill  Proprietary.— 5,148  tons  crude  ore  produced 
833  tons  concentrates,  containing  500  tons  lead  and  24,990  ozs. 
silver. 

Broken  Hill  Proprietary  Block  10. — 12,277  'o"*  °^  °^^-  P^°' 
ducing  1,786  tons  oi  concentrates. 

Broken  Hill  Proprietary. — Fine  silver,  358,614  ozs.  ;  soft  lead, 
5,008  tons ;  antimonial  lead  (estimated),  28  tons. 

Broomassie. — Crushed  576  tons  of  2,000  lbs.  each,  1,038  ozs.  ; 
2  tons  of  concentrates,  of  an  assay  value  of  ;^37  14s.  per  ton. 

Burma  Ruby. — 123,000  loads  washed,  producing  rubies  valued 
Rs. 1, 10, 000;  royalties.  Rs.11,000. 

Cassel  Coal. — Output  17,274  tons. 

Chillagoe. — Crushed  3,489  tons  copper  ore  and  218  tons  lead 
ore,  producing  195  tons  copper  matte  and  94  tons  lead  bullion, 
containing  154  tons  copper,  94  tons  lead,  and  25,524  ozs.  silver. 

Coronation  Colliery. — Output  12,600  tons;  sales  13.500  tons. 

Crown  Reef. — Crushed  19,340  tons,  6,724  ozs. ;  from  sands  and 
concentrates,   3,470  ozs.;    from   slimes,    1,199 
process,  953  ozs. ;  total,  12,346  ozs. 

Duke  United. — 650  fathoms  yielded  471  ozs. 

Dundee  (Natal)  Coal. — Output  15,704  tons. 

Durban  Navigation  Collieries.— Output  9,000  tons 

Durban   Hoodepoort.— Quartz  milled  11,580  tons, 
tailings  7,620  tons,  1,217  °'^^- 

Durban    Roodepoort   Deep. — Crushed  9,970  tons. 


ozs ;    from   dump 


4,033  ozs. 


2.874 


ozs.  ; 
3.234 


tailines  11,202 


:  sands  and 
7,556  tons, 

;  tailings  by 


sands  and  concentrates  treated  7,220  tons,  1,248  ozs  ;  slimes 
tons,  224  ozs  ;  total  yield,  4,346  ozs. 

Elandslaagte  Collieries.  — Output,  13505  tons. 
French  Rand. ^Crushed  16.400  tons,  3.881  ozs 
tons,  1,463  ozs;  total,  5,344  ozs. 
Gaika  Gold. — Mill  crustied  784  tons.  408  ozs. 
Glencoe  (Natal)  Collieries— Output,  9,331  tons. 
Glen  Deep.  — Crushed  15,000  tons,  3,444   ozs.;  sands  and  con- 
centrates  treated   10,072  tons,    2,072  ozs. ;  slimes  5,030   tons,   452 
ozs.  ;  total,  5,968  ozs. 

Geldenhuis  Deep— Crushed  24,310  tons,  6,205  ozs. 
concentrates  treated  17,165  tons,  3,311  ozs.  ;  slimes 
669  ozs.  ;  total  yield,  10  185  ozs. 

Geldenhuis  Estate.— Crushed  16,870  tons,  4,233  ozs. 
cyanide,  2,286  ozs.  ;  slimes,  701  ozs.  ;  total.  7,220  ozs. 

Glynn's  Lydenburg. — Crushed   2,290   tons,  609  ozs.;    cyanide, 
1,530  tons,  602  ozs. ;  slimes,  760  tons,   177  ozs. ;  from  old  slimes, 
115  ozs. ;  total,  1,503  ozs. 
Golden  Blocks  (Taitapu).— Crushed  156  tons,  270  ozs. 
Golden  Horse-Shoe.— Ore  treated,  18.769  tons  (2,240  lbs.   per 
ton),  13,159  ozs. 

Golden  Pole.— Crushed  1,314  tons,  1,789  ozs.;  960  tons  sands 
worth  8  dwts.  of  gold  per  ton  and  345  tons  slimes  worth  7  dwts.  of 
gold  per  ton. 

Great  Boulder  Perseverance.  —  Sulphide  plant,  treated  14,918 
tons  ot  2,000  lb.,  7,869  ozs.  gold  and  1. 104  ozs.  silver;  tailing  and 
slimes,  treated  10,064  tons  of  2,000  lbs.,  1,280  ozs.  gold  and 
1,308  ozs.  silver  ;  total,  9,149  ozs.  gold,  2.412  ozs.  silver. 

Great   Boulder  Proprietary. — At  sulphide    mill   treated 
tons,  12,382  ozs.  ;  tailings  (old)  2,110  tons,  300  ozs. 
Great  Eastern  Collieries. — Output  of  coal  18.900  tons. 
Great  Fingall.— Crushed  17.877  tons,  9,310  ozs.  ;  tailings, 
tons,    2,880  ozs.;     concentrates,    300    tens,    1,460    ozs.; 
13,658  ozs. 

Hainault  Gold. — Crushed  4,449  tons, 

Himan    Concessions. — Bogosa  Mine 
crushed. 

Hutti   (Nizam's)  Gold. — 1,107  ozs 
tailings,  no  ozs.  from  1,300  tons. 

Ivanhoe. — Crushed  17,030  tons  of  ore,  3,182  ozs. ;  7,980  tons  of 
sands,  1,973  ozs.  ;  7,780  tons  of  slimes,  3,152  ozs.  ;  1,270  tons  of 
concentrates,  2,277  ozs.  ;  totals,  17,030  tons  (2,000  lbs.),  yielded 
10,584  ozs. 

Jumpers. — Crushed  12,240  tons,  2,725023.  ;  concentrates,  78 ozs.  ; 
tailings  by  cyanide,  1,615  ozs. ;  total.  4,418  ozs. 

Jumpers  Deep — Crushed  16,540  tons,  3,106  ozs.;  11,475  tons 
sands  and  concentrates,  2,009  ozs.  ;  5,211  tons  slimes,  358  ozs.  ; 
total,  5.473  ozs. 

Kalgurli. — 8,000  short  tons,  5.880  ozs. 

Kamfersdam. — Diamonds  recovered,  2,911  carats. 

Killarney  Hibernia.— Crushed  3,720  tons,  1,305  ozs. 

Koffyfonlein. — 3,250  carats  diamonds  recovered. 


11,223 


17.577 
total. 


1,935  °zs- 

:  23S    ozs.  from    405  tons 

from  2,200   tons  crushed  : 


Lake  View  Consols.— Treated  10,096  tons,  3,425  ozs  ;  old  tailings 
3,445  tons,  635  ozs. ;  total,  4,060  ozs.  ;  profit,  3,190. 

Lancaster  Gold. — Crushed  11,650  tons,  2,867  o^'- :  cyanide, 
8,795  tons  treated,  1,465  ozs.  ;  total,  4,332  ozs. 

Lancaster  West. — Crushed  6,670  tons,  1,595  ozs.  ;  cyanide,  5,428 
tons,  827  ozs.  ;  total  output,  2.422  ozs. 

Lancefield  Gold.— Crushed  6,462  tons,  435  ozs. ;  sands  cyanided, 
2,970  tons,  572  ozs. ;  slimes,  2,842  tons,  427  ozs.  ;  from  slags 
treated,  65  ozs.  ;  total,  1,499  ozs. 

Langlaagte  Deep. — Crushed  20,104  tons,  4,294  ozs.;  14,604  tons 
sands  and  concentrates,  2,362  ozs.  ;  4,676  tons  slimes,  357  ozs.  ; 
total,  7,013  ozs. 

Le  Roi  No.  2. — Shipped  780  tons.  The  net  receipts  are  $2,563, 
being  payment  for  191  tons  shipped  and  $2,098  being  payment  for 
63  tons  concentrates  shipped.  In  all  $4,661.  In  addition  received 
$4,125  for  350  tons  ore  on  dump.  The  total  receipts  for  the  month 
are  $8,787. 

Maryborough  Leviathan. — Crushed  1,105  tons,  222  ozs.  gold. 
Merton's  Reward.— Crushed  3,170  tons,  595  ozs.;  1,728   tons 
sands  cyanided,   202   ozs. ;    1,942   tons  slimes,    361   ozs. ;    total, 
1,158  ozs. 

Meyer  and  Charlton.— Crushed  11,330  tons,  2,810  ozs.;  1,748 
ozs.  from  cyanide  :  total,  4,558  ozs. 

Middleburg  Steam  coal.— Sales  of  coal,  7,737  tons. 
Mitchell's  Creek  Gold.— Crushed  710  tons,   348   ozs. ;  24  tons 
concentrates,  value  ^340. 

Morven  Rhodesia.  —Crushed  1,305  tons,  899  ozs. 
Mount  Boppy.— 4,600  tons,    1,333   °^^-  '•    cyanide,   3,264    tons, 
1,077  ozs.;    slimes,  1,300  tons,  608  ozs.;    concentrates — the  esti- 
mated toBoage  is  34,250  ozs. ;  total,  3,268  ozs. 

Mount  Morgan  (Queensland).  — 23,501  tons  chlorinated, 
10,705  ozs. 

Mount  Zeehan  (Tasmania).— Silver  lead— 530  tons  silver  lead 
ore,  containing  about  300  tons  lead  and  34,400  ozs.  silver. 

Mysore.— 16.050  tons,  15,012  ozs. ;  tailings  (cyanide),  14,175  tons, 
1,853  ozs.;  gold  in  copper  ingots,  174  ozs. ;  total,  17,039  ozs. 

Mysore     West    and    Mysore-Wynaad. — Crushed    2,112,    tons, 
1,001  ozs. 
Natal  Navigation  Collieries.— Output  19,555  'ons. 
New   Hillgrove  Proprietary. — Crushed    350   tons,  including  80 
tons  screenings,  yielding  1,322  ozs.  bullion  and  6  tons  concentrates, 
value  24  ozs.  ;  value  of  taihngs,  5  dwts.  4  grs.  per  ton.     Cyanide, 
135  tons,  30  ozs. 
New  Modderfontein  Gold —Crushed  9,788  tons,  3,519  ozs. 
New  Vaal  River   Diamond.— Diamonds  registered  by  the  diggers 
on  the  Vaal  River  Estate,  ^^3,050. 

North  Broken  Hill.— Crude  ore  treated,  180  tons,  360  tons  con- 
centrates, containing  248  tons  8  cwt.  lead,  and  6,480  ozs.  of  silver. 
North  White  Feather  Gold. —Crushed  1,780   tons,  1,208   ozs.; 
cyanide,  1.472  tons,  117  ozs.  ;  total  output,  1,325  ozs. 

Nourse  Deep. —Crushed  15,050  tons,  4,034  ozs.  ;  sands  and  con- 
centrates treated  10,794  tons,  2,334  ozs. ;  slimes  4,191  tons,  406 
ozs. ;  total  yield.  6,774  ozs. 

No.  2  South  Great  Eastern.— Crushed  4,900  tons,  2,587  ozs. 
Nundydroog.— Quartz  6,500  tons,  4,666  ozs.;  tailings   (cyanide) 
7,290  tons,  705  ozs.;  total,  5,371  ozs. 

Ooregum.— 10,314  tons,  4,430  ozs.;  tailings  (cyanide),  10,201 
tons,  1,076  ozs. ;  total,  5.506  ozs. 

Oroya  Brownhill.— Crushed  10.280  tons,  12,955  ozs.;  develop- 
ment, ;f2,8i6;  plant,  machinery,  &c.,  /202. 

Peak  Hill  Goldfield— Crushed  5,243  tons,  and  6,533  tons  slimes^ 
and  sands  by  cyanide;  yield  from  battery,  461  ozs.;  yield  from 
sands  and  slimes,  506  ozs.  ;  total,  967  ozs. 

Penhalonga.— Crushed  6,200  tons,  yielding  over  the  plates^ 
712  ozs.  ;  concentrates  86  tons,  658  ozs. ;  total,  1,370  ozs. 

Premier  (Transvaal)  Diamond.— 118,250  loads,  yielding  66,735 
carats  diamonds;  percentage '56. 

Princess  Estate.— Crushed  .7,092  tons,  2,197  ozs.;  cyanide 
treated  4,722  tons.  775  ozs.  ;  total,  2,972  ozs. 

Queensland  Copper.— Ore  treated,  1,115  tons;  production,  218- 
tons  of  matte,  containing  131  tons  copper. 

Robinson  Central  Deep.  —  Crushed  14,902  tons,  5,799  ozs. ; 
10,800  tons  sands  and  concentrates,  2,882  ozs. ;  4,010  tons  slimes, 
460  ozs. ;  total,  9,141  ozs. 

Roodepoort  Central  Desp.— Crushed  7,703  tons,  2,381  ozs.; 
cyanided  5,524  tons,  927  ozs. ;  total  output  3,308  ozs. 

Roodepoort  United  M.  R. —Crushed  9,540  tons,  3,013  ozs.; 
1,323  ozs.  from  cyanide  ;  total,  4,336  ozs. 

Rose  Deep.— Crushed  25,562  tons,  4,563  ozs.  ;  sands  and  con- 
centrates treated  18,000  tons,  3,540  ozs. ;  slimes  7,863  tons.  770 
ozs.  ;  total,  8,873  °zs. 

St.  David's  Gold. — 1,140  tons  crushed,  551  ozs. 
St.  George's  Coal.— Output  10,566  tons. 

St.  John  del  Rey.— Output  ^26,450  ;  yield  per  ton  58  of  air 
oz.  troy. 

Sheba.— Output  2,750  ozs. 

Sons  of  Gwalia.— Crushed  10,055  tons,  3,518  ozs.;  tailings  by 
cyanide  6,035  tons,  1,072  ozs.;  concentrates  226  tons,  725  ozs. ; 
total,  5,315  ozs. 

South  Kalgurli  Gold.— Crushed  6.224  tons,  3,321  ozs. 
Sulphide. — 3,595  tons  middlings  and  3,718  tons  tailings  treated, 
producing  respectively  1,139  and  1.531  tons  of  zinc  concentrates; 
2,265  tons  leady  concentrates,  338  tons  residues,  and  2.104  tons 
purchased  ore  smelted,  yielding  1,460  tons  lead,  containing  99,280 
ozs.  silver  and  6,935  ozs.  gold. 

Surprise. — Crushed  3,000  tons,  1,052  ozs. ;  cyanide,  2.800  tons, 
430  ozs. 

Talisman  Consolidated.— 4,260  tons,  value  ;f  10,198. 
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Tasmanian  Smelting. — Silver-lead  bullion  shipped  contained 
830  tons  lead,  127,000  ozs.  silver,  184  ozs.  gold. 

Tolima  Mining. — 46  tons,  worth  /2,400. 

Tomboy  Gold.— Crushed  g.500  tons  ;  value,  540,000.  Concen- 
trates shipped,  535  tons  ;  value,  836,500. 

Transvaal  and  Delagoa  Bay. — Output,  32,750  tons. 

Transvaal  Coal  Trust. — Output,  39,200  tons. 

Transvaal  Gold  Mining  Estates. — Crushed  10,103  tons,  2,oi40zs.; 
central  cyanide,  4,470  tons,  947  ozs.  :  central  slimes,  3,100  tons, 
422  ozs.  ;  Kameel's  cyanide,  1,284  tons,  222  ozs. ;  Kameel's  slimes, 
770  tons,  118  ozs. ;  total,  3,723  ozs. 

Van  Kyn  Gold. — Crushed  22,220  tons,  5,745025.;  15,400  tons  of 
tailings  treated,  2.603  ozs. 

Village  Main  Reef  Gold.— Crushed  25,150  tons,  6,558  ozs.  ; 
cyanide  18,825  tons,  2,427  ozs.  ;  slimes  6,480  tons,  411  ozs. ;  total, 
9,396  ozs. 

Vivien  Gold.— Milled  1,031  tons.  301  ozs.  ;  650  tons  tailings 
treated,  70  ozs. ;  318  tons  current  slimes,  76  ozs.  ;  34  tons  accumu- 
lated slimes,  6  ozs.  ;  total  value,  /i,g2i. 

Vogelstruis  Estates. — Milled  5,420  tons,  1,674  °'^^-  >  tailings 
treated,  3,800  tons,  434  ozs. ;  total,  2,io8  ozs. 

Wankie  (Rhodesia)  Coal. — Output,  10,403  tons  ;  sales,  7,736  tons. 

White  Feather  Main  Reefs. — 1,770  tons  milled,  626  ozs. ;  cyanide, 
39  ozs.  :  total,  665  ozs, 

Zeehan-Montana. — 275  tons  of  silver  lead  ore,  containing  about 
165  ton.s  lead  and  16,000  ozs.  silver. 


INDIAN    GOLD    MINES. 

During  August  the  output  of  the  mines  in  the  Colar  Gold  Field 
amounted  to  50,541  ozs.,  compared  with  51,086  ozs.  for  July, 
showing  a  decrease  of  545  ozs.,  although  the  months  were  of  equal 
length.  Small  declines  were  returned  by  the  Mysore,  Champion 
Reef,  Nundydroog  and  Mysore  Wynaad,  but  the  Ooregum  and 
Balagbat  increased  their  yields. 

Name  of                      May.                   June.  July-  -^ug. 

Company.             Tons.  Ozs.  Tons.  0"S.  Tons.  Ozs.  Tons.  Ozs. 

Baiaghat 4,000  3,401  3,950  J,426  4,100  3,547  4,200  3,621 

Champion  Reef  ....  19,025  18,104  19,150  18,410  19,320  I8,0I2  19,410  18,003 

Coroinandei —  —           —  —  —  —  —  — 

Mysore 16,500  16,976  16,350  17,051  16,600  17,254  16,050  17,039 

Mysore      VV.      and 

VVyr.aad   2,033  1,010  2,295  1,027  2,162  1,033  2,112  r,ooi 

Nuiidydroog  6,700  6,121  6,650  6,154  6,300  5,754  6,500  5,371 

Ooregum 10,063  5.4^*3  10,011  5,485  10,200  5,487  10,314  5,506 

The  following  table  gives  the  total  monthly  returns  from  the 
Mysore  Field  alone,  for  1905  and  the  previous  five  years  : — 

190C.  1901.  1902.  1903.  1904.  1905. 

ozs.  ozs.           ozs.  ozs.  ozs.  ozs. 

January        ..  41,185  42,829  41,612  48.080  50.935  50,999 

February     . .  39,238  40,764  40,053  46,268  49,500  49.629 

March            ..  40.674  42.727  41,575  •»8,?27  50.914  51.629 

April  . .         . .  40,774  42,038  38,329  48,271  49.991  52,324 

May    ..         ..  40,021  42.110  28.093  48,628  50,445  51.095 

June    ..         ..  39,872  41,829  37,466  48.980  50,800  51,553 

J"'y    ■•         •■  39.355  42,071  43.847  50,571  50,476  51.086 

August           . .  42,763  42,048  49,628  50,286  50,613  50,541 

beptember  ..  41.765  41,524  49.420  51,452  50,526          — 

October        ..  41,834  41.670  47,858  51,380  50,031           — 

November  ..  41,772  41,669  48,332  51,559  50,442          — 

December    . .  44,089  43,069  48,078  53,984  51,560          — 

Total       ..     493,342      504,348      514,291      597.786      606,233      408,856 


Answers  to  Corpespondents. 

R.  J.  C. — No,  we  are  disposed  to  think  these  shares  are  quite 
high  enough.  The  recent  rise  has  discounted  all  known  possi- 
bilities. 

J.  J.  W. — (I)  Sell  only  if  you  have  a  profit  to  take;  otherwise 
you  might  hold  a  little  longer.  Even  if  you  can  sell  without 
loss  you  might  do  so.  (2)  That  depends  largely  on  the  price  you 
paid  for  them.  If  you  have  a  profit  it  may  be  worth  taking  in 
part,  because  the  company  is  only  just  covering  its  debenture 
interest.  (3)  For  the  reason  just  stated  we  do  not  think  these 
are  a  desirable  purchase  at  the  figure  you  name. 

J.  B.  Price. — (i)  These  shares  are  pretty  certain  to  receive  a 
dividend  on  account  of  the  past  year,  as  business  was  good,  and 
when  distributions  are  resumed  it  is  not  very  probable  they  will 
cease  again.  At  current  prices,  therefore,  there  would  not  be 
much  risk  of  loss,  but  having  got  some  ordinary  why  not  buy 
a  few  preference  shares,  which  give  a  very  fair  return  ?  (2)  There 
are  speculative  possibilities  in  both  these  securities,  but  they 
have  already  had  a  big  rise,  and  should  hardly  go  much  higher. 
Try  the  debentures,  if  anything.  (3)  The  prospects  here  are  un- 
doubtedly good,  the  traffics  of  the  railway  being  excellent,  and 
if  you  do  not  mind  market  fluctuations  there  seems  a  fair  chance 
with  a  small  purchase. 

N.  E. — (i)  No.  The  company's  position  seems  to  be  im- 
proving and  there  is  no  reason  why  you  should  sell  at  a  loss. 
(2)  The  company  does  a  steady-going  business,  but  the  shares 
have  had  a  big  rise  within  the  last  month  and  are  now,  we  fear, 
fully  valued. 

Olive. — (i)  These  are  even  more  risky  than  the  other  shares 
you  mention,  and  we  should  leave  them  alone.  (2)  The  shares 
are  not  quoted  officially  and  have  not  been  for  a  very  long  time, 
so  that  you  might  have  difficulty  in  realising  when  you  wished 
to  do  so.  In  the  present  condition  of  markets  we  do  not  care 
to  take  the  responsibility  of  suggesting  a  security.  Prices  are 
already  high  in  all  directions  and  your  capital  is  too  small  to 
face  the  risk  of  losses. 

Nomen. — We  had  not  overlooked  the  fact  you  mention,  but 
considered   that  any  probable  benefits  in  the  near  future  had 


been  discounted  by  the  advance  of  about  £1  which  has  taken 
place.  We  will  endeavour  to  let  you  have  the  list  of  securities 
early  next  week. 


NEXT   WEEK'S    MEETINGS. 

Monday,  September   ii. 
Millar's  Karri  and  Jarrah  (1902).— Winchester  House,  noon. 
United  Horse  Shoe  and  Nail. — North  Greenwich,  noon. 

Wednesday,  September  13. 
Plymouth,  Devonport,  and  South-Western  Railway. — Devonport, 
12.30  p.m. 

Thursday,  September  14. 
Australian  Mining. — 42,  New  Broad-street,  2  p.m. 

Friday,  September  15. 

Leeds  and  Liverpool  Canal. — Liverpool,  noon. 


Mining  in  Manchuria. — Some  interesting  particulars  are  given 
respecting  the  mineral  resources  of  Manchuria  in  the  report  of 
the  American  Consul  at  Niuchwang.  He  says  it  is  known  that 
there  are  valuable  mineral  deposits  in  that  country.  Coal  has 
been  mined  for  several  years  in  a  primitive  way,  and  the  opera- 
tions of  the  Russians  in  this  direction  attracted  attention  near 
Mukden.  "  Many  agree  that  Manchuria  is  one  vast  field  of  mines 
and  rich  farming  and  grazing  lands,"  but  all  matters  pertaining  to 
the  development  of  mining  properties  are  practically  at  a  stand- 
still. "  Previous  to  the  war,"  he  says,  "  several  coal  and  a 
number  of  gold  quartz  prospects  held  out  inviting  inducements, 
although  the  Chinese  in  a  primitive  way  have  for  years  been 
taking  gold  out  of  the  country.  But,  as  a  rule,  there  has  been 
comparatively  little  thoroughly  scientific  prospecting  or  investiga- 
tion. With  favourable  conditions  following  the  war,  the  mineral 
resources  of  Manchuria  will  no  doubt  warrant  thorough  pro- 
specting ;  without  favourable  conditions  foreign  capital  will  very 
likely  proceed  with  great  caution.  Applications  for  mining  con- 
cessions covering  apparently  valuable  areas  in  Eastern  Man- 
churia have  been  put  aside  for  the  time  being,  for  one  reason 
and  another,  but  in  the  main  on  account  of  the  war.  The  natives 
are  doing  some  prospecting,  mining,  and  development  work  in 
Manchuria,  but  foreigners  are  not  thus  engaged.  The  war  has 
temporarily,  at  least,  paralysed  mining  enterprises.  Under  what 
conditions  they  may  be  revived  remains  to  be  seen.  However, 
it  may  be  said  the  samples  of  ore  exhibited  at  Niuchwang  and 
elsewhere  in  Manchuria  indicate  the  presence  of  highly  valuable 
deposits  in  the  various  minerals,  with  several,  such  as  iron, 
coal,  and  copper,  in  similar  districts,  covering  wide  areas. 
Galena  ores,  r'ecently  assayed,  show,  for  instance,  1.14  ozs.  in 
gold,  and  i.i8  ozs.  in  silver  per  ton.  Various  quartz  samples 
assayed  showed  an  average  of  0.54  ozs.  in  gold,  and  as  high  as 
1.25   ozs.   in   silver." 

New  South  Wales  Mineral  Industry. — The  following  state- 
ment, supplied  by  the  Agent-General  of  New  South  Wales,  shows 
the  quantity  and  value  of  the  gold  won  in  the  colony  in  the'  half- 
year  to  June  30:  — 

Quantity.         Value. 
Ozs.,  fine.  £ 

For  the  First  Quarter  69,907  296,945 

April    6,882  29,231 

May 28,473  120,947 

June      6,607  28,066 

Total    111,869  475>'89 

The  quantity  and  value  of  the  silver,  copper,  tin,  and  coal  ex- 
ported during  the  same  period  were:  — 

Quantity.  Value. 

Ozs.  £ 

Silver,  ingots  and  matte 210,056  23,746 

Tons. 

Silver-lead,  concentrates,  &c.     ..        224.380  1,176,981 

Copper,  ingots  and  ore    3.762  234,137 

Tin,  ingots  and  ore   1,152  138.387 

Coal 1,653,716  667.615 

—  2,243,876 

The  above  figures  indicate  a  net  increase  for  the  half-year  of 
;f  205,104,  compared  with  the  corresponding  half  of  1904.  Exports 
of  silver,  silver-lead,  &c.,  show  an  increase  in  value  of  ;£255,478, 
and  it  is  said  the  output  for  the  year  bids  fair  to  be  the  largest 
during  the  past  decade.  The  value  of  the  coal  exported  is  less  by 
£2z,(ii\  ;  shipments  to  Australian  ports  advanced  ;f  26,490,  but 
the  quantity  despatched  to  other  ports  fell  off  by  £i,(:),x\\.  In 
copper  and  tin  there  were  decreases  of  ;^9,245  and  ^^18,508 
respectively.  On  comparing  the  figures  of  the  second  quarter 
with  those  of  the  first  quarter  increases  are  shown  under  each 
heading.  For  the  June  quarter  the  exports  were  valued  at 
;^i,242,299,  against  ^1,001,577  for  the  March  quarter,  an  advance 

of  ;^240,722. 

vhe:  s'x-ock;  e:3ccha.mce:.— notice. 

no  member  of  the   stock  exchange  is  allowed  to 

ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of 
The  Stock  Exchange  or  under  the  Control  of  the  Committee. 

A  list  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  of  the  Bank  of 
Ensland  or  obtained  en  application  to  EDWARD  SATTtRTHWAITE. 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London,  E.C 
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THE  FLOGGING   OF  CHINESE  COOLIES. 

DESCRIPTION  BY  AN   EYE-WITNESS. 

Mr.  Frank  C.  Boland  sends  to  the  Morning  Leader  a  vivid, 
painful  description  of  the  barbarities  and  tortures  to  which  the 
Chinese  coolies  are  subjected  in  the  way  of  punishment.  He 
claims  that  his  descriptions  are  not  based  entirely  upon  hearsay 
and  report,  but  upon  his  own  personal  experience,  upon  "  the 
evidence  of  his  own  eyes."  We  take  the  liberty  of  requoting  a 
section  of  his  lengthy  article.  Is  it  any  wonder  the  slaves  desert 
and  take  terrible  vengeance  in  other  ways? 

"  I  now  propose  to  tell  you,  from  the  evidence  of  my  own  eyes, 
and  from  the  descriptions  given  by  men  who  ordered  floggings 
in  innumerable  cases,  how  various  kinds  of  punishment  were 
being,  and  are  being,  inflicted.  Take  the  Witwatersrand  mine, 
for  instance.  The  average  number  of  coolies  flogged  daily  for 
one  month  early  this  year  was  42,  Sundays  included.  This  in- 
formation was  given  me  by  the  official  whose  duty  it  was  to 
make  a  record  of  the  registered  numbers  of  those  men  who  were 
punished.  Here  is  the  method  of  procedure.  A  coolie  is  re- 
ported either  by  a  white  shift  boss  or  by  a  headman  for  an 
offence.  He  is  railed  into  the  compound  manager's  office, 
charged,  and  given  a  fair  trial  (except  where  the  compound 
manager  does  not  know  the  Chinese  language,  and  has  to  trust 
to  his  yellow  interpreter).  Then  the  sentence  is  passed  by  the 
compound  manager — 10,  15,  or  20  strokes,  according  to  the 
crime.  The  coolie,  with  a  Chinese  policeman  on  either  side  of 
him,  is  taken  away  about  ten  paces.  Then  he  stops,  and  at  the 
word  of  a  policeman  drops  his  pantaloons,  and  falls  flat  on  his 
face  and  at  full  length  on  the  floor.  One  policeman  holds  his 
feet  together ;  another,  with  both  hands  pressed  firmly  on  the 
back  of  his  head,  looks  after  that  end  of  his  body.  Then  the 
flagellator,  with  a  strip  of  thick  leather  on  the  end  of  a  three- 
foot  wooden  handle,  lays  on  the  punishment,  severely  or  lightly, 
as  instructed.  Should  the  prisoner  struggle  after  the  first  few 
strokes,  another  policeman  plants  a  foot  in  the  middle  of  his 
back  until  the  full  dose  has  been  administered.  In  another 
form  of  flogging,  practised,  if  not  at  the  Witwatersrand  mine, 
at  the  Witwatersrand  Deep,  a  short  bamboo  was  used.  The 
coolie  would  strip  to  the  waist  and  go  down  on  his  knees  with 
his  head  on  the  floor.  His  castigator  would  then  squat  beside 
him,  and  strike  him  across  the  shoulders  with  irghtning  rapidity. 
The  blows,  though  apparently  light,  always  fell  on  the  one  spot, 
and  raised  a  large  red  weal  before  cutting  the  flesh.  During  the 
first  quarter  of  this  year  no  fewer  than  56  coolies  were  whipped 
after  eight  p.m.  one  evening  at  the  Witwatersrand  mine,  the 
dose  varying  from  five  to  fifteen  strokes.  At  the  Nourse  Deep 
severe  punishment  was  meted  out.  Every  boy  who  did  not 
drill  his  36  inches  per  shift  was  liable  to  be,  and  actually  was, 
whipped,  unless  he  were  ill,  and  could  show  that  it  was  a 
physical  impossibility  for  him  to  do  a  day's  work.  A  sjambok 
was  used  ;  it  was  laid  on  relentlessly  by  Chinese  policemen,  the 
part  of  the  body  selected  being  the  muscles  and  tendons  at  the 
back  of  the  thighs.  Even  the  sight  of  blood  did  not  matter. 
The  policeman  would  go  right  on  to  the  last  stroke.  Having 
been  thus  punished,  the  coolie  could  walk  away ;  but  after 
fitting  down  for  a  time  the  bruised  tendons  would  refuse  to 
work.     Many  of  the  coolies  were  sent  to  hospital  to  recover. 

"  At  a  later  date  at  this  mine  strips  of  rubber  were  substituted 
for  a  sjambok.  This  rubber,  while  causin,,  very  sharp  pain, 
does  not  cut.  (After  a  time  the  mine  officials  found  that  the 
coolies  were  not  maintaining  the  monthly  increase,  and  the 
management  urged  the  Chinese  controller  to  "  do  something." 
He  refused  to  thrash  the  coolies  unless  they  had  committed  some 
crime ;  and  being  informed  by  the  manager  that  his  policy 
would  not  suit,  he  gave  two  months'  notice  of  his  resignation. 

"  Meanwhile,  the  management  issued  instructions,  because  of 
advices  from  England,  that  flogging  should  be  stopped  so  far 
as  possible,  but  asking  that  other  forms  of  punishment  should 
be  substituted.  Thereupon  certain  forms  of  torture  well  known 
in  the  Far  East  were  adopted.  One  of  these  was  to  strip 
erring  coolies  absolutely  naked,  and  leave  them  tied  by  their  pig- 
tails to  a  stake  in  the  compound  for  two  or  three  hours.  The 
o.ther  coolies  would  gather  round  and  laugh  and  jeer  at  their 
countrymen  who  stood  shivering  in  the  intense  cold.  A  more 
refined  form  of  torture  was  to  bind  a  coolie's  left  wrist  with  a 
piece  of  fine  rope,  which  was  then  put  through  a  ring  in  a  beam 
about  9  feet  from  the  ground.  This  rope  was  then  made  taut 
so  that  the  unfiappy  coolie,  with  his  left  arm  pulled  up  per- 
pendicularly, had  to  stand  on  his  tip-toes.  In  this  position  he 
was  kept,  as  a  rule,  for  two  hours,  during  which  time,  if  he  tried 
to  get  down  on  his  heels,  he  must  dangle  in  the  air  hanging 
from  the  left  wrist." 


PUBLIC    INCOME    AND     EXPENDITURE. 

The    follo\/ing   are   the   receipts    into  and   issues   out    of   the 
Exchequer  between  April  i,  1905,  and  September  2,  1905: — 

Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1905-1906. 


Total  Receipts 
into  tlie  Ex- 
chequer from 
April  1, 1905,  to 
Sept  2,  1905. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1904,  to 
Sept.  3, 1904. 


Parr's  Bank. — Liabilities  on  current  and  deposit  accounts,  &c. 
on  August  31  amounted  to  ^28, 568,050  and  on  drafts  current, 
acceptances  on  behalf  of  customers,  &c.,  to  /■!, 840,542,  against 
which  cash  in  hand  and  at  Bank  of  England  stood  at  ^4. 589,506, 
money  at  call  and  short  notice  /6, 029, 606,  Government  and  other 
first-class  securities  ^3, 261,256,  bills  of  exchange  ;^2,497,4o6,  and 
loans  and  advances  to  customers  ;^i5,io8,6i7. 

Lloyds  Bank.—  The  balance-sheet  for  August  shows  liabili- 
ties consisting  of  current  and  deposit  accounts  /56, 961, 599.  and 
bills  accepted  or  endorsed  fi.^gT„(>^j^,  and  assets  of  cash  in"hand 
and  at  Bank  of  England  ;f 8, 883,971,  cash  at  call  and  short  notice 
/5, 316,292,  bills  of  exchange  ;f  6, 951,336.  Consols  and  other  invest- 
ments, :f  10,575,115,  and  advances  to  customers  and  other  securities 

;f  28,816,746. 


balances,  April  i : 

34,050,000 
30,200,000 
13,000,000 
8,000,000 
2,700,000 
31,000,000 
16,500,000 
4,050,000 
470,000 

1,034,000 
1,450,000 

6,352,909 
1,077.369 

3,462,116 
801,726 

Revenue. 

7,430,278 

4.263.842 

14,031,000 

1 1 ,838,000 

5,908.000 

3,296,000 

400,000 

4,898,000 

5,390,000 

1 ,670,000 

170,000 

674.573 
592,070 

15,126,000 

12,233,000 

5,072,000 

2,955,000 

520,000 

5,281,00c 

5,200,000 

1,570,000 

170,000 

608,422 
624.337 

Land  Tax  and  House  Duty  . . 
Properly  and  Income  Tax. . . . 

Receipts    from    Suet     Canal 
Shares  and  Sundry  Loans.. 

142,454,000 

48,867,643 

49.359.759 

Total,  li^udlng  balance. 

56,297,921 

300,000 
100,000 
191,592 

410,408 

13,000 
35,000 

8,925,000 

53,623,601 

Other  Receip 
Repayment  of  Advances  for  13 
Under  Telegraph  Acts,  1892  t 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under   Land   Registry    (New 

rs. 

5  1904    

37O1OOO 

1896  to  1902 

5101903      

897  to  1901      

Buildings)  Act, 

230,000 
900,000 

Under  Public  Buildings  Expenses  Act,  1903  . . 
By    Issue    of    Exchequer    Bonds  under     the 

Supplemental  War  Loan  Act,  1900    

By    Issue    of    Exchequer   Bomls    under    the 

6,413.990 

Unclaimed    Dividends  Accou 

der  Section  10  of  the  Financ 

Teniporury  Advances,  Deticie 

Temporary  Advances,   Ways 

eluding  £8tOOO,ooo  Treasury 

nt — Receipt   un- 
e  Act,  1904     

500,000 

and  Means  (in 
Bills,  in  1904-5) 

12,000,000 

Total 

66,272,921 

77,087,591 

*  Revenue  as  above 

Pavinents    in    relief  of  Local 
Taxation: — 

142,454,000 

176,000 
5,291,000 
4,289,000 

48,867,643 

58,629 
1,438,851 
1.8^9.839 

49.359.7i9 

65.155 
1,43 '.673 
1,811,242 

Excise   

Estate,  &c.,  Duties 

Total 

9,756,000 

3.337.319 

3,308,070 

Tetal      Revenue,      including 
Payments  in  relief  oi  Local 

152,210,000 

52,204,962 

52,667,829 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

frcm 

April  1, 1905,  to 

Sept.  2,  1905. 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


28,000,000 

1,620,000 

1,160,000 
111,304,000 


142,084,000 


Other  Issues. 


For  Advances  for  Bullion 

For    Advances    for    Interest      on    Exchequer 
Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1904 ■. , 

For  Treasury  Bills  (net  amount) 

For  Exchequer  Bonds  issued  under  the  Sup 
plemental  War  Loan  Act,  1900 , 

Under  Telegraph  Acts,  1892  to  1904    

Unt.er  Naval  Works  Acis,  1895  to  1903 

Under  Military  V\  orks  Acts,  1897  to  1901     ... 

Under  Land  Registry  (New  Buildings)  Act, 1900 

Under  Public  buildmg-  Expenses  Act,  1903  . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . 

Under  Cunard  Agreement  (Money)  Act,  1904  . 

Deliciency  Advances  repaid 

Ways  and  Means  Advances  repaid    


I      1905.  1904. 

Sept.  2.  Sept.  3 
Balances  in  Exchequer: —         £  £ 

Bank  of  England    7-373.720  2,004.207 

Bank  of  Ireland 794,355       725.279 


Total 


£ 
".599.721 

685,916 

232.175 
41.597.057 


54,114,869 


90.000 
500,000 


300,000 

1,663,000 

900,00c 

23,000 

105,000 

188,977 


58,104,846 


8,168,075 


66,272,921 


Total  Issue? 
out  of  the  Ex- 
chequer to 
meet  payment 

trom 

April  I,  1904,  to 

Sept.  3,  1904. 


£ 
11,742,412 

688,731 

232,210 
46,008,252 


58,671,605 


6,500  000 
200,000 

1,810,000 
800,000 

81,500 
25,000 

2,800.000 
3,450,000 


74.35ti.105 


2,729,486 


77»o37,59i 


Treasury,  Septembers,  1905. 
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PUBLISHER'S  NOTICES.        ^}jg  jnvestors'  IReview. 


CftC  Investors*  Review  J^  a  subscription  journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  -  £1  Is.        Six  Months  •  lis.        Three  Months  •  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Investors' 
Iteview  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  2s.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  173.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT    WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfollc  Street, 
London,  W.C. 


Jnvesfnjent  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Review  on  the  following  terms  : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each ; 
hut  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Crown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— 10s.  for  the  First  Three,  and  2s.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
be  2s.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com- 
imunlcatlons. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


What  is  Credit? 

"  You  have  fallen  into  the  habit  of  using-  the  phrase 
credit  jobber,"  people  say  to  us;  "what  do  you 
mean  by  it  ?  Is  it  not  money  that  the  people  so  desig- 
nated deal  in?  "  It  is  and  it  is  not.  In  the  money 
markets  of  the  world  as  now  constituted  the  old- 
fashioned  language  does  not  fully  express  the  nature 
of  the  commodity  dealt  in  by  bankers,  bill  brokers, 
and  dealers  in  floating  capital  in  general.  These 
people  deal  in  an  abstraction  which  in  current  phrase 
is  called  money,  but  whose  real  nature  is  extremely 
composite  and  difficult  to  define  offhand.  Wa  can  al) 
understand  the  simpler  development  of  credit-giving, 
of  making  advances  of  money  capital  for  a  definite 
object.  The  cultivator  gets  an  advance  to  enable  him 
to  till  his  land,  to  plant  it,  and  pay  the  wages  of  his 
labourers  until  the  crops  come  to  maturity.  When  he 
has  sold  his  produce  the  account  is  balanced,  assuming 
that  the  year  has  been  an  average  one  and  the  loan  is 
paid  off.  So  with  the  manufacturer,  the  merchant  on 
a  large  scale,  and  the  retailer.  They  all,  by  means 
of  bills  of  exchange  discounted,  by  credits  opened  in 
the  books  of  their  bankers,  or  other  expedients  calcu- 
lated to  facilitate  their  operations,  get  the  use  of 
means  not  yet  earned  on  the  understanding  and  in 
the  hope  that  their  manufacturing  or  trading  will 
enable  them  to  make  good  their  engagements,  with 
profit  to  themselves.  From  this  point  of  view  credit 
is  an  anticipation  of  the  as  yet  unreaped  fniits  of 
labour,  and  it  is  a  most  legitimate  and  valuable  appli- 
cation of  actually  existing  capital. 

But  we  have  travelled  very  far  beyond  these  simpler 
methods  of  employing  accumulated  wealth,  lent  at 
agreed  on  rates  of  interest  in  order  to  facilitate  the 
production  and  transfer  of  commodities  from  hand  to 
hand.  Modern  credit  embraces  an  almost  endless 
variety  of  other  forms  of  capital,  as  it  may  be  called, 
and  the  "  money  "  dealt  in  by  brokers  and  jobbers 
on  the  great  capital  markets  of  the  world,  as  has  often 
been  insisted  upon  in  these  columns,  may  be  composed 
of  sham  capital  to  a  much  greater  extent  than  real — 
of  capital,  i.e.,  which  is  itself  credit,  a  force,  created 
very  skilfully  out  of  purely  hypothetical  ingredients. 
Money  market  operations  are  no  longer  the  simple  and 
safe  actions  of  men  working  within  their  definite  and 
ascertained  capacity  as  measured  by  really  accumulated 
wealth.  It  has  become  possible  to  create  wealth  out  of 
nothing  and  gravely  to  treat  such  as  substantial  capital 
which  can  be  lent,  and  whose  efficiency  as  money 
appears  to  be  just  as  complete  and  potent  as  actiially 
accumulated  wealth  resulting  from  industry.  All 
wealth  may  be  said  to  be  based  upon  labour,  all  stored 
or  hoarded  wealth  the  product  of  labours  completed. 
Without  human  labour,  assisted  by  tools  or  otherwi.se, 
there  could  be  no  realised  wealth  whatever  ;  but  the 
business  of  the  modern  capitalist  goes  much  further 
than  the  mere  assistance  of  actual  labour  through 
lending  the  accumulations  of  past  labour,  than  the 
lending  implied  in  the  description  we  have  given  of 
the  simplest  form  of  credit  givingf.  Modern  capitalists 
aim  at  securing  for  themselves  as  a  narrow  and  exclu- 
sive class,  through  the  manufacture  and  manipulation 
of  fictitious  wealth,  the  benefits  arising  from  those  aids 
to  human  labour  brought  into  existence  by  the  in- 
genuity   of    inventors,    new    discoveries    of    natural 
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s6urces  of  wealth,  such  as  minerals,  every  fresh  can- 
quest  over  Nature  attained  by  human  labour  and 
ingenuity.  To  do  this  they  create  joint-stock  com- 
panies with  capitals  based  not  upon  a  fair  and  reason- 
able estimate  of  the  Ijenefits  to  accrue  from  industry 
skilfully  applied,  but  upon  the  imagined  assets  and 
the  cupidities  they  excite,  upon  the  fashions  in  gaml> 
ling  that  may  arise  to  permit  the  founders  of  the 
company  to  attract  to  themselves  more  than  their  fair 
share  of  the  proceeds  of  the  work  done.  Hence  in 
all  joint-stock  companies  now  existing,  or  being 
brought  into  existence,  we  find  the  element  called 
"goodwill"  sometimes  large,  even  monstrous,  as  in 
the  case  of  the  Harmsvvorth  amalgamation  recently 
floated  or  the  Watney  Combe  Reid  Brewery,  some- 
times small  ;  but  whether  large  or  small,  this  addition 
to  the  capital  represented  by  genuine  assets,  buildings, 
tools,  patents,  special  facilities  of  manufacture,  ore 
in  the  ground,  whatever  they  may  be,  represents  the 
efforts  of  those  who  founded  the  company  to  lay  hold 
of  all  possible  benefits  that  might  accrue  from  con- 
solidation, better  management,  or  other  economies  in 
working,  or  merely  to  absorb  at  once  in  a  single  coup 
the  fruits  of  generations  of  future  labour.  This  kind 
of  addition  to  the  credit  value  of  property,  however, 
is  treated  by  market  and  public  alike  as  if  it  were 
genuine  capital,  representing  a  solid  and  durable 
property,  and  credit  called  money  is  continually  put 
npon  the  market  and  utilised  there  often  for  the 
people's  undoing  based  upon  security  of  this  descrip- 
tion. 

Another  form  of  credit  with  which  we  are  all  too 
painfully  familiar  is  that  represented  by  national  debts. 
These  also  have  as  their  real  security  the  products  of 
human  labour,  and  thej'  are  all  in  their  degree  a  tax 
upon  that  lalxiur.  It  kx>ks  a  small  matter  to  Issue  a 
loan  for  a  government  in  need  of  money  to  be  apent 
on  wars,  to  Ije  thrown  away  in  building  unwieldy  fleets. 
Or  otherwise  wasted,  in  the  sense  of  being  spent  with- 
out chance  of  profit  to  the  community  on  whom  the 
burden  is  placed.  Those  who  subscribe  for  a  security 
of  this  description  rarely  or  ever  give  a  thought  beyond 
whether  it  will  be  a  market  success  or  not,  but  each 
such  debt  involves  the  fortunes  of  the  whole  com- 
munity made  subject  to  it.  It  is  a  mortgage  upon  the 
earnings  of  the  people,  as  we  are  beginning  to  find  out 
from  our  experiences  arising  out  of  the  South  African 
war,  as  we  should  have  found  out  long  ago.  The 
interest  charges  upon  the  debt  created  for  this  war  are 
equivalent  to  about  2s.  per  week  deducted  from  the 
wages  of  nearly  a  million  of  workers,  or  put  in  another 
way  are  equal  to  a  charge  of  about  £1  per  annum  upon 
the  earnings  of  the  entire  body  of  workers,  male, 
female,  and  juvenile,  engaged  in  the  15  most  important 
industries  carried  on  within  the  United  Kingdom.  Pile 
a  burden  of  this  description  too  high,  and  the  conse- 
quence is  social  disintegration,  the  accumulation  of 
wealth  in  the  hands  of  the  few,  with  augmenting  suffer- 
ings for  the  multitude.  But  who  is  to  say  when  the 
load  is  too  onerous  ?  We  can  but  follow  general  indi- 
cations. Note  how  much  has  been  said  of  late  about 
hungry  children  sent  to  school  to  be  taught  to  read  and 
write,  while  insufficiently  fed,  and  sometimes  still  more 
inadequately  clad.  Note  also  the  sham  "  unem- 
ployed "  Bill,  promoted  by  the  Government  that  wasted 
;^5oo,ooo,ooo  in  South  Africa.  What  are  these  out- 
crops of  social  distress  but  the  indirect  admission  that 
the  debt  and  other  public  burdens  laid  upon  the  people 
by  authority,  although  without  their  direct  consent,  are 
proving  destructive  to  the  well-being  of  an  increasing 
portion  of  them. 

All  forms  of  modern  capitalisation,  however,  no 
matter  whether  in  the  shape  of  fraudulently  manufac- 
tured capital,  representing  the  extortionate  prices  at 
which  businesses  are  joint-stocked  and  sold  to  the  in- 
vesting classes,  the  multiplication  of  national  debts, 
which  are  generally  an  unrelieved  burden  upon  those 
who  provide  the  public  revenue,  or  the  monstrous 
creations  of  those  American  trusts  or  South  African 
mining     combinations    which   dazzle    the    world    and 


burden  all  markets  with  piles  of  dishonest  rubbish, 
swelling  often  to  mountain  height,  are  equally  useful  as. 
modern  money,  the  money  of  the  banker  and  loan 
jobber.  No  sooner  is  a  new  security  created  than  a 
large  proportion  of  it  can  be  turned  into  money  by  the 
market.  When  the  recent  Japanese  loan  was  issued 
some  complacent  bankers  advanced  the  deposit  money 
to  their  customers  so  that  they  might  put  in  large  ap- 
plications. "A  perfectly  safe  operation,"  they  said,, 
and  it  doubtless  was  so,  but  their  advances  made 
against  nothing  in  being  were  money  as  long  as  they 
remained  uncancelled,  and  one  great  source  of  the  low 
rates  generally  prevalent  for  loans  in  all  money  markets 
is  to  be  found  in  just  this  facility  for  creating  credit 
out  of  nothing  in  anticipation  of  nothing  except  the 
forgotten  and  the  unmeasured  capacity  of  the  toiling; 
human  animal  to  carry  the  burden  placed  upon  his 
back.  Each  new  mortgage  becomes  "  money  "  of  the 
market  in  proportion  as  it  is  borrowed  upon — pawned. 
It  is  for  reasons  like  these  that  we  prefer  the  phrase 
credit  jobber  or  dealer  in  credit  to  moneylender. 
Money  in  the  old  sense,  cash,  is  no  longer  in  question, 
except  in  ways  more  and  more  remote  from  actualities 
in  wealth.  If  you  possess  some  shares  dealt  in  on  the 
market  or  otherwise,  in  some  property,  be  it  a  mine  or 
a  mill,  which  has  never  yielded  any  revenue, 
and  is  never  likely  to  yield  any,  but  which, 
none  the  less,  have  a  market  price,  no  matter 
how  fraudulently  created,  and  can  get  a  banker 
to  advance  upon  these  shares  as  security,  the  amount 
of  that  advance  becomes  "  money  "  of  the  loan  mar- 
ket, just  as  good  as  if  it  were  sovereigns,  good  as  long 
as  the  banker  does  not  call  his  advance  back,  or  stand 
compelled  to  acknowledge  his  loss.  So  with  every  de- 
scription of  marketable  security  ;  all  may  instantly,  up 
to  a  certain  percentage  of  the  current  market  price,  be 
turned  into  market  money,  and  as  long  as  bankers  do 
not  become  bankrupt  and  cause  a  break  in  the  smooth 
machinery  of  credit,  there  appears  to  be  no  end  or 
limit  to  the  amount  of  fancy  or  faith  money  of  this 
kind  which  may  be  brought  into  existence.  The  more 
securities  representing  burdens  upon  human  labour 
multiply,  the  larger  becomes  the  supply  of  such  money. 
It  does  not  matter  whether  the  security  is  good  or 
bad,  whether  it  is  honest  or  dishonest  in  origin, 
whether  the  paper  upon  which  the  banker  gives  credit 
to  the  customer  is  the  flimsy  creation  of  some  all-de- 
vouring trust,  some  wild-cat  mine,  or  a  debt  laid  upon 
a  nation  which  may  or  may  not  be  able  to  bear  the 
load.  As  long  as  it  can  be  used  for  the  purpose  of  pro- 
curing advances  from  bankers,  it  is  valuable  as  the 
generator  of  market  money — as  good  as  gold. 

But  if  this  be  the  origin  of  so  much  of  the  money 
dealt  in  on  all  markets,  what  is  the  use  of  gold  at  all .'' 
Gold  is  necessary  for  the  soothing  of  the  popular  im- 
agination, and,  as  a  last  resource,  should  a  credit  dis- 
turbance arise  disclosing  in  some  degree  the  extent  to 
which  credit  abuses  have  devoured  vi-ealth.  In  con- 
sequence of  its  uses  in  these  directions,  gold  is  valuable 
above  everything  else  as  a  begetter  of  confidence  in 
the  public  mind.  A  sub-consciousness  exists  in  all 
markets  that  there  may  be  unsoundness  behind  the 
fair  show  of  perfect  credit  stability,  and  it  soothes  the 
mind  to  look  upon  a  large  stock  of  gold,  or  what  looks 
a  large  stock.  If  this  stock  is  being  diminished,  the 
uneasiness  of  the  market  mind  is  expressed  in  advanc- 
ing rates  for  loans  ;  if  it  is  increasing  absence  of  anxiety 
finds  expression  in  reducing  rates  for  advances.  But 
the  gold  itself  forms  only  one  amongst  the  innumerable 
commodities  upon  which  market  money  can  be  created. 
It  is  the  last  resort  in  all  cases,  but  an  increasing 
amount  of  the  banking  credit  called  money  utilised 
upon  all  markets  is  founded  upon  paper  securities. 
Every  form  of  debt,  public  or  private,  may  become 
money  as  well  as  every  dishonest  share  creation  of  the 
company-monger. 

It  is  for  reasons  such  as  these  that  we  speak  of 
credit  so  constantly  instead  of  using  the  word  money, 
which  seems  to  us  mislieading  in  existing  circum- 
stances, and  it  is  well  to  bear  in  mind  the  true  nature- 
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of  most  of  this  credit  called  money.  It  may  have  a 
substantia]  basis  or  it  may  have  no  basis  at  all.  One 
thing:,  however,  seems  reasonably  deducible  from  this 
brief  and  imperfect  description  of  the  nature  ol  the 
elements  composing-  the  material  in  which  modern 
money  markets  deal,  and  it  is  that  market  wealth  thus 
brought  into  existence  may  be  exhausting-  the  com- 
munity instead  of  enriching  it.  We  have  given  the 
example  of  a  national  debt  and  what  its  increase  im- 
plies to  the  workers.  That  is  the  most  concrete  and 
striking  illustration  the  present  age  furnishes  in  all 
countries  called  civilised,  but  all  forms  of  unreal 
capital,  of  capital  represented  by  imag-ined  assets,  not 
by  realities,  are  wealth  draining.  They  tend  to  the 
impoverishment  of  the  people  in  a  variety  of  ways^ — 
by  extracting  interest  from  them  on  false  pretences, 
by  prompting  the  dissemination  of  ideas  of  wealth  and 
habits  of  extravagance,  by  using  up  savings  giving 
nothing-  in  return.  Every  pound  of  railway  capital, 
whether  borrowed  or  a  mere  copartnery  share,  is,  if 
interests  and  dividends  are  paid  ujx)n  it,  a  mortg-age 
upon  labour,  but  it  may  reward  that  labour  in  a  variety 
of  ways  easily  understood.  But  it  is  otherwise  with 
the  fancy  capital  of  joint-stock  undertaking-s  which 
have  been  over-valued  by  those  who*  brought  them  into 
existence.  Thanks  to  the  overburden  of  false  capitalisa- 
tions due  to  trust  concoctors  and  the  never-resting 
energy  of  the  company  promoter,  the  market  money 
itself  produced  by  the  free  pawning-  with  banks  of  all 
such  forms  of  capital,  honest  and  dishonest,  may  be 
a  drain  upon  a  community's  real  and  demonstrably 
fertile  resources.  It  would  take  us  too  long  to  discuss 
this  aspect  of  the  subject  at  great  length,  especially 
as  we  should  have  to  restate  our  theory  regarding  the 
transitory  nature  of  all  human  improvements,  the  chang- 
ing conditions  of  even  the  most  solidly  established  in- 
dustries or  appliances  and  tools  employed  to  lighten, 
supplement,  or  give  conquering  force  to  mere  human 
labour.  We  do  not  believe  that  any  undertaking: 
should  create  capital  to  be  laid  as  a  permanent  and 
everlasting  load  upon  a  community.  Apart,  however, 
from  that  far-reaching  aspect  of  the  subject,  it  is 
obvious  that  imjjoverishment,  the  crippling  of  a 
nation's  resources  at  their  very  source,  might  have 
made  devastating  progress  before  any  suspicion  of  it 
could  arise  in  the  money  market.  As  long-  as  the 
securities  used  to  generate  money  there  continue  un- 
suspected everything  runs  with  perfect  smoothness, 
money  is  abundant  and  cheap  on  the  market,  and  a 
country  might  only  wake  up  to  discover  that  it  had  been 
eating:  up  its  real  capital,  anticipating  the  wealth  of 
future  generations,  when  the  aerial  structure  collapsed. 
The  cultivator  anticipates  his  harvest  by  getting-  a 
loan  from  his  banker,  his  lawyer,  or  other  money- 
lender. The  entire  money  market  may  be  anticipating 
the  wealth  of  generations  yet  unborn  by  its  unreflecting 
trading  in  lavish  capitalisations,  its  thoughtless  eleva- 
tion of  market  prices  by  the  facilities  it  gives  to  the 
pawning  of  securities,  good  and  bad,  all  utilised  to 
create  "  money,"  in  the  language  of  the  market,  and 
only  disco-ver  the  havoc  played  with  its  own  and  the 
country's  true  wealth  when  too  late. 


Durban  Roodepoort   Deep. 

The  announcement  is  made  by  the  directors  of  the 
Durban  Roodepoort  Deep,  that  a  special  meeting  was 
held  in  Johannesburg  on  September  13,  at  which  reso- 
lutions were  passed  increasing  the  capital  to  ;^4so,ooo 
by  the  creation  of  100,000  shares.  This  company  is  a 
member  of  the  Wernher-Beit  group,  and  a  subsidiary 
of  the  Rand  Mines,  Limited.  Of  the  new  shares, 
90,000,  together  with  20,000  reserve  shares,  are  to  be 
offered,  at  a  date  to  be  fixed  by  the  directors,  at  £,2  per 
share.  The  issue  has  been  guaranteed  by  Messrs.  Van 
Hulsteyn,  Feltham,  and  Fry.  The  commission  is  to 
be  5  per  cent,  on  the  total  amount  realised,  less  the 
pro  rata  proportion  subscribed  for  by  the  Rand  Mines, 
Limited.     But  that  proportion  will  not  be  large.     At 


the  end  of  1904  the  issued'  capital  of  the  Durban 
Roodepoort  Deep  was  ;^330,ooo,  of  which  the  parent 
company  held  ;^59,ooo,  or  a  little  over  18  per  cent. 
So  it  will  not  cripple  the  company  to  subscribe  its 
share  of  the  new  capital.  It  is  significant  and  instruc- 
tive to  note  that  the  holding  of  the  Rand  Mines  in  this 
particular  company  is  by  a  long  way  the  smallest  of 
its  holdings  in  any  of  its  subsidiaries,  but  it  is  not  sur- 
prising seeing  that  it  is  one  of  the  least  remunerative 
of  the  whole  group,  and  promises  to  be  comparatively 
valueless  for  a  long  time  to  come.  Such  stuff  is  better 
to  be  well  distributed  amongst  the  public,  and  the 
burden  thrown  upon  it.  In  the  other  companies 
the  percentages  of  the  holdings  of  the  parent  concern 
at  the  end  of  December  last  were  : — Langlaagte  Deep, 
87.65  per  cent.  ;  Crown  Deep,  67.62  {>er  cent.  ; 
Ferrcira  Deep,  49.92  per  cent.  ;  South  Nourse,  34.70 
f>er  cent.  ;  Nourse  Deep,  63.86  f>er  cent.  ;  Jumpers 
Deep,  57.64  per  cent.  ;  Geldenhuis  Deep,  40.85  per 
cent.  ;  Rose  Deep,  36.28  per  cent.  ;  and  Glen  Deep, 
41.92  per  cent. 

Most  of  these  are  dividend  payers,  but  the  Durban 
Roodepoort  Deep  has  never  distributed  a  penny.  The 
increase  of  capital  is  to  provide  for  the  liquidation  of 
the  current  liabilities,  with  the  exception  of  the  deben- 
tures, and  to  enlarge  the  mill  from  60  to  100  stamps, 
with  the  necessary  addition  to  the  cyanide  works,  &c. 
The  inference  may  therefore  be  that  the  directors  are 
not  very  hopeful  of  paying  off  the  liabilities  in  the  near 
future  out  of  profits  only,  but  must  get  the  where- 
withal from  another  source.  Milling  originally  started 
in  July,  1898,  in  which  year  the  profit  averaged  only 
8s.  id.  per  ton,  increased  to  13s.  3d.  per  ton  in  1899. 
Crushing  was  resumed  in  the  early  part  of  1902,  but 
eight  rrkonths'  working  resulted  in  a  loss  of  ;^i,6o3,  or 
gd.  per  ton.  In  the  following  year  there  was  a  con- 
siderable improvement,  the  average  profit  per  ton  in- 
creasing to  13s.  lod.  In  1904  it  rose  to  a  little  over 
13s.  I  id.  pet  ton,  a  record  in  the  working  of  the  mine, 
but  there  has  again  been  an  appreciable  falling  off 
during  the  current  year.  At  the  end  of  1903  the  liabili- 
ties of  the  company  amounted  to  ;^i97,054,  after  de- 
duction of  cash  and  cash  assets,  inclusive  of  ;^i39)90o 
of  debentures.  During  1904  the  indebtedness  was  re- 
duced to  ;^i32,635,  the  debentures  outstanding  at  the 
end  of  the  year  amounting  to  £1 19,900.  This  reduc- 
tion was  brought  about  in  the  following  manner: — 
The  company  earned  a  net  working  profit  of  ;^65,95 1  ; 
interest  on  loans  and  on  debentures  took  j^i  1,295  : 
;^i2,378  was  spent  on  capital  account  ;  the  10  per  cent, 
tax  was  estimated  at  ^5,623  ;  premium  on  redeemed 
debentures  required  ;6'6oo  and  sundry  shares  sub- 
scribed for  absorbed  £1,5^1,  leaving  ^^34,494  avail- 
able for  the  reduction  of  liabilities.  In  addition  to 
this,  the  option  on  9,975  shares,  given  to  Messrs.  H. 
Eckstein  and  Co.,  which  expired  at  the  end  of  1904, 
gave  the  company  the  sum  of  £21^,^2^,  or,  all  told, 
;^64,4i9.  Messrs.  H.  Eckstein  and  Co.  also  held  an 
option  on  the  20,000  reserve  shares  at  £2,  in  con- 
sideration of  a  loan  of  ;^7o,ooo,  but  it  is  now 
announced  that  this  firm  has  agreed  to  abandon  its- 
option  in  consideration  of  the  repayment  of  the  loan. 
This  is  not  generosity,  but  is  a  businesslike  bargain, 
for  Messrs.  H.  Eckstein  and  Co.  are  not  philan- 
thropists, even  towards  their  own  companies.  They 
are  not  fools  enough  to  pay  ;^3  for  shares  which  they 
can  buy  at  a  much  lower  price  on  the  market,  and 
which  are  being  offered  by  the  100,000  at  £2.  And 
if  they  see  a  chance  of  having  their  loan  repaid  they, 
are  not  to  be  blarned  for  seizing  it.  In  the  accounts 
there  is  no  credit  balance,  past  profits  having  been 
absorbed  in  the  manner  above  described.  The  com- 
pany is  not  likely  to  do  better  on  the  average  than  it 
did  in  1904.  With  the  addition  of  40  stamps  it  may 
earn  a  net  profit  of  ;^90,ooo,  after  allowing  for  the 
profits  tax,  &c.,  and  it  may  just  as  likely  not.  At  the 
present  rate  of  redemption  it  will  take  six  years  to  pay 
off  the  debenture  debt,  thus  reducing  the  profit  to 
;^7o,ooo.     Other  liabilities  are  to  be  liquidated,   but 
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after  allowing:  for  interest,  calls  on  shares,  and  a 
balance  carried  forward,  the  directors  may  be  able  to 
divide  ;^6o,ooo,  say,  at  the  most.  On  a  capital  of 
;£r450,ooo  this  is  a  little  over  13  per  cent.,  including 
no  allowance  for  depreciation.  Even  for  this  dividend 
shareholders  must  wait  a  long  time,  for  40  stamps 
and  cyanide  works  cannot  be  erected  in  a  night.  The 
money  has  to  be  subscribed  first  and  the  machinery 
bought.  Another  matter  of  great  importance  is  that  at 
the  end  of  1904  the  ore  reserves,  estimated  at  .275,422 
tons,  showed  a  decrease  of  15,218  tons.  Taking  into 
account  the  fact  that  10,557  tons  were  developed 
during  the  year  in  excess  of  the  tonnage  mined,  the 
reserves  really  showed  a  falling  off  of  25,775  tons,  not- 
withstanding that  the  stopes  were  carried  wider  than 
the  basis  on  which  the  calculations  were  made.  This 
reduction  was  due  to  the  exclusion  of  certain  areas  of 
doubtful  value.  There  was  also  a  slight  decline  in 
the  value  of  the  ore,  the  higher  profit  l>eing  the  result 
of  a  reduction  in  the  working  costs,  which  were  ex- 
tremely high  at  over  27s.  5d.  per  ton.  A  record  of  the 
highest  and  lowest  prices  at  which  this  company's 
shares  have  stood  in  the  past  eleven  years  will  l)e  found 
interesting :— 1895,  S^^s  ;  1896,  4?— 2J  ;  1897, 
4|— i^  ;  1898,  4-^—2  74;  1899,  45 — 2i;  1900, 
4f— 2i  ;  1901.  4i — 2|  ;  1902.  6^-5!  ;  1903,  6}— 5J  ; 
1904.  5  27-32— 4tV  ;  1905.  3^—2}- 


Economic  and  Financial  Notes 
and  Correspondence. 


The  Russo-Japanese  Peace. 

We  are  glad  to  see  that  the  ferment  in  Japan  is  dying 
■down.  It  was  a  perfectly  natural  and,  indeed,  inevitable 
outburst.  The  Japanese  victories  were  so  unbroken  and 
to  all  appearance  overwhelming,  that  the  population 
of  the  Empire  might  well  form  the  most  extravagant 
estimates  of  the  capacity  of  their  Government  to 
humiliate  Russia.  Japanese  statesmen,  however,  knew 
better,  and  they  have  exhibited  the  same  level-headed 
caution  in  arranging  terms  with  Russia  that  has  charac- 
terised their  behaviour  throughout  the  struggle.  As  was 
continually  insisted  on  in  these  columns,  Japan,  in  spite 
of  her  great  military  and  naval  triumphs,  was  in  no 
position  to  exact  an  indemnity  from  Russia,  and  would 
not  have  been  in  any  such  position  had  the  war  been 
continued  by  her  triumphantly  for  another  12  months. 
It  was,  therefore,  better  to  come  to  an  agreement  than 
to  continue  the  struggle,  for  victory  to  Japan  in  a  con- 
tinued war  might  easily  have  been  more  disastrous  than 
defeat.  Already  the  war  has  overstrained  Japanese 
resources,  and  had  the  expense  of  further  campaigning 
been  laid  upon  the  country,  it  might  have  broken  down 
under  the  unbearable  load.  Or  if  it  had  not  broken  down, 
it  would  have  found  its  capacity  to  grow  greater  interfered 
with.  Presently,  we  have  no  doubt,  the  people  of  Japan 
will  come  to  recognise  the  truth  of  this  statement,  and 
to  acknowledge  that  the  Mikado  and  his  Ministers  have 
been  wise  in  concluding  peace,  even  though  the  terms 
accepted  look  on  the  surface  far  short  of  what  Japanese 
success  in  the  field  and  on  the  ocean  might  have  led  the 
people  to  expect. 

In  estimating  what  has  been  gained  by  Japan,  it  is  not 
wise  to  confine  the  attention  merely  to  the  stipulations  of 
the  treaty.  These  apparently  leave  Russia  in  many 
respects  unharmed,  and  the  Japanese  have  not  been 
able  even  to  retain  the  whole  of  the  island  of  Sakhalin  ; 
but  surely  in  the  direction  of  what  is  called  prestige, 
Japan  has  gained  a  victory  of  enormous  importance, 
and  by  sweeping  away  the  dominance  of  Russia  in  the 
councils  of  China,  by  delivering  Korea  completely  from 
Russian  machinations  and  concession  plots  of  the 
Rhodes- Beit  type,  as  well  as  by  rescuing  Manchuria 
from  Russian  occupation  in  any  form,  a  way  has  been 
opened  up  for  the  intellectual  and  industrial  dominance 
of  Japan  in  the  Far  East,  which  may  lead  to  far-reach- 
ing consequences  in  the  near  future,  which  cannot  fail 


to  bring  her  people  much  gain.  Her  prosperity  should 
be  assured,  for  the  wealth  of  Manchuria  alone  in 
minerals  and  soil  is  incalculably  great  and  almost 
entirely  undeveloped.  It  will  be  for  Japan  now  to  throw 
her  energies  into  the  building  up  and  developing  of  new 
industries  in  that  extensive  and,  over  large  areas,  most 
fertile  region.  Also  Japan  should  now  be  able  more 
and  more  to  guide  the  foreign  policy  of  China,  and  in 
doing  so  to  assume  a  leading  position  in  the  trade  and 
industrial  evolution  of  that  Empire.  Gains  of  this 
description  cannot  be  shadowed  forth  in  the  cold 
language  of  a  treaty,  but  they  none  the  less  constitute 
some  of  the  real  and  most  abiding  fruits  of  Japan's 
victory — fruits  worth  a  hundredfold  the  amount  of  the 
most  extravagant  indemnity  the  Japanese  people  ever 
dreamed  of  exacting  from  the  defeated  Russians. 
Russia,  in  short,  has  ceased  to  be  a  bugbear  in  the  Far 
East — an  overbearing,  overmastering  dictator,  and  will 
be  compelled  henceforth  to  stand  on  the  ground  common 
to  all  Powers  henceforth  seeking  to  deal  with  China  and 
Japan.  This  may  not  be  Russia's  loss  in  the  long  run, 
and  we  do  not  think  it  will  be,  remembering  the  history 
of  her  follies  and  waste  of  money  in  Manchuria — but  it 
would,  perhaps,  have  been  worth  her  while  to  pay  Japan 
;^250,ooo,ooo  over  and  above  the  entire  cost  of  the  war 
to  be  back  again  in  the  position  she  held  before  the  war 
broke  out.  Japan  has  set  the  yellow  races  free  from 
the  tyrannies  of  Europe  by  what  she  has  done.  There 
is  the  true  reward  of  her  career  of  victory. 

Bond  Investment  Corporation,  Limited. 

Last  week  we  printed  a  letter  from  the  chairman  of 
this  concern,  and  this  week  the  managing  director,  Mr. 
Hector  Coulevas,  has  forwarded  the  documents  referred 
to  in  that  letter,  but  not  sent  with  it.    These  documents 
have  engaged  our  earnest  attention,  and  we  regret  to  be 
unable  to  say  that  they  have  modified  to  any  appre- 
ciable   extent    our    feeling    of  distrust.      One   of  the 
enclosed  papers  is  a  little  pamphlet  headed  "  Is  Five 
Shillings   Worth    Saving  ?  "  and  filled  with  the  usual 
catch-gobey    clap-trap    that    recent     developments    of 
American  methods  of  advertising  in  this  country  have 
rendered    us   only   too   familiar   with.     "  Thrift   is   the 
foundation  stone  of  fortune,"  "  Be  careful  of  your  small 
change,"  "  No  sum   is  too   insignificant  to   be   saved." 
These  are  among  the  truisms  with  which  the  booklet  starts, 
and  from  this  point  it  goes  on  to  develop  most  engaging 
prospects  of  gain  through  confiding  5s.  a  month  to  the 
care  of  the  corporation.     If  this  is  done  for  14  years  it 
undertakes  to  return  ^50  to  the  subscriber.     In  that  the 
period  is  14  years  instead  of  10  this   "  corporation  "  is 
behaving  rather  better  than  some  of  its  rivals,  but  the 
foundation  of  the  business  is  none  the  less  unreal,  and 
the     promises     made      extravagant,      and      therefore 
treacherous.     We   are,   therefore,   surprised    to  see  an 
actuarial  testimonial  to  the  soundness    of  the  system 
from    Mr.   George    King    stuck    at    the    end    of    this 
pamphlet.     Other  actuaries  also  accord  their  blessing  to 
the  enterprise,  but  as  they  are  men  of  less  prominence 
we  may  pass  them  by.  Not  so  Mr.  King,  who  appears  to  us 
to  incur  a   most   serious   responsibility  in  lending   his 
name  to  a  concern  of  this  description,  about  which  no 
genuine   information   whatever    is   vouchsafed    in    the 
documents  sent  to  us.     Nothing  is  said  as  to  what  the 
ratio  of  expenses  is,  nor  is  any  information  given  about 
the  capital  behind  the  business,  the  directions  in  which 
the  money  gathered  in  by  this  kind  of  puffing  is  to  be 
invested,   or  indeed   about  anything  vitally  important. 
Additional  attraction  is  offered  in  the  "  coupon  "  system, 
in  virtue  of  which  amounts  of  £^  lottery  bond,  forming 
part  of  the  ;^50  ultimately  to  be  paid,  may  be  drawn  and 
consumed  by  anticipation  at  irregular  intervals  as  re- 
ward for   thrift.     "  At   every   division   of  profits,"  the 
pamphlet  says,  "  taking  place,  the  amount  available  for 
the    bondholders   is   used  for  the  redemption  of  these 
coupons.     Thus  for  every  ^1,000  provided  to  be  divided 
amongst  them,  200  coupons  of  ^5  each  are  redeemed, 
and  the  amount  is  immediately  paid  to  the  bondholders 
whose  coupons  are  called  for  payment,  or  if  preferred  it 
may  be  left  with  the  corporation  on  deposit  at  3^  per 
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cent,  per  annum  interest."  Are  these  coupons  called  in 
by  lot  or  how,  and  in  what  manner  are  the  "  profits  " 
ascertained  ?  We  notice  that  on  the  scale  of  surrender 
values,  if  the  enterprise  is  abandoned  by  the  subscriber 
at  the  end  of  one  year,  only  30  per  cent,  of  the  instal- 
ments paid  by  him  is  refunded— he  will  have  paid  60s. 
and  get  back  i8s.  Atter  two  years  40  per  cent,  of  the 
amount  paid  in  is  refunded,  after  three  50  per  cent.,  and 
so  on  gradually  until  after  the  end  of  13  years  the  whole 
£y,  will  be  paid  back.  This  scale  leads  to  the  inference 
that  the  working  expenses  are  high,  and  as  it  would  be 
impossible  to  accumulate  £^0  out  of  the  stipulated 
instalments,  after  allowing  ior  moderate  working  ex- 
penses and  ior  the  drain  upon  the  resources  involved  in 
the  intermediate  payment  of  coupons,  the  whole  concern 
appears  to  us  to  promise  nothing  except  ultimate  loss 
and  disappointment  to  those  who  embark  in  it. 


The  "Times"  Library  and  Book  Store. 
A  considerable  amount  of  unpleasantness  has  already 
arisen  in  the  book  trade  over  this  latest  development 
of  the  American,  or  Yankee-Levantine,  enterprise 
which  now  guides  the  destinies  of  this  venerable  and 
once  great  journalistic  institution.  "  We  should  not 
mind  fair  competition,"  the  lx)oksellers  say,  "but  when 
the  Timts  uses  its  dominating  prestige  to  coerce  pub- 
lishers into  giving  it  better  terms  than  those  open  to 
us,  to  the  ordinary  trade,  we  feel  the  time  has  come 
to  protest  with  vigour."  Accordingly,  there  is  an  in- 
tention expressed  to  boycott  publishers  like  Murray 
and  Cassell — these  names  were  specially  mentioned  to 
us — because  they  have  submitted  to  coercion.  Tlie 
books  published  by  them  will  no  longer  be  stocked. 
Cassell  and  Co.  are  said  to  have  sold  to  the  Times 
1,000  copies  of  Sir  Donald  Wallace's  "  Russia  " — a 
book  sold  to  the  public  at  24s.  nett — at  los.  per  copy. 
"  That  is  unfair  and  dishonourable  trading,"  an  indig- 
nant txwkseller  said  to  us  ;  and,  if  the  story  be  true, 
we  cannot  but  agree.  Most  of  the  publishers,  how- 
ever, appear  to  be  acting  straightforwardly  enough. 
They  have  decided  to  give  the  Times  trade  terms  and 
nothing  more  ;  but  once  their  ranks  are  broken  by  de- 
fections like  that  alleged'  against  Mr.  Murray's  house, 
there  is  no  knowing  how  far  the  demoralisation 
may  spread.  And  amid  all  the  disturbance  and  stirring 
of  bad  blood.  How  is  the  advertisement  revenue  of  the 
Times  going  to  come  out?  It  used  to  be  an  honour 
'and  a  valuable  privilege  to  be  able  to  advertise  effec- 
tively in  its  special  columns  of  new  books  ;  but  that 
day,  we  fear,  has  passed,  and  a  harassed  publisher  is 


^Bnow  only  too  likely  to  give  the  newspaper  the  go-by 
^|"altogether,  especially  if  he  be  pressed,  as  is  also 
alleged,  to  take  so  much  advertising  space  in  payment 
for  the  books  bought  of  him  by  the  Times'  Bond  Street 
tore.  At  present,  however,  the  important  point  is 
the  attitude  of  the  retail  trade  towards  the  publishers 
who  have  gone  over  to  the  enemy.  Will  the  book- 
sellers combine  in  self-defence?  Will  Mudie's  and 
Smith's,  the  great  leading  librarians,  accept  their 
threatened  fate  in  all  meekness,  or  wait  to  see  how 
much  money  the  proprietors  of  the  Times  may  be 
willing  to  sink  and  lose  by  their  latest  effort  to  grab 
other  people's  business? 

Associated   Portland   Cement  Manufacturers 
(1900). 

It  can  be  regarded  as  certain  that  this  monster  com- 
bine will  never  fulfil  the  promises  held  out  when  the 
prospectus  was  placed  before  the  public  in  1900,  and  the 
reason  is  not  far  to  seek.  We  hear  everlasting  talk 
these  days  of  foreign  rivalry,  and  there  is  no  doubt  at  all 
that  the  cement  trade  is  now  as  always  subject  to  very 
severe  German  competition,  but  the  great  manufacturers 
in  this  country  did  not  go  the  right  way  to  ward  it  off. 
"Sell  the  businesses  to  the  public  at  an  enormously 
inflated  figure  and  then  use  the  wretched  foreigner,  who 
has  no  right  to  live,  as  the  excuse  for  the  absence  of 
dividends."  That  seems  to  have  been  the  real  purpose 
of  the  people  responsible  for  the  formation  of  the 
acfglomeration,  and  the  worst  of  it  is  that  a  very  large 


part  of  the  assets  disposed  of  were  so  out  of  date  as  to  be 
worse  than  useless,  involving  very  heavy  expenditure  oa 
modern  appliances  as  the  only  means  by  which  the  com- 
petition irom  abroad  could  be  successfully  met.  Thus 
it  is  that  to  the  original  floated  capital  hundreds  of 
thousands  of  pounds  have  been  added,  with  many  more 
to  come  we  may  be  sure,  until  the  capitalisation  of  the 
thing  promises  to  be  so  swollen  that  not  all  the  trade  of 
the  world  would  produce  an  adequate  return.  It  was 
a  case  of  pockets  first  and  the  future  to  look  after 
itself,  the  vendors,  in  effect,  selling  their  worn  out 
properties  at  a  fancy  figure,  and  leaving  the  public  to 
rind  further  money  to  freshen  things  up  a  bit,  to  the 
accompaniment  of  a  mournful  wail  about  unfair  com- 
petition. In  the  12  months  to  June  30  last  the  capital 
expenditure  on  additions  to  rotary  and  other  plant, 
buildings,  and  machinery  was  ;£'8i,228,  but  property  to 
the  value  of  ^30,324  was  sold,  so  that  the  net  addition 
was  reduced  to  ;f5o,Q04,  compared  with  ;^i 54,884  added 
a  year  ago.  That  marks  some  improvement,  but  the 
property  valuation  now  amounting  to  /'6,525,876  is  truly 
staggering,  and  is  quite  unsupported  by  theprofits  earned. 
We  have  very  little  doubt  that  if  this  great  mass  of 
assets  was  properly  overhauled  and  revalued  the  deficiency; 
would  wipe  away  a  large  part  of  the  ordinary  capital. 
How,  indeed,  can  we  think  otherwise  when  the  ordinary 
^10  shares  are  worth  about  £1  on  the  market,  the  pre- 
ference shares  £6,  and  the  debentures  £15  less  than 
their  par  value  ?  Curiously  enough  the  share  capital  is- 
a  trifle  less  than  a  year  ago,  a  few  more  shares  being 
cancelled,  forfeited  by  those  who  were  cute  enough  not 
to  pay  up  the  calls,  and  who  have  somehow  got  free. 
The  amount  issued  is  now  ;^4,o83,86o,  and  on  top  of  that 
the  company  has  a  debenture  debt  of  ;^2,455,244,  up  on 
the  year  by  ;t  55,000,  and  mortgages  ^295, 100,  happily 
;^io,ooo  lower.  The  certificates  of  indebtedness,  that  is 
deferred  payments,  the  company  having  no  means  to 
provide  its  ever-growing  outlay,  on  account  of  rotary 
patents  have  been  reduced  by  ^^10,953  to  ^140,571,  but 
the  certificates  against  capital  expenditure  have  gone  up 
from  ;^ii 5,440  to  £175,350,  the  amount  redeemed  being 
only  £"4,450  against  additions  of  ;^64,36o.  Ordinary, 
creditors,  however,  have  been  reduced  by  the  large  sum 
of  ;£"8i,i85,  to  ;^i28,999.  Sinking  funds  are  now 
£"64,749  against  £"49,595,  and  the  depreciation  and  bad 
debts  reserves  have  been  lifted  £"29,847  to  £"118,561.. 
This,  of  course,  is  ridiculously  inadequate  against  the 
large  quantity  of  wasting  assets,  and  we  are  wondering 
what  has  become  of  part  of  the  "  reserve  and  provisional 
accounts,"  formerly  standing  at  £"31,211  and  now  down 
to  £"19,702.  On  the  other  side  the  rotary  patents  have- 
been  reduced  £"10,000  to  £"151,514,  debtors  owe  rather 
less  at  £"342,188,  and  stocks  are  down  £"42,946  to 
£"323,925,  but  cash  and  bills  amount  to  £"154,496  com- 
pared with  £"114,188.  The  Wouldham  Cement  Company 
is  in  debt  to  the  company  to  the  extent  of  £"31,252,  a 
decline  of  ;^2,22i,  and  we  note  an  increase  from  £"36,964 
in  the  sinking  fund  investments.  Now  as  to  profits. 
These,  we  are  pleased  to  say,  are  a  good  deal  better  than 
the  stories  current  a  short  while  back  led  people  to 
believe,  there  being  talk,  even,  of  a  partial  failure  to 
provide  the  preference  dividend.  Happily  matters  have 
not  turned  out  so  badly  as  that,  although  we  are 
reminded  that  the  profits,  such  as  they  are,  "  have  been 
earned  in  the  face  of  difficulties  even  greater  than  those 
of  former  years."  "  But  for  the  good  effects  having  been 
increasingly  felt  of  the  large  expenditure  of  capital  on 
improvements,  which  include  labour-saving  machinery,, 
and  for  many  other  economies  effected  during  the  year, 
the  result  of  the  company's  trading  would  have  been 
much  less  favourable  than  that  shown  in  the  accounts." 
Not  a  very  stirring  address,  and  it  is  to  be  observed  that 
theprofits  of  £"331,909  are  less  by  £"3,548  only  solely 
because  the  expenditure  on  repairs  and  renewals  was- 
pulled  down  by  £"25,293.  Transfer  and  registration  fees 
gave  £"369  and  interest  £"916,  while  the  balance  brought 
forward  was  £"17,658  compared  with  £b,Cj-]2,  so  that  the 
actual  sum  for  disposal  shows  an  adv:mce  of  £'8,156  at 
£"350,852.  Managing  directors'  salaries,  directors'  and 
trustees'  fees  are  heavier  at  £"22,532,  a  very  large 
sum,  and  shareholders  will  learn  with  some  gratification! 
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that  the  new  arrangements  foreshadowed  last  year  for  a 
reduction  in  the  number  and  emoluments  of  the 
directorate  have  nearly  all  come  into  operation  since  the 
end  of  the  financial  year.  The  details  will  be  fully 
explained  at  the  meeting,  but  we  gather  from  a  resolution 
to  be  submitted,  that  the  vice-chairmen  will  in  future 
get  only  ;^500  a  year  instead  of  ^1,500,  and  ordinary 
directors  ;^ioo  in  place  of  ;£'.20o.  Moreover  two  mem- 
bers of  the  board  who  retire  now  do  not  seek  re-election. 
Interest  payments  on  the  aggregate  are  a  good  deal 
higher,  ^"4,000  is  again  placed  to  bad  debts  reserve,  and 
depreciation,  sinking  funds  and  reserves  are  this  time 
allowed  to  the  extent  of  ^31,196  against  ;^7,578, 
leaving  the  available  balance  ^'4,471  lower,  at 
£i^'j,o'j2.  As  before,  a  sum  of  £'25,000  is  credited  to 
the  depreciation  reserve,  and  by  reducing  the  carry 
forward  from  £i'],6^%  to  £'13,187,  the  preference 
dividend  is  just  squeezed  out.  The  ordinary  share- 
holders have  never  yet  received  a  dividend,  and  so  far 
as  human  probability  goes,  never  will,  because  any 
surplus  shown  must  be  set  aside  to  help  strengthen  the 
general  finances,  at  present  in  very  poor  condition. 

McCracken's  City  Brewery  Company. 
More  space  than  we  should  care  to  give  would  be 
required  to  set  out  in  detail  the  miserable  history  of 
this  Melbourne  enterprise,  and  the  causes  which  have 
dragged  it  into  its  present  deplorable  position,  but  it 
has  long  been  obvious  that  another  capital  juggle  and 
teorganisation  were  inevitable.  Although  regularly  met 
the  debenture  interest  has  not  been  earned  for  some 
time,  the  payments  coming  out  of  capital,  and  since  this 
kind  of  thing  cannot  go  on  for  ever  the  directors  set  to 
work  to  formulate  yet  one  more  scheme  of  recon- 
struction. It  is  issued  to  the  debenture-holders  through 
the  solicitors  to  the  board  on  this  side,  and  receives 
faint  praise  from  part  of  the  debenture-holders'  com- 
mittee, which,  though  without  legal  status  since  the 
appointment  of  new  trustees  in  1903,  has  continued  to 
hold  a  kind  of  watching  brief,  discussing  from  time  to 
time  the  position  of  the  company  and  the  various 
questions  which  seemed  to  affect  the  interest  of  the 
debenture-holders,  and  keeping  itself  in  constant  com- 
munication with  the  trustees  and  the  board  with  a 
view  to  the  protection  of  holders'  interests.  No  doubt 
the  proper  course  would  be  to  hand  over  the  property 
and  business  to  a  receiver,  but  the  board  resolutely 
refuses  to  accede  to  this  suggestion,  and  legal 
squabbles  being  highly  inadvisable  at  the  present 
juncture,  the  committee,  or  some  of  its  members,  think 
it  well  to  accept  the  scheme  which  the  board  is  prepared 
to  recommend  to  the  shareholders.  It  is  a  very  drastic 
affair,  involving  the  forfeiture  of  both  capital  and  rights, 
but  holders  are  to  have  a  preponderating  voice  in  the 
future  management  of  the  company,  and  perhaps  the 
new  arrangement  is  better  than  a  continuance  of  the 
present  order  of  things,  which  is  pretty  certain  to  further 
jeopardise  and  prejudice  the  security  for  the  debentures. 
At  present  the  debenture  debt  is  £"500,000,  bearing 
4^  per  cent,  interest,  the  preference  capital  £"38,000,  and 
the  ordinary  £'251,638,  and  the  scheme  provides  for  the 
complete  cancellation  of  half  this  debenture  money, 
leaving  holders  with  £'250,000  at  4^  per  cent,  instead  of 
£'500,000.  It  seems  a  tremendous  sacrifice,  but  since 
the  smaller  amount  is  much  more  than  the  property 
would  ever  realise,  even  as  a  going  concern,  the  immolation 
is  more  apparent  than  real.  Should  this  be  agreed, 
the  present  ordinary  and  preference  shares  will  be 
reduced  and  consolidated  into  a  single  amount  of 
£'70,000,  all  in  ordinary  shares,  and  debenture- 
holders  will  be  given  as  compensation  £'50,000  in  new  5 
per  cent,  cumulative  preference  shares  and  £"100,000  in 
ordinary  shares.  Thus  the  capital  would  be  £'250,000 
in  4J  per  cent,  mortgage  debentures,  £'50,000  in  prefer- 
ence shares,  and  £"170,000  in  ordinary  shares,  and  the 
debenture  holders  instead  of  being  entitled  to  £"27,500 
a  year  would  have  the  first  right  to  receive  annually 
£"13,750,  and  also  ten -seventeenths  of  anything  which 
might  remain.  A  condition  to  the  acceptance  of  the 
scheme  is  that  three  members  of  the  board  of  five  should 


be  appointed  by  the  bondholders,  thus  giving  complete 
future  control,  and  under  these  circumstances  the  pro- 
posal might  be  found  agreeable.  One  of  the  trustees  is 
in  favour  of  the  recommendations,  and  there  seems  little 
doubt  that  the  other  will  also  give  them  his  support. 

The  Railways  and  Tramways  of  New  South 
Wales. 
Both  these  enterprises  of  the  State  Government  did 
well  last  year.  The  railways  yielded  £"3,684,016  gross, 
and  as  working  expenses  took  only  £"2,192,147,  it 
followed  that  the  net  balance  was  £"1,491,869,  or 
£"247,603  more  than  in  the  previous  year  ended  June  30, 
1904.  As  the  working  expenses  showed  a  decline  of 
£"66,793,  the  increase  in  net  income  from  the  railways 
was  £^314,396,  and  the  total  was  just  £'35,079  short  of 
the  sum  required  to  pay  the  interest  on  the  railway  debt, 
including  the  interest  on  £'600,000  of  capital  advanced 
by  the  Government  about  25  years  ago  to  purchase 
material  and  general  stores.  Capital  expenditure,  how- 
ever, on  the  railways  was  £^774,033  last  year,  and  we  can 
never  be  sure  that  the  English  method  is  not  freely  em- 
ployed of  relieving  revenue  by  drafts  upon  capital.  Be 
that  as  it  may,  the  capital  cost  of  the  railways  of  the 
colony  has  been  enormous,  and  it  is  a  source  of  doubt  to 
find  that  the  larger  business  done  in  all  branches  by  the 
railways  last  year  involved  smaller  expenditure  under 
each  of  the  important  heads.  Maintenance  of  way,  for 
instance,  cost  only  £'491,164,  against  £^519,389  in  the 
preceding  year.  Locomotive  power  was  down  about 
£"27,000  to  £"843,925,  and  traffic  expenses  were  over 
£'5,000  less  at  £596,313.  Business  was  fairly  good 
also  for  the  tramways,  which  yielded  £'127,887  of 
net  income,  as  against  £"129,360  in  the  previous  year, 
working  expenses  in  this  instance  having  risen  by 
about  £^12,000,  as  against  an  increase  of  about  £"10,000 
in  the  earnings.  The  percentage  of  expenses  to  receipts 
on  the  railways  is  brought  out  at  59*50,  and  on  the  tram- 
ways at  84*28  for  the  year  ended  June  30,  1905.  In- 
cluding the  amount  above  mentioned  the  total  outlay 
upon  the  railways  has  been  £^43,062,550,  without  in- 
cluding the  annual  loss  borne  by  the  revenue  to  meet 
interest  upon  this  capital.  Per  mile  of  line  open  the 
cost  is  £"13,126.  On  the  tramways  capital  expenditure 
to  the  same  date  is  £"3,637,922,  or  £'28,931  per  mile, 
including  everything.  Both  these  figures  are  un- 
questionably high,  and  cause  us  to  doubt  whether  the 
business  can  be  remunerative  to  the  extent  indicated. 
Still,  last  year's  traffic  was  good  in  all  departments,  and 
the  statistics  of  passengers  and  tonnage  carried  showed 
substantial  increases.  From  the  number  of  railway 
passengers,  which  aggregated  about  31,881,000,  one  is 
led  to  infer  that  the  inhabitants  of  New  South  "Wales 
are  about  as  much  addicted  to  travelling  around  as  the 
German  Kaiser.  On  the  tramways,  indeed,  the  number 
of  passengers  carried  was  139,669,459,  a  figure  which 
shows  how  continually  the  population  of  Sydney  and 
neighbourhood  must  be  on  the  move.  As  the  harvest  in  the 
colony  has  again  been  good,  while  the  flocks  of  sheep 
continue  to  increase,  the  current  year's  business  ought 
to  sbow  further  improvement,  but  we  trust  the  future 
capital  expenditure  will  be  cut  down,  if  not  stopped 
altogether,  especially  as  many  of  the  lines  of  railway  are 
at  present  disastrously  unprofitable  without  much  pro- 
spect of  being  anything  else  in  the  future,  near  or 
distant. 

Horatio  Bottomley's  Latest  Dodge. 

Several  months  ago,  when  Horatio  Bottomley  and 
Mr.  Tanqueray  Todd  launched  their  philippic  against 
a  certain  Stock  Exchange  firm  for  "  bearing  "  the 
shares  of  Hannan's  Trust,  they  ingeniously  announced 
that  jealousy  had  been  aroused,  or  something  like  it, 
because  it  had  been  proposed  that  the  Trust  should 
buy  the  assets  of  the  Joint  Stock  Corporation.  But 
when  Hannan's  Trust  went  into  liquidation  in  the 
month  of  August  the  Senior  Assistant  Receiver 
announced,  amongst  other  interesting  revelations, 
that  nothing  had  resulted  from  the  negotiations  for 
the  amalgamation   of  the  two  concerns.      It  appears. 
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however,  that  shareholders  in  Horatio's  corporation 
will  not  pay  up  their  arrears  of  calls,  prudent  men  as 
they  are.  So  the  astute  one  has  conceived  a  scheme 
whereby  he  is  trying  to  tempt  them  to  pay  up.  Assum- 
ing that  they  are  anxious  to  avoid  the  forfeiture  of 
their  rubbish,  he  has  been  considering,  the  kind  and 
benevolent  man,  what  arrangements  he  can  make 
"  to  close  the  matter  without  the  necessity  for  any  un- 
pleasant proceedings."  He  hints  in  a  communication 
to  his  distressed  followers  that  he  has  an  important 
arrangement  on  the  eve  of  completion  which  "  will  be 
the  outcome  of  some  very  prolonged  and  delicate 
negotiations  upon  which  I  have  been  engaged  for  a 
considerable  time  past,  and  will,  I  firmly  believe,  have 
the  effect  of  restoring  our  shares  to  their  par  value. 
This  being  so,  I  will  take  upon  myself  the  resjxjnsibility 
of  carrying  out  the  following  plan  :  The  amount  due 
from  you  is,  I  understand,  ;£,^.  If  you  will  send  me  a 
cheque  for  ;^;^  (payable  to  the  Joint  Stock  Trust  and 
Finance  Corporation,  Limited)  and  sign  the  enclosed 
undertaking  I  will  arrange  matters  on  your  Ijehalf,  and 
obtain  and  send  you  your  certificate  for  the  fully  paid 
shares."  The  undertaking  is  that  the  individual  share- 
holder will  send  on  the  balance  of  ;^i  as  soon  as  the 
shares  are  quoted  and  dealt  in  at  their  par  value — 5s. 
each.  The  offer  is  to  hold  good  for  seven  days  only, 
and  the  m^ysterious  arrangements  are  "  shortly  to  be 
announced."  If  Horatio  were  a  mere  ordinary  man, 
with  a  commonplace  intellect,  we  would  ask  him.  why 
he  refuses  to  enlighten  the  shareholders  first  upon  these 
arrangements,  so  that  they  might  be  able  themselves 
to  judge  of  their  worth.  But,  like  the  wideawake  street 
acrobat,  he  will  have  the  coppers  first  before  he  {>er- 
forms,  lest  many  might  sneak  away  without  paying 
for  the  entertainment.  The  letter  is  written  in  that 
inimitable  prophetic  and  mystery-man  style  of  his 
which  ordinary  bamboozlers  must  envy.  But  the  share- 
holders are  no  longer  enthralled.  The  rhetorical 
spider  knows  as  well  as  anyone  that  his  power  is  fast 
waning,  that  the  multitude  of  his  followers  has 
melted  away  to  a  few  lean  and  hungry  enthusiasts 
only.  Most  victims  will  be  only  too  delighted  if  their 
shares  are  forfeited,  thus  to  be  rid  for  ever  of  the  very 
"dear"  Horatio's  persistent  attentions.  We  would 
congratulate  them  on  their  loss  of  interest  in  such  a 
concern,  and  thus  be  rid  of  never-ending  worry  and 
loss.  There  is,  it  is  true,  little  probability  of  the 
balance  of  ;^i  ever  being  demanded,  for  no  living 
shareholder  is  likely  to  gaze  on  the  astounding 
spectacle  of  the  shares  at  par.  But  ;^3  is  better  than 
nothing,  Horatio?     Ha  ! 

The  Royal  Mint. 

The  number  of  coins  struck  at  the  Royal  Mint  during 
1904  was  about  14,500,000  less  than  in  the  preceding 
year,  and  31,000,000  less  than  in  1902,  owing  to  the 
abundance  of  bronze  coins  in  circulation,  and  the  con- 
sequent suspension  of  further  issues.  Over  iif 
millions  of  gold  coins  were  struck,  a  total  which  has 
only  once  been  exceeded  since  1892,  and  the  actual 
issue  to  the  Bank  of  England  reached  a  value  of 
;^ii,042,ooo,  compared  with  ;^i 0,1 44,000  in  1903,  and 
an  average  for  the  ten  years  1894-1903  of  ;^6,362,228. 
The  silver  coins  issued,  too,  amounted  to  ;(f48,5S4 
more  at  ;^6o5,8oi,  although  this  figure  was  still  well 
below  the  average  of  ;£^i,  170,677,  but  a  decrease  of 
;^36,ooo  in  the  demand  for  bronze  coins  brought  the 
issue  down  to  ;^77,895,  or  rather  less  than  three- 
quarters  of  the  average.  Including  silver,  bronze,  and 
nickel  coins  for  the  colonies  the  output  reached  a  total 
of  95>i37)437  pieces,  or  a  decrease  of  over  19J  million 
pieces,  but  of  this  loi  millions  was  due  to  structural 
alterations  in  the  operative  department  having  neces- 
sitated the  execution  of  two  colonial  coinages  at  the 
Mint,  Birmingham. 

The  weight  of  gold  bullion  imported  into  the  Mint 
was  1,578,470025.  standard,  valued  at  ;^6,i46, 166,  in 
addition  to  which  533,222  ozs.  of  light  gold  coins,  worth 
;£,"2, 100,000,  were  received,  and  for  the  first  time  in 
the  history  of  the  department  500,000  ozs.   of  United 


States  gold  coin,  worth  ;^i, 911,006,  were  melted  and 
converted  into  bars  of  the  British  standard.  Of  the 
light  coin  ^^954, 000  was  in  sovereigns  and  j^'i,  146,000 
in  half-sovereigns,  on  which  the  average  loss  in  weight 
per  piece  was  2.i79d.  and  i.58id.  respectively,  com- 
pared with  2.i74d.  and  1.573d.  in  1903.  The  gold 
coins  received  and  weighed  at  the  Bank  of  England 
numbered  49,773,627  against  50,075,958,  and  the  per- 
centage of  light  sovereigns  was  2.89,  or  0.26  more, 
while  that  of  half-sovereigns  was  higher  than  in  any 
year  since  1897  at  14.52.  This  increase  is  ascribed  to 
the  inclusion  of  a  considerable  percentage  of  the 
1892-3  coinage,  when  unusually  large  issues  were 
made.  Of  the  totals  of  ;^28, 179,358  in  sovereigns  and 
;^ig,244,769  in  half-sovereigns,  accepted  as  light, 
;^9,448,346  in  sovereigns  and  ;£6,8i8,823  in  half- 
sovereigns  were  dated  1892,  and  represented  29.49 
and  69.70  per  cent,  of  that  year's  issue  received. 
Silver  coins  to  the  value  of  ;^i84,ooo,  or  ;^57,ooo 
more,  were  issued  to  the  Bank  of  England,  mostly  in 
florins  and  sixpences,  and  ;^9,300  was  taken  by  the 
Bank  of  Ireland  against  nothing  a  year  ago  ;  but  the 
Scotch  banks  took  nothing  in  either  year.  Treasury 
chests'  requirements  fell  from  ;£,i2,500  to  £i,^J5,  and 
the  demand  from  colonial  agents  dropped  from 
;^4i7,i75  to  ;^409,975,  but  in  addition  to  this  sum 
;£r27,400  in  shillings,  which  had  already  been  in  circu- 
lation, were  obtained  from  the  Bank  of  England  and 
shipped  to  West  Africa.  The  worn  silver  coin  sent  in 
from  the  Bank  reached  the  exceptional  figure  of 
;663o,388,  compared  with  average  withdrawals  of 
;^328,397  for  the  previous  10  years  and  ;^27g,8i3  for 
the  20  years  1884- 1903.  Worn  coins  from  the  colonies, 
on  the  other  hand,  only  came  to  ;^8,450,  or  little  more 
than  half  the  amount  in  1903,  and  less  than  in  any  year 
since  1891.  The  total  vwight  of  this  coin  was 
2,100,923  ozs.,  and  at  5s.  6d.  per  oz.  showed  a  loss  of 
;^6i,o84,  or  9.56  per  cent.,  but  if  the  loss  on  ;^20,ooo 
in  shillings  specially  withdrawn  for  conversion  into 
florins  is  excluded  the  percentage  would  be  9.74- 
Silver  bullion  to  the  value  of  ;^53,i39  was  purchased, 
yielding  a  profit  equivalent  to  149.06  per  cent.,  but  with 
the  worn  ooin  included  the  net  profit  was  at  the  rate 
of  only  2.62  per  cent.  Owing  to  the  existence  of  sur- 
plus stocks  of  bronze  coin  in  the  hands  of  various  firms 
the  issue  of  pence  in  London  was  suspended  from  the 
end  of  April  to  the  beginning  of  November,  and  that 
of  halfpence  practically  throughout  the  year,  and  there 
were  also  partial  restrictions  of  the  issue  of  farthings. 
In  the  provinces,  too,  and  especially  in  the  North  of 
England,  bankers  and  private  firms  were  incon- 
venienced by  their  accumulations  of  bronze  coin,  and 
the  issue  of  new  pence  and  halfpence  was  in  conse- 
quence discontinued  in  Manchester,  Liverpool, 
Sheffield,  Hull,  and  other  important  centres  for  vary- 
ing periods.  The  Deputy-Master  of  the  Mint  remarks 
that  "  It  may  be  worth  while  toi  correct  an  erroneous 
idea  which  is  entertained  by  some  of  the  public  that 
pence  of  various  years  possess  a  greatly  enhanced 
value,  and  are  received  by  the  Mint  and  paid  for  at 
various  extraordinary  rates,  the  amount  which  was  last 
quoted  by  a  correspondent  being  no  less  than 
yC.y  IIS.  4d.  each!"  The  year  1864  is  generally 
selected  as  the  lucky  one  owing  to  the  scarcity  of 
pence  of  that  j'ear,  but  this  was  due  to  the  very  much 
smaller  number  coined,  and  not,  as  the  gossips  have  it, 
to  the  accidental  upsetting  of  a  pot  of  gold  intended 
for  sovereigns  into  the  mixture  for  pence  remaining 
undiscovered  until  the  coins  had  been  put  into  circula- 
tion. The  Deputy-Master  concludes  by  saying  that  it 
is  perhaps  hardly  necessary  to  add  that  no  pence  are 
purchased  by  the  Mint  at  either  their  nominal  or  at  any 
fictitious  value. 

In  addition  to  the  coinage,  the  Mint  has  the  work  of 
preparing  medals  of  all  kinds,  and  on  the  accession  of 
His  Majesty  was  authorised  to  prepare  the  new  Great 
Seals  for  the  United  Kingdom,  Scotland,  and  Ireland. 
This  work  was  carried  out  entirely  at  the  Mint,  and 
were  struck  in  silver  in  the  large  medal  press,  a  method 
never  before  used,  but  one  which  proved  entirely  suc- 
cessful.    An  enormous  amount  of  labour  seems  to  have 
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been  involved,  as  in  order  to  reduce  as  much  as  possible 
the  work  of  engraving-,  it  was  decided  to  produce  the 
three  seals  and  the  counter  seals  of  the  United  King- 
dom and  Ireland  by  striking  in  silver  blocks  with 
hardened  steel  punches.  These  punches  took  a  long 
time  to  make,  as  each  required  four  successive  cuts, 
the  last  of  which  occupied  289J  hours  for  the  seal  and 
286  hours  for  the  counter  seal.  After  this  the  en- 
graver was  occupied  for  about  a  month  on  each  punch 
in  working  up  the  surface,  and  when  they  had  been 
hardened  the  actual  striking  and  annealing  took 
another  five  weeks  for  the  seals  and  three  weeks  for 
the  counter  seals. 

The  Depreciation  in  Rand  Yields. 
Recently  we  drew  attention  to  one  of  the  most 
important  questions  now  agitating  the  minds  of  share- 
holders in  Rand  mining  companies — namely,  the  falling 
off  in  the  quality  of  the  ore.  This  is  the  reason,  as  has 
been  pointed  out,  for  the  non-declaration  of  a  dividend 
by  tlie  W'Vmmer  directors  and  for  the  reduced  profits 
earned  by  a  number  of  other  prominent  companies.  The 
following  table,  showing  the  profit  per  ton  earned  by 
leading  mines  in  the  year  1899,  and  present  profits,  will 
illustrate  this  more  vividly  and  impressively  than  mere 
statements,  and  we  ask  our  readers  to  study  the  figures 
for  their  own  benefit : — 

Profit  perton.  Profit  per  ton. 
1899.  '9°5- 

Company.  ;t  s.  d.  {,  s.  d. 

Angelo  1  II    o    ...     i     1  10 

City  and  Suburban  140...         13     5 

Crown  Deep    13    o     ...         14     2 

Crown  Reef i     7    o     ...     i     6    3 

Drietfontein  Consolidated  16    2     ...         i6    g 

Durban  Roodepoort  Deep  13    o     ...  89 

Durban  Roodepoort  Gold  18    o    ...         15    6 

Ferreira     2  17    o     ...     i     5     3 

Ferreira  Deep  1170     ...     i   14    3 

Geldenhuis  Estate     , 190...         18  10 

Geldenhuis   D(,"p   130...         '5     7 

Glencairn   Main   Reef  90...  70 

Glen  Deep 17    o     ...         11     5 

Henry  Nonrse i   11     o     ...     i     29 

Jumpers  Deep     130...  o  10 

Langlaagte  Deep    17    6     ...  73 

Meyer  and  Charlton 18    o    ...         15  10 

May  Consolidated  i     3  10     ...         17     4 

New  Goch    91...  So 

New   Comet 11     7     ...  47 

New  Kleinfontein  13    o    ...  56 

New  Primrose 9    9     ...         15     o 

Nourse  Deep  12    4     ...         12    6 

Robinson  Gold  2  14    9     ...     i  12     7 

Robinson  Deep  i     4    5     ...     i     i   11 

Roodepoort  United  Main  Reef  ...         16    2     ...         12    o 

Rose  Deep  127...         10    3 

Simmer  and  Jack  Proprietary     ...         14     o     ...  9  10 

Treasury  Gold  Mines  109...         12    8 

Van  Ryn    8    o    ...         11     4 

Village  Main  Reef i  13  n     ...         12    o 

The  above  fall  in  profits  is  not  due  entirely  to  de- 
preciation in,  the  quality  of  the  ore,  but  is  partly  the 
■consequence  of  higher  working  costs,  which,  in  their 
turn,  are  the  direct  results  of  the  employment  of 
Chinese  labour.  We  have  also  drawn  attention  to 
three  or  four  instances  of  this  as  illustrative  of  the 
deplorable  effects  of  the  arrival  of  Chinkees,  which  has 
actually  here  and  there  turned  profits  into  losses,  and 
postponed  the  earning  of  dividends.  It  takes  many 
months  to  train  these  men  into  efficient  workers,  but 
their  wages  have  to  be  paid  and  they  have  to  be  fed 
and  housed  during  this  unremunerative  period.  No 
wonder  the  bosses  are  dissatisfied  with  them  and  are 
agitating  for  further  concessions  to  make  living  and 
materials  cheaper.  Had  they  stuck  to  their  black 
labour,  which  enabled  them  to  earn  such  high  profits 
in  the  past,  all  would  have  been  well,  comparatively 
speaking,  but  no  labour — white,  black,  or  yellow — will 
improve  the  grade  of  the  ore.  In  the  year  1899,  we 
explained,  managers  hastened  to  mine  as  much  rich 
ore  as  they  possibly  could  before  the  war  broke  out,  and 
henceforth,  willy-nilly,  they  will  have  to  crush  the 
poorer  ore  they  left  behind  them.  An  attempt  is  made 
to  explain  and  to  belittle  this  by  saying  that  the  de- 
preciation in  the  ores  now  being  treated  is  not  so  much 
due  to  any  falling  off  in  the  grade  in  depth  as  to  the 


intentional  lowering  of  the  grade  by  milling  more  of 
the  poorer  grade  main  reef  and  main  reef  leader.  But 
what  difference  would  that  make  to  profits,  even  were 
it  true  in  every  case?  Can  it  be  said  to  be  true  in  the 
case  of  the  Wemmer,  for  instance?  TTie  managers 
cannot  help  themselves  ;  necessity  compels  them  to 
mine  the  lower  grade  stuff.  In  practically  every  mine 
there  are  three  reefs — the  south  reef,  the  main  reef 
leader  and  the  main  reef — and  of  these  the  south  reef 
is  by  far  the  richest,  the  leader  less  rich,  but  payable, 
while  the  main  reef,  the  largest  body  in  size  of  the 
three,  has  hitherto  l>een  unpayable.  There  is  a  certain 
limited  quantity  of  ore  in  each  reef,  and  if  a  dispro- 
portionate quantity  of  the  south  reef  has  been  taken 
out  in  the  past  the  mines  will  in  the  future  have  to  rely 
more  and  more  upon  the  poorer  reefs,  unless  they  wish 
to  have  a  merry  but  a  very  short  life.  Directors  desire, 
however,  to  eke  out  the  lives  of  the  mines,  if  only  out 
of  regard  for  their  own  pockets.  The  longer  the  life 
the  more  they  will  stand  to  gain.  That  is  why  they  are 
all  so  anxious  to  cut  down  co.sts  in  the  hope  of  making 
the  main  reef  itself  payable.  In  order  to  keep 
up  the  supply  of  ore  to  the  mills  it  is  necessary 
to  mix  the  ores  from  two  if  not  Trom  three 
of  the  ♦eefs,  so  "  intentional  "  is  a  misleading 
word  to  u.se  in  this  connection.  Managers  and 
directors  have  no  choice  in  the  matter.  We  may 
thus  conclude  that  the  fall  in  the  grade  is  permanent. 
There  is  the  possibility,  it  may  be  granted,  that  in  the 
course  of  years,  when  sufficient  coolies  have  been 
trained  to  the  work,  the  costs  will  be  lower  than 
they  are  now,  but  there  is  little  likelihood  of  that  hap- 
pening. As  soon  as  the  Chinamen  are  trained  their 
term  of  service  will  expire  and  they  will  return  to  their 
homes.  Batches  will  be  continually  coming  and  going, 
and  we  shall  constantly  read  the  explanations,  as  we 
have  been  reading  them  for  months  past,  that  "  the 
reduced  profits  arc  due  to  the  arrival  of  a  fresh  batch 
of  Chinese  labourers." 

W'e  quoted  recently,  too,  the  remarks  of  a  share- 
holder of  the  New  Modderfontein  on  this  subject,  and  a 
further  quotation  from  his  speech  will  support  our  own 
arguments  : — "  A  fall  in.  the  grade  had  taken  place 
since  the  war.  The  average  grade  had  been  42s.,  but 
since  the  war  there  had  been  a' drop  of  .several  shillings. 
It  was  not  quite  clear  to  him  why  there  should  be  this 
fall,  and  he  had  not  yet  heard  any  satisfactory  ex- 
planation of  it.  They  all  knew  that  the  mines  had 
grades  of  varying  value,  and  previously  the  habit  was 
to  mill  up  to  a  standard  grade  and  leave  other  grades 
lying  until  conditions  were  more  favourable.  He  did 
not  think  that  the  conditions  had  changed  very  much, 
but  still  the  grade  had  fallen,  and  the  impression  out- 
side was  that  the  mines  had  become  poorer.  The  re- 
sult of  this  policy  had  been  to  diminish  considerably  the 
margin  of  profit.  People  not  acquainted  with  the  con- 
ditions could  not  quite  explain  v.hy  the  mines  should 
apparently  be  working  at  a  smaller  profit  than  they 
were  some  time  ago.  Personally  he  was  inclined  to 
think  that  a  mistake  had  been  made  in  not  keeping  up 
the  milling  grade  to  the  higher  average  before  the  war, 
for  the  simple  reason  that  they  were  passing  through 
a  period  of  some  strain,  and  it  was  unfortunate  that 
confidence  in  the  fields  should  be  shaken  by  causes 
which  were  perfectly  understood  by  those  on  the  spot, 
but  not  by  those  at  a  distance."  Unfortunate!  We 
think  it  fortunate  that  the  public  should  know  these 
facts,  rather  than  remain  in  ignorance.  Is  the  know- 
ledge likely  to  be  more  to  their  gain  or  their  loss?  The 
more  light  is  thrown  on  the  Rand  mining  industry,  its 
conditions  and  prospects,  the  better  for  everybody  but 
the   mine  boss  himself. 

Rand  Mines  and  Yields  :    The  Jubilee. 

The  Jubilee  is  not  only  one  of  the  oldest  of  the  Rand 
outcrop  companies,  but  it  has  for  18  years  been  one  of 
the  most  regular  and  consistent  of  dividend  payers.  It 
belongs  to  what  is  known  as  the  Natal  group  of  com- 
panies, its  head  office  is  at  Pietennaritzburg,  and  it  is  a 
notable  instance  of  a  company  that   can  pay  high  divi- 
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dends  because  it  has  never  been  over-capitalised.  There 
is  not,  and  never  has  been,  so  much  as  a  drop  of  water 
in  its  capital,  hence  the  shareholders  have  always 
been  certain  of  receiving  good  dividends.  On  the 
directorate  of  the  company  there  is  no  name  that  is 
familiar  to  the  public  at  lar^je,  no  mine  boss  of  the  stand- 
ing of  Mr.  Wernher,  Mr.  Beit,  Sir  George  Farrar,  Mr. 
Albu,  Mr.  Robinson,  Solly  Joel,  &c.,  nor  even 
so  influential  a  personage  as  our  own  Lord  Harris.  The 
original  vendors  have  never  tried  to  make  themselves 
millionaires  at  the  expense  of  the  shareholders  who 
came  after,  or  bestow  upon  them  merely  the  crumbs 
leftover.  The  Jubilee  was  formed  as  long  ago  as  1886, 
and  commenced  to  crush  in  the  followmg  year ;  it  paid 
its  first  dividend  in  1887  also,  and  since  then  the  yearly 
distributions  have  only  been  interrupted  by  the  war.  Its 
dividend  record,  indeed,  as  may  be  seen  from  the  follow- 
ing table,  compared  with  the  majority  of  the  Rand  mines, 
may  be  described  as  brilliant : — 

Dividend.        Capital. 

Year.  %  / 

1887    25  15,000 

1888    45  22,000 

1889 25  26,000 

1890    50  26,000 

1891    40  26,000 

1892    60  30,000 

1893    120  30,000 

1894    120  30,000 

1895    90  50,000 

1896    60  50,000 

1897    80  50,000 

1898    100  50,000 

1899    50  50,000 

1903    50  50,000 

1904    50  50,000 

963 

In  addition  to  the  above  the  shareholders  in  1898  received 
a  bonus  of  80  shares  in  the  Village  Main  Reef  Gold 
Mining  Company  for  every  100  Jubil(^e  shares,  and  in 
1902  were  given  37^  South  City  shares  for  every  100. 
It  is  a  pity  that  such  a  mine  as  this  cannot  last  for 
another  generation.  Unfortunately  it  will  soon  be  ex- 
hausted. Some  give  it  a  life  of  three  and  a-half  years, 
others  think  it  will  last  another  four.  During  that  time 
it  should  continue,  if  all  goes  well  with  it  and  the 
grade  of  the  ore  keeps  up,  to  pay  good  dividends. 
The  highest  paid  by  the  company  were  120  per  cent,  in 
1893  and  1894,  but  the  last  three  distributions,  including 
1899,  have  been  at  the  rate  of  50  per  cent.  On  the 
profit  earned  last  year  the  directors  could  easily  have 
paid  80  or  90  per  cent.,  but  for  some  prudent  reason 
they  carried  forward  as  large  a  balance  as  ;^40,695, 
inclusive  of  nearly  £f 30,000  brought  in.  But  even  were 
100  per  cent,  per  annum  paid  in  the  next  four  years 
the  shares  are  too  high  priced  to  make  a  purchase 
remunerative,  looking  at  all  the  uncertainties  to  be 
faced.  The  dividend  is  not  likely  to  average  above 
90  per  cent.,  even  if  it  reaches  that.  Taking  the 
yield  at  30  per  cent  ,  say,  the  return  in  four  years 
would  be  £^120  per  ;^ioo  invested,  leaving  /20  for 
dividends  or  5  per  cent,  per  annum.  Should  the 
dividends  be  no  higher  than  50  or  60  per  cent.,  then  a 
loss  would  have  to  be'  faced.  To  redeem  £100  in  four 
years,  a  little  over  ^23  would  have  to  be  set  aside  at  3 
per  cent,  per  annum,  so  the  net  yield  would  be  nearly 
7  per  cent.,  calculated  on  dividends  of  90  per  cent. 
But  it  is  impossilile  to  forecast  how  much  the  directors 
will  pay  in  the  future,  and  each  individual  must  deduce 
his  own  inferences  from  the  following  statement  made 
by  the  chairman  at  the  last  annual  meeting  : — "  Divi- 
dends amounting  to  50  per  cent,  have  been  declared 
during  the  financial  year,  with  considerable  liquid  assets 
carried  forward  to  the  current  year's  accounts  It 
might,  indeed,  br  considered  that  a  further  dividend 
should  be  declared  for  the  period  under  review,  but  the 
directors  are  averse  to  dividing  up  to  the  hilt,  and  deem 
it  prudent  policy  to  preserve  the  strong  financial 
position  always  maintained  by  the  Jubilee  company, 
and  provide  ior  any  unforeseen  contingencies  that  might 
arise,  as  they  are  always  liable  to  do,  in  mining  com- 
panies."   Who  can  foresee  " unforeseen  contingencies? " 


The  Critical  State  of  Cape  Coi.oxv. 

Wednesday's  Westminster  Gazette  contained  a  most 
interustin^  letter  from  a  correspondent  in  Cape  Town 
dated  Aug-ust  23.  The  picture  drawn  by  this  writer 
will  not  come  as  a  shock  to  readers  of  the  Investors' 
Review,  for  we  have  never  missed  an  opportunity  of 
pointing  out  the  unreal  character  and  rather  unscrupu- 
lously bolstered-up  quality  of  the  alleged  prosperity  of 
this  colony  after  the  war.  Now  comes  ample  confirma- 
tion of  the  worst  of  our  fears.  After  describing  the 
efforts  made  by  mercantile  houses  to  cut  down  ex- 
penses, the  absence  of  trade,  the  impossibility  of  col- 
lecting accounts,  and  other  symptoms  of  reaction 
ominous  of  approaching  trouble,  the  correspondent 
proceeds  as  follows  : — 

Although  the  banks  have  stopped  discounting,  they  are  not 
pressing  their  customers  very  severely  as  yet ;  as  a  matter  of 
fact,  it  would  be  worse  than  useless.  But  unless  a  sharp  revival 
of  trade  takes  place  before  the  end  of  the  year,  next  January  must 
inevitably  witness  a  mercantile  cataclysm  in  Cape  Town.  As  for 
the  export  trade,  it  has  almost  ceased  to  be.  The  war  knocked 
the  sheep  farmers  on  the  head,  and  one  does  not  see  a  bale  of 
wool  in  a  week's  march  in  Cape  Town.  A  little  argol,  a  few 
ostrich  feathers,  a  paltry  lading  of  fruit  and  wine,  represent  the 
exports  of  Cape  Town.  Port  Elizabeth  and  East  London  still 
ship  some  wool  and  hides,  but  only  a  fraction  of  what  they 
handled  lo  or  20  years  ago.  The  wool-washing  industry,  which 
used  to  be  represented  by  some  dozen  establishments,  employing 
many  hundreds  of  natives  at  Uitenhage,  has  dwindled  to  a  mere 
nothing.  Of  other  colonial  industries,  the  jam  and  confec- 
tionery manufacturers  are  about  the  only  ones  that  may  be  said 
to  be  keeping  their  end  up.  Jiusiness  on  the  Cape  Town  Stock 
Exchange  is  confined  to  pettifogging  deals,  contemptuously 
termed  "  ticky-snatching "  by  Johannesburg  brokers,  and  more 
money  changes  hands  at  Tattersall's  rooms  on  the  night  before 
a  Kenilworth  race  meeting  than  a  week's  transactions  on  the 
Stock  Exchange  represent.  Most  of  the  Cape  Town  hotels  are 
empty  half  the  time,  and  though  the  theatre  and  music-hall 
contrive  to  keep  their  doors  open,  nobody  can  explain  the 
mystery. 

The  streets  are  full  of  unemployed,  many  of  whom  do  not 
scruple  to  beg  ;  the  suburbs  are  similarly  overrun,  and  house- 
breaking and  robbery  from  the  person,  frequently  with  violence, 
are  becoming  alarmingly  common.  Private  charity  is  power- 
less to  relieve  such  wholesale  misery.  Government,  the  churches, 
the  Salvation  Army,  and  other  public  bodies  are  doing  all  they 
can  to  minimise  the  distress ;  but,  in  spite  of  their  efforts, 
hundreds  of  starving  men  are  sleeping  out  in  the  open  on  the 
slopes  of  Table  Mountain  or  along  the  shore.  As  is  always  the 
case  when  distress  overtakes  the  weak-minded,  petty  thefts  and 
embezzlements  are  rife  amongst  those  who  have  the  handling  of 
money  for  their  employers.  And  in  the  train  of  these  back- 
slidings  there  has  followed  an  appalling  crop  of  suicides. 
Whichever  way  one  looks  the  prospect  for  the  next  few  years  in 
Cape  Colony  is  hopeless  in  the  extreme.  In  the  past  we  have 
invariably  been  rescued  from  utter  collapse,  just  when  every- 
thing appeared  at  the  worst,  by  some  lucky  accident.  There 
may  be  a  deus  ex  machind  lying  in  wait  to  save  us  from  our 
present  troubles,  but  if  so,  he  must  be  remarkably  adept  at  con- 
cealing his  whereabouts. 

The  end  of  the  letter  deals  with  the  political  situation, 
but  into  that  we  do  not  at  present  intend  to. enter. 
That  the  De  Beers  party,  which  labels  itself  "  progres- 
sive," and  is  nominally  led  by  Dr.  Jameson,  Rhodes's 
commander-in-chief  in  the  abortive  but  disaster- 
fraught  raid,  would  throw  the  finances  and  internal 
administration  of  Cape  Colony  into  confusion  we  have 
never  for  a  moment  doubted.  It  is  not  in  the  nature 
of  things  that  a  band  of  dependents  upon  a  monopolist 
industry  such  as  this  ministry  really  is,  could  govern 
any  country  well  or  enact  measures  for  its  good,  but 
for  the  present  it  is  in  possession,  much  as  Mr.  Bal- 
four's ministry  is  here,  and  the  Opposition  is  feebly 
split  into  sections  without  trusted  leaders,  so  that  De 
Beers  may  remain  in  power  until  the  storm  predicted  by 
this  writer  for  the  beginning  of  next  year  bursts  upon 
its  head.  We  hope  it  will  keep  office  and  reap  the 
harvest  its  sowings  of  dragon's  teeth  have  prepared. 


Passing   Events. 

The  citizens  of  Warwick  are  not  altogether  happy 
under  the  rule  of  the  B.E.T.  Company.  Warwick  is  a 
place  deservedly  famous  for  its  schools,  and  much  of 
the  prosperity  of  the  sleepy  little  town  depends  upon 
the  students.  So  good  are  these  schools,  and  pre- 
eminently the  Girls'  High  School,  that  many  children 
from  the  neighbouring  town  of  Leamington  attend  them, 
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and  under  the  easy-going  old  company  which  owned 
the  horse  trams  running  between  the  two  towns  the 
children  got  school  tickets  for  7s.  6d.  a  term.  Now 
the  system  has  been  electrified  by  a  subsidiary  of  the 
B.E.T.  Company  and  fares  have  been  raised  to  3d.  each 
way  per  journey.  This  means  that  if  the  school 
children  coming  from  and  going  to  Leamington  twice 
a  day  pay  these  fees  the  outlay  will  be  5s.  a  week 
instead  of  7s.  6d.  a  term,  or  from  £^  to  ^3  los.  per 
term  according  to  the  number  of  weeks  embraced 
therein.  Naturally  such  an  exaction  excites  no  small 
alarm  amongst  school  managers,  and  representations 
have  been  made  to  the  company  with  a  view  to  obtain- 
ing some  reduction.  At  first  all  concessions  were 
refused,  but  after  a  time  the  company  grudgingly  con- 
sented to  take  children  at  half-fare.  Even  so  this  means 
25.  6d.  a  week  to  a  great  many  pupils,  and  that  is  a  very 
serious  addition  indeed  to  the  cost  of  education  borne  by 
the  less  well-to-do  families.  Why  cannot  the  company 
recognise  the  expediency  of  giving  more  liberal  terms  in 
view  of  the  fact  that  Warwick  depends  so  much  upon 
its  schools  ?  The  ordinary  fare  between  the  two  places 
is  ridiculously  high  at  3d.,  and  should  not  be  more  than 
ad.,  while  school  children  might  be  carried  at  halfpenny 
fares  each  way  if  nothing  better  can  be  given.  The  new 
company  will  decidedly  fail  to  attract  custom  and  to 
attain  popularity  if  it  attempts  to  induce  prosperity  for 
its  large  ornamental  capital  by  charging  excessive  fares. 
Why  do  the  owners  of  the  various  lines  of  cross- 
Channel  steamers  allow  the  stewards  on  board  to  rob 
passengers  so  shamelessly  in  the  exchange  of  moneys  ? 
To  the  rich  traveller  it  may  not  matter  much  that  he 
should  only  be  tendered  9s.  2d.  for  his  last  lo-mark 
piece,  or  8d.  for  his  last  franc;  but  it  is  a  vile  extortion 
upon  the  poor,  and  one  for  which  there  is  no  sort  of 
excuse.  These  Channel  boats  are  often  bad  enough  in 
Other  respects — cleanliness  imperfect,  food  poorly  cooked 
and  usually  very  dear ;  but  these  discomforts  can  be  put 
up  with,  especially  when  the  passage  is  rough.  It  is 
otherwise  with  the  exchange  of  moneys,  and  the  robbery 
now  practised  therein  ought  to  be  stopped  at  once. 
Among  the  worst  sinners  are  the  Zealand  Shipping 
Company  of  Holland,  and  the  Harwich  boats  of  the 
Great  Eastern  Railway,  but  they  are  all  shamelessly 
bad. 

It  takes  our  memories  back  to  boyish  days  to  hear  in 
the  solitudes  an  echo  of  the  once-famous — we  had  almost 
written  notorious—  Cerro  de  Pasco  mines  of  Peru.  It 
appears  that  efforts  to  place  them  on  a  producing  basis 
have  not  been  abandoned,  so  we  learn  that  Mr.  A.  W. 
McCune,  who  has  been  looking  after  the  details  of  this 
ambitious  scheme,  is  now  in  the  United  States.  He 
says  it  has  been  necessary  to  build  a  railway  across  the 
Andes  Mountains  to  reach  the  district.  The  road  was 
opened  for  traffic  from  the  Pacific  coast  to  the  mines  on 
July  4,  1904,  and  is  now  being  extended  to  the  coal 
mines,  17  miles  distant,  where  the  company  will  have 
its  coke  ovens  located.  The  copper  smelter  is  stated 
to  be  Hearing  completion,  and  will  go  into  commission 
about  November  i.  Originally  the  plant  was  designed 
to  handle  1,000  tons  of  ore  per  day,  so  equipment  has 
been  provided  accordingly.  And  copper  may  offer 
greater  chances  of  profit  than  gold. 

Some  wise  sentiments  are  published  by  our  French 
contemporary,  the  Temps,  upon  the  happier  relationships 
and  their  mutually  beneficial  possibilities  now  existing 
between  ourselves  and  our  neighbours.  Dwelling  on 
the  cordiality  which  marked  the  recent  festivities  at 
Portsmouth,  the  r««/5  recalls  fiat  the  origin  and  lasting 
justification  of  this  good  friendship  lay  in  the  commercial 
solidarity  that  unites  both  countries.  It  advocates  the 
development  of  this  solidarity,  and  to  this  end  advises 
French  merchants  to  improve  their  methods  and,  by 
means  of  French  representatives  who  know  Great 
Britain  well,  to  seek  British  custom  not  only  in  London, 
but  in  the  provinces.  "  These  are,"  it  goes  on  to  say, 
"  it  will,  perhaps,  be  said,  questions  of  pounds,  shillings, 
and  pence,  which  have  nothing  to  do  with  politics.  If  it 
is  seen  how  commercial  solidarity  is  the  basis  and 
guarantee  of  the  friendship  of  which  France  and  Great 


Britain  were  able,  when  it  came  to  the  proof,  to  measure 
the  political  value,  it  will  be  understood  why  we  give 
these  questions  a  place  among  the  problems  that  interest 
the  two  nations." 

The  "  Natal  Witness "  butters  no  parsnips  in  its 
strong  denunciation  of  the  employment  of  Chinese 
on  the  Rand  and  the  terrible  consequences  that  have 
resulted  from  the  importation  of  the  scum  of  China.  In 
an  article  written  by  Mr.  A.  H.  Hawkshawe,  which 
appeared  on  August  19,  the  author  says: — "Few  out- 
side the  charmed  circle  on  the  Rand  can  have  any  idea 
of  the  cruelty,  nay,  iniquity,  that  is  being  systematically 
practised  on  the  Chinamen  in  the  Chinese  compounds 
there."  This  supports  the  description  given  in  the 
"  Morning  Leader  "  by  Mr.  Frank  Boland,  from  one  of 
whose  articles  we  gave  quotations  in  our  last  issue.  Mr. 
Hawkshawe  gives  an  account  of  a  state  of  affairs  at  one 
mine  which  became  so  bad  that  the  general  manager 
wrote  to  the  compound  manager  and  his  assistants  in- 
forming them  that  if  their  scandalous  ill-treatment  of  the 
coolies  continued  they  would  be  dismissed.  Yet  on  the 
same  day  the  same  general  manager  wrote  to  the  com- 
pound manager  authorising  him  to  flog  certain  coolies. 
"  The  section  of  the  ordinance  which  says  that  flogging 
can  only  be  inflicted  by  a  magistrate's  order  is,"  adds 
Mr.  Hawkshawe,  "  entirely  ignored."  He  predicts  a 
general  rising  all  along  the  reef  unless  "  prompt  and 
drastic  "  measures  are  taken. 

The  same  organ  comments  in  a  leading  article  up)on 
Mr.  Hawkshawe's  statements,  and  says  that  in  the  past 
six  months  scarcely  a  week  has  gone  by  that  has  not 
seen  an  outrage  perpetrated  or  witnessed  a  riot,  and  often 
three  or  four  cases  are  reported  in  as  many  days.  After 
speaking  of  the  menace  the  Chinamen  have  become  to 
all  white  people — men,  women,  and  children — the  article 
adds  : — "  The  Chinese  experiment  has  had  a  year's  trial 
now.  Whatever  it  has  done  to  fatten  the  bank  balances 
of  the  mining  magnates  it  has  done  nothing  to  improve 
the  economic  condition  of  South  Africa,  and  to-day 
things  are  worse  everywhere  than  they  were  before  there 
was  a  Chinaman  in  the  country."  So  these  cut-throats 
"  must  go,"  no  matter  what  "  the  pockets  of  the  Rand- 
lords  may  suffer  from  their  exclusion."  Why  should 
these  cosmopolites  become  wealthier  at  the  expense  of 
the  lives  of  women  and  children  ? 

Undeniably  the  imagination  is  stirred  by  that  wonder- 
ful feat  of  engineering,  the  new  iron  bridge  over  the 
Victoria  Falls  on  the  Zambesi,fin  Central  Africa.  It 
was  declared  open  this  week  by  Professor  Darwin,  the 
President  of  the  British  Association,  who  made  a  speech 
in  which  he  dwelt  upon  the  astonishing  journey  of  1,700 
miles  "  performed  in  luxury  and  comfort,"  which  he  and 
his  brother  members  undertook  in  order  to  be  present  at 
the  opening  ceremony.  While  that  bridge  stands  it 
cannot  be  said  that  the  Chartered  Company  has  entirely 
given  itself  up  to  play  upon  the  Stock  Exchange  and 
nigger  driving.  Still  the  practical  mind  cannot  help 
asking  where  the  traffic  is  to  come  from  which  will 
render  this  bridge  a  profitable  asset.  The  tendency  of 
such  business  as  may  be  developed  in  Central  Africa 
must  be  to  seek  the  coast  by  the  nearest  route,  and  when 
the  Tanganyika  Railway  is  built- — as  we  are  assured  it  now 
will  be — all  the  great  copper  deposits  which  it  is  designed 
to  tap  will  furnish  it  with  traffic,  not  the  "  Cape  to 
Cairo"  line,  which  has  from  the  first  seemed  to  us  a 
product  of  a  fantastic  imagination,  alluring,  no  doubt, 
in  its  romance,  but  a  long  way  remote  from  practical 
business. 

Australian  State  Budgets  are  now  being  disclosed  to 
the  world,  and  every  one  of  the  Finance  Ministers  speaks 
in  glowing  language  of  the  prosperity.  Thus  Mr. 
Carruthers,  the  State  Treasurer  of  New  South  Wales, 
boasts  of  a  "  revenue  "  for  the  financial  year  closed  on 
June  30  last  of  ;^ii, 514,327,  or  ;^29,i37  more  than  the 
estimate.  Reducing  this  to  "net,"  he  claims  a  sur- 
plus of  ;^i87,i73,  by  which  the  deficiency  brought  for- 
ward on  July  I,  1904,  is  reduced  to  ^336,890.  Never- 
theless, the  funded  and  floating  debt  of  the  colony 
increased  in  the  course  of  the  year  by  ;^i,i22,i4i,  raising 
the   total   on   June   30   last   to  the  appalling   figure  of 
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;^83, 662,43 1.  Further  details  need  not  be  given  until 
we  have  the  complete  Budget  before  us  for  examination, 
but  it  maybe  added  that  a  revenue  of ^11,327,300  is 
looked  for  in  the  current  year  which,  on  the  basis  of 
estimated  expenditure,  promises  a  further  surplus  of 
upwards  of  ;^45,ooo.  All  this  is  very  nice,  but  further 
debt  to  the  amount  of  nearly  £"1,500,000  is  apparently 
needed  to  complete  works  in  hand.  However,  the 
number  of  sheep  in  the  colony  has  risen  to  41,000,000 
against  26,000,000  two  years  ago,  and  the  export  of  wool 
-shows  an  increase  of  ;^3,ooo,ooo,  at  ^i  2,000,000.  More- 
over, New  South  Wales  had  wheat  to  export,  and  hopes 
to  have  11,000,000  bushels  more  as  the  result  of  the 
current  year's  harvest. 

The  South  Australian  Treasurer,  Mr.  Peake,  was  also 
happy  in  a  surplus.  In  the  past  year  they  had  paid  oflf 
;^32,ooo  on  account  of  the  deficit  of  the  previous  year, 
and  had  expended  ;^42,ooo  on  relaying  railway  lines 
Over  and  above  the  ordinary  expenditure.     Moreover, 

■  ^135,000  had  been  credited  to  the  public  debt  sinking 
fund,  so  here  also  there  was  jubility.  For  the  current 
year  Mr.  Peake  estimates  a  revenue  of  ;i'2,659,55i, 
and  expects  a  surplus  of  ;f  9,000,  which  is  modest.  The 
number  of  sheep  in  the  state  increased  by  500,000,  and 
of  cattle  by  28,000  in  the  past  fiscal  year,  so  our  security 
is  improving.  The  peace  of  the  colony,  however,  is 
troubled  by  a  proposal  which  the  Ministry  has  brought 
forward  for  imposing  a  graduated  land  tax,  with  the 
object  of  relieving  farmers  and  making  holders  of  land 
of  the  value  of  over  ^10,000  pay  an  increased  tax. 
Probably  the  squatters  who  control  the  Legislative 
Council  will  not  allow  this  levelling  down  measure  to 
become  law. 

Mr.  E,  B.  Broomhall  sends  us  a  correspondence  of 
his  with  the  Post  Office,  from  which  we  gather  that  the 
Postmaster-General  has  receded  from  a  position  taken 
up  by  his  officials  in  reference  to  artificial  words  not 
exceeding  ten  letters,  "  pronounceable  according  to 
usage,"  and  used  in  inland  telegrams.  Messages  with 
«uch  words  were  accepted  for  foreign  countries,  but 
refused  for  inland  transmission.  The  expressions  in 
(juestion,  says  the  Post  Office,  ought  not  strictly  to  pass 
a6  single  words  under  the  regulations  relating  to  inland 
telegrams,  but  it  has  been  the  practice  of  the  department 
to  accept  them  by  way  of  toleration,  and  instructions 
have  been  given  that  for  the  present  this  practice  is  to 
be  maintained.  There  appears  to  be  no  valid  reason  why 
.any  restriction  should  ever  have  been  imposed. 

The  latest  wheat  market  report  issued  by  Messrs.  W. 
P.  Wood  and  Co.  contains  some  highly  comforting  details 
regarding  the  world's  harvests,  and  we  doubt  if  any  of 
us  need  go  short  of  bread  this  coming  year  unless  it  is 
our  unfortunate  Indian  subjects  and  some  of  the 
Russian  peasantry.  A  very  severe  shortage,  if  not  an 
absolute  famine,  is  threatened  in  India  owing  to  the 
deficient  rainfall.  Russia  naturally  falls  below  the 
.average,  and  the  yield  in  France  is  said  to  be  a  little 
disappointing,  but  the  United  States  crop  is  estimated 
at  anything  between  625  and   725  million  bushels,  and 

,  from  Manitoba  and  the  Canadian  North- West  something 
like  90  million  bushels  may  be  looked  for,  all  of  it 
good  grade,  far  above  that  of  last  year.  Not  to  be  out- 
done, farmers  here  have  put  a  much  greater  area  under 
cultivation,  an  increase  of  30  per  cent.,  it  is  said,  all 
without  the  aid  of  protection,  and  we  may  be  pretty  sure 
that  the  new  Argentine  crop  will  be  quite  satisfactory. 

During  the  past  week  or  so  the  market  for  English 
Brewery  stocks  and  shares  seems  to  have  taken  a  turn 
for  the  better,  and  it  may  be  that  the  long-drawn-out 
depression  in  this  class  of  security  has  at  length  come  to 
an  end,  for  a  time  at  any  rate.  The  immediate  cause  of 
revival  is  said  to  be  the  abundant  hop  crop,  but  even  in 
regard  to  that  all  kinds  of  contradictory  stories  are 
current.  First  we  hear  it  is  very  good,  then  only 
moderate,  followed  by  statements  that  rain  and  wind 
wrought  a  tremendous  change  for  the  worse,  causing  the 
abandonment  of  hundreds  if  not  thousands  of  acres.  So 
far  as  we  can  gather,  however,  the  crop  on  the  whole 
will  be  an  excellent  one,  so  plentiful,  indeed,  that  the 
selling  prices  are  hardly  likely  to  go  above  £■},  per  cwt. 


even  for  the  best  qualities,  compared  with  a  minimum 
of  about  £\o  per  cwt.  last  year.  What  this  means  to 
brewers  is  also  a  matter  of  considerable  controversy,  a 
suggestion  that  2s.  per  barrel  will  be  saved  meeting  with 
indignant  denial  from  those  in  the  trade.  Others  endea- 
vour to  prove  by  elaborate  calculations  that  the  dif- 
ference is  not  2s.,  but  actually  2s.  6d.,  while  a  third 
party  of  experts  ridicule  anything  above  gd.  per  barrel 
as  the  extent  of  the  economy.  We  shall  learn  in  good 
time,  no  doubt,  and  meanwhile  it  may  be  useful  to 
remind  those  inclined  towards  brewery  securities  that 
it  is  not  trade  alone  that  has  been  lost,  but  huge  amounts 
of  capital  as  well,  owing  to  injudicious  and  often  reckless 
investments  in  times  of  public-house  boom. 

A  correspondent  draws  attention  to  some  efforts  on 
the  part  of  the  Daily  Mail  and  London  Opinion  to  hoist 
the  prices  of  Interoceanic  of  Mexico  securities.  The' 
usual  method  is  adopted,  a  method  into  which  prophecy 
largely  enters.  Perhaps  the  Daily  Mail  does  the 
thing  more  neatly  by  pointing  out  that  the  £10 
preference  share  standing  at  6-g^,  though  it  does  not 
look  cheap  when  no  dividends  are  paid,  might  really 
be  worth  more,  because  there  are  £<^  1 6s.  of  accrued 
interest  to  be  added  to  the  nominal  price.  Better 
still,  the  "  B "  debentures  are  said  to  be  the  object 
of  a  "  rumour  "  to  the  effect  that  they  may  be 
paid  off  at  120  this  year  ;  and  even  the  ordinary  shares 
are  not  left  out  of  account,  it  being  declared  that  the 
Mexican  Government  has  acquired  51  per  cent.,  of  the 
issue  by  purchase  in  the  market  during  the  past  three 
years.  Bolder  in  tone  is  London  Opinion,  which  roundly 
declares  that  the  "  B  "  debentures  ought  to  receive  ^ 
full  7  per  cent,  for  the  last  financial  year ;  and  there  is 
more  of  the  same  stuff.  When  we  turn  to  the  report  of 
the  chairman's  speech  at  the  meeting  held  in  December 
last  we  find  no  indication  whatever  that  these  predictions 
are  justified.  He  pointed  out  that  the  net  profit  for  the 
first  four  months  of  the  current  fiscal  year  was  only 
;^35,ooo  as  compared  with  ;^46,ooo  last  year,  and  dwelt 
strongly  upon  the  fact  that  the  board  requires  money  to 
improve  the  property,  and  has  been  devoting  revenue  tp 
this  purpose  in  accordance  with  a  fixed  policy  not  ,oiil,y 
of  the  Interoceanic  Company  but  of  the  National  Rail- 
road Company,  its  principal  shareholder.  Considerable 
expenditure  of  this  kind  has  still  to  come,  and  there  is 
no  warrant  for  the  alleged  rumour  that  the  "  B  "  deben- 
tures are  likely  to  be  redeemed  at  1 20,  the  company  having 
no  funds  with  v/hich  to  effect  any  such  operation. 
The  company  might  pay  the  full  dividend  on  these 
debentures,  but  it  is  fully  as  probable  that  they  will 
only  get  the  6  per  cent,  paid  last  year,  and  the  distribvi- 
tion  might  easily  be  reduced.  . ,. 

Last  week's  revenue  figures  were  not  so  bad,  aggre- 
gating ^^2, 730,000,  of  which  Customs  contributed 
^716,000,  Excise  ;^6ii,ooo,  the  Post  Office  ^560,000, 
and  the  Telegraph  Service  £"14,000.  Income-tax  still 
comes  to  small  figures.  The  Exchequer,  however, 
benefited  to  the  extent  of  £"30,000,  money  received  on 
the  April  Treasury  bond  issue.  In  spite  of  the  grand 
income,  expenses  exceeded  the  week's  receipts  by  fully 
£"249,000,  supply  services  alone  having  swept  away 
£"2,371,000. 

The  trade  figures  for  the  first  six  months  of  the 
current  year  have  now  been  issued  by  the  Board  of 
Trade  for  10  foreign  countries  and  for  British  India  and 
Canada.  They  are  of  the  anticipated  complexion,  and 
we  again  commend  their  study  to  those  people  who  are 
unhappy  about  the  future  of  a  free  trade  country.  In 
the  matter  of  imports  England  has  been  far  ahead  of 
every  other  country.  The  imports  of  Germany,  for 
example,  only  aggregated  about  70  per  cent,  of  ours  in 
the  first  half  of  the  year,  and  those  of  the  United  States, 
with  its  population  of  nearly  80,000,000,  came  to  less 
than  53  per  cent,  of  our  total.  As  for  thrifty  and 
industrious  France,  its  imports  barely  aggregated  41  per 
cent,  of  ours.  These  figures  all  relate  to  merchandise 
alone.  In  exports  we  also  hold  the  lead,  although  our 
figures  are  not  blown  out  by  our  necessities.  We  have 
not  to  pay  foreign  bankers  to  do  our  business,  nor  to 
meet   interest   on    moneys    borrowed   abroad   like    the 


352 


Zhc  Jnvestots'  TRevfew. 


[September  i6,  1905. 


United  States,  and  yet  the  United  States,  with  all  their 
magnificent  resources,  in  the  first  six  months  of  the 
current  year  could  not  bring  their  export  totals  up  to 
our  figure.  They  were  ^4,000,000  less,  and  for  the 
seven  months  to  the  end  of  July  the  States  have  fallen 
nearly  ;^io,ooo,ooo  behind  the  United  Kingdom.  No 
other  country  except  the  United  States  comes  anywhere 
near  us,  so  poor  old  England  is  still  subject  to  a  singular 
kind  of  decay. 

Now  that  there  is  a  fictitious  appearance  of  activity  in 
the  South  African  market,  and  punters  hug  the  hope 
that  it  may  eventually  bring  in  the  avaricious  public, 
cables  galore  are  coming  from  all  parts,  announcing  a 
plethora  of  new  and  rich  discoveries.  Many  months 
ago  an  effort  was  made  to  boom  the  Bush  veld  tin 
district,  but  it  failed  to  interest  the  simpletons  who 
usually  are  ready  to  believe  any  fantastic  stories 
invented  by  market  robbers.  Suddenly,  however,  the 
old  scheme  is  being  revived.  It  is  reported  that  tin 
alluvial  has  been  discovered  "  carrying  abnormally  high 
values;"  and  that  the  African  Farms,  Limited,  has 
acquired  an  option  over  the  Zwartkloof  property,  whilst 
rumour  adds  that  the  Robinson  Central  Company  is 
negotiating  for  1 7  claims.  But  readers  must  be  cautious 
not  to  be  inveigled  into  promoting  or  other  schemes 
which  may  be  devised  only  to  impoverish  them.  They 
will  lose  nothing  if  they  wait  many  years  for  these  so- 
called  tin  finds  to  be  thoroughly  developed. 

Even  a  long  f)eriod  of  prosperity  is  predicted  by  a 
well-known  expert  for  the  West  Kootenay  district  of 
British  Columbia.  This  gentleman  is  Mr.  J.  C.  Gwillim, 
Professor  of  Mining,  Engineering,  and  Metallurgy  in 
Queen's  University,  Kingston,  Ontario,  who  has  returned 
to  England  after  spending  a  month  visiting  the  mines  in 
the  above-mentioned  district.  A  month  is  not  long,  to 
be  sure,  but  it  little  matters,  for  the  public  are  not  likely 
to  spend  many  shillings  of  their  money  in  exploiting 
properties  in  any  part  of  British  Columbia  ;  they  have 
lost  far  too  many  thousands  there  in  the  past.  Mr. 
Gwillim  admits  there  is  less  excitement  there  than 
formerly,  '*  but  there  is  a  steadiness  and  permanence 
about  the  work  that  strikes  me,  after  some  years  of 
absence,  as  a  new  feature  of  British  Columbia  mining 
.  .  .  With  the  exception  of  the  constant  danger  of 
labour  troubles,  there  is  nothing  to  prevent  a  long 
period  of  prosperity."  Indeed!  But  is  not  such  a 
"  constant  danger  "  sufficient  to  scare  oflf  prudent 
investors  ? 

We  are  now  gazing  upon  the  third  or  fourth  boomlet 
that  has  been  worked  up  in  Rhodesian  bankets.  Like 
previous  booms  this  one  is  likely  to  fizzle  out  at  any 
moment,  as  soon  as  the  insiders  think  they  have  pocketed 
sufficient  plunder.  For  many  months,  when  markets 
were  dull  and  the  outlook  as  black  as  midnight,  we  heard 
no  word  of  developments  and  finds  from  the  property  of 
the  Rhodesian  Banket  Company,  but  now  that  the  war 
is  over  good  news  of  all  sorts  becomes  suddenly  plentiful. 
The  stupid  do  not  stop  to  wonder  at  the  marvellous 
coincidence  of  this,  but  actually  think  the  movement 
genuine  and  above  all  suspicion.  Those,  however,  who 
have  been  attracted  by  the  gamble  and  are  excitedly 
playing  with  the  knowing  ones  will  soon  be  disillusioned. 
Let  them  suffer,  then,  the  consequences  of  their  folly. 
Insiders  and  outsiders  alike  are  awaiting  the  report  of 
Mr.  Garthwaite,  the  consulting  engineer  to  the  Char- 
tered Company.  Rumour  says  that  the  report  was 
written  some  time  ago;  that  it  has  already  reached 
London  :  that  it  is  being  considered  by  the  Chartered 
directors  ;  that  the  contents  have  already  been  circulated 
round  the  West  End  clubs ;  that  it  will  not  be  published 
till  November  or  December  next ;  that  it  is  really  a 
private  report,  and  so  on.  Meanwhile,  the  bosses  are 
making  the  most  and  best  of  the  mystery  and  secrecy, 
so  that  should  the  report  prove  to  be  a  "  damper  "  they 
will  not  be  the  losers,  but  the  "  mugs  "  they  have  lured 
into  their  nets  with  their  flamboyant  talk  and  hints. 
And  when  the  banket  boom  collapses,  so  will  in  all 
probability  the  Kaffir  balloon  burst. 

The  Equitable  of  New  York  is  not  the  only  American 
life  insurance  company  which  has  been  indulging  in 
questionable  practices,  and  the  legislative  inquiry  now 


being  conducted  in  the  States  has  brought  to  light 
several  unsavoury  particulars  with  regard  to  the  New 
York  Life.  According  to  a  Reuter's  telegram,  this  con- 
cern, after  being  obliged  to  get  rid  of  stocks  in  order  ta 
keep  its  business  in  Prussia,  v.'ent  on  dealing  without 
showing  the  stocks  amongst  its  assets.  To  conceal 
these  transactions,  the  Treasurer  of  the  company 
admitted  that  loans  of  millions  of  dollars  had  been 
made  to  two  clerks  on  their  personal  notes,  but 
care  had  been  taken  to  keep  any  record  of  these 
out  of  the  books  of  the  Finance  Committee.  He 
excused  the  proceeding  on  the  ground  that  dummy 
bonds  were  a  recognised  custom  in  financial  concerns» 
a  statement  which,  if  true,  reveals  the  depths  to  which 
commercial  morality  in  America  has  sunk,  and  fully 
justifies  all  our  warnings  against  these  monstre  com- 
panies. Another  transaction  investigated  was  still  more 
reprehensible,  as  it  was  a  deliberate  concealment  of  the 
true  position,  undertaken  in  order  to  mislead  the  State 
superintendent  of  insurance,  and  through  him  the  public. 
The  New  York  Life  it  seems  got  mixed  up  in  the  Navi- 
gation Syndicate,  by  which  we  suppose  the  International 
Mercantile  Marine  is  meant,  and  bought  $4,000,000  of 
the  bonds  from  Messrs.  J.  P.  Morgan  and  Co- 
Apparently  the  laws  of  this  country  do  not  permit  in- 
surance companies  to  hold  more  than  a  certain  amount 
of  security,  and  so  that  the  New  York  Superintendent's- 
report  would  show  no  more  than  the  amount,  in  this- 
instance  §3,200,000,  $800,000  were  sold  to  Messrs- 
Morgan  and  Co.  on  December  31,  1903,  and  bought 
back  again  on  January  2,  1904. 

The  Paris  correspondent  of  the  Financial  News  gives 
publicity  to  the  report  that  the  business  of  the  Grands 
Magasins  du  Louvre  is  to  be  turned  into  a  limited 
liability  company  with  acapital  of  ^3,000,000.  The  report, 
he  says,  originated  this  time  in  London, and  the  company 
will  be  an  English  one.  Already,  the  story  goes,  the 
English  promoting  syndicate  has  remitted  ^60,000  by 
way  of  deposit,  and  to  clinch  the  bargain.  But  Paris 
remains  sceptical,  and  no  wonder.  Why  should  the 
owners  of  so  fine  a  property  part  with  it  to  the  London 
company  promoter  ? 

We  do  not  believe  that  Sweden  and  Norway  are 
going  to  come  to  blows.  Military  enthusiasts  in  both 
countries  may  be  desirous  of  airing  their  truculence  and, 
in  the  gratification  of  their  cultivated  passions  not  un- 
willing to  stir  up  strife,  but  they  are  in  a  minority,  and 
we  rely  upon  the  common-sense  and  pacific  disposition 
of  the  mass  of  the  people  of  both  nations  to  prevent 
anything  like  an  outbreak  of  war.  Telegrams  from  both 
Christiania  and  Stockholm  often  wear  a  threatening 
aspect,  and  the  question  of  the  dismantling  of  the  for- 
tresses is  doubtless  a  ticklish  one,  but  it  must  he  capable 
of  solution  for  the  simple  reason  that  it  is  in  the  interests- 
of  neither  country  to  make  warlike  demonstration 
against  the  other.  Sweden  is  being  pressed  to  agree  to 
a  treaty  of  arbitration  so  as  to  prevent  differences  of 
opinion  from  opening  the  way  to  bloodshed  at  a  future 
time,  and  we  hope  Swedish  statesmen  will  see  the 
wisdom  of  acceding  to  Norway's  demands  on  this  head.. 

A  more  acute  danger  to  the  peace  of  Europe  appears 
to  us  to  lie  in  the  position  of  Hungary.  There  popular 
demands  continue  to  be  met  by  the  dogged  non  possumus 
of  the  Emperor  Francis  Joseph,  and  in  Hungary  itself 
there  is  obviously  a  ferment  of  political  passions  full  of 
menace  to  the  maintenance  of  peace  between  kingdom 
and  empire.  We  hope  the  storm  will  blow  over,  but 
the  rejection  by  the  Emperor  of  the  ejected  Ministry's 
demands  for  universal  suffrage,  coming  as  it  does  at  the 
end  of  a  long  series  of  checks  to  Hungarian  aspirations, 
might  very  well  precipitate  a  crisis.  Baron  Fejervary's 
Ministry  has  resigned,  having  no  choice  but  to  do  so 
and  it  will  be  difficult  for  the  Vienna  Cabinet  to  persuade 
any  other  body  of  men  bearing  even  the  semblance 
of  loyalty  to  Hungarian  aspirations  to  form  a  new 
Cabinet.  The  consequences  might  be  domestic  chaos 
ending  in  a  violent  wrenching  away  of  Hungary  from 
the  Austrian  crown.  But  is  not  the  whole  Austro- 
Hungarian  Empire  in  much  the  same  condition  of  race 
cleavage  and  antipathy  ? 
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We  hope  Finland  is  not  going  to  attempt  to  fight 
Russia.  When  recently  in  Helsingfors  we  found  abun- 
dant indications  that  the  dislike  of  Russian  dominance 
is  deep  seated  and  abiding  in  the  minds  of  the  Finns  and 
of  the  Swedish  families  who  are  the  real  masters  of 
Finland's  destinies.  It  was  even  boasted  in  our  hearing 
that  if  the  worst  came  to  the  worst  Finland  is  ready  to 
put  200,000  men  into  the  field,  men  capable  of  giving  a 
good  account  of  themselves  in  any  collision  with  the  ill- 
drilled  and  badly-led  hordes  of  Russia.  But  we  trust 
this  is  only  talk,  and  that  the  importation  of  arms  which 
appears  to  be  going  on,  if  the  tales  told  about  that 
stranded  ship  are  true,  will  not  lead  to  any  efforts  to 
assert  Finnish  independence  by  force  of  arms.  Time  is 
on  the  side  of  Finland,  as  on  that  of  every  other  nation- 
ality subjected  to  the  brute  rule  of  the  Russian  auto- 
cracy, and  the  true  way  to  cope  with  the  difficulties  of 
the  present  position  in  Finland  is  by  a  quiet  passive 
iresistance. 

That  was  a  very  interesting  meeting  of  the  Dunlop 
Tyre  Company  which  took  place  on  Thursday  last,  to 
hear  an  address  on  the  progress  of  the  undertaking  from 
the  renowned  Mr.  Harvey  du  Cros.  There  is  not  the 
slightest  doubt  that  the  company's  tyre  is  by  far  the 
best  in  the  world,  and  if  the  financing  of  the  enterprise 
had  been  as  honest  as  its  products  were  good,  the  busi- 
ness to-day  might  have  stood  in  a  magnificent  position. 
The  trade  at  present  being  done  is  far  in  excess  of  the 
•directors'  most  sanguine  dreams,  the  output  of  more  than 
1,500,000  tyres  in  1904  being  easily  beaten  this  year,  and 
the  board  is  faced  with  the  necessity  of  providing  further 
factory  accommodation.  That  happily  does  not  mean 
more  money  from  the  unfortunate  shareholders,  or  a 
sacrifice  of  any  of  the  company's  assets,  but  merely 
a  suspension  of  debenture  redemption  for  a  year,  which 
is  rather  a  clever  expedient.  The  company  now  are 
not  only  tyre,  but  rubber  manufacturers  as  well,  com- 
pleting the  article  from  beginning  to  end,  and  evidently 
has  a  great  future  before  it,  notwithstanding  the  expiry 
of  the  monopoly-giving  patents.  But  no  concern  can 
really  thrive  with  a  goodwill  or  plunder  account  of 
^4,000,000  for  ever  dragging  it  back,  and  the  chairman 
dwelt  at  length  on  the  necessity  for  reconstruction. 
Shareholders,  too,  recognise  how  essential  it  is  that  the 
finances  should  be  straightened  out,  and  a  great  majority 
has  voted  in  favour  of  reorganisation  ;  but  we  think  it 
will  be  wise  to  reconsider  the  position  of  the  ordinary 
shareholders,  as,  unless  ihey  are  accorded  better  terms, 
we  doubt  if  the  proposal  of  tha  directors  outlined  in 
these  columns  a  little  time  back  will  go  through. 

The  news  from  the  Caucasus  is  still  very  bad — about 
as  bad  as  it  could  be,  but  we  must  not  forget  that  during 
times  of  violent  disturbance  the  imagination  is  apt  to 
run  riot,  and  the  stories  of  slaughter  and  destruction  to 
become  exaggerated.  We  are  inclined  to  think  this  has 
happened  in  connection  with  the  statements  of  damage 
done  to  the  Baku  oilfields.  That  there  has  been  a  good 
■  deal  of  devastation  admits  of  no  doubt  at  all,  but  without 
any  actual  details  before  him  Mr.  W.  A.  Turner,  the 
secretary  of  the  Schibaieff  Petroleum  Company,  when 
interviewed  during  the  week,  put  the  probable  facts  of 
the  case  very  plainly.  Surface  plant  has  naturally 
suffered,  although  not  so  severely  as  reported,  but  you 
cannot  hurt  a  petroleum  well  sunk  2,000  or  3,000  feet 
into  the  earth.  "  Subterranean  lakes  of  liquid  fire,"  and 
"  flames  spouting  miles  into  the  air,"  can  therefore  be 
regarded  as  a  nice  little  bit  of  descriptive  nonsense,  follow- 
ing perhaps  a  bad  nightmare.  The  worst  that  could 
happen  would  be  a  choking  of  the  wells,  involving 
fresh  borings,  but  the  average  rioter  does  not  go  about 
his  work  quite  with  the  system  required  to  do  much 
datnage  in  this  direction  ;  and  as  to  the  yarn  that  3,000 
springs  in  Baku  have  been  burnt  out,  involving  a  loss  of 
;^i5,ooo,ooo — well,  there  are  no  springs  at  Baku.  Nor 
can  the  oil  industry  he  permanently  damaged  by  the 
substitution  of  other  kinds  of  fuel,  because  an  important 
part  of  the  railway  and  other  engines  used  in  Russia 
are  constructed  for  oil  fuel  only,  and  could  not  burn  coal 
or  wood.  The  latest  authentic  accounts  from  Baku 
admit  that  the  havoc  caused  to  the  property  of  British 


companies  is  not  nearly  so  great  as  first  reported,  the 
surface  works,  or  at  least  the  greater  portion  of  them, 
belonging  to  three  undertakings  having  been  saved. 
Some  time  must  elapse  before  anything  like  order  can 
be  restored  and  business  resumed,  but  the  wild  stories 
about  the  industry  being  "  wiped  out "  can  be  altogether 
ignored.  What  remains  true  about  race  demonism  is 
lamentable  enough,  but  then  Russia  has  probably  had 
no  troops  available  with  which  to  keep  the  human 
vultures  apart.  What  of  the  forces  were  not  fighting  in 
Manchuria  have  been  needed  to  preserve  the  Tsar  from 
assassination. 


Answers  to  Coprespondents. 

Rion. — (i)  The  outlook  seems  fairly  favourable  for  this  stock, 
as  this  market  more  than  any  other  has  lately  attracted  the 
attention  of  investors.  (2)  We  do  not  see  sufficient  ^cope  in 
these  shares  to  make  them  worth  buying  as  a  speculative  invest- 
ment. (3)  On  the  contrary,  the  prospects  are,  if  anything,  rather 
better,  but  you  must  not  forget  that  any  purchase  must  be  re- 
garded as  a  pure  speculation. 

Ascot. — A  little  speculative,  of  course,  but  the  railway  ought 
to  do  well  enough,  and  the  risk  seems  a  fair  one  for  a  small 
amount.  (2)  There  also  seems  a  chance  here,  especially  as 
Australian  affairs  are  undoubtedly  progressing,  but  it  is  not  the 
kind  of  thing  to  load  up  with.  {3)  We  note  your  remarks  re- 
garding Brewery  securities,  and  will  bear  the  matter  in  mind. 
(4)  No,  our  statement  was  quite  correct. 

Nemo. — (i)  Yes,  we  think  the  agreement  will  be  renewed,  as 
it  would  be  most  inimical  to  all  the  companies'  interests  to  do 
otherwise.  But  the  good  effects  of  this  seem  fully  discounted  in 
present  prices,  and  we  doubt  if  quotations  will  go  much  higher. 
Regarded  speculatively,  some  of  the  companies'  shares  may  be 
worth  attention.  (2)  These  are  a  very  fair  investment,  as  the 
company's  business  shows  steady  expansion,  but  do  not  buy 
too  many.  The  other  bonds  are  also  quite  good  to  hold,  but  it  is 
impossible  to  say  whether  they  will  reach  par.  (3)  We  hear 
favourably  of  these  bonds,  as  there  is  talk  of  certain  extensions 
likely  to  bring  traffic,  but,  of  course,  the  company's  finances 
are  very  poor,  and  a  few  pounds  profit  should  be  taken.  (4)  No, 
it  is  not  the  kind  of  thing  to  load  up  with,  notwithstanding  that 
the  outlook  is  much  improved.  Keep  what  you  have,  but  do 
not  increase.  (5)  No  need  to  accept  a  loss,  we  think,  although, 
as  you  say,  the  general  financial  position  is  not  very  grand. 
Anyhow,  keep  for  the  present  as  no  particular  fall  need  be 
apprehended.  We  have  heard  no  fresh  news  of  the  law  suit.  (6) 
This  bank's  shares  have  the  merit  of  being  free  from  liability, 
and  we  see  no  reason  why  the  dividend  should  not  be  main- 
tained, but  if  you  buy  keep  the  purchase  very  small. 

A.  W. — The  company  is  not  a  particularly  strong  one,  but  it 
has  certainly  improved  its  position  wonderfully  during  the  past 
two  years,  in  spite  of  adverse  conditions.  It  appears  to  be 
carefully  enough  managed,  although  we  should  have  been  better 
pleased  to  see  some  attention  paid  to  depreciation  of  the  property 
either  by  writing  it  down  or  commencing  a  reserve  before  the 
dividend  was  increased. 

Mithra. — (i)  You  may  have  to  wait  a  little  for  any  return, 
but  these  shares  seem  a  promising  speculation.  (2)  Recent 
traffics  have  been  wonderfully  good,  and  the  present 
price  may  therefore  be  justified.  The  shares,  however,  are 
a  purely  speculative  counter,  and  unless  you  are  prepared  to  face 
the  possibility  of  sudden  fluctuations  they  should  not  be  touched. 

W.  P. — The  dividend  is  guaranteed  by  an  American  concern, 
and  should  be  safe  enough  as  the  business  is  a  big  one. 

Olive. — (i)  The  paper  you  refer  to  is,  we  fear,  too  optimistic 
regarding  the  prospects  of  these  shares,  and  as  a  speculation 
we  think  they  would  be  too  much  of  a  "  long  shot "  for  your 
purpose.  {2)  We  will  see  v;hat  we  can  do,  and  if  a  suitable 
security  can  be  found  it  shall  be  sent  you  next  week. 

J.  F. — We  do  not  think  you  should  sell  after  the  recent  fall 
unless  you  have  a  good  profit  which  might  be  worth  taking. 
Traffic  receipts  continue  excellent. 


National  Provincial  Bank  of  England. —  Liabilities  on 
August  30,  consisted  of  £52,283,392  on  simple  contracts  and 
/515.001  on  notes  or  bills,  against  which  were  held  cash  in  hand 
and  at  Bank  of  England  /■7,704.,492,  money  at  call  and  short  notice 
;f2,884,g38,  English  Government  and  other  securities  ;f  14,979,392 
and  bills  of  exchange,  promissory  notes  and  advances  to  customers 
/32.529,57i. 

National  Bank. — On  July  28  the  liabilities  on  simple 
contracts  were  ,f  11, '=10,408,  and  on  notes  or  bills,  including  bank 
notes  in  circulation,  £1,197, 52-^,  while  the  assets  consisted  of 
/i,4io,9o6  in  Government  securities,  ;f3,783.939  in  bills  of  ex- 
change and  promissory  notes,  ;f  1,420,794  in  cash  on  hand  and  at 
the  Bank  of  England,  /'x, 852, 544  in  money  at  call  and  at  short 
notice,  and  /S, 380, 398  in  other  securities. 

London  and  County  Banking. — Liabilities  on  August  31, 
amounted  to  /44, 866,485  on  simple  contracts  and  /2,76o,o62  on 
acceptances,  against  which  the  assets  were  /9,329,114'n  invest- 
ments, ;^io,i8i,i63  in  bills  of  exchange,  /i7,66i,385  in  loans 
and  advances  to  customers,  £7 ,i']0,o(iO  in  cash  at  the  Bank  of 
England  and  on  hand,  and  ^3, 072, 310  in  money  at  call  and 
notice. 
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Pelican  &  British  Empire 

LIFE    OFFICE.  A.D.  1797. 

70,  Lombard  Street,  London,  E.G. 


Total  Assets  exceed 


£5,100,000. 


XLbc  investors'  IReview* 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.     (Advanced  from  2i  per  cent, 
on  Septemiber  7.) 
Norfolk  House,  Friday  Evening. 

Most  of  this  week  the  Money  market  has  been  the 
victim  of  a  gold  fidget.  At  ordinary  times,  as  explained 
elsewhere,  anything  may  be  market  money — cheese, 
wool,  even  Chartered  shares — but  every  now  and  again 
there  is  a  gap,  or  threatened  gap,  which  gold  alone  can 
be  utilised  to  fill.  Probably  we  are  not  far  from  a  dis- 
closure of  some  such  empty  space  now,  and,  anyway, 
rumour  has  been  busy  this  week  conveying  chunks  of 
our  not  very  formidable  stock  of  gold,  now  to  New 
York,  now  to  Paris.  In  the  middle  of  the  week  the 
discount  market  was  quite  frightened  by  a  story  that 
;£i'i,ooo,ooo  or  ;^  1,250, 000  in  American  eagles  was 
going  off  that  night  to  New  York— by  wireless  tele- 
graphy, we  suppose,  as  there  was  no  boat  available. 
That  tale  gave  place  yesterday  and  to-day  to  assertions 
that  Pari,s  is  hot-foot  after  all  the  metal  it  can  find,  and 
we  were  told  this  afternoon  that  French  banks  have 
secured  the  whole  of  the  supply  coming  in  next  week. 
Not  only  so,  but  these  banks  are  even  alleged  to  have 
gone  round  the  Australian  bank  offices  in  the  City  to 
see  whether  they  had  any  parcels  of  sovereigns  coming 
our  way  which  might  Ije  intercepted  at  Port  Said.  To- 
night, also,  it  is  declared  that  the  eagles  will  after  all 
go  to  the  United!  States,  a  lump  of  them  to-morrow. 
Whatever  the  facts  are  l>ehind  these  statements,  they 
certainly  indicate  the  approach  of  a  struggle  for  such 
supplies  of  gold  as  arc  available,  and  the  terrible  shock 
which  has  been  given  to  French  credit  institutions  and 
the  market  in  Paris  generally  by  the  catastrophe  in 
sugar  would  certainly  point  to  an  anxiety  on  their  part 
to  strengthen  their  bullion  reserves.  The  United 
States  also  require  a  prop  of  this  kind,  and  when  we 
superadd  the  probable  demands  of  Russia,  the  likeli- 
hood that  Spain  will  float  a  loan  for  ;^i 2,000,000 
nominal,  and  that  other  more  or  less  imposing  demands 
upon  the  world's  savings  are  only  waiting  for  a  chance 
to  display  themselves,  the  worry  of  the  market  over  the 
Bank  of  England's  stock  of  gold  is  natural  enough. 

The  immediate  effect,  however,  is  to  keep  short 
credits  cheap  enough  at  i  J  to  2  per  cent,  as  a  pretty  wide 
range,  with  li  to  ij  per  cent,  astheclosing  quotations 
this  afternoon  for  seven-day  advances.  Bankers  are 
not  discounting  bills,  but  sitting  on  whatever  resources 
they  may  have,  and  willing  only  to  lend  for  short  dates, 
a.  sure  indication  that  they  expect  a  further  advance  in 
the  Bank  rate  at  no  distant  date.  Many  thought  it 
was  going  up  this  week,  and  there  was  quite  a  feeling 
of  relief  when  the  directors  separated  on  Thursday  after 
their  meeting  without  making  any  change.  Short 
credits,  however,  are  excellent  for  the  discount  brokers 
as  long  as  they  are  able  to  get  2f,  2J,  3,  or  3^  percent, 
for  the  discount  of  remitted  bills  of  various  usances. 
They  have  consequently  been  doing  a  profitable  busi- 
ness, although  a  somewhat  restricted  one,  and  are 
quite  willing  to  go  on  on  these  terms  as  long  as  the 
banks  like.  To-night  the  discount  rate  for  three 
months'  remitted  bills  was  quite  hard  at  2|  per  cent, 
as  a  minimum,  but  the  bulk  of  the  business  had  been 
done  in  the  morning  at  2^  per  cent.  What  caused 
the  change  was  the  above-mentioned  story  of  the 
French  solicitude  after  gold. 

What  the  prospects  of  the  market  are  we  must  not 
be  too  dogmatic  about.  All  depends  upon  whether 
the  skill  of  the, leaders  of  international  finance  proves 
adequate  to  cope  with  the  unquestionably  urgent  gold 
requirements  of  more  than  one  market.     Should  these 


leaders  be  able  tO  do  this,  with  the  help  of  the  supplies 
of  raw  gold  coming  from  the  various  mines,  without 
the  occurrence  of  any  sensational  withdrawal  of  metal 
from  the  Bank  of  England,  wc  may  get  through  the, 
autumn  with  at  worst  a  4  per  cent.  Bank  rate,  and 
only  a  few  such  flurries  as  we  have  had  to  cope  with' 
this  week  to  ruffle  our  equanimity.  On  the  other  hand, 
should  gold  leave  the  Bank  to  the  extent  of  two'  or 
three  millions  within  the  next  fortnight  or  three  weeks, 
we  shall  have  the  4  per  cent.  Bank  rate,  with  everybody 
predicting  that  it  is  going  higher.  Is  a  higher  rate 
probable  ?  We  are  not  sure  ;  should  not  like  to  say 
definitely  one  way  or  another,  beyond  insisting  that 
the  actual  position  of  markets  and  the  probable  further 
requirements  to  be  imposed  upon  them  render  the  de- 
pletion of  our  stock  of  gold  between  now  and  December 
in  a  high  degree  probable. 

This  week's  Bank  return  does  not  require  any  sub- 
stantial analysis.  It  shows  that  the  market  paid  off 
about  ;6939,ooo  of  its  debt  on  Other  Securities.  Thanks 
to  this,  to  the  suction  of  the  Treasury,  whose  balances 
are  up  ;£J"4 17,000,  and  to  a  decrease  of  ^189,000  in  the 
Reserve,  Other  Deposits  are  down  by  ;£^i,550,ooo  to 
;£j'42,02i,ooo.  This  total  is  still  about  ;£ji,5oo,ooo 
above,  the  poverty  line,  which  usually  signals  borrow- 
ings at  the  Bank — a  slender  enough  protection. 

Silver. 
Russia  again  came  into  the  market  this  week,  and 
there  was  also  a  good  demand  for  silver,  due  to  bears 
covering.  At  the  same  time,  supplies  of  the  metal 
for  immediate  delivery  have  been  so  small  that  the 
price  gradually  improved  to  28jd  per  oz. ,  or  a  rise 
of  Jd.  on  the  week,  but  the  inquiry  for  future  ship- 
ment was  less  pronounced,  and  it  finishes  only  -Jd. 
up  at  28^d.  per  oz.  Applications  for  the  Rs. 80, 00, 000 
Council  drafts  on  India  on  Wednesday  amounted  to 
Rs. 6,0 1, 60, 000  in  bills  and  Rs. 80, 00, 000  in  telegraphic 
transfers.  Of  these,  Rs. 70, 61, 000  were  allotted  in 
bills  and  Rs. 9, 39, 000  in  transfers  tenders  at  is.  4  i-32d. 
and  IS.  4-iVd.  per  rupee,  receiving  about  11  per  cent. 
Next  week  another  Rs. 80, 00,000  will  be  allotted. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the- 
Week  ending  on  Wednesday,  September  13,  1905. 
ISSUE  DEPARTMENT. 


Notes  Issued 


51,918,690 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
DiWdend  Accounts)    . . 

other  Deposits 

Seven  Day  and  other  Bills 


£51,918,690 
BANKING  department. 

£ 


£ 

11,015,100 

7.434.900 

33,468.690 


£51,918,690 


14,553,000 
3.681.437 


11,688,992 

42,021,387 

91.755 


£72.036,571 
Dated  September  14,  1905. 


Government  Securities   . .  18, 

Other  Securities     ..        ..  28, 

Notes 22, 

Gold  and  Silver  Coin      . .  i, 


£ 
,667,070 
863,519 
717,490 

788.491 


£72,036,571' 


E.  M.  HARVEY,  Deputy  Chief  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Last  Year. 
Sept.  16. 

Sept.  6, 
1905. 

Sept.  13, 
1905. 

Increase. 

Decrease, 

£ 

3,753.869 

7.117,298 

37.184,730 

118,502 

16,950,841 
21,655,875 
24,120,683 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,677,242 

11,272,294 

43,571,477 

90,187 

18,667,070 
29,802.287 
24,694,843 

£ 
22,925,090 
35.693.823 

445  p.c. 
3    ,. 

3,681,437 

11,688,992 

42,021,387 

91,755 

18,667,070 
28,863,519 
24,505,982 

£ 

22,717,490 

35,257,182 

45i  p.c. 

3       .., 

£ 

4.195 
416,698 

1,568 
Decrease. 

938,768 
188,861 

£ 

1,550,090 
Increase. 

1,550,090 

1,550,090 

Increase. 

Decrease. 

28,643.390 
34,314,073 
54i  p.c. 

4     » 

£ 

ip.o. 

207,600- 
436,641 

Foreign  BuUion  movement  for  week,  £740,000  out. 


September  i6,  1905.] 
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LONDON  COURSE  OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland  .. 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto. . 
Copenhagen  .. 
Cbristiania 
Stockholm 


Usance. 

Sept.  5. 

Sept.  7- 

Sept.  12. 

short 

12-2 

.2-21 
12-3* 

I2-2i 

3  months 

I2-3S 

12-4 

3  months 

25-36! 

2537* 

25-37i 

3  months 

20'6l 

20-62 

20'62 

3  months 

2061 

20-62 

2062 

cheques 

25' 1 7* 

25-i8i 

25-184 

3  months 

2530 

25'3ii 

25-31! 

3  months 

25  30 

25-3li 
25-424 

25-31* 

3  months 

25'42i 

25-45 

3  months 

25 

24-27 

24'26 

3  months 

244 

'4i 

24i 

3  months 

24S  , 

24i 

3  months 

2542J 

25-42* 

25-45 

60  days 
3  months 

48 « 

35* 

48  s 

35 
50 

49 

35M 

3  months 

50J 

3  months 

50i 

501 

3  months 

18-39 

18-39 

18-40 

3  months 

18-40 

18-40 

18-41 

3  months 

18-40 

18-40 

18-41 

Sept.  14. 


I2-2i 

'2-3* 
25-37i 

20'62 

20-62 

25-184 

25.30 

23-3ii 

25-43! 

24-26 

24J 

24i 

25-424 

49 

35i;-: 

'^ 
18-40 
18-41 
18-41 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Sept.  g.) 


Revenue. 

Expenditure, 

Customs         

A 

000 

National  Debt  Services     . . 

338,671 

Excise 

611 

000 

Other    Consolidated    Fund 

Estate,  &c.,  Duties  .. 

iqi 

000 

Charges 

450 

Stamps 

I5S 

000 

Payments  to  Local    Taxa- 

Land Tax  and  House  Duty. 

tion    



Property  and  Income  Tax.. 

77 

000 

Supply  Services      ..        ..2 
Bullion  Advances    . . 

,371.281 

Post  Office       

'ibo 

000 

20,000 

Telegraphs 

140, 

000 

Treasury  Bills  (net  amount) 



Crown  Lands 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 



Treasury  Bills  (net  amount) 

— 

Exchequer  Bonds   .. 

— . 

Miscellaneous 

— . 

Uganda  Railway      .. 



Bullion  advances  repaid     . . 

— 

Military  Works 



Uganda  Railway 

— 

Naval  Works 



Unclaimed    Dividends    Ac- 

Telegraph Acts 

Land  Registry  (New  Build- 



count  

— 

Telegraph  Acts 

— 

Public  Buildings  Expenses 



Naval  Works  Acts    .. 

— 

M  iJitary  Works  Acts 

— 

Act 

— 

Land  Registry  Acts  . . 

— 

Public  Offices  Site  (Dublin* 

Public  Bldgs.  Expenses  Act 

— 

Act 



Public  Offices  Site  (Dublin). 



Suez  Canal   drawn  Shares 

Ways  and  Means 

— 

In  reduction  of  debt 



Deficiency       

— 

Cunard  Agreement . . 

_ 

Suez  Canal  Drawn  Shares. . 

— 

Deficiency     Advances     re- 

Issue of  Exchequer  Bonds. . 

30. 

DOO 

paid   



Transvaal  and  Orange  River 

Ways  and  Means  Advances 

Colony.      Repayment    of 

repaid          



Temporary  Advance 

— 

Increase      in       Exchequer 

Adjustment  of  Local  Taxa- 

balances  



tion  payments 

— 

Decrease      in      Exchequer 

balances       

249.402 

.730.402 

£2 

£2 

,730,402 

*  Exclusive  of  £85,000  last  week  paid  over  in  aid  of  local  expenditure> 
making  the  total  of  such  payments  to  date  £3,422,570. 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  ;f 2,500,000  in  six  months'  Treasury  bills  were 
opened  on  Monday  at  the  Bank  of  England,  when  the  total 
amount  applied  for  was  /■8,322,ooo.  Tenders  at  ^98  14s.  received 
about  86  per  cent.,  and  those  above  in  full,  while  the  average  rate 
of  allotment  was  £2  los.  6.3Gd. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1505. 

2,220,000 

6  months 

Sept.  28 

2     0     4,^ 

2,000,000 

12  months 

Oct.  5 

1906. 

2   17     4 

1,800,000 

6  months 

Jan.  I 

I   19   It 

U, 200,000 

— 

Jan.  2  ? 

— 

2,500,000 

6  months 

Jan. 29 

I  i8    7 

2,000,000 

C  months 

Feb.  12 

I  18    3 

2,500.000 

6  months 

Feb.  26 

I  16    8 

2,500.000 

6  months 

Mar.  17 

2  10    6 

2,000,000 

12  months 

May  27 

2  II  10 

2,413,000 

12  months 

June  24 

290 

20,933,000 

t  Issued  privately  to  the  India  Council. 

LONDON 

BANKERS'   CLEARING. 

Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 

932,886,000 

803.068,000 

129,818,000 

— 

February 

966,517,000 

811,478,000 

5.039,000 

— 

March 

1,201,956.000 

986,566,000 

215,390,000 

— 

April 

996,321,000 

754,883,000 

241,438,000 

— 

May 

1,167,805,000 

1,073,14s 

94,657,000 

— 

Week  ending 

June        7 

226,581,000 

189,483,000 

37,o9«,ooo 

— 

.,     U 

167,465,000 

209,183,000 

— 

41,718,000 

..     21 

238,039,000 

167,220,000 

70,819,000 

— 

„      28 

190,283,000 

213,098,000 

— 

22,815,000 

July         5 

335,384,000 

263,021,000 

72,363,000 

— 

..     12 

225,059,000 

178,221,000 

46,838,000 

— 

..     19 

259,447,000 

216,260,000 

43.187,000 

— 

..     26 

183,998,000 

172,859,000 

11,139,000 

— 

August    2 

276,003,000 

197,842,000 

78,161,000 

— 

..       9 

198,949,000 

202,728,000 

— 

3,779,000 

„      16 

237,068,000 

200,284,000 

36,784,000 

..      25 

211,787,000 

154.068,000 

57,719,000 

— 

„      ..30 

174.559.000 

190,242,000 

— 

15,683,000 

Sept.      6 

260,933,000 

172,122,000 

88,811,000 

'— 

..     13 

175,162,000 

149,391,000 

25,771,000 

— 

8,636,202,000 

7,^05.165,000 

1.331.037.000 



FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York   , . . 

Lisbon 

Madrid 


c 
3 

Last 
week's. 

Latest. 

3 

chqs. 

25-I7J 

25-164 

chqs. 

sight 

25-20 

25'i9i 

12-11 

12-10 

chqs. 

20'43 

20-44 

3inths 

20-28* 

20-28 

chqs. 

20-42} 

20-43 

short 

20-42 

20-43 

sight 

24-Oli 

24-l>o 

3mths 

93  95 

9395 

6odys 

4-83i 

4-82| 

sight 

51A 

51ft 

sight 

33-13 

32-92 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 

Valparaiso 

Calcutta 

Bombay  

Hong  Kong    .. 
Shanghai    .... 

Singapore  

Yokohama .... 


s 

I^st 

s 

week's. 

0 

short 

25-214 

sight 

25-14 

3  mths 

11005 

9ody3 

\r- 

•lih 

T.T. 

>/4^ 

T.T. 

i/"ft 

T.T. 

2/l| 

4  mths 

4  mths 

2/oft 

Latest. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


I 


Paris  

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St,  Petersburg   . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay |      4 

New  York  call  money . ,        . .  1      2| 


Altered. 


May  25,  1900. 
September  11,  1905 
September  11,  1905 
September  11.  1905 

March,  1905 
December  28,  1903 
February  3, 1902 
September,  1904 
February;  1904 
August  21,  1901 
January  11,  1899 
February,  1905 
January,  1905 
August  17,  1905 
August  10,  1905 


Open  Market. 


Last 
Week. 


2S 

3 

3 


3i 

^k 

74 

34 

44 

4 

4 


Latest. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Friday,  France 

Net  Efflux 

Total        .. 

£6,000 
£28,000 

f34.ooo 

Wednesday,  S.  America. . 
Thursday,  S.  .America    . . 

Total 

fu.ooo 

i'20,000 
£34.000 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  Reserve  . . 
Silver  reserve . . 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Sept.  7, 1905. 


£ 

46,328,500 
12,478,833 
2,500,000 
1,877.958 
69.233.875 
16,215,625 


Aug.  31,  1905.    Aug.  23,  1905.  Sept.  7,  1904 


£ 
46,390,583 
12,619,208 
2,500,000 
1,831,458 
69,469,416 
16,381,875 


£ 

46,843,833 
12,711,541 
2,500,000 
1,761,375 
65,932.208 
12.807,333 


£ 
48,491,45^ 

I2,356,75'> 
2,500,000 
1,786,416 
70,192,875 
15,674.541 


NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  f ). 


Sepl.7, 1903- 

Aug.31.1905- 

Aug.24,1905. 

Sept.  8,1904. 

Coin  and  bullion 

Other  securities 

Note  circulation 

Deposits 

4,925,360 
22,674,200 
26,315,200 

3.391.720 

£ 

4.815.360 
23,584,840 
27,523,080 

2,929,640 

4,782,600 
22,815,360 
26,342,360 

3.284.960 

4,851,240 
20,917,240 
23.014,200 

2,963,800 

NEW    YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


specie       

Legal  tenders     . . 
Loans  and  discounts    . . 
Circulation 
Net  deposits 


£ 
41,494,000 
15,742,00c 

221,336,000 

10,740,000 

225,084,000 


£        1"       £ 

42,758,000     43,890,000 

16,672,000  I   16.960,000 

227,384,000  I  228,922,000 
10,620,000  ■   10,462,000 

233.318,000  I  236,216,000 


£ 

53,072,000 
15.700,600 

226,100,000 
8,013,200 

244,340,000 


Legal  reserve  is  25  per  cent,  of  net  deposits ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £966,000  against  an  excess  last  week  of 
£1,100.000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Sept.  7,  1905. 


£ 
45,443,200 
47.363.050 
2.823,250 
64,861,450 
28,364,850 


Aug.  31, 1905.  Aug.  23,  1903. 


£ 
46,584,250 
45.474.350 
3,318,500 
65,377.000 
26,384,750 


£ 

49.468,550 

42.263,350 

2,856,250 

62,272,150 

29.99'. 950 


Sept.  7.  J904. 


£ 
45.477.500 
37,971,400 
2,752,950 
62,080,750 
23.997.850 


BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Sept.  9,1905. 

Sept.  2,1905. 

Aug.26,1905. 

Sept.i0,i9O4 

Gold         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Sertirities 

£ 
14.929.347 

22,472,570 

2,363.524 
45.309.426 

20,819,030 

62,586,626 

22,704,992 

2,054,571 

4,36o,2ti 

£ 
14.923.102 
22,638,595 
2,279.525 
45,332.130 
20,848.533 
62,^44,569 
22,628,042 
2,585.501 
4.988,208 

£ 

I4.9>4.7S7 
22,594.596 
2,227,586 
45,484,255 
20,834,914 
62,448,021 
23,260,723 
2,223,974 
4,271,922 

£ 
14.770.397 
20,352,997 
1,667,140 

33.68?,609 
21,961,610 
65,350,901 
25,752,873 
2.364.39* 
4.766,719 

356 


tTbe  Jnvestors'  TRevkw, 
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BANK  OF  FRANCE  (25  francs  to  the  £) 


Sept.  14,  1905. 

Sept.  7, 1905. 

Aug.  31,  1905. 

Sept.  15, 1904. 

Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

£ 

118,899,520 
44,142,040 
20,415,280 
18,820,160 
173,9*5.840 
11,038,240 
23.544.440 

118,977,680 
44,392,120 
19,220,760 
19.171,280 

174,228,360 
9,703,360 
23911,760 

118,845,160 
44,332,120 
26,950,880 
18,583,680 

177,164,880 
11.997,520 
24,756.400 

£ 

106,143,760 
4-1.505.160 
20,364,320 
19.965,280 

168,307.520 
7,442,080 
21,471,320 

Proportion    between    buUiun    and  circulatiou  93'{  per    cent.,  at;ainst  93^  per 
cent,  a  week  ago. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Aug.23,  Sept.5 

Aug.  16/29, 

Aug,  8/21, 

Aug.23,Sept.5, 

1905. 

1905. 

1905. 

1904. 

£ 

£ 

£ 

£ 

Gold 

91,022,330 

9t,«»3,7a5 

91  813,964 

83,306,354 

Silver  and  subsidiary 

coin 

5.399.687 

3,548.388 

5.707,650 

8,425,087 

Advances     anti    bills 

discounted    . . 

36.109,394 

35.194,145 

34,852,361 

37.696,281 

Securities     belonging 

to  the  Bank  . . 

7,457.7" 

9.143.485 

5,458,031 

4,934,875 

Notes  in  circulation  . . 

103,671,680 

99.588,604 

97,779,536 

74,129,881 

Deposits  and  current 

account 

44.510,230 

44.413.654 

45.074,936 

40,457,423 

'Treasury  account 

'4.343,3.".o 

17641,108 

1I,9<X),440 

27.763,843 

BANK  OF  ITALY  (25  lire  (o  the  £)■ 


Reserve 27,833,440 

State  notes  and  small  change..         582,840 


Aug.  20, 
1905. 


Discount  and  loans 

Public  slock  and  Slate  loans 

Credits 

Note  Circulation 
Current  account 
Seposits 


II, 267, 920 
7,885, 6S0 
5.693,920 

37.729,760 
3,954 ,oSo 
3,308,400 


Aug.  10, 
■905. 


£ 
27,819,280 
517.360 

ll,2i8,6So 
7,fl86,4So 
5.521,720 
38.318,640 
3,991,800 
3.131,110 


July  31, 
1903. 


£ 

27,800,360 

482,760 

11,884,600 

7,947,400 

5,783,200 

39.012,640 

4,373,000 

3,123,400 


Aug.  20, 
1904. 


£ 

23,996,760 

592,200 

9,864,200 

8,410,360 

5,774,760 

34,211,680 

4.0(0,720 

3,898.600 


OPEN   MARKET   DISCOUNT. 


Thirtj.  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fmc  inland  bills 
Four  months 
Six  months 


BANK   AND   DEPOSIT   RATES. 


Bank  of  England  niiininuni  discount  rate 
,,  ,,         short  loan  rates 

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      

,,             7  and  14  days'  notice 
-Cnrrent  rates  for  7  day  loans        

„  ior  call  loans 


Stock  Market   Notes  and   Comments. 

Recent  movements  on  the  Stock  Exchange  have  illus- 
trated the  power  of  sentiment  over  markets.  The 
liftinf^  of  the  war  cloud  and  the  return  of  peace  in  the 
Far  East  has  so  exhilarated  the  minds  of  speculators 
everywhere  that  they  have  been  unable  to  resist  the 
impulse  to  buy  anything,'  and  everything.  In  conse- 
quence of  indulgence  in  this  appetite,  business  has 
been  larger  on  the  London  market  during  the  last  fort- 
night than  for  any  similar  period  during  the  past  two 
years  at  least.  The  consequence  has  been  a  sub- 
stantial rise  in  prices  and  the  dissemination  of  a  spirit 
of  cheerfulness  which  promises  to  carry  prices  still 
higher.  We  are  thus  witnessing  a  similar  outburst  to 
that  which  occurred  when  peace  was  arranged  between 
us  and  the  Boers  in  South  Africa.  Will  the  ultimate 
consequences  be  the  same  in  both  instances?  That  is 
a  question  which  speculators  would  do  well  not  to  put 
out  of  sight.  Reason,  in  other  words,  should  not  be 
allowed  to  be  completely  dislodged  by  what  may  be 
called  a  plutonic  t3'pe  of  inspiration.  We  are  delighted 
to  find  markets  so  strong,  and  above  all  to  see  that  the 
opportunity  has  been  laid  hold  of  by  the  manipulators 
of  South  African  shares  to  elevate  quotations  for  their 
wares  to  heights  that  must  make  it  possible  for  many 
a  weary  holder  to  escape,  perhaps  at  a  profit,  certainly 
at  a  much  diminished  loss. 

Would  it  be  wise  for  all  people  who  have  profits 
upon  speculative  st(x;ks  to  begin  to  think  of  taking 
them  now?  Our  view  naturally  inclines  that  way,  be- 
cause we  are  unable  to  believe  in  the  stability  of  quota- 
tions which  have  no  solid  foundation  of  steady  divi- 
dends to  support  them..  Isolated  securities  there  are 
which  may  well  be  held  after  the  rise  because  of  the 


intrinsic  qualities  of  the  security,  but  the  mass  of 
stocks,  bonds,  and  shares  which  have  been  subjected 
to  the  enthusiastic  manipulation  of  "  bulls  "  within  the 
account  so  triumphantly  concluded  on  Thursday  are 
not  worth  to-day  more  than  they  were  a  month  or  three 
months  ago.  The  probabilities,  indeed,  arc  that  a  good 
proportion  of  them  may  be  worth  less  now  than  they 
were  then,  for  it  must  never  Ix;  lost  sight  of  that  the 
aftermath  of  a  war  is  stagnation,  enormous  demands 
upon  the  capital  resources  of  money-lending  institu- 
tions and  a  slow,  often  very  slow,  process  of  recup<ra- 
tion.  Remember  the  experiences  of  the  past  three 
years. 

Nor  must  it  be  overlooked  that  the  money  markets 
of  the  world  are  certain  to  be  adversely  affected  during 
the  winter  months  by  quite  ordinary  influences  as  well 
as  by  influences  extraordinary.  We  have  witnessed  a 
kind  of  dread  developing  in  the  money  market  this 
week  lest  large  amounts  of  gold  should  t>e  required  to 
buttress  the  mountains  of  speculation  built  up  on  Wall 
.Street  and  other  Yankee  stock  markets.  Our  fears 
may  be  exaggerated  ;  the  manipulators  of  these  m;irkets 
roundly  declare  that  they  can  get  along  without  our 
gold,  and  their  resources  arc  so  great,  their  power  to 
shunt  at  perilous  junctures  portions  of  their  burden  on 
to  luiropean  markets  so  apparently  boundless,  that  they 
may  be  able  to  justify  their  boast  ;  but  quite  apart  from 
the  United  .States,  the  permanent  tendency  is  for  gold 
to  be  required  at  our  hands  from  all  parts  of  the  world 
during  the  next  six  months.  This  being  the  customary 
prospect  at  this  time  of  the  year,  it  is  surely  the  reverse 
of  imprudent  to  so  conduct  one's  dealings  as  to  be  in 
no  danger  of  getting  caught  by  any  sharp  accentuation 
in  the  market  price  of  bankers'  credits.  Already,  too, 
rumour  is  bu.sy  with  a  ci>ming  Russian  loan,  and  we 
know  that  when  such  a  loan  does  come  it  must  be  for 
a  very  large  sum.  Were  the  (lovernment  of  the  Tsar 
to  ask  for  as  much  as  ;£.[^ioo, 000,000  wc  should  not  be 
surprised,  and  even  were  the  decision  arrived  at  to  divide 
its  requirements  into  sections,  so  that  only  a  matter  of 
;^30,ooo,ooo  to  ;^50,ooo,ooo  should  be  asked  for  at 
once,  the  call  for  the  smallest  of  amounts  just  now 
would  inevitably  tend  to  cripple  the  wielders  of  credit 
in  other  directions.  The  exhausted  state  of  Russian 
finance  is,  in  short,  the  one  prominently  dark  point  on 
the  financial  horizon,  and  until  we  have  light  upon  it,  it 
will  be  well  to  play  with  caution  and  to  secure  profits 
when  they  offer.  That  is  the  general  conclusion  we 
must  insist  upon,  because  we  are  quite  unable  to  tread 
the  air  in  matters  of  finance  any  more  than  in  the  most 
humdrum  affairs  of  everyday  life.  We  like  to  feel  the 
feet  on  solid  ground.  "  But  is  the  ri.se  at  its  climax?  " 
No,  not  if  the  money  market  keeps  quiet  and  easy. 
It,  however,  is  just  nervous  enough  to  forewarn  all  to 
be  watchful. 


The    Week's    Stock    Markets. 

The  Stock  Exchange  was  this  week  engaged  upon 
the  adjustment  of  one  of  the  largest  accounts  rnet  with 
for  a  very  long  time.  It  would  be  going  a  little  too 
far,  perhaps,  to  say  that  operators  have  experienced 
all  the  delights  of  a  "  peace  boom,"  but  the  conclusion 
of  hostilities  in  the  Far  East  undoubtedly  afforded  ex- 
cuse for  an  all  round  manipulation  of  prices,  and  pro- 
fessionals seized  their  opportunity  with  alacrity.  The 
result  has  been  a  fairly  general  marking  up  of  quo- 
tations during  the  past  fortnight,  and  Contango  day, 
which  was  Tuesday  last,  disclosed  a  pretty  consider- 
able increase  in  the  account  open  for  the  rise.  Con- 
tinuation charges  were,  therefore,  a  good  deal  higher 
in  places,  partly  due,  of  course,  to  the  advance  in  the 
Bank  rate,  but  everything  was  adjusted  with  ease,  not- 
withstanding some  little  weakness  in  the  Yankee 
market,  and  the  way  made  clear  for  another  outburst. 
There  were  other  influences,  however,  to  be  j-eckoned 
with  this  week,  and  although  the  tendency  on  the 
whole  is  still  decidedly  good,  the  disposition  in  some 
quarters  was  to  allow  markets  to  slow  down.  The 
rise  in  the  Berlin  Bank  rate  on  Monday  and  persistent 
talk  of  heavy  gold  withdrawals  to  the  United  States 
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caused  fears  that  the  Bank  of  England  minimum  would 
Itave  to  go  up  again  this  week,  and  experienced  dealers 
:ire  quite  aware  that  markets  are  in  no  condition  to 
withstand  a  period  of  acute  monetary  stringency.  On 
Tuesday  last  fortnightly  account  loans  cost  3^  j>er 
cent,  as  a  rule,  and  although  a  little  money  was  con- 
tinued at  3  per  cent.,  those  who  wanted  additional 
accommodation  were  often  called  upon  to  pay  3^  per 
cent.  Now  a  4  per  cent.  Bank  rate  would  mean  quite 
1  per  cent,  added  to  these  charges,  and  when  stocks 
yielding  3  to  3J  per  cent,  cost  ^.^  and  perhaps  5  per 
cent,  to  keep  open,  the  strain  becomes  too  severe  and 
prices  usually  begin  to  go  down.  As  it  happened, 
there  was  no  advance  this  week,  and  dealers  took  heart 
of  grace,  and  caused  prices  to  finish  up  strong,  but 
possible  surprises  must  not  be  left  out  of  account. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c.  „  . 

(Last  dividends  paid  are  given    ,     ,  J^';. 
in  parentheses.)  p^'  """''' 


91 

go 

loij 
looj 
973 

82i 


Consols  (2i  p.c.  Money) 
Do.     Account  (Oct.  4) 
24  p.c.  Stock  red.  1905  . . 
Excheqr.  Bonds,  3  p.c,  1905  .. 

Irish  Land  (2^) , 

Local  Loans  (3) , 

National  War  Loan  (2|  p.c)   . . 

Do.  Account  (Oct.  4) 
Transvaal  Loan  (3  p.c.)- . 
j  Bk.  of  England  Stck.  (9  p.c.)  ., 
India  3J  p.c.  Stck.  red.  1931  . , 
Do.  3  p.c.  Stck.  red.  1948  . , 
Do.  2i  p.c.  Stck.  red.  1926  .. 
Do.  3I  p.c.  Rupee  Paper 


go^xd 

90fixd 
89| 
loog 

923 

looAxd 
98?xd 

gSixd 
looi 

302i 

io5xd 
97i 
82 
66) 


Price 
this  week. 


89 
100 

9'i 

looj 

98 

9Si 
looj 

I04i 

97 


Besides  the  prospects  of  dearer  money,  the  gilt- 
edged  market  was  rather  disturbed  by  the  announce- 
ment that  another  ^'2,000,000  will  be  wanted  for  Irish 
land  purchase  this  year,  particularly  in  view  of  the 
Budget  statement  in  which  it  was  asserted  that  no 
further  money  would  be  asked  for  during  the  current 
year.  Consols  were  knocked  down  to  89I  for  money, 
rallying,  however,  towards  the  close.  Irish  Land  stock 
lost  almost  ;^,'i,  and  annuities,  War  Loan,  Exchequer 
bonds,  Transvaal  3  per  cent.,  and  India  Sterling  issues 
were  all  fractionally  easier.  Nothing  worth  mention 
happened  in  the  Home  County  and  Corporation  divi- 
sion, but  amongst  Colonial  issues  South  Australia  5 
per  cent,  and  4  per  cent.,  1929,  rose  2^  and  i.  All 
Colonial  stocks  were  carried  over  at  3-I  to  4^^  per  cent. 

Peruvian  Corporation  issues  attracted  a  good  deal  of 
attention  in  the  Foreign  bond  market,  fluctuations  in 
prices  lx;ing  somewhat  wide,  but  the  tendency  was 
always  upward,  and  some  people  say  the  rise  is  not  done 
with  yet.  Apart  from  the  questions  outstanding  with 
the  Government  there  is  no  doubt  that  the  position  of 
the  Corporation  is  steadily  improving,  and  it  is  now 
.said  that  a  delegate  from  Peru  possessing  full  powers 
will  shortly  arrive  in  this  country  to  submit  a  proposal 
from  the  Government  for  the  settlement  of  all  claims. 
Other  important  South  American  securities,  although 
little  traded  in,  were  tolerably  firm,  and  there  was  a 
big  rise  in  Buenos  Ayres  Provincial  Cedulas  on  state- 
ments showing  that  the  province  is  in  a  position  to 
make  a  large  contribution  for  the  service  of  this  debt. 
Colombians  were  good  in  the  Central  American  group, 
but  \'enezuelans  were  disposed  to  give  way.  The 
Paris  bourse  is  still  rather  grumpy,  and  therefore  did 
little  in  favourite  European  things,  but  prices  kept  up 
well,  and  Spanish  was  strongly  supported  in  connec- 
tion with  a  new  loan  of  ;^i  2,000,000  to  be  raised  for  the 
conversion  of  Treasury  bonds  and  the  redemption  of 
Colonial  debt  bonds.  Japanese  hardened  up  when  the 
disturbances  in  Tokio  came  to  an  end,  but  the  4  and 
4J  per  cent,  issues  again  showed  dulness  towards  the 
last.  Chinese  loans  were  little  disturbed,  but  had  a 
tendency  to  go  back.  Continuation  rates  on  Tuesday 
were  rather  stiffer  than  on  the  previous  occasion,  but 
never  became  onerous,  and  this  market  continues  to  be 
very  unprofitable  to  lend  in.  All  South  Americans, 
with  the  exception  of  Uruguays,  which  were  done  at 
I  to  4  per  cent.,  were  taken  in  at  3  to  5  per  cent.,  along 
with  Chinese,  and  Central  American  things  like  Guate- 
malans, Venezuelans,  Honduras,  and  Colombian,  were 
continued  at  3!  to  5^  per  cent.     On  Spanish  the  rate 


was  2,}  to  3  per  cent.,  Portuguese  3.^  to  4^-  per  cent., 
and  Italian  and  Russian  "  even  "  to  2  per  cent.,  while 
Turkish  Unified  sometimes  commanded  a  small 
"  back."  The  contango  on  Japanese  was  2  to  4  per 
cent.,  and  making  up  prices  for  these  bonds  showed 
gains  of  -J  to  3J,  the  internal  silver  loan  leading. 
Russians  were  up  5  to  sf  for  leading  stocks,  Spanish 
rose  2,  Turkish  if,  Greeks  |  to  i,  Egyptians  |  to  i^, 
and  Hungarians  f.  All  the  Argentine  issues  were  up 
^  to  i,  Perus  I J  to  3^,  Brazilians  ^  to  i,  and  Chilians 
i  to  ■},  while  Colombians  put  on  2J,  Guatemalans  3, 
Paraguay  3,  Honduras  f ,  and  Uruguay  3^  per  cent.  i^^. 
In  Chinese  the  gains  ranged  from  ^  to  i-J,  and  where 
prices  went  back,  such  as  Brazil,  Western  of  Minas  and 
Cuban  5  per  cent.,  they  merely  reflected  the  dividend 
deductions. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price 
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44 
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81 
928 
lOii 
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9>» 
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FOREIGN  BONDS, 


Price 
last  week. 


Price 
this  week. 


Argentine  5  p.c.  1886 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


5  p.c.  N.  Cent.  Rly. 

6  p.c.  Funding 
B.  A.  Water  5  p.c. 
4  p.c.  Rescission 
4  p.c.  1897      . . 

4  p.c.  I8qg        . . 

Port  of  Bnenos  Ayres 


5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Minas  Rail 
5  pc. 

Do.  5  p.c.  Funding 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . 
Chilian  44  p.c.  1885 

Do.     4*  p.c.  1886 

Do.     44  p.c.  1895 

Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A 

Do.  B         

Colombian  External      . .        . 

Cuba  5  p.c.  1904 

Egypt  Unilied  4  p.c. 

Do.  34  p.c.  pref. 

Do.  4^  p.c.  State  Domain    . 
German  3  p.c. 
Greek,  1884  

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.    Funding 

Hungarian  4  p.c.  I88x    .. 
Italian  5  p.c.         . .         . .        , 
J  apan  5  p.c.  

Do.  New  

Do.  4  p.c.  sterling 

Do.  6  p.c.  

Mexican  5  p.c.  1899        ..         . 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
1  urks  34  p.c.  Tribute    . . 
Do.  4  p.c.  Defence      ..  , 

Do.  4  p.c.  Unilied 

Uruguay  34  p.c 

Do.        5  p.c 

Venezuelan,  1881 . .         ,.         . 


g84xd 

I04j 


The  excellent  Board  of  Trade  figures  for  August 
Stimulated  the  interest  of  investors  in  Home  Railway 
stocks,  and  at  the  same  time  there  has  been  a  fair 
amount  of  speculative  buying.  Prices  consequently 
have  moved  steadily  upwards,  and  even  the  talk  of  a 
further  advance  in  the  Bank  rate  at  an  early  date  failed 
to  bring  about  any  appreciable  set-back.  North- 
Eastern  and  North-Western  esptecially  have  been  in 
strong  demand  throughout  the  week,  and  Great 
Western,  Midland  deferred,  Hull  and  Barnsley,  Great 
Northern  issues  and  Lancashire  and  V'orkshire  all 
shared  in  the  improvement,  and  close  with  fair  gains. 
Great  Central,  too,  met  with  a  goo<l  deal  of  support 
from  the  provinces,  while  the  deferred  stocks  of  the 
Scotch  railways  were  bought  in  Glasgow.  'Hie  South- 
Eastern  traffic  was  liked,  and  the  stocks  all  rose 
smartly,  carrying  South- Western,  Chatham  and 
Brighton  deferred  up  in  sympathy.  Great  Eastern,  on 
the  other  hand,  was  inclined  to  lag  behind  as  its  return 
was  considered  disappointing,  and  Metropolitan 
sagged  a  little  on  the  accident  at  Moorgate  Street  on 
Wednesday,  so  that  the  gains  on  the  week  in  these  two- 
instances  were  comparatively  small.  The  confidence 
inspired  by  the  declaration  of  peace  in  the  Far  East  at 
the  very  commencement  of  the  account,  and  the  influ- 
ence of  the  Board  of  Trade  Returns  was  reflected  in  tlie. 
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making'-up  prices  by  more  or  less  substantial  gains 
throughout  practically  the  entire  list.  North-Eastem 
led  the  way  amongst  the  more  active  things  with  a  gain 
of  5I,  South-Eastern  ordinary  and  preferred  rose  4 
each  and  the  deferred  2J,  North-Western  improved  2f , 
South-Western  ordinary  and  deferred  2i  and  2},  and 
Great  Western,  Great  Northern  deferred  and  Lanes, 
and  Yorks.  put  on  from  2  to  2}.  Great  Central  pre- 
ferred advance.d  2i  and  the  deferred  ij,  Great  Eastern 
was  I J  higher,  and  Brighton  issues  rose  from  i  to  3. 
Midland  deferred  was  i  up,  but  the  preferred  fell  that 
amount.     Amongst  Scotch  stocks  Caledonian  ordinary 


Hi^best  and 

Lowest 

Ibis  Y«ar. 


Last 
Carrying 
over  Price. 


HOME  RAILWAYS. 

(Dividends  paid  for  last  com* 

pletcd  year  are  Kiven  in 

parentbeses.) 


Price 
last  week. 


Price 
this  week. 
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158 
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77 

"4 

^3 

36 

»» 

9> 

77 

79 
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4" 

51 
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100 
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37£ 
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138 

5« 

4> 

44 

104 

JO^ 

90 

V 

35, 

36 

bi 

69 

bz 

66 

76 

80 

411  ■ 

45 

>34 

■39? 

"47 

J55J 

JS2 

89 

127 

4K: 

^^i 

J.'St 

lOJ 

108 

5»4 

56I 

Brisbton  Ordy.  (si  p  c.) 

Do.      Pref.  (6p.c.)    .. 

Do.      Def.  (5i  p.c.)  . . 

Caledonian  Orcfy.  (3J  p.c.) 

Do.       Pref.  (3  p.c.) 

Do         Def.  (J  p.c.).. 

Central  London  (i  p.c.).. 

Do.  Def.  (4  p.c). 

Chatham  Ordinary 
City  and  South  I.ondon  (2|  p.c.) 
Funiess  {'i  p.c.)    . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3i  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.        Del.  (1)     .. 
Great  Western  (5J  p.c.). . 
KiftbUnd  (ij  p.c.) 
Hull  and  llarnsley  (l)  p.c.) 
Lane,  and  Yorks.  (3I  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  l.>ibtrict     .. 
Midland  I'ref.  (2j  p.c.)  .. 
Do.     Def.  (sjp.c.)     .. 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (lip.c.) 
NoTth-Eastern  (5i  p.c.) . . 
North- Western  (sjpc.) 
Soulh-Easlern  Oro.  (2)  p.c.) 

Do.  Piel.  (4}  px.) 

Do.  Def.       . . 

Souib-Weslern  Ord.  (6  px.) 

Do.  Pcei.  (4  p.c.) 

Do.  Dei.  (3  p.c.) 


gained  2i  and  the  preferred  and  deferred  i^  and  ij, 
but  North  British  deferred  dropped  i.  Contangos  were 
by  no  means  onerous  considering  that  the  Bank  rate 
has  risen  since  the  previous  settlement,  and  money 
seldom  cost  more  than  5  per  cent.  Practically  the  only 
exceptions  were  North-Westem,  where  the  rate  was 
between  5^  and  6  per  cent.,  and  Lanes,  and  Yorks., 
Great  Eastern,  South-Eastern  deferred  and  Great 
Central  deferred  which  lost  from  5  to  5^  per  cent,  to 
continue. 


Highest  and 

Lowest 

this  Year. 


CANADIAN  AND   U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentneses). 


Price 
last  week. 


Price 
this  week. 


Atchison  Shares  (4) 
Do.        Pref  (5).. 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (1) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares         . .        . . 
Do.  Prefd.  (4)    .. 
Do.  2nd  Pref.     . . 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares     . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.  (1) 

Southern  Pacific  . . 

Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    .. 

Do.  1st  Pref.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 


;£^i,ooo,ooo  caused  Wall  Street  to  finish  up  in  a  rather 
depressed  mood,  and  a  good  deal  of  selling  took  place 
by  those  who  fear  a  monetary  .stringency  when  the 
Western  demands  in  connection  with  the  crops  com- 
mence in  earnest.  Further  liquidation  followed  on  the 
rise  in  the  German  Hank  rate,  but  certain  operators 
appeared  to  believe  that  the  .selling  had  been  overdone 
and  organised  a  l>ear  raid,  which  carried  values  up  as 
rapidly  as  they  had  fallen.  The  recovery  was  checked 
by  the  necessity  of  closing  a  large  bull  account  in  our 
market,  but  New  York  was  determined  not  to  let  the 
reaction  become  serious,  and  their  efforts  were  helped 
by  the  announcement  that  ;£^240,ooo  in  gold  was  to  be 
shipped  from  this  side,  .so  that  final  prices  in  many 
instances  show  improvements  of  .several  dollars.  The 
support  was  pretty  evenly  distributed,  but  was  perhapf^ 
most  prominent  in  Erie,  Southern  I'acific  and  Union 
Pacific.  It  was  said  that  the  "  bull  "  account  open 
here  had  reached  very  large  proportions,  but  carrying 
over  rates  on  Tuesday  proved  comparatively  light,  and 
only  occasionally  ro.se  to  more  than  4  per  cent.  Move- 
ments on  the  account  with  unimp>ortant  exceptions 
were  all  adverse,  and  in  .some  instances  the  declines 
were  fairly  heavy,  Milwaukee  being  7  down.  Union 
Pacific  6f  and  New  York  Central  5  lower,  while 
Louisville  fell  3J,  and  Baltimore  ordinary,  Chesapeake, 
Ontario,  Pennsylvania  and  Union  Pacific  preferred  lost 
from  2  to  2^. 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com. 

pleted  year  are  given  in 

parentheses.) 


Antofagasta  do).. 

Do.         Def.  (15) 

Argentine  Gt.  West.  (6) 

Do.       Prfd.  (5) 

Bahla  Blanca  Prefd 

B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       I  St  Pref.  (5)  .. 

Do.         do.     2nd  Pref.  (5)  . . 
B.  Ay.  and  Rosario  Ord.  (6)    . . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (3^)    . . 

Costa  Rica  (I)       

Cuban  Central 

Do.    Pref.  (5i) 

Do.    Deb.  (4i) 

East  Argentine  4}) 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.     istPref.  (54) 

Do.    2nd  Pref 

Mexican  Southern  (24)  . . 

Nitrate  Ord.  (5j) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
United  of  Havana  Ord.  Stock. 


Price 

Price 

last  week. 

this  week 

2.li 

21 1» 

315 

315 

■23 

124 

128 

ia8 

84 

84i 

J434 

144 

132 

'^i 

134 

136 

115 

"5 

110 

no 

lit 

"3 

103 

■04i 

169 

169 

lot) 

loS 

1364 

'364 

87 

88 

109 

109 

944 

9*4 

6S4 

704 

i 

.^? 

4 

106 

106 

87 

87 

6? 

6i 

So 

So 

97 

97 

109 

J09 

105   , 

105 

ii6| 

24 

114 

48 

46 

59 

59 

■54 

16} 

■9 

l8| 

20» 

208 

190* 

1934 

A  bad  Bank  statement  showing  a  further  decrease 
in  the  surplus  reserve  which  brought  it  down  under 


Reports  that  the  harvest  in  Canada  was  practically 
over  and  that  the  crops  would  amount  to  between  go 
and  100  million  bushels  gave  Canadian  railways  a  con- 
siderable impetus.  The  market  was  further  helped  by 
the  Grand  Trunk  traffic  increase  of  ;^i 5,300,  which 
was  more  than  twice  the  amount  expected,  and  quota- 
tions consequently  were  pushed  up  vigorously.  Grand 
Trunk  ordinary  and  third  preference  stocks  were 
bought  very  freely  from  the  provinces,  and  when  the 
advance  tempted  holders  to  take  profits  the  stocks 
offered  were  readily  absorbed  by  the  Continent,  and 
although  there  was  a  little  setback  at  the  end  final 
figures  were  not  much  below  the  best.  The  same  may 
be  said  of  Canadian  Pacific  shares,  which  rose  at  one 
time  to  171I,  but  dropped  back  a  little  on  a  moderate 
amount  of  profit  taking.  On  the  account  Canadian 
Pacific  shares  were  5J  higher.  Grand  Trunk  ordinary 
stock  put  on  3J,  and  the  third  preference  5,  while  the 
first  and  second  preference  were  2  up,  and  the  guaran- 
teed improved  i.  Money  on  the  last  named  stock  was 
by  no  means  dear,  and  continuation  charges  seldom 
touched  5  per  cent. 

Dealings  in  Argentine  railways  have  been  on  a  rather 
more  generous  scale,  and  several  of  the  leading  stocks 
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show  fair  recoveries,  amongst  them  being-  Buenos 
Ayres  and  Rosario  ordinary  and  deferred,  Cordoba 
Central  income  debentures  of  the  Central  Northern  sec- 
tion, and  Entre  Rios  ordinary  and  preference,  and  Villa 
Maria  and  Rufino  preference.  United  Railways  of  the 
Havana  ordinary  stock  went  up  sharply  on  a  rumour 
that  the  report  to  be  issued  shortly  will  show  large  pro- 
fits and  that  the  dividend  will  be  at  the  rate  of  11  per 
cent,  for  the  year,  but  the  improvement  did  not  extend 
to  other  Cuban  securities,  which  were  steady  without 
much  change.  Nitrate  Railway  shares  have  been  in 
great  request  all  week,  and  the  prices  of  the  ordinary 
and  deferred  in  particular  went  rapidly  up,  but  Leo- 
poldina  showed  no  further  movement,  and  Brazilian 
things  were  left  pretty  much  to  themselves.  The 
market  is  less  sanguine  regarding  the  dividend 
prospects  for  Mexican  Railway  stocks  and  quotations 
relapsed  under  the  stress  of  liquidations,  but  Inter- 
oceanic  preferred  shares  have  been  persistently  tipped 
in  somewhat  irresponsible  quarters,  and  were  inclined 
to  harden.  Contangos  on  Argentine  Railways  ranged 
from  4  to  5  per  cent.,  and  on  Mexican  Railway  stocks 
the  charges  were  about  i  per  cent.  more.  On  the  fort- 
night Antofagasta  ordinary  dropped  10,  United  Rail- 
ways of  the  Havana  ordinary  was  li  down,  Mexican 
Railway  ordinary  fell  i|,  the  first  preference  4,  and  the 
second  af,  but  Mexican  Southern  ordinary  gained  2, 
and  Interoceanic  preference  shares  put  on  }.  Argen- 
tine North-Eastern  preference  stock  and  debentures 
rose  2y  and  5,  Buenos  Ayres  and  Rosario  ordinary  and 
deferred  3  and  li,  Buenos  .Ayres  Great  Southern  pre- 
ference stock  2i,  and  Entre  Rios  issues  2  and  if. 
Cordoba  Central  first  preference  and  debenture  stocks 
improved  from  i-}  to  3^,  and  most  of  the  other  Argen- 
tine things  were  fractionally  harder,  the  principal  ex- 
ceptions being  Buenos  Ayres  Western  debentures  and 
East  Argentine  ordinary,  which  receded  i  each.  Leo- 
poldina  ordinary  and  debenture  stocks  advanced  i^ 
-each,  Colombian  National  debentures  were  also  that 
amount  up,  San  Paulo  ordinary  rose  2,  and  Paraguay 
■Central  debenture  stock  4^. 

Although  not  developing  any  real  activity.  Miscel- 
laneous markets  were  unquestionably  livelier  than 
usual,  and  a  few  interesting  movements  were  recorded. 
After  being  heavily  depressed  for  months,  if  not  years, 
past,  Brewery  securities  took  a  turn  for  the  better,  and 
a  large  number  of  improvements  occurred  during  the 
week  with  quite  sensational  advances  in  Bieckerts  ordi- 
nary stock.  City  of  London  ordinary,  and  sundry  Ind, 
Coope,  Allsopp's,  and  Watney,  Combe  issues.  The 
improvement  was  said  to  be  based  on  the  abundant  hop 
crop.  Hudson's  Bay  shares  fluctuated  more  nar- 
rowly than  usual  and  finished  much  where  they  began, 
while  Pekins,  after  a  good  start,  went  back  rather 
sharply,  only  to  show  recovery,  however,  before  the 
end.  Other  Chinese  descriptions  followed  the  lead, 
while  Deccans  were  hard  throughout.  Nitrates  con- 
tinue in  request,  and  Russian  Oil  shares  picked  up  part 
of  some  early  losses  when  it  became  apparent  that  the 
stories  of  destruction  at  Baku  were  greatly  exag- 
gerated. Amongst  Catering  shares  Spiers  and  Ponds 
were  lifted  to  3,  and  .Aerated  Breads,  Lyons,  Slaters, 
and  such  like  showed  a  better  tendency.  Eastmans 
Meat  shares  were  supported,  causing  a  sharp  rise,  and 
James  Nelsons  moved  up  as  well.  Sweetmeats 
suffered  slightly  when  the  decrease  in  the  August  re- 
ceipts was  announced.  Iron  and  Steel  issues  were 
steady  to  firm,  as  also  Textile  shares,  Nobel  Dynamites 
had  a  small  rise,  and  Telegraph  and  Telephone  securi- 
ties, especially  .Anglo-Americans,  were  all  distinctly 
firm.  In  the  Tramways  and  Omnibus  list  London 
Generals  and  Anglo-Argentines  fell  back  a  little,  while 
B.  E.  T.  showed  signs  of  recovery.  Indian  and  Cey- 
lon Tea  Companies  continue  to  be  inquired  after. 
Contango  rates  in  this  section  were  somewhat  stiffer, 
and  there  was  a  quite  sensational  advance  in  the  charge 
for  continuing  Hudson's  Bays,  which  ran  up  from  5 
to  10,  and  even  12  per  cent.,  indicating  that  some  of 
the  recent  speculation  was  decidedly  weak.  On  Pekin 
Syndicates  the  rate  was  6  to  8  per  cent.,  Shansis  were 


arranged  at  3 J  to  4-J  per  cent.,  and  Yangtse  Valleys  at 

4  to  6  per  cent.  Iron  and  Steel  issues  were  continued 
at  :;  to  6  per  cent.,  London  Docks  deferred  cost  3  to 

5  per  cent,  to  carry  over,  Anglo  "  A  "  4  to  6  per  cent., 
Coats  7  to  9  per  cent.,  and  Catering  things  4  to  6  per 
cent.,  while  Allsopps  and  Liptons  were  carried  for 
nothing.  Making  up  prices  were  mostly  higher,  and 
we  find  such  rises  as  -^  in  Aerated  Breads,  ]^  in  East- 
mans, I  and  f  in  Gordon  Hotels  ordinary  and  pre- 
ferred, ^  in  Lagunas  Syndicate,  and  f  in  Pease  and 


Highest  and 

Lowest 

this  Year. 


I.ast 

Carrying 

over  Price. 


27 
71 
566 

Syr 

35 

6ft 

7i 

**= 
3i 

6& 
114 

!i 

Hi 
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,t 

nf 
54 
'8 
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'A 
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50|S 

I08J 
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I04i 

"i 
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37 
9 
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'H 
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15 
40 
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3 

48 
15 
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6 

lA 
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5 

4M 
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I 
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3l 

li 
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t 
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49s 
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95i 

1262 
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^& 
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8 
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10 
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nh 

100 

I3i 
8* 
7l 
110 
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22i 


60 
25 
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5i 
502J 
14/9 

3« 
26/6 
108} 
22/0 

24/9 


S3 

isyo 
103J 
81 

492 
107i 


7 


in 
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15 
146 

14 
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MISCELLANEOUS. 

(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Allsopp  Ordinary. . 
City  of  London  Ord. 
Guinness  Ord.  Stock  {20) 
OlilsFon's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  {22) 
Tbrelfall's  Ord.  Shares  (20) 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  ,. 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (sj) 

Aerated  Bre:>d  (30) 
Apollinarls  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5J) 
Bradford  Dyers  Ord.  (7) 
Biitisb  Westinghonse  Pref.    .. 
Bninner  Mond  (35) 
Caliender's  Cable  Ord.   12^)  .. 
Calico  Printers  Ordinary  (2J) . . 
Coats  Ordinary  (20) 
Do.    Prtf.  Ord.  (20)      . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (3) 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord .  (20) 
Imp.  Tobacco  Preference  (5*) 
Do.  Debenture    (4I) 

Lipton  Ordinary  (7) 
Lyons,  J .  &  Co.  (30) 
Nelson  James  Ordinary  (10)   . 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   . . 
Short's  Deferred  Ordinary  (:o) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.  (4} 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4p.c.Cum.Pf.  (ij) 

Do.  Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  LiRht  &  Coke  Ord.  Stk.  (4!) 
South  Metro.  Gas  Ord.  (5J) 
Armstrong,  Whitworth  (15) 
Babcock  &  Wilcox  Ord.  (20) 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howaid  &  Bullough  Ord.  (7J) 
Pease  &  Partners  Ordinary(3). . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (12J)  .. 
Cunard  Steam     .. 
Peninsular  &  Oriental  Dei.  (13) 

Royal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 
Anglo-American  Telegraph — 
Pret.  Ord.(2i) 
Do.  Def.  Ord.      .. 

East.  Telegraph  Ord.  Stock (7) 
Eastern  Extension  (7)  . . 
Katioiial  Telephone  Def.  (5)  .. 
Western  Tele^aph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Auglo-Argeniiiie  Trams  Ord. (8) 
London  General  Onmibus  (8) 
London  Unitea  Trams  Pref.  (5) 


Price  Price 

last  week.jthis  week. 


23 
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23* 
H 

3i 
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14 
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64 
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r» 
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8:4 
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354 
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14 

lo8i 

Mi 

8| 

8$ 

1244 


Partners.  Pekin  Syndicates  were  up  7,  Shansi  shares 
5s.  6d.,  Yangtse  Valley  priority  shares  -j^^r,  Allsopps  i^ 
to  6,  Bieckerts  Brewery  ordinary  and  preference  18  and 
10,  Watney,  Combe  preferred  11,  the  deferred  ji,  the 
first  preference  9,  and  the  debentures  5^.  A  rise  of  2 
was  seen  in  Eastern  Telegraph  ordinary  stock, 
Standard  Bank  of  South  .Africa  rose  3,  and  Commercial 
Union  Assurance  5. 


Business  was  not  very  brisk  to-day  on  the  Stock  Ex- 
change, but  .prices  were  generally  good,  only  that  a 
little  setback  occurred  in  the  Kaffir  Circus  this  after- 
noon, due  to  profit  taking,  we  understand.  French 
selling  was  not  pronounced,  the  business  between  this 
market  and  Paris  having  been  to-day  quite  limited. 
The  weakness  was,  therefore,  local,  but  in  other  direc- 
tions prices  closed  at,  or  near,  the  best,  and  Home 
Railways,  although  not  yet  at  all  freely  bought  by  the 
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public,  were  prominent  in  their  strength.  The  terms 
ol  the  Spanish  loan  are  not  yet  known,  and  its  issue 
may  not  take  place  for  some  little  time,  but  the  Rus- 
sian loan  is  said  to  be  fretting-  ready  fast. 


In  our  advertisement  columns  will  be  found  a  notice  to  the  effect 
that  the  National  Railroad  Company  of  Mexico  has  arranged  with 
Messrs.  Speyer  and  Co.  tor  the  extension  of  the  issue  of  5  per  cent. 
Gold  Notes  of  the  National  Railroad  Company  of  Mexico,  maturing 
October  i,  1905,  until  October  i,  1907,  with  interest  at  the  rate  of 
5  percent,  per  smnum,  subject  to  redemption  at  the  option  of  the 
company  on  any  interest  day  on  sixty  days'  notice  by  publication. 


More    Frenzied    Finance. 

I  had  just  finished  a  particularly  vicious  flaying  of  \\Tiitney 
and  his  crowd  before  the  Massachusetts  Legislature  and  had 
finally  forced  a  public  investigation  of  my  charges.  This  was 
conducted  in  so  drastic  a  fashion  that  the  bottom  facts  were 
forced  out.  Such  a  state  of  criminality  and  corruption  had  been 
laid  bare  that  the  perpetrators  were  actually  in  bad  odour  among 
their  intimate  friends  and  associates.  And  in  Boston,  com- 
placent to  the  errors  of  her  first  families  and  ever  ready  to  for- 
give the  sins  of  millionaires,  this  represents  an  extraordinary 
height  of  condemnation.  One  morning  soon  afterwards,  at  the 
National  Horse  Show  at  Madison  Square  Garden,  where  I  was 
exhibiting  some  of  my  stock,  I  was  driving  from  the  show  ring 
after  having  sent  my  horse  to  victory  over,  among  others, 
William  I,.  Elkins,  Jr.,  of  Philadelphia,  vice-president  and 
director  of  the  New  England  Gas  and  Coke  Company.  As  we 
di.smounted  in  the  hitching  room  he  said  : 

"  Tom,  I  congratulate  you  on  having  the  best  horse  in  America  ; 
I  only  wish  I  could  congratulate  the  horse  on  his  owner." 

This  was  the  first  word  he  had  spoken  to  me  for  a  long  time. 
We  were  well  acquainted  and  had  been  friends  before  the  Boston 
fight  began  ;  in  fact,  had  done  Europe  together  in  1894.  "  Hilly  " 
Elkins  was  not  only  a  good  fellow,  but  one  of  those  brave  hot- 
heads who  say  what  they  think  as  soon  as  they  think  it,  or 
before — one  of  those  fearless  men  who  will  out  with  their  spleen 
regardless  of  consequences. 

I  was  surprised  at  his  words  ;  more  so  at  the  snappy  tone  in 
which  they  were  spoken.  We  were  both  warmed  up  after  a  hard 
drive  and  a  hot  contest — in  that  condition  where  heart  dominates 
head. 

"  What  do  you  mean  by  that,  Billy?  "  I  answered. 

"  I  mean,"  he  said,  "  I  once  thought  you  as  good  as  your 
horse." 

"Well,  what  changed  you?" 

"Changed  me?"     And  he  squared  round  on  me.     "By , 

a  man  is  bad  enough  who  holds  up  others  for  money,  but  one 
who  gets  his  price  and  then  goes  right  back  to  his  dirty  work 
is  outside  the  line  of  white  men."  From  the  tone  of  his  first 
remark  I  had  an  idea  that,  for  some  reason  or  other,  he  was  look- 
ing for  trouble,  but  the  force  and  acid  of  his  reply  dumbfounded 
me  for  a  second. 

"  Do  you  mean  to  say  I  ever  held  anyone  up,  much  less  that 
I  did  not  keep  an  agreement?"  I  answered,  in  a  tone  which 
could  easily  be  hitched  double  with  his  without  throwing  out 
the  gait. 

"  Yes,  I  do,"  hotly  came  back.  Our  friends  instantly  closed  in 
around  us,  for  it  was  evident  that  something  was  going  to 
happen. 

"  Billy,"  said  I,  "  I  know  you  understand  yourself  and  that 
you  have  pluck  and  can  properly  weigh  what  I  am  going  to  say. 
You're  a  liar  !  " 

He  gasped.  "  Do  you  dare  to  deny  that  we  paid  you  a  million 
dollars  of  our  stock  for  letting  up  on  your  legislative  attacks?" 

"  I  mean  the  man  who  says  I  was  paid  a  million  for  letting 
np  on  my  attacks  on  your  company,  or  paid  a  dollar  at  any  time, 
by  anyone,  for  letting  up  on  any  attack  I  ever  began  on  anyone, 
is  a  liar,  and  a liar,"  I  hurled  at  him. 

He  had  clenched  his  fist  ready  to  sail  in.  Now  he  looked 
right  into  my  eyes  for  the  fraction  of  a  second.  Something  he 
caught  there  made  him  hesitate.  He  saw  I  was  sternly  sincere 
and  righteously  indignant.  He  did  not  strike,  though  we  were 
within  inches  of  each  other,  and  nothing  would  have  kept 
"  Billy  "  Elkins  from  striking  any  man  who  called  him  a  liar 
to  his  face  but  his  sense  of  justice. 

He  continued  to  look.     I  waited  for  him  to  speak  or  act. 

Finally,  in  a  tone  of  shocked  surprise,  he  said : 

"Tom,  will  you  put  that  down  on  paper?" 

"  Watch  me,"  I  answered.  We  all  stepped  into  the  restaurant. 
I  wrote  on  a  sheet  of  paper  and  handed  it  to  him,  "  The  man 
who  says  I  ever  took  a  dollar  or  anything  of  value  from  anyone, 
directly  or  indirectly,  as  the  price  of  letting  up  on  any  fight  I  was 
ever  engaged  in  is  a liar,"  and  signed  it. 

He  seemed  dazed. 

"Good  heavens,"  said  he.  "I,  with  Robert  C.  Pruyn  and 
Henry  M.  Whitney,  were  a  committee  of  three  appointed  by  our 
company  to  pay  over  to  you  .$1,000,000  of  our  stock  in  considera- 
tion of  your  abandoning  yo'ir  fight  before  the  Lejislatnre.  and  I 
would  have  made  oath  we  delivered  the  stock  to  you  and  turned 
in  your  receipt  to  the  company." 

"  Do  you  mean  to  say  you  ever  gave  me  the  stock?  "  I  asked 
A  moment  ago  I  should  have  said  we  did,  sure,"  he  replied, 

but  It  comes  back  to  me  now  that  we  made  %Vhitney  a  sub- 
committee of  one  and  he  reported  he  had  paid  it  to  you.  Tom, 
I  am  beginning  to  see  where  I  have  been  wronging  you  terribly, 
but  I  did  not  ihtend  to.     Let  us  drop  it  right  here  for  a  day  or 


two,  and  I  will  go  to  work  on  it.  If  it  is  as  I  now  suspect,  I'll 
not  rest  until  I  run  it  down. 

In  a  few  daj's  he  said  he  had  the  story,  and  we  both  slipped 
down  to  New  Haven,  and  after  a  dinner  at  the  New  Haven 
House,  sat  down  to  unravel  the  transaction.  It  took  us  well  into 
the  morning.  Then  it  was  plain — plain  how  Rogers  and  Whit- 
ney had  done  to  me  the  foulest  wrong  it  is  possible  for  men 
to  do  a  fellow  man. 

In  the  course  of  this  story  of  mine  I  have  so  often  reiterated 
I  have  always  played  the  stock  game  fair  that  you  may  have 
thought  my  repetition  egotistic.  There  is  nothing  I  feel  more 
deeply,  more  strongly  about.  Nothing  is  dearer  to  me,  not  life 
itself,  than  my  reputation  for  fighting  square.  From  the  begin- 
ning of  my  business  career  I  have  been  in  the  midst  of  dollar 
battles,  and  I  had  fully  established  it  on  Wall  Street  and  on 
State  that  my  fights  were  always  according  to  the  rules  and 
that  I  had  never  struck  a  foul  blow. 

This  is  what  was  spread  out  before  us,  as  plain  as  the  Ten 
Commandments  that,  printed  in  big,  black  type,  used  to  hang 
in  a  scroll  in  Sunday-school. 

When  I  told  Rogers  on  the  eve  of  the  legislative  explosion  that 
I  would  let  up  for  the  sake  of  the  innocent  people  who  must 
suffer  if  I  persisted  in  my  exposure,  he  and  Whitney  called 
together  the  directors  of  the  New  England  Gas  and  Coke  Com- 
pany and  told  them  I  had  agreed  to  quit  for  a  million  of  the 
stock.  Several  of  them  were  indignant,  and  proposed  exposing 
me  at  any  cost,  but  they  were  finally  wheedled  into  voting  the 
stock,  and  it  was  given  to  a  committee  composed  of  Whitney, 
Pruyn,  and  Elkins.  Then  Whitney  showed  this  committee  that 
it  would  never  do  to  give  me  the  stock  in  person,  but  that  it 
must  be  passed  through  the  hands  of  one  of  Rogers's  dummies 
to  me.  The  others  asked  Whitney  to  attend  to  this,  and  he 
delivered  the  stock  to  Rogers.  Whether  Whitney  ever  got  a 
part  of  the  proceeds  or  not,  I  have  as  yet  been  unable  to  find 
out.  The  middleman  who  was  reported  to  the  board  of  directors 
as  representing.me,  and  who  receipted  for  the  stock  and  in  whose 
name  the  transaction  stands  to  this  day  on  the  books  of  the  gas 
company,  was  one  of  Rogers's  confidential  men,  Hugh  J.  Grant, 
ex-mayor  of  New  York  City,  a  man  whom  I  had  never  met  and 
have  never  met  yet. 

The  initial  phase  of  the  transaction  was  bad  enough," but  the 
manner  in  which  they  arranged  to  besmirch  me  showed  such 
calculated  treachery  that,  as  I  realised  its  malignant  depravity, 
I  was  almost  overcome  with  hate  and  rage.  It  seems  that  Rogers 
and  W'hitney,  having  Eiccomplished  the  first  act  of  their  vile  plot, 
were  in  fear  lest  the  honest  directors  of  the  company  should 
find  out  that  I  had  never  received  the  stock.  They  cast  about 
for  some  way  of  involving  me,  and  Rogers  hit  upon  the  schema 
of  having  me  sell  the  shares,  so,  day  by  day,  there  might  appear 
tangible  evidence  that  I  had  actually  been  paid  my  blood-money. 
Finally  Whitney  was  able  to  lay  my  offer  of  3,200  shares,  the 
balance  of  Mr.  Rogers's  parcel,  before  the  board,  explaining  that 
when  they  purchased  them  my  attacks  would  cease — that  settled 
for  them  my  dishonesty.  It  established  a  clear  line  of  adverse 
proof  so  that  anyone  could  track  the  dirty  trail  from  the  day  I 
had  accepted  the  blackmail  until  I  had  bagged  the  last  dollar 
of  the  proceeds. 

The  ways  of  all  men  are  strange,  stranger  the  ways  of  men 
obsessed  by  the  greed  for  dollars.  But  ever  at  work  is  the  law 
of  compensation,  and  sooner  or  later  it  tips  back  the  beam. 
Some  little  minor  thing  turns  the  scale.  Than  this  there  was 
never  a  more  perfectly  prepared  plot  or  a  more  perfectly  pre- 
pared alibi  for  the  villains  concerned.  The  directors  knew  that 
Grant  got  the  million.  Rogers  controlled  Grant  and  ^Vhitney, 
and  when  Whitney  and  Rogers  said  Grant  paid  it  to  Lawson,  and 
Lawson  was  on  record  as  having  sold  it,  how  could  Lawson  ever 
prove  the  contrary?  Nor  was  this  all— other  things  happened. 
Brown,  Riley,  and  Co.'s  office  burned,  and  books  and  records 
of  all  the  sales  were  destroyed.  It  was  a  strange  coincidence  -^ 
no  one  took  heed  of  it,  for  there  had  been  no  question  raised 
which  would  call  for  the  records.  Indeed,  the  fact  was  hardly 
known  at  all  until  there  came  a  trial  in  Boston  in  connection' 
with  a  stock  transaction,  in  which  it  was  made  public  in  the 
testimony  that  Brown,  Riley,  and  Co.'s  books  had  been  destroyed 
m  a  fire.  I  can  imagine  Rogers's  sigh  of  relief  at  the  news. 
It  was  another  instance  of  what  Rogers  has  many  times  explained 
to  me  is  the  luck  of  "  Standard  Oil."  I  can  well  suppose  that 
a  thousand  times  this  sort  of  thing  has  happened  at  just  the 
right  moment  to  preserve  "  Standard  Oil  "  from  its  deserts. 

Since  then  there  have  been  other  trials,  one  in  New  York  and 
still  another  in  Massachusetts,  and  Rogers,  the  doughty,  has 
gone  on  the  witness  stand  and  sworn  that  he  had  never  heard  of 
this  million  dollars  of  stock  nor  of  Hugh  J.  Grant  in  connection 
with  any  such  transaction.  Aye— sworn  it— many  times.  Per- 
fect the  net,  you  say.     From  such  evidence,  what  escape? 

There  is  a  providence,  we  are  told,  in  the  fall  of  a  sparrow. 
While  the  evidence  on  the  face  of  it  made  a  full  round  showing  of 
perfection,  a  canker  was  at  work  beneath  the  surface.  There 
came  the  great  trial  of  the  Bay  State  Gas  Company  in  the  Supreme 
Court  of  Massachusetts,  and  Henry  H.  Rogers,  a  leading  witness, 
swore  solemnly  that  he  had  never  heard  of  the  transaction  I  have 
outlined  here.  The  official  records  of  the  New  England  Gas 
and  Coke  Company,  which  had  in  the  meantime  fallen  into  the 
hands  of  the  receiver,  were  brought  into  court  in  connection  with 
another  phase  of  the  subject,  when,  accidentally,  counsel  for  the 
Bay  State  put  his  finger  on  the  item,  "  Hugh  J.  Grant,  $1,000,000, 
stock."  Again  Mr.  Rogers  was  questioned,  but  he  persisted  in 
declaring  he  had  never  heard  of  such  a  transaction.  After  the 
master  of  "  Standard  Oil "  had  left  the  stand,  I  was  called  and 
manoeuvred  my  testimony  so  I  was  allowed  to  tell  the  things 
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I  have  just  written  here,  and  I  would  have  my  readers  bear 
in  mind  this  was  before  I  had  even  begun  my  story  of  "  Frenzied 
finance."  Then  it  was  plain  that  someone  had  committed  the 
vile  crime  of  perjury — someone — Henry   Rogers  or   myself. 

To  go  further  into  the  transaction  in  this  case  was  not  possible, 
for  it  had  no  bearing  on  the  matter  in  dispute.  After  the  trial  I 
sent  word  to  Mr.  Rogers,  "  Make  no  mistake,  there  will  be  another 
trial,  where  you  will  again  be  compelled  to  testify  about  that 
million  dollars,  at  which  time  you  must  stick  to  your  first  story, 
because  you  are  on  record  under  oath ;  therefore,  if  lirown, 
Riley,  and  Co.'s  records,  covering  the  sale  of  every  share  of  stock 
and  your  receipts  for  the  money,  even  the  cheques  with  which  you 
were  paid  and  which  are  indorsed  by  you,  should  be  in  existence, 
your  race,  in  spite  of  your  cunning,  will  have  been  run.  Whether 
the  records  are  in  existence  or  not  is  no  part  of  this  communica- 
tion to  you,  but  I  enclose  a  memorandum  containing  a  complete 
record  of  each  sale,  dates,  amounts,  and  numbers  of  each  cheque 
you  have  received.  Compare  them  with  your  own  records,  for  1 
know  you  have  records,  and  you  will  know  long  before  the  world 
<Joes  who  committed  perjury." 

Mr.  Rogers  still  wonders  at  the  miracle  of  my  having  these 
figures,  and  I  still  await  the  trial.  And  the  little  bird  which 
the  country  mother  tells  her  children  will  always  bring  her  true 
tales  of  their  doings  whispers  to  its  mate  that  once  upon  a  time 
there  was  a  man  who  did  a  good  turn  for  a  humble  junk-dealer  ; 
that  the  humble  jcnk-dealer,  looking  over  one  of  his  purchases 
from  a  burned  building,  found  account  books  and  paners,  in 
which  the  name  of  his  benefactor  frequently  appeared.  Perhaps 
these  slightly  scorched  records  might  be  of  value  to  his  bene- 
factor. It  was  a  cow's  tail  trying  to  brush  off  a  tiny  fly  that 
precipitated  the  burning  of  Chicago.  If  the  twitter  of  birds 
is  to  be  credited,  perhaps  it  will  be  an  humble  junk-dealer  who 
■will  be  the  instrument  that  will  light  the  train  leading  to  the 
heretofore  impregnable  "  Standard  Oil  "  magazine. 

Many  a  time  since,  looking  back  at  the  affair,  ray  blood  has 
been  chilled  by  the  thought,  "  Suppose  I  had  died  in  the  midst 
of  this  scandal — died  not  only  innocent  of  wrongdoing,  but 
ignorant  of  the  accusation  against  me — what  a  blackguard  and 
cur  I  must  forever  have  remained  in  the  eyes  of  those  who  knew 
about  it.  My  own  family  could  not  have  denied,  in  the  face  of 
'  Standard  Oil's '  proof,  that  their  father  was  a  blackmailer."  I 
have  escaped  that  dishonour,  thank  God. 

Is  it  surprisinf  as  I  write  "  Frenzied  Finance"  ihat  at  times 
my  ink  turns  to  poison  and  my  pen-point  to  a  tiger's  tooth? 


MINING  NOTES  AND    NEWS 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Mondaj'  last  was  contango  day  in  the  mining  market.  On 
some  of  the  most  speculative  counters  in  the  KafTir  and 
Rhodesian  sections  the  rates  were  slightly  stiffer  than  at  the 
previous  settlement,  but  in  the  majority  of  cases  there  was 
practically  no  C^iange.  On  Gold  Fields,  for  instance,  the  charge 
ro.se  from  3 — 4  per  cent,  to  4 — 5  per  cent.,  whil.st  on  East 
Rands,  Rand  Mines,  Randfonteins,  T.C.L.'s,  and  Modderfon- 
teins  the  contango  hardened  to  4}^ — sJ.^  per  cent.,  and  on 
Barnato  Consols,  Johannesburg  Investment,  South  African  Gold 
Trust  and  Simmer  and  Jack  Proprietary  to  5 — 6  per  cent.  The 
general  rate  was  again  5 — 7  per  cent.  On  De  lieers  the  rate 
«ased  from  2]A — 3^^  per  cent,  to  2—3  per  cent,  and  on  Jagers 
from  4 — 5  per  cent,  to  3 — 4  per  cent.  The  Chartered  rate  advanced 
to  s — 6  per  cent.,  whilst  on  the  inflated,  shop-rigged  "  Banket" 
shares  the  charge  was  7 — 8  per  cent.  Most  other  Rhodesians 
were  negotiated  at  6 — 7  per  cent.,  compared  with  5 — 7  per  cent. 
■West  Africans  were  again  continued  at  5 — 7  per  cent,  and 
Egyptians  at  6 — 8  per  cent.  In  the  West  Australian  group  the 
ruling  rate  was  about  7  per  cent.,  though  there  were,  as  usual, 
many  exceptions.  Thus  6 — 8  per  cent,  was  charged  on 
Associated,  Northern  Blocks,  Great  Boulder  Perseverance, 
Boulder  Deep,  Lake  View  Consols,  Brownhill  Extended,  and 
Cosmopolitan  Proprietary.  Oroya-Brownhill  were  continued  at 
5 — 7  per  cent.,  whilst  on  Ivanhoes  and  Kalgurlis  the  charge  was 
a  little  easier  at  sK— 7'^  per  cent.  Great  Fingalls  were  at  first 
negotiated  at  5 — 7  per  cent.,  against  4 — 6  per  cent.,  but  subse- 
<]uently  were  continued  at  the  latter  figure.  The  Golden  Horse- 
shoe rate  was  3 — 5  per  cent.,  though  later  in  the  day  only 
1 — 3  per  cent,  was  asked.  Most  miscellaneous  shares  were 
carried  over  at  5  to  7  per  cent. 

Owing  to  the  support  given  to  the  market  by  the  bosses  as 
soon  as  peace  was  declared  the  South  African  making-up  lists 
showed  a  goodly  array  of  advances,  the  principal  being  in  the 
Rhodesian  section,  above  all  places.  Thus  Tanganyikas  were 
pushed  up  i[-|,  Bankets  i  21-32,  Rhodesian  Explorations  iJ^, 
Lomagundas  and  Northern  Coppers  ^  J  each,  Rice-Hamiltons  }i, 
Scottish  Mashonaland  \^,  Zambesi  Exploring  '/,,  Chartered  15-32, 
■with  a  number  of  substantial  rises  elsewhere.  In  the  Kaffir  list 
Apex  put  on  i-^,  Modders  improved  ^\,  Ferreiras  ^^,  Rand 
Mines  and  Cason  Blocks  -!^  each,  with  advances  of  ^  in  De 
Beers  deferred  and  S.A.  Gold  Mines,  -^  in  Gold  Fields,  East 
Rand  Proprietary,  and  New  Comet ;  %  in  Anglo-French  Explora- 
tion, Geduld  Proprietary,  and  y^-  and  less  in  many  others.  There 
was  no  fall  of  any  note.  In  tlie  West  African  market  there  were 
rises  of  \^  in  Amalgamated,  4s.  gd.  in  Broomassies,  ^^g  in  British 
Gold  Coasts,  5-32  in  Abossos,  and  3-32  in  Wassaus,  Effuenta 
and  Hym&n  Concessions.     Even  several  Egyptians  strengthened, 


United  African  Explorations  to  the  extent  of  "y^,  Egj-ptian  Estates 
■^,  and  Egyptian  Options  %.  The  principal  gains  in  the  West 
Australian  group  were  J2  in  Great  Fingalls,  .>8  in  Associated 
and  Lake  View  Consols,  %  in  Golden  Horseshoes  and  Ivanhoes, 
and  ?s  '"  liainaults  and  South  Kalgurlis.  Amongst  the  miscel- 
laneous assortments  Esperanzas  made  up  J^  higher,  and  Le 
Rois  •^.  Copper  shares  were  mostly  better  on  the  fortnight, 
with  the  exception  of  a  drop  of  K  e^i^h  in  Rio  Tinto  and 
Anaconda. 

Insiders  have  shown  a  strong  determination  to  keep  up  the 
excitement  in  the  Rhodesian  market ;  that  is  to  say,  in  a  few 
gambling  counters,  such  as  Bankets,  Rhodesian  Explorations, 
Tanganyikas,  Zambesia  Exploring  and  Chartered.  After  hearing 
nothing  from  the  Banket  company's  property  for  months  cables 
are  now  forwarded  thence  by  the  dozen,  announcing  "  rich  "  dis- 
coveries. It  is  really  wonderful  how  these  funds  are  made  to 
synchronise  with  the  rigging  tactics  of  insiders,  but  -we  cannot 
believe  that  nature  is  playing  any  part  in  this  gambling  move- 
ment. We  asked  last  week  why  Mr.  (Jarthwaite's  report  had 
not  been  issued  by  the  Chartered  directors,  although  rumour 
.says  that  it  has  arrived  on  this  side.  Our  advice  to  readers,  is 
as  emphatic  as  it  has  always  been — look  on  at  the  frenzied  play- 
ing, but  take  no  part  in  it,  for  it  is  not  organised  for  your 
benefit.  The  advance  in  Tanganyikas  and  Zambesias  is  due 
to  the  strong  financial  backing  given  to  the  former  company, 
which  ensures  the  completion  of  the  first  section  of  the  railway 
by  about  the  beginning  of  next  year,  and  its  ultimate  finishing  at 
a  cost  of  approximately  y,'6, 000,000.  Profit-takers  have,  of 
course,  come  forward  at  intervals  to  take  their  plunder.  To 
show  the  nature  of  the  gamble  the  price  of  "  Bankets"  fell  153. 
on  Tuesday  in  the  space  of  an  hour.  We  have  a  note  on  the 
delay  in  issuing  Mr.  Garthwaite's  report  amongst  our  "  Passing 
Events." 

A  similar  game  is  being  played  in  the  Kaffir  Circus,  where 
insiders  and  the  bosses  are  sending  quotations  up  in  the  hope 
that  this  will  lure  the  public  into  the  market.  The  rise  has 
failed  to  allure  them  up  to  the  present ;  at  any  rate,  they  have 
not  come  forward  to  buy,  only  to  sell,  which  is  the  wisest 
action  they  can  take,  seeing  the  opportunity  that  is  given  to 
weary  holders  to  get  rid  of  some  of  their  rubbish.  An  effort  has 
been  made  to  create  some  enthusiasm  over  the  "  record  "  Rand 
output  for  August,  but  the  public  are  not  responsive.  They 
regard  the  increase  with  indifference,  for  they  know  well  enough 
they  will  not  individually  benefit  from  an  extra  few  thousand 
ounces  spread  over  seventy  or  eighty  coyipanies.  So  quiet  was 
the  market  in  the  beginning  of  the  week,  immediately  on  the 
opening  of  the  new  .-iccount,  that  dealers  came  to  the  conclu- 
sion that  the  previous  week's  spurt  had  fizzled  out,  like  so  many 
similar  movements  during  the  past  two  or  three  years.  But 
aggressive  and  sudden  buying  on  the  part  of  the  controlling 
houses  again  sent  quotations  upwards,  scaring  the  "bears,"  who 
rushed  to  cover  themselves  ere  they  could  gulp  down  their 
midday  coffee.  Gold  Fields  and  the  allied  concern — South 
African  Gold  Trusts,  thus  showing  the  source  of  the  bidding — 
led  the  way,  and  other  counters  followed  as  gamely  as  they 
could,  but  insiders  almost  immediately  took  their  profits.  So  the 
market  has  again  relapsed  into  dulness  owing  to  the  apathy  of 
the  public,  and  alleged  fears  of  dearer  money.  As  though  the 
bosses  feared  dear  money  or  anything  else  if  they  could  only 
entice  a  little  cheap  gold  out  of  the  pockets  of  willing  victims. 

The  directors  of  the  Crown  Reef  Gold  Mining  Company  have 
declared  the  following  dividend:  — 

I^^siied 
Dividend                 Capital.  Amount. 

%                            i  {. 

Crown  Reef    no        120,000        132,000 

This  is  for  the  half-year  ending  September  30,  and  is  at  the 
rate  of  22  per  cent,  per  annum,  and  compares  with  qo  per  cent. 
declared  this  time  last  year.  But  the  mine  will  not  last  many 
more  years. 

Diamond  shares  have  again  been  a  fairly  good  market,  but 
only  in  sympathy  with  the  rest  of  the  South  African  section,  not 
on  particular  or  exceptional  merits. 

West  Australians  have  displayed  a  little  more  than  their 
customary  vigour.  The  "  shop  "  here  has  been  jealous  of  the 
spurious  activity  shown  elsewhere,  hence  the  movement  to  im- 
prove the  superficial  appearance  of  this  market.  In  a  separate 
note  we  deal  with  the  manager's  estimate  of  the  ore  reserves  in 
the  Ivanhoe  mine  at  the  end  of  Tune,  but  the  somewhat  dis- 
appointing figures  have  had  no  influence  upon  the  price  of  the 
shares.     Kalgurlis  have  attracted   a  great  deal   of  attention. 

After  their  prolonged  dulness  some  semblance  of  animation 
has  been  exhibited  by  Egvptians.  Nile  Valleys  and  "  Mummies  " 
have  strengthened  on  cables  from  the  mine.  From  the  property 
of  the  first  mentioned  comes  the  news  of  a  rich  strike,  the  extent 
of  which  the  manager  says  is  not  yet  known. 

In  the  Junele  section  Akrokerris  have  improved  on  a  report 
that  the  mine  has  now  been  cleared  of  water,  and  that  a  favour- 
able development  has  been  made,  but  the  market  generally  is 
weak,  some  disappointment  hein?  felt  by  the  delay  in  the  publica- 
tion  of   the   Abbontiakoon   Blo'-V   I's   first   crushing  return. 

Amongst  miscellaneous  shares  Esperanzas  recovered  from  an 
early  loss  and  Le  Rois  became  firmer,  though  both  shares  again 
developed  weakness.  But  the  most  conspicuous  incident  has 
been  a  heavv  fall  in  Rio  Tintos,  Paris  being  a  considerable 
seller.  Unfavourable  rumours  are  in  circulation  on  the  Bourse 
as  to  the  low  grade  character  of  the  production  of  the  mine, 
but  there  is  probably  an  oreanised  "bear"  raid  on  the  shares, 
the  market  being  an  artificial  one. 
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New  Moddekfontein  Gold  Mining  Company. — Though  this 
great  Kand  company  has  been  in  existence  since  the  year  t888, 
it  has  not  yet  achieved  the  payment  of  a  dividend,  and  that  is 
the  reason  probably  why  it  is  one  of  the  most  active  speculative 
counters  in  the  Kaffir  Circus.  But,  then,  look  at  the  vast 
quantity  of  water  there  is  in  the  capital !  i;ven  should  divi- 
dends be  paid  in  the  distant  future,  they  are  certain  to  be  low, 
as  profits  will  have  to  be  distributed  over  so  wide  an  area.  The 
authorised  and  issued  capital  is  no  less  than  ^f  1,200,000,  in 
300,000  shares  of  £.\  each.  In  1894  the  company  was  first  re- 
constructed, and  in  the  following  year  it  was  again  recon- 
structed, when  the  capital  was  increased  from  ;f 200,000  in  ^i 
shares  to  ^"1,000,000  in  ^4  shares.  It  has  now  come  under  the 
management  of  our  old  friends,  Messrs.  Wernher,  Beit,  and  Co., 
and  if  they  do  not  pump  a  few  more  gallons  of  liquid  into  the 
capital  we  shall  admire  their  self-restraint.  The  financial  year 
ending  May  31  last  was  the  best  in  the  company's  history,  but, 
after  all,  it  needed  no  extraordinary  effort  to  surpass  the  poor 
results  of  previous  years.  There  we're  crushed  a  total  of  111,851 
tons,  for  a  yield  of  nearly  32s.  iid.  per  ton  as  against  30s.  4d. 
per  ton  in  the  preceding  year,  an  increase  of  over  as.  6d.  per 
ton  milled.  In  addition,  34,016  tons  of  slimes  of  a  value  of 
2.4  dwts.  per  ton  were  stored  for  future  treatment.  Working 
costs  were  reduced  by  is.  lod.  per  ton  to  25s.  6d.  per  ton, 
leaving  a  working  profit  of  /4i,o87,  or  7s.  4d.  per  ton,  com- 
pared with  only  2s.  iid.  per  ton  in  1903-4.  The  total  output 
from  the  mill,  concentrates  and  sands,  was  43,827  fine  ozs., 
realising  ^183,955,  at  the  rate  of  nearly  £^\  12s.  iid.  per  ton, 
whilst  the  e.\penditure  amounted  to  _£i42,867.  To  the  above- 
mentioned  profit  has  to  be  added  ;^'io,o75  from  rents,  interest, 
owners'  share  of  claim  licences,  Src,  and  after  deducting  sundry 
charges  the  net  profit  was  ;£ 50,495.  This  is  subject  to  a  deduc- 
tion of  about  ;6i,ooo,  the  estimated  amount  due  for  the  profits 
tax  for  the  period.  The  higher  yield  per  ton  is  not  diie  so  much 
to  an  improvement  in  the  quality  of  the  ore  as  to  the  fact  that 
it  was  possible  to  increase  the  amount  of  waste  rock  sorted  out 
by  4  per  cent.  On  the  other  hand,  the  decrease  in  the  costs 
seems  to  be  due  to  an  effort  of  the  management  to  economise. 
With  the  help  of  the  profit  earned  the  directors  have  been  able 
to  change  the  debit  of  ^45,994  in  the  last  balance-sheet  to  a 
credit  earned  forward  of  ^4,500,  which  it  will  take  the  company 
a  very  long  time  to  swell  out  into  a  distributable  surplus 
During  the  year  the  directors  disposed  of  the  balance  of  10,000 
reserve  .shares  at  the  price  of  ^^lo  15s.,  which  enables  them  to 
show  cash  assets  to  the  tune  of  ^^21 2,899  and  to  shout  that  the 
financial  position  is  very  strong.  This  money  will  not  last  long, 
however,  as  it  will  all  be  needed  to  increase  the  plant  The 
general  manager  estimates  the  ore  developed,  of  a  value  of  over 
6  dwts.  per  ton,  at  594,668  tons,  whilst  there  were  332,450  tons 
developed  of  too  low  a  grade  to  be  payable. 

r.tll''f^\  •'^''•'"'-'  ii''"''-.r^'  "  ="  "'«™ely  disappointing 
report  that  IS  issued  by  the  directors  of  this  West  .\frican  com- 
pany for  the  twelve  months  to  the  end  of  March.  But,  then 
has  there  ever  been  issued  a  report  by  any  Jungle  company  that 
may  be  considered  satisfactory?  We  cannot  ourselves  recall 
such  a  document.  The  Ashanti  Sansu  is  a  subsidiary  of  the 
Ashanti  t.oldfields  Corporation,  the  painful  history  of  which 
concern  has  been  fully  told  in  past  issues  of  the  Review  The 
general  supervision  of  the  Ashanti  Sansu  mine  was  placed  under 
the  late  manager  of  the  Corporation,  with  a  sub-manager  at  the 
mine  itself,  and,  says  the  report,  "  the  Board  were  repeatedly 
assured  that  all  was  going  well.  These  assurances  continued 
for  several  months  after  Mr.  Daw  (who  was  then  the  company's 
consulting  engineer)  arrived  on  the  Ashanti  Goldfield's  pro- 
perty in  October,  1904,  but  your  directors  were  not  at  all 
satisfied,  as  the  promises  that  were  made  were  not  fulfilled  " 
Accordingly,  it  was  decided  to  separate  the  Sansu  mine  from  the 
control  of  the  late  manager  of  the  corporation,  and  put  it  on  an 
entirely  independent  basis  under  its  own  manager,  so  in  February 
last  Mr.  A.  C.  Hodge,  A.M.I.C.E.,  &c.,  was  appointed  to  this 
position,  and  arrived  on  the  property  on  March  8,  "when  he 
found  matters  in  a  very  unsatisfactory  position.  Mr.  Daw  has 
resigned  his  position  as  consulting  engineer."  The  recovery  of 
gold  continued  to  decline,  and  on  the  advice  of  the  manager 
It  was  decided  to  stop  milling  for  a  time,  in  order  that  the  whole 
attention  of  the  staff  might  be  given  to  developing  the  mine  in 
depth  and  getting  a  reserve  of  ore  well  ahead  of  the  mill,  which 
was  stopped  on  June  12  last.  Whilst  regretting  they  have  such 
a  report  to  present  to  the  shareholders,  the  directors  say  they 
are  '  glad "  to  be  in  a  position  to  announce  that  the  recent 
developments  of  the  mine  in  the  No.  5  level  "are  of  such  a 
promising  character  that  there  is  every  reason  to  believe  the 
position  and  prospects  of  the  mine  have  undergone  an  entire 
change  since  Mr.  W.  R.  Feldtmann  made  his  inspection  and 
prepared  his  report."  Marvellous,  verily  !  In  consequence  of 
the  milling  being  stopped,  the  income  also  has  ceased,  and  for 
the  past  two  months  the  work  has  been  carried  on  on  borrowed 
money  It  is  announced  that  it  is  necessary  to  raise  further 
capital  to  the  amount  of  ;fi5,ooo.  The  value  of  the  gold  re- 
coyered  was  ;^27,339,  ;f68  was  received  from  transfer  fees,  and 
a  few  pounds  from  interest,  making  a  total  income  of  /■27,4i8. 
Including  ^fS.S^o  written  off  plant  and  machinery,  the  expendi- 
ture  is  put  at  £34,383>  a  loss  of  l(>,^(>^  being  shown  in  the  profit 
and  loss  account.  But  the  auditors  in  their  certificate  point  out 
that  certain  expenditure  has  been  charged  to  the  development  and 
buildings  account  which  ought  properly  to  have  been  borne  by 
revenue,  and  they  expressed  their  views  on  this  in  their  report 
read  at  Thursday's  meeting.  They  also  observe  that  no  deprecia- 
tion has  been  written  off  the  main  shaft  and  buildings  and  roads 
accounts,  whilst  nothing  appears  to  have  been  charged  against 


revenue  for  their  maintenance  or  repairs.  "  Nor  has  any  provi- 
sion been  made  for  the  redemption  of  the  cost  of  the  lease  of  the 
mine.  Stores  on  hand  are  entered  at  book  values,  and  are  un- 
supported by  certified  inventories."  With  nearly  ;^'22,ooo  owing 
and  with  a  debit  of  ^^5, 798— after  allowing  for  the  credit  brought 
in — the  finances  are  very -weak,  but  many  philanthropists  will 
doubtless  come  forward  to  put  that  right.  Accompanying  the 
accounts  is  a  lengthy  report  from  Mr.  W.  R.  Feldtmann.  In  this 
he  says  that  the  Sansu  main  vein,  on  its  past  record.  Holds  out 
some  likelihood  of  paying  for  its  own  raining  and  treatment, 
for  the  development  of  the  main  workings  and  testing  for  new 
makes  of  ore.  While  at  the  No.  4  level  there  is  some  appearance 
of  a  deterioration  in  values,  he  thinks  there  is  reason  to  hope 
that  further  work  will  serve  to  raise  the  average  to  the  standard 
of  the  ore  in  the  upper  levels.  "  The  prospects  of  discoveries  on 
the  extension  and  in  the  '  pay  '-carrying  medium  of  the  district 
are  sufiSciently  good  to  warrant  a  continuance  of  operations  to 
the  extent,  at  least,  of  thoroughly  proving  No.  5  level,  and  putting 
a  few  trial  adit  cross-cuts  into  the  hills  on  the  line  of  the  main 
vein.  And,  finally,  the  prospects  of  opening  up  payable  ore 
on  the  other  veins  within  the  considerable  area  owned  by  the 
company — and  all  the  more  if,  as  has  been  suggested,  that  area 
is  shortly  to  be  increased— are  sufficiently  attractive  to  justify  a 
reasonable  expenditure  on  points  outside  of  the  main  workings 
and  off  the  line  of  the  main  vein."  But  what  vague  and  shadowy 
prospects  of  dividend-paying  do  these  guarded  and  un- 
enthusiastic  opinions  and  theories  hold  out ! 

Transv.'Vai.  Colli  Returns.— Punters  manifest  their  delight 
over  the  returns  of  the  Transvaal  for  the  month  of  July,  for  they 
make  a  "  record,"  the  yield  never  before  having  reached  so  Jiigh 
a  figure  in  «ny  single  month.  The  mines  on  the  'Witwatersrand 
proper  produced  410,859  fine  ozs.,  and  those  in  the  outside  dis- 
tricts 17,722  fine  ozs.,  a  total  of  428,581  ozs.,  valued  at 
;^i,82o,496,  against  419,505  ozs.,  worth  ;^i, 781,944  in  the  pre- 
ceding month.  Thus  the  increases  were  9,076  ozs.  and  ;f38,552 
respectively.  It  was  a  real  improvement,  too,  for  the  daily 
average  was  13,825  ozs.,  compared  with  13,532  ozs.  "Who  says 
it's  not  good  enough  for  a  boom?"  the  gamblers  exultantly  ask. 
We  reply  that  it  is  not  good  enough,  for  if  prices  were  too  high  a 
fortnight  ago,  they  are  certainly  tuo  high  after  the  manipulated 
rise.  The  labour  returns  show  a  net  loss  of  natives  of  2,844, 
the  number  employed  at  the  end  of  August  being  88,829.  A> 
regards  Chinese,  no  .statistics  are  given,  but  we  know  that  large 
numbers  find  it  easier  and  more  congenial  to  their  natures  to 
get  gold  out  of  the  pockets  of  murdered  farmers  than  deservedly 
out  of  the  pockets  of  the  bosses,  or  even  out  of  the  mines,  seeing 
how  untrained  they  are  in  any  work  but  that  of  homicide.  Ac- 
cording to  the  report  for  July  of  the  executive  committee  of  the 
Witwatersrand  Chamber  of  Mines  the  number  of  coolies  at  worif 
at  the  end  of  July  was  43,140. 

The  Madagascar  Craze. — A  few  weeks  ago  we  published  a 
cable  we  received  from  Messrs.  Julius  Weil  and  Co.,  of  i, 
Gresham  Buildings,  Basinghall  Street,  respecting  the  disappoint- 
ing results  of  the  examination  of  certain  areas  of  ground  belong- 
ing to  the  W.  and  B.  Syndicate,  since  when  we  have  dealt  with 
succeeding  developments  of  the  Madagascar  craze.  The  prin- 
cipal French  gold-crushing  company  in  the  island  is  the  Com- 
pagnie  Lecomte,  which  has  a  capital  of  ,,^50,000  in  £1  shares. 
Its  concessions  are  near  Fianarantsoa.  A  Mr.  Pope  went  to 
Madagascar  to  inspect  the  claims  of  this  concern.  On  August  15 
the  above-mentioned  cable  was  received  by  Messrs.  JuUus  Weil, 
and  on  the  19th  of  last  month  Dalziel's  Agency  said  Mr.  Pope's 
report  had  been  received  at  Johannesburg,  and  was  declared  to 
be  "extremely  favourable."  Now  the  entire  report  is  published 
on  this  side  by  the  Lecomte  Company,  accompanied  by  a  circu- 
lar, in  which  the  secretary  says ;— "  They  (the  directors)  think  it 
is  their  duty  to  the  shareholders,  to  the  public  in  general,  and 
also  to  Mr.  Pope  and  themselves,  that  this  report  should  be 
made  public  at  as  early  a  date  as  possible.  In  view  of  the 
disquieting  rumours  which  have  been  circulated  for  the  past 
week,  my  board  have  communicated  with  Mr.  Pope,  informing 
him  that  statements  have  been  made  that  the  property  is  salted 
and  valueless.  My  board  thinks  (the  secretary  uses  the  plural 
and  singular  verb  with  pleasing  variety  and  indifierence)  that 
Mr.  Pope's  report  in  itself  should  be  sufficient  answer  to  all 
such  rumours,  but  should  Mr.  Pope  wish  to  qualify  his  report  in 
any  manner,  opportunities  have  been  given  him  to  do  so,  and  a 
reply  from  him  can  be  expected  within  the  next  few  days."  Mr. 
Pope  gives  a  lengthy  description  of  the  country  through  which 
he  had  to  travel  to  get  to  the  property,  the  roads  being  in  a 
very  bad  condition,  for  many  miles  being  practically  only 
mountain  bridle  paths.  On  the  whole,  his  report  is  favourable, 
as  far  as  mere  opinion  goes,  for  this  is  his  concluding  sentence  : 
— "  I  have  pleasure  in  stating  that  I  think  your  property  one  of 
immense  value,  and  when  working  on  a  large  scale,  as  one  of 
the  premier  gold  producers  of  the  age.  Samples  I  am  bringinj 
with  me  to  be  assayed  at  Johannesburg."  This,  of  course, 
savours  of  enthusiasm,  and  we  do  not  hesitate  to  say  that  such 
an  opinion  is  utterly  ridiculous.  How  many  hundreds  of  times 
have  experts  declared  new  properties,  which  they  have  looked  at 
on  the  surface,  to  be  second  to  none  in  the  world?  But  when 
the\'  have  afterwards  dug  below  the  grass  roots  the  gold  they 
expected  to  find  has  not  been  there.  Until  properties  have  been 
thoroughly  developed  and  shafts  sunk  to  great  depths,  it  is  pre- 
posterous for  an\'  expert  to  dogmatise  in  this  fashion.  If  any 
expert  does  so,  then  he  is  an  individual  who  has  not  profited 
from  past  experience.  There  is  nothing  whatever  in  Mr.  Pope'-; 
report  on  which  to  base  such  an  astounding  opinion.  On  one 
claim,  he  says,  the  soil  in  the  various  creeks  showed  gold  more 
or  less,  "  but  there  has  not  been  sufficient  work  done  to  fori!i 
any  opinion  as  to  its  being   of  a  payable  nature."     On  other 


September  i6,  1905- J 


XLhc  3nvc6tov8'  IRevfew. 


363 


1  laims  he  appears  to  have  taken  a  few  samples  carrying  gold  in 
small  quantities,  and  he  confesses  that  "  practically  no  work  has 
been  done  on  any  of  the  other  claims  on  your  property  beyond 
testing  the  various  creeks,  all  of  which  carry  gold."  Yet  the  man 
talks  glibly  of  ''  immense  value,"  and  "  premier  gold  producer," 
as  though  ordinary  human  beings  reading  his  report  were  less 
intelligent  than  savages.  Whoever  buys  shares  in  the  newly- 
formed  Madagascar  syndicates  on  a  report  of  this  kind  will  well 
deserve  to  suffer  the  consequences  of  his  folly.  Let  the  prudent 
wait  until  the  properties  have  been  thoroughly  tested,  and  are 
actually  producing  gold  on  a  payable  commercial  scale.  If  the 
mine  bosses  believe  in  the  value  of  such  properties,  they  can 
afford  to  exploit  them  themselves.  And  it  will  take  many  years 
and  require  incalculable  thousands  to  exploit  properties  which 
are  approached  by  roads  in  a  very  primitive  condition  and  by 
mountain  bridle  paths. 

IvANHOE  Gold  Corporation. — The  Ivanhoe  Gold  Corporation 
issues  the  following  summary  of  ore  reserves  at  June  30  last :  — 

Assay  Value 
Total  per  Ton. 

Lode.  Tons.  dwts.  grs. 

East 314,416  ....     j6    23 

Middle 287,277  ....     12    18 

New 62,546  ....     II       3 

Boalder 30,923  ....     20      6 

695,162     ....     14    20 

The  manager  adds: — "You  will  note  the  ore  reserves  work  out 
at  695,162  tons,  of  an  average  of  14  dwts.  20  grs.  per  ton.  This 
is  slightly  under  the  figures  at  December  31  last,  but  in  our 
opinion  they  are  most  satisfactory.  There  are  several  other 
blocks  which  at  the  present  moment  we  do  not  consider  should 
be  included,  such  as  on  the  east  lode,  1,010  ft.  level,  south  of 
leading  stope  in  section  11,  where  the  lode  has  been  thrown 
east  of  its  proper  course,  and  the  values  impoverished,  although 
from  the  values  at  this  point  in  the  level  above  there  might  be 
a  large  block  of  payable  ore  standing."  At  the  end  of  last  year 
the  ore  reserves  were  computed  at  715,120  tons,  of  an  assay 
value  of  15  dwts.  per  ton.  Looking  at  the  fall  in  the  tonnage 
and  quality  shareholders  are  hardly  likely  to  share  the  opinion 
of  the  manager  that  the  figures  are  "  most  satisfactory." 

Le  Roi  Mining  Company.— There  are  dissensions  on  the  board 
of  Le  Roi  Mining  Company.  It  appears  that  the  directors  of 
the  company  asked  Mr.  A.  J.  McMillan,  the  managing  director 
and  general  manager,  to  resign,  and  as  this  gentleman  refused  to 
do  so,  he  received  a  notice  of  ejectment  under  a  clause  in  the 
articles  of  association  which  does  not  require  the  shareholders 
to  be  consulted  on  the  subject.  It  will  be  recalled  that  Mr. 
Landau  was  removed  in  a  similar  manner  from  the  board  of  the 
Associated  Northern  Blocks,  but  afterwards  reinstated  by  a 
Tote  of  the  shareholders.  Mr.  McMillan  has  forwarded  some 
correspondence  to  the  Press  in  the  shape  of  copies  of  his  letters 
to  the  board.  "  You  tell  me,"  he  writes,  "  that  my  presence 
at  board  meetings  is  not  agreeable  owing  to  the  fact  that  the 
directors  wish  to  discuss  and  proceed  with  amalgamation  pro- 
posals which  I  do  not  approve,  and  you,  therefore,  suggest  that  I 
should  resign  my  seat  on  the  board.  Believing,  as  I  do,  that  the 
policy  you  (Sir  Henry  Tyler)  and  Mr.  Waterlow  are  pursuing  in 
regard  to  amalgamation,  if  persisted  in,  can  end  only  in  disaster 
to  the  Le  Roi,  I  cannot  consent  voluntarily  to  resign  the  trust 
committed  to  my  care  by  the  shareholders."  The  directors  an- 
nounce that  Messrs.  Bradley  and  Mackenzie  have  been  requested 
to  lake  charge  of  the  mine  "  pending  arrangements  for  amalga- 
mation, which  will  shortly  be  considered  at  meetings  of  the 
Canadian  companies  in  Canada  before  being  submitted  to  the 
shareholders  in  England." 

Londonderry  Gold  Mine. — We  thought  this  company  died 
years  ago,  and  had  been  buried  deep  out  of  sight.  But  in  these 
happy  days,  when  peace  has  brought  sunshine  and  gold  to  every 
dark  and  desolate  home,  the  joyful  news  comes  that  the  London- 
derry has  not  been  buried,  but  has  only  been  in  a  comatose  con- 
dition. The  directors  have  issued  their  accounts  for  the  three 
years  to  the  end  of  June  1904.  So  they  are  not  so  hoary  and 
mildewed  after  all,  and  shareholders  should  be  thankful  for  a 
balance-sheet  dated  only  fourteen  months  back.  The  gentlemen 
regret  the  delay,  but  it  appears  they  have  been  suffering  from 
heartrending  "  anxiety  before  calling  the  shareholders  together 
to  have  some  scheme  to  lay  before  them  which  they  could  con- 
scientiously recommend  for  their  consideration  and  adoption." 
They  have  tried  hard  evidently  to  see  if  anything  could  be 
got  out  of  the  famous  "  hole,"  but  the  gold  has  given  out  en- 
tirely, "which  unfortunately  appears  to  have  been  the  case 
with  most  of  the  properties  in  Coolgardie  and  in  the  neighbour- 
hood of  this  property."  Accordingly,  the  directors  cast  longing 
eyes  to  West  Africa,  where  they  acquired  a  property  in  which  the 
company  holds  a  large  interest.  During  the  past  three  years, 
it  seems,  the  Jungle  market  has  been  depressed,  so  the  directors 
have  been  unable  to  place  the  balance  of  the  working  capital 
shares,  and  without  money  no  work  could  be  done.  Then  they 
went  back  to  Western  Australia,  where  they  took  up  several 
working  options,  but  these  had  to  be  subsequently  abandoned. 
Other  propositions  have  been  submitted  by  the  local  director, 
'  but  they  have  not  been  of  such  a  nature  as  to  show  any 
reasonable  certainty  of  success."  Some  little  time  ago  the 
directors  were  approached  by  a  concern  called  the  Field's 
Reward  Gold  Mines,  Limited,  with  a  view  to  an  amalgamation 
with  that  company,  and  this  is  the  scheme  they  now  submit. 
They  speak  highly  of  the  prospects  of  this  mine,  and  make  the 
-most  of  the  fact  that  the  gold  won  to  date  therefrom  is  officially 


stated  to  be  ;£  100,000.  They  think  more  gold  is  left  behind,  but 
offer  no  opinion  as  to  whether  or  not  it  may  cost  more  to 
get  it  out  than  it  is  worth.  The  arrangements  made  are  that  in 
consideration  of  the  Londonderry  transferring  its  undertaking 
and  assets  to  the  Field's  Reward  this  company  will  issue  to  all 
shareholders  for  each  share  held  by  them  in  the  Londonderry 
a  los.  share  in  Field's  Reward,  with  8s.  paid,  leaving  a  liability 
of  2S.  per  share,  to  be  payable  in  instalments.  We  cannot  advise 
shareholders  to  pay  this  assessment,  for  if  the  Field's  Reward 
were  a  rich  and  promising  property  surely  the  shareholders  in 
that  company  would  be  ready  to  find  all  the  necessary  money 
themselves,  and  when  all  is  said,  can  the  board  be  considered 
to  have  earned  its  fees?  They  have  bagged  over  .^1.300  m 
three  years. 

Company  Reports  and  Balance  Sheets. 

',*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Bttlane-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV.C.so  as  to  insure  promp. 
notice  in  these  columns, 

Caledonian  Railway. 
The  increase  in  this  company's  gross  revenue  for  the  half-year 
ended  July  31  compared  with  the  corresponding  period  of  1904 
was  ;j2o,4i8  at  a  total  of  ^£2, 147,906,  all  miscellaneous  income 
and  the  receipts  from  the  Forth  and  Clyde  navigation  included. 
Against  that  the  expenditure  rose  ;^5,634  to  ^^i, 121, 547,  the 
railway  being  worked  at  53.90  per  cent,  of  the  gross  income 
compared  with  53.97  per  cent.,  and  the  steamers  at  35.17  per 
cent,  against  37.98  per  cent.  First-class  passengers  showed  an 
improvement  of  ;^6o9  and  third-class  advanced  ;f7,879,  but 
season  tickets  gave  slightly  less,  as  also  parcels,  horses,  car- 
riages, &c.,  and  mails,  the  aggregate  coaching  revenue  being 
;^82i,o57  or  a  gain  of  ;^7;99o.  Next  comes  an  increase  of 
;^"22,754  in  merchandise  business,  but  a  good  deal  of  that  was 
wiped  away  by  a  falling-off  of  £i2,jg3  in  the  mineral  traflSc,  so 
that  counting  in  a  small  rise  under  live  stock  the  actual  railway 
receipts  were  ;/^2,o42,67o  against  ^2,024,312.  The  Forth  and 
Clyde  steamers  gave  nearly  ;^3,ooo  less,  while  rents  of  property 
advanced  ;^4,385  and  other  miscellaneous  items  showed  im- 
provements. On  the  expenditure  side  there  were  rather  im- 
portant increases  in  maintenance,  locomotive  power,  and  car- 
riage and  wagon  repairs,  which  were  only  neutralised  to  a  small 
extent  by  lesser  outlays  for  traffic  expenses  and  general  charges, 
but  help  came  from  an  additional  ;^6,ooo  received  for  working 
other  lines.  Law  and  arbitration  charges  and  compensation 
each  went  up  a  few  hundreds.  Parliamentary  expenses  fell  £3gy 
and  there  was  a  welcome  decline  of  ;^i,248  in  rates  and  taxes. 
The  relief  was  not  very  startling,  but  any  movement  in  the  right 
direction  under  this  head  must  be  particularly  gratifying,  and 
the  success  which  has  so  far  attended  the  efforts  of  the  Scotch 
railway  companies  to  get  their  assessments  reduced  will  no 
doubt  urge  them  to  further  exertions.  Following  the  fall  in  re- 
ceipts the  expenses  of  the  river  steamers  were  lowered  by  ;^2,744 
but  although  these  boats  earn  a  seemingly  satisfactory  profit  it 
falls  far  short  of  a  decent  return  on  the  heavy  capital  involved. 
To  the  net  balance  on  all  operations  of  ^1,026,359,  which  is 
better  by  ^^14,784,  must  be  added  the  credit  brought  forward,  a 
trifle  down  at  ;£i4,935,  and  dividends  on  shares  held  up  ;f  7,770  to 
;£34,77g,  the  sum  for  disposal  being  ;£22,452  higher  at  ;£i,o76,o72. 
Fixed  charges,  however,  including  ;£i5,ooo  again  reserved  for 
bridge  renewals,  displacements,  and  contingencies,  advanced 
some  ;^i4,ooo,  so  that  for  dividend  purposes  the  credit  remain- 
ing was  2704!867  against  ;£696,iio.  Preference  and  guaranteed 
dividends  require  the  same  or  nearly  so,  and  it  is  therefore  easy 
to  maintain  the  dividend  on  the  ordinary  stock  at  33^  per  cent, 
per  annum,  giving  3  per  cent,  per  annum  to  the  preferred  and 
^  per  cent,  per  annum  to  the  deferred  ordinary  stock,  with  an 
improvement  from"  ;£i2,252  to  ;f2i,oog  in  the  carry  forward.  On 
the  whole  a  fairly  satisfactory  display,  but  the  most  gratifying 
feature  of  the  report  is  the  evidence  that  a  genuine  effort  is  being 
made  to  keep  the  capital  expenditure  within  more  modest  limits. 
Not  so  very  long  ago  the  company  thought  nothing  of  spending 
any  sum  up  to  ;^i, 000,000  each  half-year  on  account  of  capital, 
but  that  kind  of  thing  could  not  go  on  without  seriously  crippling 
its  finances,  because  in  those,  the  war  days,  money  was  even 
harder  to  come  by  than  it  is  now.  Therefore  a  short  time  back 
the  chairman  announced  the  directors'  intention  of  proceeding 
with  nothing  except  absolutely  necessary  capital  outlay,  and 
we  are  now  getting  the  fruits  of  this  policy.  Quite  true  that  last 
half-year  the  expenditure  was  still  important  at  £4St,262,  but 
;^i  12,500  of  that  took  the  form  of  subscriptions  to  other  rail- 
ways and  ^^99,528  went  in  the  Grangemouth  Harbour  extension, 
work  to  which  the  company  is  definitely  committed.  Moreover, 
in  the  current  six  months  only  ^^265, 176  is  to  be  spent  and  pro- 
jected future  outlay  is  not  at  all  disturbing  at  ;^392,868,  especially 
when  we  bear  in  mind  the  tremendous  sums  it  was  at  one  time 
intended  to  lay  out.  With  a  continuance  of  this  policy  of 
caution  there  may  yet  be  some  hope  for  the  ordinary  stocks, 
whose  dividends  must  presently  have  suffered  severely.  Looked 
at  in  another  way,  the  directors  were  really  compelled  to  make 
a  virtue  of  a  necessity  because,  notwithstanding  their  efforts  at 
retrenchment,  the  debit  to  capital  account  reaches  the  excessive 
sum  of  ;f  1,662,352,  and  some  big  stock  issues  will  be  necessary 
to  put  even  this  straight,  let  alone  provide  for  further  expendi- 
tures. Just  now  the  company  is  living  on  its  employees'  savings 
and  other  funds,  temporary  loans,  &c.,  and  there  is  mighty  little 
cash  in  hand  to  go  towards  dividend  paymenth  still  to  be  made 
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of  almost  ;^7oo,ooo.  That  means  further  heavy  borrowing  be- 
fore the  dividend  warrants  can  be  paid  on  October  i,  and  stock- 
holders must  be  prepared  to  find  some  more  rnouey  at  an  early 
date. 

North  British  Railway. 

For  the  half-year  ended  July  31  the  gross  revenue  of  this 
railway  was  £-i,2g7,334,  an  increase  over  the  corresponding 
period  of  ^^30,039,  but  the  expenditure  was  larger  by  ;^36,48i  at 
;^i, 190,330,  the  ratio  of  outlay  to  income  being  52.95  per  cent, 
against  52.06  per  cent.  Receipts  from  passengers  rose  by  ^3,892, 
parcels  increased  ^6,309,  goods  ;^4,i28,  and  live  stock  ^1,924, 
while  in  the  aggregate  the  miscellaneous  receipts  were  better 
t>y  ;f  195-  Coming  to  the  details  of  expenditure,  there  is  a  very 
big  increase  of  ;^i5,482  under  maintenance  of  way,  followed  by 
a  rise  of  ^^'7,748  in  traffic  expenses,  attributable  to  the  larger 
business  handled.  Parliamentary  expenses  showed  the  very  big 
advance  of  ^7,771  to  ;^8,9o6,  so  large  an  outlay  may  not  recur 
for  a  long  time,  carriage  and  wagon  repairs  were  up  ;^3,275, 
general  charges  /'805,  ferries  and  steamers  expenses  ^^1,216,  and 
rates  and  taxes  £4,nc)2.  Against  that  locomotive  power  cost 
/i,i8o  less,  compensation  went  down  /3,i4o,  a  satisfactory  sign, 
and  there  was  a  small  decline  under  law  and  other  charges.  Like 
all  the  others,  the  company  fails  to  afford  proper  information 
concerning  the  working  of  its  steamers,  and  it  is  fortunate  that 
the  capital  outlay  upon  this  part  of  the  business  is  small. 
Balance  of  net  revenue  was  down  ^^6,441  to  /i, 107, 004,  and  a 
rise  of  nearly  ^^4,000  to  /io,573  in  the  credit  from  previous 
account  was  partly  offset  Dy  a  fall  of  over  ;^3,ooo  in  general 
interest,  the  actual  sum  for  disposal  being  ^^4,652  down  at 
;£i,ii9,o37.  Thanks,  however,  to  a  great  saving  in  the  interest 
payable  to  bankers  for  loans  and  the  absence  of  any  payment  on 
account  of  the  West  Highland  Railway,  the  fixed  charges  were 
so  considerably  reduced  that  the  sum  available  for  dividend 
shows  an  advance  of  ^'7,299  to  ^753, 164.  Conversions  into  the 
ordinary  issues  reduced  the  dividend  charges  for  some  of  the 
preference  stocks,  but  the  1904  issue  ranked  for  a  full  payment, 
absorbing  ;^2o,52o  compared  with  nothing,  th-  net  increase  in 
the  preference  dividends  being  .^5,447.  Thus  the  additional 
net  income  is  not  quite  exhausted,  but  nevertheless  the  dividend 
on  the  ordinary  stock  must  be  reduced  }(  to  iJ4  per  cent,  per 
annum,  after  providing  the  usual  3  per  cent,  per  annum  on  the 
ordinary  preference  stock,  because  the  above-named  conver- 
sions automatically  increase  the  nominal  amount  of  both  these 
.securities.  Balance  carried  forward  is  ;^io,234,  compared  with 
^11,869.  Actual  capital  expenditure  in  the  half-year  was 
^218,342,  of  which  j^i66,434  went  into  lines  already  open  for 
traffic  and  ;f  51,691  for  new  construction,  but  there  was  a  nominal 
increase  of  ;^io5,424  on  conver.sion  of  stocks,  making  the  total 
addition  ;f323,767.  In  the  current  half-year  the  outlay 
is  put  at  ^'285,420— not  an  onerous  amount,  but  quite  large 
enough  considering  that  the  capital  account  is  already  overdrawn 
/■i. 010,613,  with  practical! V  no  funds  in  hand  to  provide  the 
dividends  on  October  5.  When  these  are  met  the  comoany  will 
undoubtedly  be  heavily  in  debt,  and  more  money  will  have  to 
be  sought  at  the  earliest  opportunity. 

Glasgow  and  South-Western  Railway. 
Gross  revenue  for  the   six  months  ended  July  31  was  ^^872,837 
a  decrease  of  ^9,603  against  the  corresponding  period,  but  the 
working  expenses  were  reduced  by  ^^14,642  to  ;f499,666,  steam- 
boat outlay  included,  the  ratio  of  expenditure  to  income   for 
the  railway  only  being  55.33  per  cent,  against  56.05.     Revenue 
from  first-class    passengers   showed   an   increase  of  more  than 
;^i,ooo,  but  that  was  neutralised  by  a  shrinkage  in  third-class, 
so  that  the  income  from  ordinary  travellers  was  down  £2y>- 
Season  tickets  gave  a  trifle  Jess,  and  parcels,  horses,  carriages, 
&c.,  rather  more,  but  the  principal  movements  were  in  mer- 
chandise and  minerals  down  ;f5,i6i    and   ;f3,778  respectively. 
Live  stock  gave  ;f  500  more,  and  amongst  miscellaneous  income 
there  were  small  decreases  in  rents  and  transfer  fees.     Mileage 
and  demurrage  involved  the  payment  of  ;fi,528  against  £,^<)y 
and  proportionately  reduced  the  gross  income.     As  already  men- 
tioned, there  was  a  considerable  decrease  in  expenditure,  and 
we  hope  the  saving  of  almost  ;^io,ooo  under  maintenance  of  way 
was  justified,  because  it  seems  a  very  big  drop.     Locomotive 
power  cost  a  little  less  and  so  did  the  carriage  and  wagon  repairs, 
but  traffic  expenses  and  general  and  law  charges  were  up  by 
more    or   less    infinitesimal    amounts.     Parliamentary   expenses 
showed  a  decline,  compensation  was  higher,  rates  and  taxes  were 
down  by  £(>n&  and  the  working  expenses,  depreciation  and  in- 
surance of  the  steamboats  absorbed  ^^3,548  less  at  ^^28,894,  the 
sole  information  we  get  of  this  important  branch  of  the  busi- 
ness.    The  difference  between  the  shrinkage  in  revenue  and  the 
saving  in   expenses   means   a  gain   to   net   profit  of  ^'5,039   at 
/^373i'7ii  and  the  balance  brought  forward  was  a  little  larger 
3'  /^Si'i'^At  but  other  income  was  a  few  hundreds  lower  at  £'^^o 
and  from  all  sources  the  available  credit  is  ;f379,635  compared 
"itli  ;i?374,762.     Fixed  charges  rose  ;^i,ooo  or  almost  and  pre- 
ference dividends  ^^4,293,  so  that  the  amount  available  for  ordi- 
nary dividend  was  really  a  trifle  down  at  ;^'i28,469  ;  not  enough, 
however,  to  affect  the  dividend,  which  will  again  be  at  4  per  cent, 
per  annum  on  the  ordinary  stock, giving  2\i  per  cent,   per   annum 
to  the  preferred  and  i}4  per  cent,  per  annum  to  the  deferred  ordi- 
nary stocks,  with  a  drop  of  ^^400  to  /6,5n  in  the  carry  forward. 
Capital  expenditure  for  the  six  months  was  ^142,262.  of  which 
/io5,775  was  on  lines  already  under  traffic  and  ;f34,36o  on  lines 
and  works  in  course  of  construction.     With  this  outlay  the  defi- 
ciency in  the  capital  account  is  ;f677,874,  a  very  large  sum,  and 
it  is  good  to  hear  that  the  only  work  now  on  hand  involving 
heavy  expenditure  is  the  Mardens  and  Dunure  Railway.   On  that 
the  outlay  in  the  current  six  months  will   be  about  ;^46,ooo. 


other  items  bringing  the  total  expenditure  on  capital  account 
to  ;f  115,601.     Dividends  payable  September  30. 

Great  North  of  Scotland  Railway. 
Gross  receipts  for  the  six  months  ended  July  31  fell  off  by 
£i<(>32  to  ;f243,i34,  the  decrease  being  spread  over  all  classes 
of  traffic.  Competition  by  the  Aberdeen  City  and  Suburban 
Tramways  is  blamed  for  the  reduction  of  ;;^2,535  in  passenger 
receipts  and  trade  depression  for  declines  of  ..f  1,650  and  £2,02^ 
in  merchandise  and  minerals,  as  nmch  smaller  quantities  of 
agricultural  produce,  building  materials  and  coal  were  carried, 
while  the  herring  fishing  was  also  short  compared  with  the 
previous  season.  At  the  same  time  considerable  savings  were 
effected  in  the  expenditure,  ^^2,090  less  being  spent  on  mainten- 
ance of  way,  locomotive  power  costing  ;^2,ioo  less  and  repairs 
and  traffic  expenses  being  ;£i,o32  and  ^673  lower,  so  that  the 
latio  to  revenue  was  only  49.96  per  cent,  against  52.48  per  cent. 
Net  revenue  was  consequently  ;^i,oio  up  at  £i2i,()<i6,  but  as 
the  balance  brought  in  was  £1,(131  smaller  at  £3,i)i(>,  and  general 
interest  gave  ^^62  less  at  £(^2,  the  total  available  came  to 
;£i25,684,  compared  with  ;^126,367»  Fixed  charges  absorbed 
iiStl^i  or  .1^^535  more,  and  as  the  directors  take  nothing  from 
contingent  account  in  aid  of  revenue  against  ^^4,500  so  appro- 
priated a  year  ago  the  disposable  balance  is  only  ;^89,9oi,  or  a 
decrease  of  £$,718,  and  after  providing  for  preference  dividends 
and  paying  3  per  cent,  on  the  preferred  ordinary  stock  the  divi- 
dend on  the  deferred  stock  is  cut  down  from  i>^  to  J4 
per  cent,  per  annum,  and  £2y-j22  or  ;^ii4  more  is  carried  forward. 
Capital  expenditure  in  the  half-year  came  to  ^^21,599,  of  which 
;f  13,807  wa*on  lines  open  for  traffic  and  £j-,yy2  was  on  working 
stock,  incluoing  ;£4,5q9  for  road  motor  omnibuses.  Against  this, 
however,  ;^6,6oi  was  written  off  for  land  sold,  and  as  ^f  10,000  was 
raised  by  a  debenture  issue  during  the  six  months  the  debit 
balance  on  this  account  is  only  ;£2o2,7o3. 

Highland  Railway  Company. 

This  company's  total  revenue  for  the  six  months  ended  July  31 
was  £3^2,02$,  a  decrease  of  ;^7,g23  against  the  corresponding 
period,  and  expenditure  came  to  ^^147, 211  or  ;^53o  less,  the  ratio 
of  outlay  to  income  being  59.27  per  cent,  compared  with  58.41 
per  cent.  Passengers  alone  gave  additional  revenue,  being  up 
£%44,  against  which  goods  and  minerals  were  down  ^4,272, 
live  stock  ;^i,i5o,  and  parcels,  horses,  carriages,  &c.,  2i,i37. 
On  the  expenditure  side  there  were  decreases  of  ;f  1,867  '"  main- 
tenance and  ;[f2,ooi  in  locomotive  power,  besides  a  saving  of 
£3^3  in  general  charges,  but  these  were  all  neutralised  by  small 
advances  under  carriage  and  wagon  repairs,  traffic  expenses,  and 
mileage  of  carriages  and  wagons,  and  a  big  rise  of  ;fi,9oi  to 
;^2,5io  in  compensation.  Rates  and  taxes  were  also  up  by  a 
heavy  sum,  while  Government  duty  and  toUage  to  Caledonian 
Company  took  the  same.  Net  balance  of  ^^104, 815  shows  a 
decrease  of  ;f7,392,  which  was  only  made  up  to  a  small  extent 
by  an  improvement  to  £8,Sic)  in  the  sum  brought  forward,  the 
actual  credit  for  disposal  being  i^i  13,633  compared  with 
;f  120,154.  Fixed  charges  were  a  little  higher  and  in  order  to 
keep  the  dividend  up  the  directors  pass  over  the  reserve,  which 
a  year  ago  got  ;^3,ooo,  and  reduce  the  credit  to  bridge  renewal 
fund  by  ^'2,000  to  ^1,000.  That  reduced  the  shortage  to  about 
;^2,ooo  at  ;^66,688,  and  after  providing  the  preference  dividends 
the  directors  again  propose  a  dividend  at  1%  per  cent,  per 
annum  on  the  ordinary  .stock,  carrying  forward  ^^2.000  less  at 
;^2,oi9.  Capital  expenditure  in  the  half-year  was  /^io,oi6,  in- 
creasing the  debt  to  ;^i65,642,  and  the  amount  to  be  laid  out  in 
the  current  half-year  is  ^7,638.     Dividends  payable  October  11. 

Lehigh  Valley  Railroad  Company. 

In  the  year  ended  June  30  last  this  important  coal  road  earned 
$31,275,843  gross,  or  $1,394,105  more  than  in  the  previous  fiscal 
year.  Working  expenses  c^me  to  $18,929,701,  or  only  $59,400 
more,  so  that  the  ratio  of  expenses  to  receipts,  not  apparently 
including  taxes,  fell  to  60.52  per  cent.,  compared  with  63.15  per 
cent,  in  the  previous  year  and  79.50  in  1901.  The  net  revenue 
was  accordingly  up  81,334,704  to  $12,346,141,  and  at  all  points 
the  year's  business  appears  to  indicate  prosperity.  Receipts 
from  coal  freight,  which  came  to  $13,530,337,  went  up  $695,261, 
and  other  freight  rose  $437,882  to  812,432,583.  The  passenger 
business  of  the  company  is  always  small,  but  that  also  showed 
an  increase  of  $354,110  last  year,  the  total  being  83,509,825,  and 
the  remarkable  thing  about  the  business  of  the  company  is  that 
its  great  increase  in  gross  earnings  has  been  obtained  with  no 
appreciable  increase  in  working  expenses.  This  is  ascribed  to 
the  way  in  which  the  equipment  of  the  road  has  been  steadily 
improved  out  of  the  revenue  during  the  last  few  years.  One 
decisive  mark  of  this  improvement  is  shown  in  the  average  train 
load  of  revenue  freight,  which  last  year  was  500.76  tons  or  14.61 
tons  more  than  in  the  previous  year.  Including  the  company's 
freight,  the  average  train  load  was  518.64  tons,  a  very  fine  total, 
and  a  proof  that  the  utmost  diligence  has  been  exhibited  in 
developing  the  channels  of  economy  in  the  shape  of  heavier 
rolling  stock,  larger  cars,  and  labour-saving  appliances  of  all 
kinds.  After  paying  interest  on  bonds  and  devoting  81,411,551  to 
additions  and  imorovements,  the  net  income  of  the  road  was 
$5,392,889.  Adding  in  8635,548,  the  net  income  of  the 
dependent  Lehigh  Valley  Coal  Company,  there  was  a  free 
balance  of  $6,028,437.  As  to  this  coal  company,  it  did  rather 
badly  last  year,  in  spite  of  the  increased  output  of  coal,  but 
then  it  is  the  tribute  of  dependents  of  this  kind  to  minister 
to  the  prosperity  of  the  controlling  line.  Last  year  the  Lehigh 
Valley  Railroad  Company  sold  820,100,000  of  its  general  con- 
solidated mortgage  bonds,   and  by  means  of  this  redeemed  a 
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number  of  outstanding  small  debts  mostly  bearing  a  higher  rate 
of  interest ;  in  fact,  it  is  claimed  that  $^8,385, 000  of  various 
issues  have  been  cancelled  altogether  against  this  new  issue  of 
general  consolidated  mortgage  bonds,  and  the  position  of  the 
company  is  unquestionably  strong  from  this  point  since  it  has 
very  little  floating  debt.  The  various  car  equipments  by  which 
rolling  stock  is  furnished  and  graduall)'  paid  for  out  of  revenue 
are  now  of  small  amount,  and  at  the  end  of  the  year  the  cash 
on  deposit  and  in  the  hands  of  the  treasurer  was  $4,191,337  up 
at  §8,862,550.  It  may  be  added  that  the  aggregate  capital  in- 
volved in  the  two  companies,  the  railroad  company  and  the 
coal  company,  is  now  about  ;^'26,ooo,ooo,  that  the  funded  debt 
and  the  floating  debt  of  the  coal  company  being  $23,500,000  and 
of  the  railroad  company  $54,100,000.  If  the  property  is  not  hurt 
by  many  absorptions  and  extensions  there  appears  to  be  no 
ground  whatever  for  anticipating  a  worse  story  in  the  years  to 
come,  and  the  resumed  dividends  on  the  common  stock  ought 
henceforth  to  be  uninterrupted.  For  the  past  year  3  per  cent, 
was  paid  on  this  common  stock,  and  out  of  the  surplus  balance 
left  over  the  company  might  easily  pay  6  per  cent,  on  that 
stock  for  the  current  year,  and  have  more  than  as  much  again 
left  to  play  with. 

Bank  of  Africa,  Limited. 

The  shrinkage  in  gross  profits  noted  for  the  second  half  of 
1904  has  been  followed  by  a  decrease  of  no  less  than  ^16,705  to 
;£i65,769  in  the  six  months  ended  June  30,  in  spite  of  the  fact 
that  the  business  done  appears  to  have  been  considerably 
larger.  On  the  other  hand  a  saving  of  ;^3,876  was  effected  in 
working  expenses  at  ;if  108,255,  but  notwithstanding  this  and  the 
increase  of  ^2,755  at  ;^2o,548  in  the  balance  brought  forward,  the 
amount  available  only  came  to  ^78,062  compared  with  ^^88,136 
a  year  ago.  The  reserve  fund  consequently  is  again  passed  over, 
but  even  then  the  dividend  is  reduced  from  13  to  11  per  cent, 
per  annum,  and  after  transferring  the  usual  ;£3,ooo  to  pension 
fund,  ^20,062  or  ;^486  less  is  carried  to  the  new  account. 
Deposits,  current  accounts  and  other  liabilities  were  ;^i, 711,911 
higher  at  ;^7, 866,818,  and  notes  in  circulation  rose  by  ^38,418 
to  _^34o,6i2,  but  bills  payable  were  ;fio,i93  down  at  ^483,812. 
To  meet  these  liabilities  cash  on  hand  or  at  bankers  and  at  call 
and  short  notice  was  ^426,639  up  at  ^^2, 116, 788,  cash,  bills,  &c., 
in  transit  were  ;^i27,i28  higher  at  ^£304,459,  and  investments 
were  increased  lay  £S4,g7i  to  ;^i,o93,887.  Loans,  temporary 
advances,  &c.,  rose  by  ^^758,274  to  £3,B<)Sio8j,  and  bills  re- 
ceivable came  to  ;if 343,929  more  at  /i, 585, 746,  but  bills  dis- 
counted were  ;^io2,7i2  down  at  ;^i,i34,29i.  Bank  premises  have 
teen  increased  from__^274,987  to  ^f 429, 136. 

Pearson  and  Knowles  Coal  and  Iron  Co.,  Limited. 
This  company's  profits  for  the  year  to  June  30  last  showed  an 
improvement  over  those  of  the  previous  twelve  months  of 
;^io,438  at  .,f57,iS6,  a  very  fair  gain,  and  although  the  balance 
brought  in  was  a  little  less  at  £6,3^^  the  sum  for  disposal  is 
;£63,542  against  ;^S3,939.  The  directors  therefore  propose  to 
advance  the  dividend  from  3  to  4  per  cent,  on  the  ordinary 
shares  after  providing  the  usual  6  per  cent,  for  the  preference 
capital.  Reserve  fund  receives  _^io,ooo  as  before,  the  capital 
■expenditure  for  the  year,  ;^6,8io,  is  written  off  and  the  balance 
■forward  goes  up  to  ;^8,o8i.  This  is  a  very  fair  display,  bearing 
in  mind  the  directors'  words  about  the  unsatisfactory  state  of 
the  general  trade  of  the  country  in  both  coal  and  iron,  work 
being  scarce  and  on  the  whole  unremunerative.  The  balance- 
sheet,  moreover,  reverals  a  very  sound  position,  as  besides 
having  written  off  the  whole  of  the  colliery  leases  and  goodwill 
•of  colliery  and  ironworks  amounting  to  ;£3i5,56o  the  company 
I  has  accumulated  a  reserve  fund  of  ;^i  10,000,  most  of  it  kept  in 
separate  securities.  Creditors  on  open  account  and  bills  payable 
are  light  enough  at  ^^47,992,  as  debtors  alone  reach  ^106,362,  and 
cash  and  bills  in  hand  and  at  bankers  amount  to  the  excellent 
sum  of  ;^9o,44i.  Stocks,  ^^226,208,  may  seem  big  considering  the 
extensive  fluctuations  in  the  company's  principal  commodities, 
but  we  never  hear  of  losses  on  realisation,  and  may  take  it  that 
this  asset  is  valued  on  a  very  conservative  basis.  Freehold  and 
leasehold  land,  buildings,  collieries,  ironworks,  railways,  cot- 
tages, &c.,  are  set  down  at  ^561,401,  including  additions  and 
after  deducting  depreciation  and  removals. 


TRADE     AND     PRODUCE. 

Wheat. — Trading  has  not  been  very  brisk,  and  American 
advices  have  had  a  fluctuating  effect  upon  markets,  particularly 
in  speculative  positions.  But  on  the  whole,  without  being 
animated,  a  fair  amount  of  business  has  been  done,  and  prices 
for  spot  parcels,  at  any  rate,  have  been  firmly  held.  English 
wheat  when  in  good  condition  maintains  its  price  in  spite  of  the 
larger  quantities  now  coming  into  the  market.  Farmers'  de- 
liveries last  week  were  78,589  qrs.  averaging  27s.  per  quarter 
against  46,116  qrs.  last  year  averaging  30s.  Imports  for  the 
week  were  larger,  524,416  qrs.,  against  444,850  qrs.  last  week 
and  347,200  a  year  ago.  Quantities  to  the  United  Kingdom  on 
passage,  as  estimated  by  Dornbusch,  are  2,010,000  qrs.  or 
105,000  qrs.  less  than  last  week.  American  markets  were  dull 
and  rather  easier  early  in  the  week,  good  Indian  crop  news  and 
poor  exports  helping  to  depress  them.  I^ater,  unfavourable 
reports  from  the  North-Western  regarding  the  new  wheat  both 
in  quantity  and  quality  and  a  good  cash  demand  sent  prices  up 
agam.  Bradstreefs  estimate  of  the  quantity  in  sight  east  of 
the  Rockies  at  19,656,000  bushels  against  21,705,000  last  week 
also  helped  to  give  markets  a  fillip. 

Wool.— The  markets  are  again  more  cheerful,  but  holders  of 
raw  material  are  not  very  anxious  to  do  business  till  after  next 


week's  London  sales.  Home-grown  wools  increase  steadily  in 
favour,  and  demand  is  greatly  in  excess  of  supply,  but  here  also 
staplers  are  holding  back  till  they  see  what  the  trend  of  prices 
is  likely  to  be.  Yarns  are  again  busier,  and,  though  still  some- 
what checked  by  the  high  rates  of  raw  material,  spinners  are 
beginning  to  insist  on  more  adequate  prices.  In  manufactured 
goods  also  prices  are  slowly  but  surely  following  the  upward 
movement.  Prospects  for  the  winter  in  home  trade  of  piece 
goods  is  fairly  healthy,  and  better  class  goods  are  being  asked 
for.     In  the  shipping  department  more  activity  is  noticeable. 

Linen. ^ — Markets  remain  in  much  the  same  position  as  in  the 
previous  week — that  is,  prices  hardening,  business  fairly  good 
and  steadily  improving  ;  but  neither  in  yarns  nor  piece  goods 
i.s  there  any  quotable  change.  Advices  from  abroad  show  that 
Russian  yield  will  be  about  25  per  cent,  less  than  last  year,  and 
that  the  bulk  of  the  Courtrai  crop  is  deficient  in  long-thread 
flaxes,  and  will  be  suitable  mostly  for  weft  and  medium  warp. 
Foreign  trade  tends  always  to  increase,  and  for  August  the  total 
value  of  linen  piece  goods  exported  to  all  markets  from  the 
United  Kingdom  was  ;^395,428  as  compared  with  ;^34o,645  in 
August  last  year.  The  United  States  alone  took  goods  to  the 
value  of  _^2io,8i4  compared!  with  ^^175, 506  in  the  same  month 
last  year,  while  for  the  eight  months  there  is  nearly  ^^200,000  to 
the  good. 

Cotton  (from  our  Manchester  correspondent) — It  has  been 
a  quiet  week  again  in  all  directions,  the  aggregate  sales  in 
cotton  piece  goods  and  yarn  being  of  comparatively  small 
dimensions.  Buyers  have  been  in  no  humour  to  give  out 
orders.  They  have  continued  the  policy  of  buying  from  hand  to 
mouth,  in  view  of  the  large  supplies,  especially  in  clofh,  that 
.shippers  have  to  come  in  at  lower  prices  than  to-day's  rates. 
Shippers  to  Bombay  and  Calcutta  seem  to  be  indisposed  to 
operate,  even  at  slightly  lower  prices  than  to-day's  quotations. 
The  boycott  in  Bengal  is  still  looked  upon  as  a  serious  matter, 
and  if  prolonged  it  will  cause  considerable  financial  inconveni- 
ence in  Manchester  as  well  as  Calcutta.  China  buyers  have 
been  for  the  most  part  inactive  this  week,  hut  a  little  demand 
has  sprung  up  for  heavy  goods  such  as  Mexicans.  The  nearer 
markets  off  the  Continent  may  be  described  as  quiet,  with  no 
fresh  feature.  Lancashire  manufacturers  are  running  down  in 
orders,  but  they  have  still  plenty  of  work  to  proceed  with. 
American  yarns  have  continued  slow,  with  small  sales.  Spinners' 
contract  lists  are  lighter  to-day  than  .seven  days  ago,  but  an 
irregular  state  of  affairs  has  prevailed.  The  supply  of  cop  twist 
is  abundant,  and,  speaking  broadly,  the  output  of  the  mills 
seems  greater  than  the  consumption  of  the  looms.  Shipping 
yarns  have  been  in  better  demand  fdr  Japan,  notably  gassed 
descriptions  and  in  doubled  American  counts.  Buyers  for 
China  have  given  out  orders  that  have  been  "  nursed,"  it  is  said, 
during  the  last  few  weeks.  Extra  hard  yarns  for  the  I^evant  are 
well  sold.  Bolton  shippings  of  Egyptian  yarn  have  been  steady, 
with  a  quiet  demand.  Raw  American  cotton  has  been  easier 
again.  On  September  7  middling  was  quoted  at  5.62.  On  Tues- 
day last  it  had  been  reduced  to  5.49,  but  on  Thursday  the  figure 
was  5.53.  Crop  accounts  are  undoubtedly  better,  and  some 
authorities  in  Liverpool  and  also  America  believe  the  yield  will 
not  be  far  off  12  millions  of  bales.  Egyptian  cotton  in  the  better 
grades  is  scarce  at  nominal  quotations,  with  a  good  supply  in 
the  commoner  qualities. 

The  cotton  market  in  New  York  has  been  pronouncedly  weak. 
It  opened  9  to  15  points  down,  on  weak  cables,  selling  by  spot 
traders,  bear  pressure,  and  the  disappointing  attitude  of 
spinners.  There  was  a  partial  rally  on  covering,  but  prices  con- 
tinued to  decline  on  selling  by  houses  with  foreign  connections, 
stop  loss  selling,  and  bearish  estimates  as  to  the  crop  movement 
and  a  favourable  weather  report.  Subsequently  New  Orleans 
bought  simultaneously  with  a  better  inquiry  from  New  England 
spinners,  but  the  recovery  was  momentary,  for  a  reaction  speedily 
followed. 

In  Liverpool  the  market  for  American  futures  was  dull,  with 
a  general  decline  in  rates.  Later  better  support  was  forthcoming, 
and  prices  recovered  a  little,  to  be  succeeded  by  further  ■weak- 
ness. Towards  the  end  of  the  week  prices  moved  a  trifle  higher 
on  New  York  cables,  but  it  closes  with  a  tendency  to  dulness. 
Futures  are  quoted: — September  to  October,  5.49d.  ;  October- 
November,  5.52d.  ;  November-December,  s.55d.  ;  December- 
Januarv,  5.57d.  ;  January-February,  S.59d.  ;  February-March, 
5.6id.  ;'  March-April,  5.63d.  ;  April-May,  5.64d.  ;  May  to  July, 
5.65d.  ;  July-August,   5.66d. 

Coal. — The  improvement  recently  noted  in  the  condition  of 
the  coal  market  has  been  maintained,  though  trade  is  anything 
but  brisk.  Seaborne  rules  quiet,  with  little  or  no  business  pass- 
ing. In  the  SheflJeld  district  there  has  been  a  moderate  demand 
for  steam  coal,  heavy  consignments  going  to  Hull,  whilst  the 
demands  of  the  railway  companies  are  also  large.  The  troubles 
in  Baku  have  likewise  stimulated  Russian  orders  for  steam  coal, 
as  it  is  expected  there  will  be  a  great  scarcity  of  oil  fuel.  The 
price  of  best  steam  coal  in  the  north  is  about  9s.  3d.  f.o.b.  In 
South  Wales  the  output  has  only  been  normal,  and  best  steam  is 
quoted  12s.  9d.  ;  best  seconds,  12s.  3d.  to  12s.  6d.  ;  seconds, 
IIS.  6d.  to  I2S. 

Copper. — Prices  at  first  sharply  recovered  from  the  attack 
made  upon  the  market  a  week  ago,  and  for  the  greater  part  of 
the  past  week  quotations  advanced  daily.  Subsequently,  how- 
ever, it  developed  flatness  again  in  sympathy  with  the  share 
market,  and  on  rumours  of  greater  ease  in  the  position  of  the 
metal  in  the  United  States.  CJood  support  was  then  forthcoming 
on  the  decline,  and  with  continued  buying  on  the  part  of  in- 
fluential houses  values  recovered  their  early  loss.  Closing 
prices  are:— ^68  17s.  6d.  cash  and  ^68  15s.  three  months. 
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Tin. — At  the  beginning  of  the  week  there  was  a  small  drop  in 
prices,  but  the  latter  afterwards  recorered  on  good  buying. 
Later  tin  came  20s.  higher  from  the  East,  and  quotations  on  this 
side  moved  upwards  in  sympath3',  only  to  decline  again  on  free 
selling  by  importers  and  liquidation.  Subsequently  the  market 
exhibited  a  stronger  tendency.  Efforts  were  made  to  depress 
quotations,  but  there  was  no  real  effort  to  sell,  and  when  buyers 
came  forward  they  experienced  some  diflSculty  in  executing 
orders.  Closing  quotations  are: — ;^I46  los.  cash  and  ^145  15s. 
three  months. 

Iron  a.nd  Steel. — The  condition  of  the  iron  and  steel  trades 
continues  to  improve,  with  business  broadening  out  in  all  direc- 
tions' The  absorption  of  raw  material  by  steel  manufacturers 
has  considerably  exceeded  the  estimates  of  some  months  ago  ; 
in  fact,  the  magnitude  of  the  genuine  needs  in  this  direction  has 
imparted  marked  buoyancy  to  the  trade  generally.  Hematite 
was  the  first  kind  of  material  to  feel  the  effects  of  this,  conse- 
quently it  has  advanced  more  appreciably  than  other  descrip- 
tions, and  the  demand  is  becoming  stronger  practically  daily. 
The  Scotch  output  of  hematite  is  apparently  inadequate  to  meet 
current  needs,  so  that  Scotch  consumers  will  be  compelled  to 
draw  supplies  from  other  districts,  as  the  furnaces  running  on 
ordinary  iron  ia  the  north  are  fully  engaged.  Strong  advices 
come  both  from  America  and  Cermany.  As  for  the  storing 
of  CleveJand  iron,  it  is  claimed  that  the  bulk  of  the  syndicate's 
holdings  has  been  liquidated  during  the  recent  advances. 
Middlesbrough  pig-iron,  No.  3,  is  quoted  48s.  5d.,  or  48s.  SJ/^d. 
one  month.  Hematite  warrants,  mixed  numbers,  and  Cumber- 
land, 61S.  ;  Welsh  merchant  bars,  £6  5s.  to  £6  7s.  6d  ;  Bessemer 
steel  tin  plate  bars,  £4  7s.  6d.  ;  Siemens  best,  £4  ids. 

Tea. — The  irregularities  in  the  Indian  market  were,  if  any- 
thing, still  further  accentuated  this  week,  though  auctions  were 
rather  lighter.  Even  the  higher  grades  suffered,  while  mediums 
fell  another  J-zd.  per  lb.  and  commons  about  J^d.  37,266 
packages  were  offered,  and  the  most  satisfactory  feature  of  the 
auction  was  the  sale  of  over  2,000  packages  from  Darjeeling  at 
an  average  of  over  is.  3d.  per  lb.  The  average  on  the  whole  of 
the  we«ik  was  8.o7d.  against  8.66d.  last  week.  Oylon  market 
was  fairly  steady  except  for  teas  under  5d.,  and  these  again  went 
a  little  lower.  The  export  demand  helped  the  market  con- 
siderably, and  the  quality  continues  to  show  an  improvement. 
23,714  packages  were  brought  forward,  and  obtained  an  average 
of  y.igd.  against  7.i6d.  last  week.  Java  market,  with  2,888 
packages  brought  to  auction,  was  steady  for  medium  and  good 
sorts,  but  weaker  for  the  commonest. 

SnGAK. — During  the  week  the  weather  has  been  rather  favour- 
able in  Austria,  though  not  quite  so  good  in  (Germany  and 
France.  Paris  crystals  declined  about  4j<;d.  and  88  per  cent.,  beet 
about  1^4  d.  per  cwt.  We  have  gone  back  to  prices,  says  Mr. 
Czarnikow,  which  should  inspire  confidence,  even  if  sugar  is 
plentiful  during  the  coming  season.  Of  course,  temporary 
fluctuations  we  are  bound  to  experience.  If  the  fabricant  does 
not  sell  somebody  else  will  sell  for  him,  or  sell  second-hand  hold- 
ings, and  when  with  reports  of  favourable  weather  the  trade  or 
speculators  are  holding  back  temporary  depressions  are  natural. 
The  old  stocks  VS  be  carried  over  will  be  larger  than  anticipated 
some  months  ago,  but  they  will  be  chiefly  held  in  Cuba,  America, 
and  afloat.  Some  of  the  European  excess  production  is  in  non- 
convention  countries,  and  the  old  Russian  stocks  are  said  to  have 
been  much  reduced,  prices  being  considerably  above  those  ruling 
in  convention  countries.  These  were  doing  a  large  trade  to  the 
East,  even  while  the  war  lasted,  and  it  seems  that  the  Java  ship- 
ments westwards  during  September-May  will  fall  off  consider- 
ably, whilst  a  quantity  much  larger  than  last  season  will  go  from 
Europe  to  India.  The  American  market  has  been  very  quiet. 
Landings  in  the  three  ports  were  39,000  tons,  and  meltings 
48,000  tons,  reducing  stocks  to  193,000  tons. 


MINING     RETURNS. 

African  Gold  Dredging. — Output,  143  ozs. 

Akrokerri  (Ashanti). — Crushed  1.090  tons,  998  ozs. ;  sands  by 
cyanide,  630  tons,  150  ozs.  ;  total,  1,148  ozs. 

Angelo  Gold. — Milled  11,448  tons,  3.797  ozs. ;  sands,  8,141  tons, 
2,515  ozs. ;  slimes,  1,515  tons,  252  ozs. ;  total  output,  6,564  ozs. 

Ashanti  Goldfields. — Obuasi  Mill— Crushed  3,210  tons,  2,250 
ozs.  (this  includes  1,190  ozs.  from  cyaniding  the  current  tailings 
and  rich  tailings  from  the  old  No.  i  mill).  Ayeinm  Mill — Crushed 
2,380  tons,  240  ozs. ;  total,  5,590  tons,  2,490  ozs. 

Broken  Hill  Proprietary. —Fine  silver,  358,614  ozs. ;  soft  lead, 
5,008  tons ;  antimonial  lead  (estimated),  28  tons. 

Burbank's  Birthday. — Crushed  2,215  tons,  752  ozs. ;  cyanided 
1,650  tons,  70  ozs. 

Burbank's  Main  Lode  (1904). — Crushed  630  tons,  401  ozs.  ; 
cyanided  700  tons,  82  ozs. 

Cape  Copper. — Ookiep :  1,527  tons  of  15  per  cent.,  equal  to  229 
tons  fine  copper.  Nababeep  :  4,505  tons  of  4  per  cent.,  equal  to 
180  tons  fine  copper. 

Carrington's  Lion. — Crushed  133  tons,  605  ozs. 

City  and  Suburban  Gold. — Crushed  25,000  tons,  8,941  ozs. 

cutters  United. — Ore  treated  2,035  tons,  mineral  sold  and  on 
hand  ^1,727. 

Consolidated  Goldfields  of  New  Zealand.  Crushed  5,612  tons, 
value  /8,979.  Golden  Fleece. — Crushed  1,188  tons,  value  ;f  2,398  , 
Wealth  of  Nations.— Crushed  1,040  tons,  value  ;f  1,731. 

Consolidated  Main  Reef. — Crushed  16,610  tons,  6,491  ozs. 

Copiapo.— 820  tons  copper  ores,  averaging  15  per  cent. 

Crown  Deep. — Crushed  30,193  tons,  6,822  ozs. ;  sands  and  con- 
centrates by  cyanide  22,800  tons,  4,713  ozs.;  slimes  7,944  tons, 
638  ozs. ;  total  yield  12,173  ozs. 

Driefontein  Consolidated. — Milled  20,575  tons,  4,408  ozs.;  sands 


17,039  tons,  3,689  ozs.  ;  slimes  3,762  tons,  428  ozs. ;  total  output 
8,525  ozs. 

Durham  Prospect. — Crushed  751  tons,  301  ozs. 

Durban-Roodepoort  Gold.  —  Crushed  11,580  tons,  4,033  ozs.; 
treated  7,620  tons  tailings,  1,217  o^s. ;  total,  5,250  ozs. 

East  Gwanda.  ^Crushed  5,229  tons,  1,796  ozs,;  concentrates 
133  ozs.  Geelong — cyanide  produced  182  ozs.  Geelong— mine 
tributed  produced  740  ozs.  Eagle-Vulture — tailings  iributed 
123  ozs.     Total  2,974  o^s- 

Elandslaagte  Gold. — Milled  2,550  tons,  220  ozs. ;  cyanided  1,900 
tons,  381  ozs. 

Ferreira. — Crushed  20,796  tons,  7,703  ozs.  ;  concentrates  1,400 
tons,  837  ozs. :  sand  13,440  tons,  2,896  ozs.  ;  slimes  5.845  tons, 
822  ozs.  ;  yield  from  dump,  212  ozs.  ;  total,  12,470025. 

Ferreira   Deep. — Crushed   20,268   tons.  7,512   ozs.  ;    sands  and 
concentrates  by  cyanide  14,400  tons,  4,064  ozs. ;  slimes  6,175  tons,. 
782  ozs.  ;  total  yield,  12,358  ozs. 

Globe  and  Phoenix. — Crushed  6,280  tons,  3,454  ozs. ;  cyanide 
4,000  tons,  943  ozs. 

Hannan's  Reward  and  Mount  Charlotte. — Crushed  796  tonsy. 
265  ozs.;  royalties  from  tributors,  /i6t. 

Henry  Nourse. — Treated  by  mill,  cyanide  and  slimes  24,072  tons, 
6,005  ozs. 

Johannesburg  Consolidated  Investment. — New  Primrose,  17,074 
tons,  7,895  ozs.)  Glencairn  Main  Reef,  14,980  tons,  4.231  ozs.. 
Ginsberg,  8,572  tons,  3,514  ozs.;  New  Rietfontein,  8,44*)  tons. 
4,306  ozs.  ;  New  Unified  Main  Reef,  9.025  tons,  3.155  ois.  . 
/i3,40i ;  Consolidated  Langlaagte,  16,484  tons,  5,662  ozs. ;  Buffels- 
doorn.  3.000  tons  slimes,  C03  ozs. 

Jubilee  Gold. — Mill  1,267  o^s.  from  5,625  tons  crushed  ;  cyanide 
604  ozs.  from  3,835  tons. 

Knight's  Deep. — 22,869  tons,  8,239  o^s. 

Langlaagte. — Ore  crushed  27,060  tons  of  2,000  lb.,  5,530  ozs. ; 
concentrates,  cyanide,  570  tons  of  2,000  lb.,  798  ozs. ;  tailings, 
cyanide,  18,480  tons  of  2,000  lb.,  2,147  o-'S- ;  total,  8,475  ozs. 

Lisbon-Berlyn. — Milled  689  tons;  cyanided  612  tons  ;  from  mill 
51  ozs. ;  cyanide  251  ozs.  ;  total  302  ozs. 

May  Consolidated. — Crushed  14.020  tons,  3,995  ozs. ;  cyanide, 
9,970  tons,  1,851  ozs. ;  slimes,  4,101  tons,  291  ozs.;  total  output, 
6,137  ozs. 

Mills'  Day  Dawn  United. — Crushed  1,088  tons,  value  ;f5,400. 
including  tailings  and  concentrates  ;  also  a  clean-up  of  the  plates, 

;f2,600. 

Montana. — Drumlummon,  Montana:  Tailings  plant  treated 
11,013  'ons  tailings  and  fines,  producing  cyanide  precipitates  repre- 
sented by  910  ozs.  gold  and  13,590  ozs.  silver.  Lucky  Girl  Group. 
Nevada  '.  Crushed  1,600  tons  of  ore,  producing  bullion  bars  and 
cyanide  precipitates  represented  by  680  ozs.  gold  and  960  ozs. 
silver,  estimated  to  realise  914,000;  estimated  profit,  $4,200. 

Mungana  (Chillagoe).— 440  tons  ore,  containing  24J  tons  copper. 
6,264  ozs.  silver,  and  48}  tons  lead  shipped. 

New  Comet.— Milled  14,268  tons,  3,628  ozs.;  sands,  10,627  tons, 
2,418  ozs. ;  total  output,  6,046  ozs. 

New  Heriot. — Crushed  9,480  tons,  3,937  ozs. 

New  Kleinfontein.— Milled,  28,401  tons,  6,949  ozs. ;  sands, 
20,575  tons,  3,143  ozs. ;  total  output,  10,092. 

New  Rhodesia  Ophir.— Crushed  799  tons,  324  ozs. 

New  Zealand  Crown. — Crushed  1,966  tons;  value  £6,079. 

Nigel  Deep.— 2,900  tons,  1,953  ozs. 

Nigel  Gold. — 3,690  ozs. ;  crushed,  6,500  tons. 

North  Broken  Hill.  — 1,800  tons  of  crude  ore  treated,  producing- 
300  tons  concentrates  containing  207  tons  lead,  and  5,700  ozs. 
silver. 

North  Randfontein.— Ore  crushed,  15,029  tons  of  2,000  lbs., 
3,152  ozs. ;  concentrates,  cyanide,  1,410  tons  of  2,000  lbs.,  451  efts. ; 
tailings,  cyanide,  8,460  tons  of  2.000  lbs.,  1,753  ozs.  ;  slimes,  5,215 
tons  of  2,000  lbs.,  595  ozs. ;  total,  5,951  ozs. 

Forges  Randfontein.  —  Crushed  13,503  tons  of  2,000  lbs., 
3,721  ozs. :  concentrates,  cyanide,  1,304  tons  of  2,000  lbs.,  391  ozs.; 
tailings,  cyanide,  8,613  tons  of  2,000  lbs.,  1,136  ozs.;  slimes, 
3,645  tons  of  2,000  lbs.,  262  ozs. ;  total,  5,510  ozs. 

Raub  Gold,  Malay  Peninsula.— Crushed  6,100  tons,  750  ozs. 

Robinson  Gold.— Crushed  29,000  tons;  from  mill,  12,829  ozs. ; 
from  tailings  (by  cyanide),  3,399  ozs.  ;  from  own  concentrates  (by 
chlorination),  905  ozs.;  from  slimes,  1,520  ozs.;  total  own  ore, 
18,653  ozs. ;  from  purchased  concentrates,  918  ozs. ;  total  yield, 
19,751  ozs. 

Robinson  Deep.— 29,173  tons,  15,426  ozs. 

Robinson  Randfontein.— Crushed  14,530  tons  of  2,000  lbs., 
3,144  ozs. ;  concentrates,  cyanide,  1,360  tons  of  2,000  lbs.,  366  ozs.; 
tailings,  cyanide,  7,980  tons  of  2,000  lbs.,  1,392  Ozs. ;  slimes, 
5,220  tons  of  2,000  lbs.,  426  ozs. ;  total,  5,328  ozs. 

St.  John  Del  Rey.— Gold  produce  li.ilflt  Y'eW  Per  ton,  .57  of 
an  oz.  troy. 

Salisbury  Gold. — Crushed  5,150  tons,  1,840  ozs. 

San  Miguel  Copper.— Copper,  42,004  kilos;  ore,  4,116  tons; 
washed  ore,  4,655  tons, 

Selukwe.— Crushed  6,360  tons,  1,040  ozs. ;  cyanide,  4,288  tons, 
561  ozs. 

Simmer  and  Jack. — 52,420  tons,  19,829  ozs. 
Simmer  and  Jack  East.— 12,141  tons,  2,327  ois. 
South  Randfontein  —Ore  crushed,  14,886  tons  of  2,000  lb.,  3,590 
ozs.;  concentrates,  cyanide,  1,260  tons  of  2,000  lbs,  344  ozs.;  tail- 
ings, cyanide,  9,070  tons  of  2,000  lbs.,  1,331  ozs. ;  sUmes,  4,682  tons 
of  2.000  lb.,  472  ozs. ;  total,  5,737  ozs. 

Theta  Gold.— Crushed  1,461  tons,  685  ozs.  ;  949  tons,  by 
cyanide,  211  ozs 

Treasury  Gold.— Crushed  5,925  tons,  2,359  ozs. 
Tyee  Copper. — Tyee  ore,  2,018  tons  ;  customs  ore,  318  tons — 
2,336  tons;  matte  produced  from  same,  320  tons. 
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Um  Rus  Gold  of  Egypt. — Crushed  679  tons  of  ore,  350  ozs ;  543 
tons  of  tailings  stored  of  an  average  assay  value  of  3  dwts.  per  ton. 

Village  Deep.— Crushed  13,055  tons,  3,238  ozs, ;  11,250  tons  of 
sands  and  concentrates,  by  cyanide,  2,165  ozs.;  3,394  tons  of 
slimes,  378  ozs. ;  total  yield,  5,781  ozs. 

Wanderer  (Selukwe)  Gold. — 15,066  tons,  2,349  ozs. 

Wemmer. — Crushed  8,520  tons,  2,675  ozs. ;  6,240  tons  sands, 
606  ozs.  ;  2,340  tons  slimes,  128  ozs.  ;  200  tons  concentrates 
caught  with  an  average  assay  value  of  63  dwts.  ;  total,  4,039  ozs. 

West  Rand  Central  Gold. — Crushed  2,550  tons,  562  ozs.  ;  2,100 
tons  by  cyanide,  558  ozs. 

Willoughby's  Consolidated.  —  North  Bonsor  :  Crushed,  2,248 
tons,  533  ozs.  :  cyanide  1,367  tons,  342  ozs.  Bonsor:  Crushed 
1. 221  tons,  303  ozs. ;  cyanide  1,033  tons,  268  ozs.  Queens  : 
Crushed  2,363  tons,  433  ozs. 

Windsor. — Crushed  5,035  tons,  790  ozs.  ;  cyanide  3,776  tons, 
724  ozs.  ;  total  yield,  1,514. 

Witbank  Colliery. — Output  31,630  tons. 

Witwatersrand  Deep. — Crushed  22,670  tons,  6,431  ozs. ;  sands 
and  concentrates  by  cyanide  22,904  tons,  2,613  ozs. ;  total, 
9,044  ozs. 

Witwatersrand  Gold. — Treated  28,000  tons,  9,194  ozs. 

Wolhuter  Gold. — 8,900  tons,  3,863  ozs. 

Worcester  Exploration. — Output,  1,385  ozs. 

Ymir  Gold. — Crushed  1,580  tons  of  ore,  280  ozs. ;  146  tons  of 
concentrates  shipped,  value  $3,950 ;  cyanide  plant  treated  1,140 
tons  of  tailings,  value  S935. 


NEXT    WEEK'S    MEETINGS. 

Tuesday,  September  19. 
Callander  and  Oban  Railway. — Glasgow,  3  p.m. 
Caledonian  Railway. — Glasgow,  1  p.m. 
Caledonian  Copper. — Winchester  House,  noon. 
Glasgow  and  Renfre%v  District  Railway.— Glasgow,  3  p.m. 
Glasgow  and  South-Western  Railway. — Glasgow,  noon. 
Great  North  of  Scotland  Railway. — Aberdeen,  noon. 

Wednesday,  September  20. 
Associated  Portland  Cement. — Winchester  House,  noon. 
Bank  of  Africa.— Cannon  Street  Hotel,  i  p.m. 
Bolckow-Vaughan. — 15,  Philpot  Lane,  2  p.m. 
Glasgow  District  Subway  Railway. — Glasgow,  12.15  ?•■"• 
Peek  Bros,  and  Winch. — Cannon  Street  Hotel,  ii  a.m. 
Royal  Bank  of  Ireland. — Dublin,  i  p.m. 

Thursday,  September  21. 
Bank  of  England. — Bank,  noon. 
North  British  Railway. — Edinburgh,  12.30  p.m. 

Friday,  September  22. 
Lambeth  Waterworks. — Brixton  Hill,  2  p.m. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Copiapo. — Interim  at  the  rate  of  2  per  cent,  per  annum  for  the 
half-year  ended  June  30  last. 

Wellington  and  Manawatu. — Interim  of  3  per  cent,  for  the  half- 
year,  payable  25th  inst. 

MINES. 

Butters  Salvador. — Interim  of  is.  per  share. 

Crown  Reef  Gold. — 1 10  per  cent,  (being  at  the  rate  of  220  per 
cent,  per  annum)  for  the  half-year  ending  Sept.  30. 

Kalgurli  Gold. — Interim  of  2s.  6d.  per  share. 

North  Broken  Hill. — First  of  is.  6d.  per  share,  payable  Oct.  ig- 
MISCELLANEOUS. 

African  City  Properties  Trust. — Interim  on  the  ordinary  shares 
ofgd.  per  share,  being  at  the  rate  of  7 J  per  cent,  per  annum  for 
the  six  months  ended  June  30,  payable  26th  inst. 

Bombay  Gas. — Interim  of  3J  per  cent,  for  the  half-year  ended 
June  30,  or  at  the  rate  of  7  per  cent,  per  annum. 

Chamberlain,  King,  and  Jones. — At  the  rate  of  6  per  cent,  per 
annum  on  the  preference  shares,  and  at  the  rate  of  5  per  cent,  on 
the  ordinary  shares  for  the  half-year  ended  July  31. 

Chas.  Baker  and  Co. — Interim  for  the  half-year  ended  July  31 
on  the  ordinary  shares  of  5  per  cent,  per  annum,  payable  Oct.  10. 

Colonial  Bank. — 3J  per  cent,  for  the  half-year  ended  June  30, 
1905,  being  at  the  rate  of  7  per  cent,  per  annum. 

Glasgow  and  South  African. — At  the  rate  of  5  per  cent,  per 
annum  for  the  year  ended  June  30,  carrying  forward  ;f  i,oor. 

Glasgow  District  Subway. — At  the  rate  of  ij  per  cent,  per 
annum  on  the  ordinary  shares,  carrying  forward  ;f  1,405. 

J.  Mandleberg  and  Co. — Interim  on  the  ordinary  shares  at  the 
rate  of  8  per  cent,  per  annum  for  the  half-year  ended  June  19. 

Jones  and  Higgins. — Interim  for  the  half-year  ending  Aug.  20 
last  at  the  usual  rate  of  7  per  cent,  per  annum. 

Lanarkshire  Steel. — Interim  at  the  rate  of  5  per  cent,  per  annum 
on  the  preference  shares,  first  issue,  and  at  the  rate  of  7^  per  cent, 
on  the  1899  preference,  the  latter  being  the  arrears  of  dividends  for 
the  year  1903  and  the  first  half  of  1904. 

Lincolnshire  Chronicle  Newspaper. — 6  per  cent,  for  the  year 
ended  June  30,  carrying  forward  ^537. 

National  Bank  of  India. — Interim  for  the  half-year  ended  June  30 
at  the  rate  of  10  per  cent,  per  annum,  with  ;f25,ooo  to  reserve  and 
^^61,510  carried  forward. 

Newton  Heath  Brewery. — Interim  on  the  ordinary  shares  at  the 
rate  of  10  per  cent,  per  anuum  for  the  half-year  ended  Aug.  12. 

Ocean  Accident  and  Guarantee. — Interim  at  the  rate  of  15  per 
cent,  per  annum  for  the  half-year  ended  June  30,  payable 
30th  inst. 

Oswaldtwistle  Collieries.— is.  6d.  on  the  {.i  paid  shares,  and 
2s.  6d.  on  the  £i  paid,  being  at  the  rate  of  5  per  cent,  per  annum. 

Palace  Theatre. — Final  of  7  per  cent.,  making  12  per  cent,  for 
the  year,  carrying  forward  ^'13,789. 

Reynolds  Brothers.— 10  per  cent.,  and  a  bonus  of  10  per  cent. 


on  both  the  ordinary  and  deferred  shares,  placing  ;f  8,000  to  reserv 
and  carrying  forward  ;f  3,132. 

T.   R.   Roberts. — Interim  at  the  rate  of  5  per  cent,  per  annumj 
payable  Oct.  4. 

United  South  Africa  Association. — Final  of  is.  6d.  per  share  for 
the  year  ended  June  30. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The    following   are   the   receipts    into   and    issues   out    of    the 
Exchequer  between  April  1,  1905,  and  September  9,  1905: — 
Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1905- 1906. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1905,  to 
Sept  9,  1905. 

Total  Receipts 
into  the  Bi- 
chequer  from 
April  1, 1904,  to 
Sept.  10, 1904. 

Balances,  April  i : 

£ 

34,050,000 
30,200,000 
13,000,000 
8,000,000 
2,700,000 
31,000,000 
16,500,000 
4,050,000 
470,000 

1,034,000 
1,450,000 

£ 
6,352,909 
1,077,369 

801,726 

Revenue. 

7,430,278 

4,263,842 

14,747,000 
12,449,000 
6,102,000 
3,449,000 
400,000 
4,973,000 
5,950,000 
1,810,000 
170,000 

674,573 
392,070 

Excise   

I2,792,00T 

3,093,000 

S2O,00<.' 

5.348,oor, 
5,730,000 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax , , . . 
Post  Office   

170,000 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

608,422 
626,337 

♦Revenue • 

142,454,000 

51,318,643 

51,596.759 

Total,  including  balance. 

58,748,921 

300,000 
100,000 
191,592 

410,408 

13,000 
35,000 

8,955,000 

35,860,601 

Other  Receipt 
Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  t( 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  i8g 
Under  Military  Works  Acts,  i 
Under  Land  Registry    (New 

rs. 

250,000 

370,000 

i8g6  to  1902 

5101903     

897101901     

Buildings)  Act, 

230,000 
900,000 

Under  Public  Buildings  Expenses  Act,  1903  . , 
By    Issue    of    Exchequer    Bonds  under     the 

Supplemental  War  Loan  Act,  1900    

By    Issue    of   Exchequer   Bonds    under    the 

Finance  Act,  1905    

6,413,990 

Unclaimed    Dividends  Accour 

der  Section  10  of  the  Finance 

Temporary  Advances,  Deficien 

Temporary  Advances,   Ways 

eluding  ;^8,ooo,ooo  Treasury 

It— Receipt  un- 
Act,  1904     .... 
Cy    

500,000 
2.800.000 

and    Means  (in, 
Bills,    in  1904-3 

14,300,000 

Total  

68,753,921 

81,824,391 

^Revenue  as  above 

142,454,000 

i/S.ooo 
5,291,000 
4,289,000 

51,318,643 

58,629 
1,438,851 
1,924,839 

51.596,759 
63,133 

Payments    in   relief  of  Local 
Taxation : — 
Customs  

Excise 

1,431.673 

I.975.242 

Esutc.  &c.,  Duties 

Total 

9,756,000 

3,422,319 

3,47a,070 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation  

152.210,000 

54,740,962 

55,068,829 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  190S,  to 
Sept.  9,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meetjpayment 

from 
April  1, 1904,  to 
Sept.  10,  1904. 


Expenditure. 
National  Debt  Services  . . . 
Other     Consolidated      Fund 

Services 

Payments  to   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 
28,000,000 

1,620,000 

T, 160,000 
111,304,000 


148,064,000 


Other  Issues. 

For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Treasury  Bills  (net  amount) '. 

For  Exchequer  Bonds  issued  under  the  Sup 
pleraentaf  War  Loan  Act,  1900 

Under  Telegraph  Acts,  1892  to  1904  

Under  Naval  Works  Acts,  1895  lo  1903 

Under  Military  Works  Acts,  1897  to  1901     .'. 

Under  Land  Registry  (New  Buildings)  Act.igoo 

Under  Public  Buildings  Expenses  Act,  1903  . 

Under  Public  Offices  Site  (Dublin)  Act,  1903 

Under  Cunard  Agreement  (Money)  Act,  1904  . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid*  *!!!!.!!!] 


11,938,392 
686,360 

232.17s 
43,968,338 


I  1905.  I  1904, 

Sept.  9.  ,  Sept.  I 
Balances  in  Exchequer :—        £       \        £ 

Bank  of  England    I  7,084,7681  3,300022 

Bank  of  Iceland 833,905!      863,279 


56,825,271 


90,000 
500,000 


300,000 

1,663,000 

900,00c 

23,000 

105.000 

188,977 


£ 
12,142,931 

688,731 

232,210 
48,010,918 


61,074,790 


60,833,248 


7,918,673 


Total 


68,753,921 


6,500,000 

200,000 

1,810,000 

1,700,000 

81,500 
25,000 

2,800,000 
3,450,000 


77,661 ,29'> 


4,163,301 


81,824,391 


Treasury,  September  12, 1^03. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  week  ended 
September  7,  83.534. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Angust  n,  816,434,  increase  82,511;  aggregate  from  January  i, 
<56i,iG8,  increase  $125,115. 

Assam  Bengal. — Traffic  receipts  for  week  ended  August  12, 
Rs.  61,508,  increase  Rs.  6,649;  aggregate  from  July  i, 
Rs.  3,51,149,  increase  Rs.  30,767. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
September  7,  873,400,  increase  810,800;  total  from  July  1, 
1^826,400.  increase  8157,200. 

Lucknow  Bareilly  Railway.. — Traffic  receipts  for  week  ended 
August  12,  Rs.  21,953,  increase  Rs.  608;  aggregate  from  July  i, 
Rs.  1,50,257,  increase  Rs.  11,904. 

Mersina  Tarsus  and  Adona  Railway. — Traffic  receipt  for  week 
ended  August  26,  ;f3i7,  decrease  /189. 

Quebec  Central  Railway. — Traffic  receipts  for  the  ist  week  of 
September,  817,365,  increase  82,846;  aggregate  from  January  i, 
1>544.i23,  decrease  82,394. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  August  12,  Rs.  9,338,  increase  Rs.  977;  aggregate  from 
July  I,  Rs.  72,316,  increase  Rs.  891. 

While  Pass  and  Yukon  Railway.-  -Traffic  receipts  for  the  week 
ended  August  21  amouhted  to  876,780. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
September  9,  /i,  125,  decrease  ^57  ;  aggregate  from  July  i,;f  11,503 
decrease  ;f  466. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
September  10,  ;f90i,  decrease  ;^89  ;  aggregate  from  July  i,  ;f  10,537, 
decrease  ;f  1,269. 

East  London  Railway. —  Traffic  receipts  for  June,  /4,2I4, 
decrease  ;f94. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
■the  week  ending  September  9,  li^O,  decrease ^39;  aggregate  from 
July  1,  ^2,864,  decrease  ^576. 


Foreign. 

Anglo- Argentine.— Traffic  receipts  for  week  ending  September  o, 
^13,783,  increase  ;f  1,164;  aggregate  from  January  i,  ;f 475, 051, 
increase  /3i,oo3. 

Barcelona.  —  Traffic  receipts  for  week  ending  September  9, 
/2,276,  increase  ;f  263  ;  aggregate  from  January  i,  ^79,468,  increase 

29,654- 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
September  g,  £io(>,  increase  /30;  aggregate  from  January  i, 
;f  10,877,  increase  £i,zg&. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  247,609,  increase  Rs.  3.737. 

Brisbane. — Traffic  receipts  for  month  of  August,  ^'12,771,  in- 
crease /838. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  to 
July  31,  889,398,  increase  818,093.  Net  earnmgs  from 
July  I  to  July  31,  840,390,  increase  811,944. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
September  10,  ;^3, 928,  increase  £&&;  aggregate  from  January  i, 
;f  123,222,  increase  £'5,349. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
June  24,  842,345,  decrease  $3,160;  aggregate  decrease  from  April 

I.  1904.  834,321- 

Calcutta.  —  Traffic  receipts  for  week  ending  September  9, 
Rs.  44,456,  increase  Rs.  6,705;  aggregate  from  July  2,  Rs. 
4,26,210,  increase  Rs.  67,264. 

Cape  Electric  Tramway.— Total  receipts  for  July :  Cape 
Town,  ;f  12, 590;  Port  Elizabeth,  ;f  3, 478. 

CarthaaKia  and  Herrerias.— Traffic  receipts  for  the  month  of 
August.  ^5,235,  increase  ;f2,2i4.  Total  to  August  31,  £-ii,S^i, 
increase  ;£ 6,066. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  ;^i,356, 
increase  /16;  aggregate  from  January  i,  £8,795,  increase  /144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  July, 
8435,104,  increase  849,336  ;  aggregate  from  January  i,  82,606,574. 
increase  8161,544.  Net  traffic  receipts,  8248,051,  increase 
839,961 ;  aggregate  from  January  i,  81,379,994.  increase    8100,527. 


ENGLISH  RAILWAYS. 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 
Home. 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
"September  8,  £1,442,  increase  £53i\  aggregate  from  July  1, 
/i4,i6i,  increase  £5,097. 

■  Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  September  10,  £^,  increase  £-j ;  aggregate  from  July  i, 
/345,  decrease  £12. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  September  8,  £'5,116,  decrease  £179;  aggregate  from 
July  I,  £54,135,  decrease  £700. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  September  i,  /30,239,  increase  £^2,218  ; 
aggregate  from  January  i,  1905,  £931,107,  increase  £82.991  ;  446I 
miles,  against  420J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Septem- 
ber 9,  £1,061,  decrease  £76;  aggregate  from  July  2,  £11,523, 
increase  £433. 

Dublin  and  Blessington.. —  Traffic  receipts  for  week  ending 
September  10,  /182,  increase  £2;  aggregate  from  July  i,  £i,8g6, 
decrease  £28. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Septem- 
ber 8,  £154,  increase  ;f 26;  aggregate  from  July  i,  /i,524,  in- 
crease £^39. 

Dublin  United.—  Traffic  receipts  for  week  ending  September  8, 
£5,278,  increase  /205 ;  aggregate  from  July  i,  £56,468,  in- 
crease £7. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
September  9,  £4,696,  increase  £190;  aggregate  from  January  i, 
'905,  £174.958,  increase  £12,528. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  ending 
September  8,  ^274,  decrease  £10;  aggregate  from  July  r,  £'2,816, 
decrease  £169. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
September  7,  £716. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  September  9, 
^1,333,  decrease  £206;  aggregate  from  October  i,  ^29,684,  de- 
crease £2,610. 

London  County  Council. — Traffic  receipts  for  week  ending 
September  2,  £14,527,  increase  £819;  aggregate  from  April  i, 
;f338>i45.  increase  £55,709.     Miles  51J  against  46g. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
September  9,  £22,696,  decrease  £668;  aggregate  from  July  2, 
^244, 063,  decrease  £3,653. 

London  Road  Car. — Traffic  receipts  for  week  ending  Septem- 
ber 9,  £7,344,  decrease  £64 ;  aggregate  from  July  i,  £81,603, 
increase  £949. 

Rossendale  'Valley. — Traffic  receipts  for  week  ending  Septem- 
ber 8,  £202,  increase  £'1  ;  aggregate  from  July  i,  £2,031, 
increase  £104 


Name. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Date. 


Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  Souttl  London 

I'urness 

Gt. Central  (late  M.,  S.,  &  L.) 

Great  Eastern 

Great  Northern  and  City    .. 
Great  Northern 
Great  Western 

H  ull  and  Bamsley   . . 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 
Midland  

North  Eastern 
North  London 
North  Staffordshire . . 

Rhymney         

South  Eastern  &  London 
Chatham  Ik  Dover. . 

TaffVale         


Sept.  10 

,,      :o 
9 


In.  or 

dec.  on 

J904. 


O  <D 


Amt. 


In.  or 

dec.  on 

1904. 


£ 
1. 941 

8,556 
5,673 
2,557 

10,751 

74,564 
116,100 

1,445 
121,800 
259,tk)0 

10,033 

115,296 

71,804 

297.000 

102,700 

11,684 

16.969 

6,356 

235,727 

192,292 
8,718 
18,445 

5.345 


108,793 
17,70.1 


—  175 
208 

+  2 

+  722 

+  875 

—  2,500 
+  286 

—  6,750 
+  1,400 

+  21 


1,228 
745 

4,OOG 

1,200 

788 


+  15 

—  261 

+  4,727 

4-  2,640 

—  575 
+  196 

—  194 


+  4,426 
-   717 


21,635  - 


90,296 
56,616 
22,920 

"3,345 

726,789 
1,213,600 

14,285 
1,224,588 
2,628,000 

95,012 

1,273,932 

767,996 

3,096,000 

1,082,200 

129,330 

169,348 
63,216 

2,308,834 

1,969.940 

85,112 
176,826 

56,583 


1,108,340 
177,328 


ai8 


6,170 

—  1,446 
330 

+  4,846 

+  38,351 
28,600 
+    4.053 

22,0«7 

—  18,600 

—  5.406 

+  25,802 

—  6,670 

+  23,00*5 

+  3.200 


277 

-  3,1^9 
+  45.003 

+  3.183 

-  2.774 

-  7 

-I-  »9D 


4-     4,243 
-     5,724 


f  From  July  i. 
SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland 

Highland 

North  British  . . 


Sept.  10 

88,903 

— 

680 

6 

9 
..       9 

36,671 
11,336 

- 

469 
44 

6 
6 

»      10 

12,197 

- 

410 

6 

,,      10 

96,870 

+ 

418 

6 

547,155  —  5,106 

253,439  i—  2,606 
66,3bl  —  2,233 


82,491 
602,093  , 


2,241 
9,842 


IRISH  RAILWAYS. 

Belfast  and  County  Down . . 

Sept.  8 

3.285 

+ 

222 

10 

40,194 

+           178 

Cork,  Bandon,  &  S.  Coast . . 

8 

2,011 

- 

59 

10 

20,212 

+          469 

Great  Northern 

„       8 

20,218 

— 

988 

10 

219,689 

—      2,658 

Midland  Great  Western     . . 

,.         8 

11,647 

- 

509 

10 

115. 109 

-       ."i.S" 

Cbe  incestors'  Rcoteu) 


Edited  by  A.  J.  Wilson  and  Sons. 


Vol.  XVI.— No.  403-     SATURDAY,  SEPTEMBER  23,  1905.     ("IfrsTapen")  Price 

New  Series.      ^ 


6d. 


PUBLISHER'S  NOTICES.        ^f)e  Jupestots'  IRcvicw* 


CDC  Investors'  Review  is  a  subscription  Jour»al,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  -  £1  Is.         Six  Months  -  lis.        Three  Months  ■  3s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6id.  A  broad.  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Investors' 
Revieitr  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  2s.  6cl., 
postage  5d.  extra.  Bound  Volumes  13s.  Gd.,  or  17s.  3d.  pjit 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT    WILSON, 

"Investors'  f^eview"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  VV.C, 


Jnyesfrrjenf  Queries. 

Q'.'.estions  about  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Revie'w  on  the  following  terms  :— 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each; 
but  for  that  Three  Question:;  will  ba  answered.  For  all  additions 
beyond  three  the  charge  wiil  be  Half-a-Crown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. : — 10s.  for  the  First  Three,  and  2s.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
be  2s.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  nj.-ne  and  address  of  the  writer. 

The  Editors  desin  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  uf  reports  under  the  heading  of 
Company  Meetings,  and  they  ctanot  accept  responsibiiity 
for  statements  made  therein. 


Russian  Financial    Necessities  and 
Resources. 

When  in  Petersburg  lately  we  heard  a  tale  of  an 
Eng-lish  financial  agent — his  name  was  given  to  us  but 
was  unrecognised,  and  since  our  return  we  have  been 
unable  to  identify  the  individual — full  of  Mun- 
chausenish  talk,  telling  those  he  met  in  the  Russian 
capital  that  bankers  in  London  were  ready,  not  to  say 
eager,  to  subscribe  a  loan  for  Russia  of  any  amount — 
up  to  ;£'2oo, 000,000,  so  far  as  we  recollect.  He  pro- 
fessed to  be  the  spokesman  of  a  group  of  English 
bankers  and  financiers  "  from  which  every  Jew  was 
excluded,"  and  to  be  in  a  position  to  enter  into  nego- 
tiations for  the  issue  of  a  big  loan  forthwith,  peace 
beuig  assured.  We  could  only  utter  a  word  of 
caution  when  we  heard  the  story,  not  knowing  what 
fantasy  might  have  taken  hold  of  moneyed  men  here. 
Still  we  expressed  doubts  about  the  authenticity  of 
the  non-Jewish  combination,  and  while  admitting  that 
there  might  be  less  hostility  towards  Russia  in  London 
financial  circles  than  at  former  periods,  felt  certain 
that  no  loan  of  the  magnitude  sketched  out  by  this 
man  of  exuberant  imagination  could  be  placed  on  our 
market. 

The   incident    is    interesting    mainly    because    it    re- 
vealed to  us  as  a  casual  and  transitory  observer  the 
desire  in.  Russian  minds  to  get  access  to  the  London 
market,  and  pointed  to  the  pressing  necessities  of  the 
Treasury.     Loans  large  and  frequent  must   be  raised 
by  the  empire  of  the  Tsar   if   it   is   to  surmount   the 
financial  troubles  the  war  with  Japan  has  undoubtedly 
created,   although   they  have    not    yet    come    to    the 
surface.      Superficially,    indeed,    Russian  budgets  per- 
sist in  being  made  to  look  remarkably  strong.      We 
have  tefore  us  the  latest  volume  of  that  valuable  and 
excellent  bird's-eye  view  of  the  finances  of  the  world's 
leading    states      issued    every    year    by    Mr.     Arthur 
Raffalovich,   Le   Marchd    Financier    for     1904--;.     and 
turned  at  once  to  the  essay  therein  on  Russia,  know- 
ing that  we  should  find  an  exposition  at  once  authori- 
tative and  lucid  of  all  that  the  Russian  bureaucracy 
chooses  to  make  public  about  the  empire's   finances. 
And  the  tale  Mr.  Raffalovich  sets  forth  is  not  only  con- 
sistent, but  encouraging  to  an  astonishing  extent.    The 
war  does  not  appear  to  have  hurt   Russian   develop- 
ment to  any  serious  degree.      During   its  progress  it 
only   involved  the  issue  of  loans  to  an   aggregate  of 
;^94,ooo,ooo — exclusive  we  presume   of    the    abortive 
attempt  to  issue  bonds  for  200,000,000  roubles  made 
just  before  we  reached  the  capital.     The  revenue  has 
not  been  seriously  interfered  with,  and  confident  anti- 
cipations are  indulged  in  bv  the  Minister  of  Finance 
that  the  yield  this  year  will  be  good   in  spite  of  the 
war,  thanks  to  the  'generally  excellent  harvest  of  the 
past  year.      Some  parts  of  the  country  then  suffered 
from   short  crops,   and   famine  was   not   absent  from 
the  drought-stricken   districts  last  winter  ;   but,   as  a 
whole,    Russia   had  unusually   good   fortune,    and   the 
result  of  bumper  crops  in  many  parts  of  the  country 
was  an  elasticity  in  the  revenue  which  served  to  dis- 
guise for  the  moment  the  ravages  of  the  war.  _  Never- 
theless, the  writer  of  the  essay  in  Le  Marchd  Financier 
admits  that  "  future  budgets  will  feel  the  repercussion 
of  the  war  with    Japan.      Thev  will    be    burets    of 
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liquidation,  and  also  of  a  renewed  consolidation  of  the 
economic  forces  and  the  finances  of  the  country. ' ' 

That  is  to  say,  Russia  must  now  enter  upon  a  period 
of  moi^  or  less  arduous  and  incessant  borrowing.    Her 
development  in  recent    years    has    been  to  no  small 
extent  the  product  of  free  borrowing,  and  a  compara- 
tive return  of  the  debt,  given  on  page    525    of    the 
volume  before  us,  reveals  the  fact  that  its  aggregate 
increased  between  January  i,  1889,  and  the  same  date 
in  1904  by  no  less  than  i,66o  million  roubles,  or,  say, 
;^i7o,ooo,ooo.     That  is  the  State  side  of  the  tale,  but 
during  the  same   time  private    capital    in    tens    and 
hundreds  of  millions  has  been  poured  into  the  country 
by  France,  by  Belgium,  by  Germany,  and  even  by  the 
United  Kingdom.     We  in  England  are  reminded  of 
this  fact  by  the  disasters  which  have  overtaken  the 
Caucasian  oil  industry,  disasters  wholly  the  product  of 
bad    government,  and    although    the    people    of    this 
country  no  longer    hold    many  Russian    Government 
bonds,  investors  are  still  solidly  interested  in  many  of 
the  Russian  railway  issues,  as  well  as  in  the  country's 
nascent   industries.      What  the  aggregate   amount  of 
foreign  capital  absorbed  by   Russia  may  be  between 
the  two  dates  above  given  we  cannot  say,  but  it  must 
be  at  a  very  low  estimate  twice  the  amount  of  the  in- 
crease in  the  imperial  debt.     Thanks,  however,  to  this 
constant  appeal  to  the  foreign  capitalist   Russia  has 
been  able  year  after  year  to  proceed    with    the    ex- 
pansion of  her  railway  system,  to  indulge  in  all  the 
extravagances  incident  to  her  brief  occupation  of  Man- 
churia,  to  create  new  industries  whose  prosperity  is 
dependent  on  State  orders,  and  the  consequence  was 
that  when  the  war  broke  out  there  was  one  branch  of 
the  national  expenditure  which  it  was  fX)ssible  at  once 
to  curtail,   viz.,   the  construction    of    further   railway 
lines.    In  the  completed  accounts  for  1903,  145,195,000 
roubles  were  shown  to  have  been  devoted  to  railway 
building,  but  in  the  budget  for  1905  the  assignment  is 
brought  down  to  rather  less  than  61,000,000  roubles. 
It  was  lowered  by  20,000,000  roubles  in  1904,  in  spite 
of  the  urgent  demands  of  the  Siberian  Railway  and 
other  lines  along  which  reinforcements  had  to  be  sent 
to  the  front  for  additional  accommodation.     Various 
other  economies  were  also  effected  in  the  ordinary  ex- 
penditure, and  it  is  triumphantly  pointed  out  that  in 
consequence  of   these   the  ordinary   budget   for    1904 
ended    with    a    surplus    of    upwards    of    107,000,000 
roubles,  the  revenue    having    risen    to    2,017,500,000 
roubles    against  a  prevision    of    only     1,980,000,000 
roubles,  at  the  same  time  that  the  expenditure  was  re- 
duced by  60,000,000  roubles  to  1,906,400,000  roubles. 
It  would  thus  apf>ear  that  the  war  had  stimulated  con- 
sumption in  certain  directions.      People  seem  to  have 
drunk  more,  and  to  have  been  able  to  pay  their  addi- 
tional taxes  without  visible  inconvenience. 

Probably,  however,  Russia  will  go  through  the  same 
experience  which  has  been  undergone  by  the  United 
Kingdom,  and  the  aftermath  of  the  war  is  only  too 
likely  to  be  prolonged  stagnation,  if  not  recoil.  Even 
as  it  is  some  branches  of  taxation  showed  a  disposition 
to  contract  in  the  past  year.  Direct  taxes,  for  instance, 
gave  349,000  roubles  less  than  in  1903,  and  the  in- 
direct taxes  nearly  21,000,000  roubles  less.  There  was 
likewise  a  decline  of  over  3,000,000  roubles  in  the 
various  stamp  duties,  but  posts  and  telegraphs  and 
the  drink  monopoly  gave  increases,  which  after  deduct- 
ing the  decline  in  mining  royalties  and  in  the  profits  of 
the  Mint  aggregated  nearly  8,000,000  roubles.  State 
demesnes  also  yielded  rather  more,  but  there  was  a 
decline  of  7,166,000  roubles  comparing  the  yields  of 
1904  and  1903  in  the  payments  made  by  the  ex-serfs 
to  redeem  the  land  allotted  to  them  in  community.' 
Nevertheless  the  result  of  the  budget  was  as  stated, 
and  as  the  war  burden  has  not  yet  been  fully  imposed, 
the  supyerficial  asp>ect  of  Russian  finance  is  much 
better  than  might  have  been  expected. 

Russia's  losses  in  war  material,  however,  have  not 
been  included  in  any  category  of  the  budget.  She  has 
no  longer  a  fleet  worth  counting  ;  her  stocks  of  murder 
stuff  both  for  sea  and  land  use  must  have  been  de- 


pleted   to    an    extent    quite    unparalleled    in    modem 
history.     All  this  loss  and  waste  will  have  to  be  made 
good  over  a  course  of  years,  and  the  country  has  there- 
fore before  it  a  prolonged  time  of  suffering,  of  stunted 
growth  and  embruting  poverty.      In  all  the  writings 
about   Russian  finance  found   in  semi-official  publica- 
tions like  that  before  us    little  or  nothing  is  ever  said 
about  the  condition  of  the  mass  of  the  Russian  people. 
The  whole  future  of  Russia,  however,  turns  upon  that. 
If  the  bulk  of  the  population  is  held  in  a  condition  of 
slavery  by  the  exactions  of  the  State,  no  institution, 
not  even  the  deep-rooted  and  ecclesiastically-buttressed 
autocracy  can  continue  to  exist,  and  everything  about 
the  masses  of  the  people   indicates  extreme  poverty. 
We  did  not  see  a  well-clad  or  well-fed-looking  labourer 
in  Petersburg  all  the  time  that  we  wandered  round  its 
streets   and  quays.      In   the  surrounding   country   tht- 
villages  are  composed  of  scattered  wooden  hovels  ot 
the  type   of   Irish   cabins,    and   owing   to  the   system 
under    which   the  land  is  held,   the    tillage    appeared 
everywhere  to  be  of  the    rudest    description.     Great 
stretches  of  flat  land  lay  quite  undrained,  often  water- 
Ic^ged  after  rain,   bearing  scanty  crops  of  grass  and 
still  scantier  crops  of  cereals.    To  exact  from  a  popula- 
tion, nine  hundred  out  of  every  thousand  of  which  at 
a  moderate  estimate  must  be  clas.sed  amongst  the  re- 
sourceless  poor,  a  revenue  of  upwards  of  ;^200,ooo,ooo 
p>er  annum  is  to  fix  the  doom  of  irretrievable  poverty 
upon  it,   and  that  is  what  the  budget  makers  of  the 
empire  have  done  and   must  continue  to  do.      Every 
year  the  load  of  the  debt  alone  grows  heavier,  and  will 
soon  exceed  that  imposed  by  the  debt  of  France  upon 
the  immeasurably  richer  inhabitants  of  that   republic. 
Before  the  war  the  debt  was  continually  growing,  and 
although  its  incidence  was  partially  disguised  by  being 
wrapp>ed    up  in   railway   annuities   and   other   indirect 
sources  of  income,  it  was  none  the  less  a  grievous  load 
upon   the  heterogeneous   races    embraced    within    the 
empire.     In  1889  the  total  charge  of    the    debt    was 
275,800,000  roubles,  and  in  1903  288,700,000  roubles. 
The  total  is  now  considerably  over  300,000,000  roubles, 
with  the  charges  of  the  impending  loans  to  be  added 
on.     Russia,  in  other  words,  will  be  found,  we  comr 
pute,  to  have  lost  directly  at  least  ;^50o,ooo,ooo  as  a 
consequence  of  her  wantonly  provoked  struggle  with 
Japan,    and    indirectly   probably   more  than   twice  as 
much.     It  is  more  than  her  people  can  endure,  and  the 
unrest  the  hunger  produces  must  become  more  and 
more  revolutionary. 

Some  time  ago  there  was  quite  a  little  newspaper 
excitement  in  this  country  over  the  position  of  the  stock 
of  gold  in  the  Imperial  Treasury  and  Imperial  Bank. 
Doubts  were  thrown  upon  the  genuineness  of  the 
totals  made  public  by  the  Minister  of  Finance,  and  by 
the  Imperial  Bank  in  its  periodical  returns.  The  gold 
was  inspected  and  the  bags  photographed,  and  that 
made  a  sceptical  world  jeer  all  the  more.  There  is, 
however,  no  reason  at  all  to  doubt  that  the  gold  was 
there  as  stated,  for  the  prudent  men  who  control 
Russian  financial  arrangements  took  care  to  issue  a 
loan  so  as  to  protect  the  stock  from  depletion.  The 
consequence  is  that  at  the  end  of  1904  there  was  an 
increase  of  77,300,000  roubles  in  the  stock  held  com- 
pared with  the  end  of  the  previous  year.  Within  the 
same  time  the  paper  money  went  up  only  270,000,000 
roubles,  and  the  aggregate  in  circulation,  or  in  exist- 
ence, including  the  portion  held  in  the  Treasury  and  by 
the  Imperial  Bank,  was  still  far  less  than  the  aggregate 
amount  of  the  gold  held  or  circulating.  Money  was 
borrowed  abroad  at  5  per  cent,  or  more  in  order  to 
pile  up  the  stock  of  metal,  and  the  issue  of  paper 
money  would  seem  to  have  been  kept  down  mainly  by 
the  postponement  of  payments  in  Manchuria,  _  or 
perhaps  by  financial  arrangements  entered  into 
between  the  Government  and  the  Russo-Chinese  Bank. 
Experience  warns  us  to  entertain  feelings  of  scepticism 
alxiut  the  genuineness  of  the  figures  relating  to  the 
paper  money.  Its  total  in  1896  was  1,121,300,000 
roubles,  and  at  the  end  of  1904  it  was  only  900,000,000 
roubles.     The  actual  paper  in  circulation,  according  to 
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a  table  in  the  essay  before  us,  was  981,600,000  roubles 
at  the  first  date  and  only  827,900,000  roubles  at  the 
last.  This  smaller  figure,  to  be  sure,  was,  as  stated, 
270,000,000  roubles  more  than  the  aggregates  for  each 
of  the  years  1899  to  1903  inclusive,  but  that  a  mere 
;^27,ooo,ooo  more  represents  the  strain  put  upon  the 
fiduciary  money  of  the  Russian  empire  by  the  ex- 
penses of  that  giant  struggle  in  Manchuria  is, 
humanly  speaking,  impossible.  If  so  little  extra  paper 
has  been  needed,  why  has  the  Government  been  obliged 
to  issue  three-rouble  notes — a  note  for  about  6s.  4d.  ? 
We  expect  to  see  revelations  in  connection  with  the 
paper  money,  unpleasant  surprises  which  the  device  of 
borrowing  gold  abroad  at  more  than  5  per  cent,  in- 
terest may  not  be  sufficient  to  neutralise.  The  writer 
of  the  essay  before  us,  or  the  Government  he  speaks 
for,  boasts  rather  of  the  excellent  results  of  the  ex- 
pedient. Thanks,  he  says,  to  the  loan  created  in  virtue 
of  the  Imperial  ukase  of  April  29,  1904,  our  stock  of 
gold,  which  was  only  1,058,000,000  roubles  at  the  end 
of  1903,  rose  to  1,237,000,000  roubles  by  July  i,  1904, 
and  at  the  end  of  December  last  amounted  to 
1,239,000,000  roubles.  It  is  noticeable,  however,  that 
the  actual  gold  in  circulation  fell  off  seriously  between 
the  end  of  1903  and  the  end  of  1904.  At  the  earlier  date 
the  total  gold  in  active  circulation  was  returned  at 
787,000,000  roubles,  and  it  was  only  683,300,000 
roubles  at  the  end  of  last  year.  We  shall  expect  this 
displacement  of  gold  by  paper  to  continue  until  it  not 
improbably  becomes  the  source  of  one  more  acute 
economic  crisis  within  the  empire,  much  of  whose 
prosf>erity  at  the  best  of  times  was  of  the  heated  con- 
servatory order. 


American  Life  Office  IVIanagement 
Disclosures. 

Good  work  is  being  done  by  the  investigating  com- 
mittee of  the  Senate  of  New  York  State  in  exposing  the 
remarkable  performances  of  the  autocracy  of  life  insur- 
ance business  in  the  United  States.  The  further  the 
Senators  probe  into  the  habits  of  the  hitherto  irresponsi- 
ble managers  of  these  offices  the  more  one  is  disposed 
to  marvel  at  the  apathy  of  policy-holders.  Their  indiffer- 
ence is  so  astounding  that  we  can  hardly  get  up  any 
feeling  of  sympathy  for  them,  much  though  they  may  be 
destined  to  suffer  ere  all  ends.  One  of  the  most  sug- 
gestive aspects  of  the  business  revealed  in  the  examina- 
tion as  reported  by  various  papers,  and  very  fully  by  the 
New  York  Herald  of  September  7,  is  the  free  and  easy 
manner  in  which  the  elections  of  officials  are  carried  out. 
Every  policy-holder,  as  we  have  been  told  by  these 
officials  again  and  again,  has  a  right  to  vote  for  the 
appointment  of  executive  officers,  but  they  never  do,  or 
hardly  ever.  Mr.  Granniss,  of  the  Mutual  Life  Office 
of  the  United  States,  explained  the  routine  character  of 
these  mock  elections.  He  himself  and  Mr.  McCurdy, 
the  president  of  the  said  renowned  life  "  insurance  "  for- 
tune-distilling machine — fortunes  for  the  favoured  officials 
— held  something  hke  20,000  proxies  of  policy-holders 
but  never  have  had  occasion  to  use  many  of  them,  most 
of  their  voting  being  done  in  person,  by  a  few  clerks 
and  "dummies."  The  Mutual  Office,  he  said,  has  about 
650,000  policy-holders,  of  whom  between  450,000  and 
500,000  "are  entitled  to  vote,"  but  the  bulk  of  them 
never  take  the  trouble  even  to  sign  a  proxy,  and  of  those 
v/ho  do  scarcely  one  in  a  thousand  would  ever  dream  of 
concerning  himself  about  what  is  done  with  the  power 
he  has  assigned.  No  wonder  then  that  the  managers  of 
these  institutions  consider  themselves  irresponsible 
autocrats,  or  that  they  should  raise  their  salaries  and 
dispose  of  the  funds  collected  from  their  victims  and 
dupes  with  a  fine  royal  freedom  quite  without  parallel 
in  the  insurance  world  here.  In  1896,  Mr.  John  A. 
McCall's  salary  as  president  of  the  New  York  Life  was 
raised  from  $50,000  to  $75,000,  and  in  igot  to  $100,000, 
or  more  than  ^'20,000  per  annum.  His  son,  now  31 
years  of  age,  has  also  done  very  well  in  the  company. 
Coming  into  the  business  in  1899  with  a  starting  salary 


of  $2,500,  he  five  years  later  was  appointed  full  secretary 
at  a  salary  of  $14,000,  which  he  still  enjoys  while  wait- 
ing for  more.  G.  W.  Perkins,  a  member  of  the  firm  of 
J.  P.  Morgan  and  Co.  draws  $25,000  as  chairman 
or  controller  of  the  finance  committee,  and  is  awfully 
modest. 

More  even  than  the  salary  grabbing,  which  really 
has  been  magnificent — as  is  illustrated  by  the 
story  of  President  McCall  and  his  associates,  are 
the  instructive  details  given  about  the  trafficking  of 
these  irresponsible  gentlemen  handling  millions  of  trust 
money  on  the  Stock  Exchange.  The  New  York  Life 
Office  participated  to  the  extent  of  $5,000,000  in  the 
syndicate  formed  to  float  the  bonds  of  the  Atlantic 
Coast  line,  J.  P.  Morgan  and  Co.  being  the  syndicate 
managers.  It  was  also  deep  in  the  International 
Mercantile  Marine  syndicate,  or  the  bubble  Morgan 
Shipping  Combine,  as  we  would  call  it,  in  which  it 
invested  $3,200,000  as  a  member  of  the  syndicate.  Nor 
were  the  managers  content  with  merely  subscribing, 
they  played  on  the  market  with  a  view  to  facilitate  the 
sale  of  securities  held.  Mr.  Claflin,  head  of  the  dry 
goods  house  bearing  that  name  in  New  York  and  a 
director  of  the  New  York  Life  Office,  said  that  it  paid 
$1,184,666  to  J.  P.  Morgan  and  Co.  for  bonds  worth 
^2,000,000,  and  then  purchased  through  Harvey, 
Fisk,  and  Sons,  managers  of  another  syndicate, 
$1,000,000  worth  of  bonds  in  the  market,  in  order 
to  start  the  sale  to  the  public,  the  second  syndicate  being 
created  for  this  purpose.  Mr.  Claflin  was  unable  to 
recollect  whether  the  members  of  the  Morgan  Shipping 
Combine  syndicate  were  to  receive  a  bonus  of  $2,500,000 
in  preferred  stock  and  of  $25,000,000  in  common  stock, 
but  another  member  of  the  New  York  Life  Office 
finance  committee,  Mr.  Woodbury  Langdon,  admitted 
that  little  windfalls  of  this  kind  were  often  received 
though  never  taken  into  the  accounts,  it  being  a  prin- 
ciple proclaimed  the  world  over  that  the  New  York  Life 
Office  does  not  hold  mere  stocks  or  shares.  It  may, 
however,  take  them  in  as  security  for  a  deal  of  the 
description  indicated,  and  the  members  of  the  Finance 
Committee  can  themselves  join  in  the  play,  presumably 
utilising  the  funds  of  the  offices  to  help  them  to  net 
their  profits.  Mr.  Langdon  admitted  that  he  had  taken 
part  in  the  syndicate  formed  to  sell  the  bonds  of  the 
Morgan  Shipping  Combine — thought  he  had  subscribed 
$75,000,  but  could  not  quite  recollect.  He  also  said  that 
the  Life  Office  or  company  had  handled  about 
$1,000,000  worth  of  Union  Pacific  and  other  shares 
received  as  bonuses  but  never  taken  into  the  accounts — 
dealt  with  them  outside  the  business,  in  fact,  and  dis- 
tributed the  profits.  How  were  they  distributed  ?  It 
really  might  be  worth  while  for  policy-holders  in  this 
country  to  find  out,  to  interest  themselves  a  little  in  what 
is  going  on  over  in  the  United  States.  PubUc  opinion 
seems  to  be  unquestionably  waking  up  there  to^ 
an  extent  pleasant  to  behold,  for  we  see  thai- 
Mr.  Chauncey  Depew  has  felt  inspired  to  make  good 
the  loss  incurred  by  the  Equitable  Life  Company  through 
investments  in  an  affair  humorously  described  as  the 
"  Depew  Improvement  Company,"  he  being  at  the  time 
of  the  investment  one  of  the  inner  ring  of  Equitable 
geniuses  who  participated  in  the  swag  to  the 
extent  of  between  $25,000  and  $30,000  per  annum.  He 
has  now,  however,  turned  over  $293,851  in  settlement 
of  all  claims,  rather  than  face  an  action  at  law,  the  un- 
charitable New  York  papers  allege.  Here  no  single 
policy-holder  seems  to  care  a  rap  what  happens.  We 
offered  to  become  the  medium  for  putting  them  in  com- 
munication with  those  who  are  honestly  endeavouring  to 
right  matters  in  America,  and  never  a  policy-holder 
came  forward  to  say  that  he  would  like  an  introduction. 

In  the  United  States  some  effort  is  being  made  to 
bring  the  irresponsible  controllers  of  these  offices  to  book. 
Apart  from  the  enlightening  work  of  the  various  investi- 
gation agencies,  a  suit  has  been  commenced  against  the 
Equitable  Society  in  the  Circuit  Court  of  the  United 
States  for  the  southern  district  of  New  York  in  the  name 
of  Mr.  James  Willcox  Brown,  citizen  of  the  State  of 
Maryland.    The  object  of  this  suit  is  to  estabUsh  the 
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right  of  the  policy-holders  to  the  surplus  shown  in  the 
society's  accounts,  and  should  it  be  successful,  several 
important  consequences  are  likely  to  ensue,  the  petitioner 
seeking  to  abolish  the  privileges  of  the  tiny  share 
capital.  No  policy-holder  is  asked  to  bear  any  expense 
in  joining  the  complainants  to  further  this  action,  and 
we  understand  that  an  eminently  respectable  firm  of 
solicitors  in  Lincoln's  Inn  is  prepared  to  act  as 
intermediary  should  policy-holders  here  wish  to  join 
the  movement,  but  we  have  not  much  expectation 
that  they  will  do  so.  Scarcely  a  day  passes,  however, 
without  bringing  to  light  further  more  or  less  disgusting 
exhibitions  of  turpitude  on  the  part  of  those  who  have 
been  in  unchecked  control  of  these  American  insurance 
offices  from  their  inception  to  the  present  hour.  In 
regard  to  the  Equitable,  for  instance,  its  new  president, 
Mr.  Morton,  says  in  a  report  he  has  made,  that  the 
society  has  paid  away  large  sums  to  the  Mercantile 
Trust  Company  aggregating  _^i43,652  in  one  instance, 
and,  as  we  gather,  ^137,000  in  another,  no  explanation 
of  these  payments  being  obtainable.  His  report,  a  tele- 
graphic summary  quoted  in  the  Manchester  Guardian 
says,  shows  the  necessity  of  writing  off  the  sum  of 
.i)86,48o,ooo,  or  ^17,928,000,  the  unpaid  balance  of  a 
Joan  made  upon  valueless  collateral  security  to  Mr. 
Searles,  a  former  sugar  magnate,  who  has  since  been 
declared  bankrupt.  Surely  there  is  at  least  one  cipher 
too  many  in  that  total.  It  cannot  be  that  such  a 
monstrous  amount  of  policy-holders'  money  has  dis- 
appeared leaving  no  trace  whatever  in  the  company's 
books.  Among  other  revelations  are  the  payments  to 
legislative  bodies,  and  these  Mr.  John  A.  McCall,  the 
president  of  the  New  York  Life,  boldly  defends.  The 
money  seems  to  have  been  regarded  as  a  kind  of  black- 
mail which  it  was  necessary  to  pay  to  prevent  corrupt 
law-makers  from  raiding  insurance  interests.  Good, 
we  trust,  will  come  out  of  these  exposures  in  time,  but 
for  the  present  the  outlook  is  anything  but  reassuring. 


Economic  and  Financial  Notes 
and  Correspondence. 


The  State  of  the  Unemployed. 
Such  statistics  relating  to  the  employment  of  the 
working  classes  as  the  Labour  Department  of  the 
Board  of  Trade  is  able  to  collect,  and  which  it  sum- 
marises from  time  to  time  in  the  Board  of  Trade 
Labour  Gazette,  do  not  emphasise  the  unemployed 
trouble.  In  the  figures  for  August  nothing  more  is 
shown  than  a  slight  falling  off  as  compared  with  July, 
which  is  almost  always  to  be  found  at  this  time  of  year. 
Individual  trades,  however,  are  not  showing  any 
aggravated  symptoms  of  distress.  According  to  the 
returns  made  by  270  trade  unions  with  an  aggregate 
membership  of  578,444,  the  proportion  of  unemployed 
■during  August  was  only  5.4  per  cent.,  or  i  f>er  cent, 
less  than  the  proportion  at  the  end  of  August,  1904. 
Business  continued  bad  in  the  building  trade,  but  was 
rather  better  than  in  July  though  slightly  worse  than 
in  August,  1904.  In  coal  mining  the  state  of  affairs 
was  practically  the  same  last  August  as  in  the  pre- 
vious one,  but  faint  improvement  was  visible  in  iron 
mining,  and  in  the  iron  and  steel  manufactures  the  im- 
provement was  9.7  per  cent,  upon  the  figures,  of  last 
year  for  the  same  period,  and  1.8  per  cent,  better  than 
at  the  end  of  July.  The  engineering  trade  was  stagnant, 
but  nowhere  do  the  figures  indicate  marked  increase  in 
the  number  of  those  out  of  work.  In  the  woollen  trades, 
for  instance,  although  there  was  a  slight  falling  off  in 
the  amount  of  wages  paid  comparing  August  with  the 
end  of  July,  there  was  an  increase  of  7.2  per  cent, 
•comparing  it  with  the  corresponding  week  a  year  ago, 
and  in  the  cotton  trade  business  continued  excellent. 
Returns  from  firms  employing  126,268  workpeople  in 
the  last  full  week  in  August  showed  an  increase  of  2 
per  cent,  in  the  amount  of  wages  paid  compared  with 
the  last  week  in  July,  and  of  12.4  {>er  cent,  compared 
with  a  year  ago.     No  textile  industry,  indeed,  was  in 


a  bad  way,  and  although  the  tailoring  trade,  the  hat 
trade,  and  boot  and  shoe  trades  were  all  stagnant  the 
decline  was  seldom  material.  Whence  then  do  we  get 
our  unemployed?  In  the  ranks  of  casual  labour,  in 
the  drifting  masses  who  never  have  regular  and 
assured  employment,  in  the  economising  of  the  staffs 
of  merchants,  stockbrokers,  and  other  offices.  The 
regular  solid  industries  of  the  country  are  not  in  a 
worse  position  than  they  were  this  time  last  year. 

Land  Advances  in  Victoria. 
From  the  recently  issued  report  of  the  Savings  Bank 
Commissioners  of  Victoria  we  gather  some  rather  in- 
teresting particulars  of  the  system,  now  tested  by  eight 
years'  experience,  of  helping  forward  the  development 
of  the  land  by  means  of  advances  to  farmers.  Wisely 
and  carefully  administered — and  it  seems  to  be  that — we 
regard  the  scheme  as  one  of  considerable  promise,  it 
Ix'ing  unquestionably  an  encouraging  sign  that  of  the 
total  sum  advanced  during  the  pericxl  mentioned, 
;^' 1749.409.  an  amount  of  ^"408, 858  has  been  repaid, 
leaving  the  principal  now  outstanding  at  ^<'i,340,550. 
The  money  must  have  l>een  put  to  good  uses  to  allow 
of  such  igiportant  repayments,  which  will  probably  con- 
tinue at  an  accelerated  speed  now  that  the  agricultural 
and  pastoral  outlook  has  so  greatly  improved.  Should 
that  happen  the  scope  of  the  oi>erations  might  be  con- 
siderably extended  without  involving  any  large  addi- 
tional amounts  of  capital,  because  what  one  farmer 
repays  can  be  lent  to  another.  In  some  cases  the  loans 
have  been  liquidated  to  their  full  extent,  borrowers 
having  the  option  of  paying  off  on  any  stipulated  pay- 
day, while  in  the  event  of  a  borrower  desiring  to  refund 
a  portion  of  his  loan  in  addition  to  the  half-yearly  in- 
stalments, the  extra  money  is  placed  to  a  separate 
account  bearing  3}  per  cent,  interest  until  a  sufficient 
sum  has  accumulated  to  release  the  property,  surely  a 
generous  arrangement.  In  the  year  to  June  30,  1904, 
the  amount  advanced  was  ;^i59,925  and  the  repay- 
ments came  to  ;^88,945,  leaving  the  total  number  of 
loans  at  3,074  of  an  average  amount  of  ^436. 
Naturally  enough  all  the  advances  are  made  with  a 
definite  purpose,  either  to  pay  off  liabilities,  to  pay 
Crown  rents,  or  to  improve  and  develop  the  land. 
Most  of  the  money  was  required  to  liquidate  existing 
debts,  and  must  often  have  proved  beneficial  in  tiding 
borrowers  over  temporary  difficulties  which  might  have 
proved  too  great  a  strain  had  they  to  depend  upon 
private  usurers  or  even  the  ordinary  loan  companies. 
Not  but  what  the  last-named  have  often  performed 
useful  work — too  useful,  frequently,  from  their  own 
standpoint,  for  many  of  the  advances  made  will  never 
come  before  the  vision  again.  In  the  payment  of  Crown 
rents  ;^7o,o83  has  been  utilised,  and  ;^i2i,i74  went 
in  the  improvement  and  development  of  land.  During 
the  year  covered  by  the  report  the  number  of  repay- 
ments by  farmers  which  became  due  was  6,037,  repre- 
senting interest  to  the  amount  of  ;^57,6o7  and  ;^24,848 
intended  for  the  reduction  of  principal,  and  it  is 
pleasant  to  hear  that  only  nine  farmers  were  in  arrear 
with  payments,  the  total  involved  being  the  trifle  of 
^?2i8.  Happily  the  business  does  not  mean  a  strain  on 
the  colony's  finances,  but  on  the  contrary,  the  nett 
profit  on  operations  for  the  twelve  rrjonths  being 
;^7,8io,  while  the  indirect  benefit  to  the  community 
must  be  very  great. 

The  amount  of  money  left  in  the  Savings  Bank  is  also 
an  indication,  we  hope,  that  progress  is  being  made,  the 
total  of  depositors'  balances  at  the  end  of  the  1904 
financial  year  reaching  ;^io, 582,808,  an  advance  on  the 
twelve  months  of  ;^240,g5i.  Number  of  accounts  was 
432,867,  an  increase  of  14,356,  with  an  average  balance 
of  ;^24  8s.  I  id.,  and  we  find  that  during  the  year 
903,716  deposits  were  made,  working  out  at  £'j  9s.  4d. 
each,  against  787,293  withdrawals  of  an  average 
amount  of  ;^8  12s.  Interest  on  a  graduated  scale  is 
paid  on  deposits  up  to  ;^25o,  the  rates  current  in  the 
period  under  review  l^ing  3  per  cent,  on  sums  up  to 
^100,  and  2i  per  cent,  on  amounts  in  excess  of  this 
and  up  to  j£i^25o. 
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Mr.  Garth waite's  Report. 

It  has  been  published  at  last !  But  not  before  the 
sliares  have  been  well  rigged,  and  the  insiders  have 
made  their  "  bit  "  at  the  expense  of  the  outside 
"  mugs."  Before  the  rig  was  started,  and  during  the 
fortnight  it  was  sustained,  it  was  impossible  to  gain 
any  idea  of  the  nature  and  contents  of  this  report, 
although  it  is  dated  August  12.  There  is  no  reason 
why  a  cabled  summary  of  it  could  not  be  sent  from 
Rhodesia  just  as  cabled  news  of  "  strikes  "  is,  so  that 
the  shareholders  and  public  alike  could  have  known 
as  much  as  the  market  manipulators.  There  is 
more  than  a  strong  suspicion  that  its  unfavourable 
character  was  known  toi  the  insiders  weeks  ago,  hence 
the  haste  to  create  the  boomlet,  with  the  help  of  cables 
and  Mr.  Griffiths'  hoary  report,  before  the  moment 
arrived  when  an  outcry  would  compel  the  officials  to 
publish  it.  Why  was  Mr.  Griffiths'  optimistic  report 
republished,  after  having  served  its  purpose  several 
months  previously?  For  whose  palate  was  it  redished 
up?  What  was  the  secret  of  so  extraordinary  an 
action?  And  why  did  insiders  make  such  prodigious 
efforts  to  hint  that  Mr.  Garthwaite's  report  was  favour- 
able? Again,  how  is  it  prices  fell  with  a  crash  and  the 
"  boom"  collapsed,  gorgeous  cables  notwithstanding, 
two  or  three  days  prior  to  the  publication  of  the  report 
of  the  Chartered  Company's  engineer?  Seeing  that 
the  publication  could  be  no  longer  delayed,  did  the  in- 
siders hasten  to  take  their  profits  ere  the  collapse? 
Does  it  not  look  like  it,  reader?  The  plea  is  put 
forward  that  the  delay  in  issuing  it  is  due  to  the  fact 
that  two  interests  are  involved — that  of  the  Chartered 
Company  and  that  of  the  Banket  Company.  The  report 
was  written  for  the  Chartered  Company,  it  is  true,  but 
if  the  directors  could  not  publish  it  without  first  obtain- 
ing the  permission  of  the  Banket  Company,  why  has 
such  ingenious  and  clever  use  been  made  of  it  indirectly 
to  help  the  boomlet?  We  shall  never  know,  of  course, 
but  it  needs  no  'cute  intelligence  to  guess  at  motives. 

The  complete  report  was  published  later  in  the  week. 
Mr.  Garthwaite  expresses  the  opinion  that  the  ore  body 
is  "  banket,"  but  his  report  proves  conclusively  enough 
that  the  prospects  of  any  company  working  it  are 
speculative  in  the  extreme,  the  values  of  the  ore  being 
very  erratic.  ' '  On  examining  the  assay  results  from  the 
surface  winzes  and  first  level  it  will  be  seen,"  he  says, 
"  that  they  show  tremendous  variations,  jumping  from 
I  dwt.  intO'  the  hundreds  in  a  very  few  feet.  This  is 
accounted  for  by  the  fact  that  the  visible  gold  occurs 
in  thin  seams,  and  sometimes  these  seams  are  found  on 
the  footwall,  and  then  suddenly  they  will  jump  to  the 
hanging-wall.  There  is  no  guide  to  go  by,  and  on  this 
account  it  frequently  happens  that  the  winze  or  drive 
will  be  going  along  on  a  pay  shoot,  and  then  the  shoot 
will  disappear  in  the  hanging  or  footwall."  There  is 
no  need  whatever  to  follow  the  expert  in  the  various 
technical  details  of  his  report  ;  his  conclusions  are  quite 
enough  for  the  ordinary  man,  and  are  perfectly  com- 
prehensible even  to  the  most  ignorant.  Here  they 
are : — 

Considering  the  limited  amount  of  work  done  on  the  mine, 
the  results  so  far  obtained  are  most  satisfactory,  and  32,000  tons 
of  i6-dwt.  rock  must  be  regarded  as  a  splendid  start  for  the 
property.  At  the  same  time,  giving  due  weight  to  all  the  features 
in  connection  with  the  property,  I  can  see  no  good  and  just 
reason  for  the  highly  optimistic  report  that  was  recently  pub- 
lished, and  I  also  consider  that  an  unduly  high  value  has  been 
placed  on  this  and  the  other  properties  belonging  to  the  com- 
pany. The  conditions  on  the  second  level,  with  the  more  regular 
occurrence  of  the  gold,  the  less  altered  condition  of  the  rock,  and 
the  more  uniform  values,  are  a  distinct  improvement  on  the  first 
level ;  still,  with  the  erratic  occurrence  of  the  gold,  with  the 
comparatively  short  length  of  chute  as  shown  on  the  first  level, 
and  with  the  extremely  fluctuating  values  of  the  ore  in  different 
parts  of  the  mine,  I  can  only  call  the  mine  a  promising  prospect. 
As  far  as  the  properties  to  the  west  of  the  Jildorado  are  con- 
cerned, the  amount  of  old  workings  is  such  as  to  give  consider- 
able hope  for  the  future,  in  view  of  the  results  obtained  at  the 
Eldorado  ;  but  the  only  claims  that  are  being  worked  at  present 
are  the  Rowdy  Hoys,  on  which  there  are  three  shafts  ;  but  none 
of  these  have  given  any  decisive  results  yet ;  so  that  the  Eldorado 
results  are  the  only  ones  which  give  any  real  encouragement.  It 
is,  therefore,  too  soon  to  draw  any  conclusions  from  the  banket 
formation  in  general. 


The  iiighly  optimistic  report  recently  published,  to 
which  Mr.  Garthwaite  refers  in  so  contemptuous  a 
way,  is,  of  course,  the  report  of  Mr.  Griffiths,  who  in 
future  must  be  regarded  as  the  "  unsafe  "  man  as  dis- 
tinguished from,  another  celebrated  Griffiths  of 
"safety"  fame.  "But,"  cry  the  directors  of  the 
Banket  Company,"  the  recent  discovery  on  the 
'  Rowdy  Boys  '  claim,  a  mile  and  a-quarter  to  the  west 
of  the  Kldorado  was  made  subsequent  to  Mr.  Garth- 
waite's report."  Was  it,  indeed?  A  cable  announc- 
ing this  wonderful  discovery  was  published  last  Tues- 
day week,  and  ran  as  follows: — "  Visible  gold  struck 
at  120  ft.  depth  ;  point  about  one  mile  two  furlongs 
from  Eldorado  on  banket  formation  ;  same  strike  of  the 
reef  and  similar  to  (reef)."  On  the  following  day  a 
second  cable  gave  the  value  of  this  find  by  fire  assay  as 
2  ozs.  16  dwts.  fine  gold  across  48  inches.  But  in 
what  way  does  such  a  discovery  modify  or  influence 
Mr.  Garthwaite's  Conclusions?  He  says  in  the  simplest 
language  possible  that  assay  results  show  tremendous 
fluctuations,  because  the  visible  gold  occurs  in  these 
seams.  So  they  may  have  tumbled  on  a  small  pocket 
on  the  Rowdy  Boys  claims,  which  may  contain  a  very 
limited  supply  of  rich  gold.  In  fact,  similar  pockets 
have  been  found  on  the  Eldorado  itself.  If  it  were 
other  than  a  pocket  Mr.  Garthwaite  would  have  seen 
some  indication  of  a  permanent  reef  in  the  three  shafts 
on  the  Rowdy  Boys  claims  to  which  he  refers,  but  he 
says  that  these  shafts  have  given  no  decisive  results. 
In  the  light  of  the  later  cable  the  word  "  decisive  " 
has  considerable  meaning  and  significance.  He  adds 
that  the  economic  conditions  are  very  favourable  in 
many  respects  ;  the  country  in  the  vicinity  of  the  mine 
is  well  wooded  and  watered.  Mine  timber  and  fuel 
can  be  obtained  at  very  reasonable  rates,  fiiiewood 
costing  about  los.  per  cord,  while  fine  mining  timber 
can  be  obtained  for  20s.  to  30s.  per  stick.  Should  it 
be  subsequently  found  possibTe  to  work  the  property 
profitably  no  one  will  be  better  pleased  than  ourselves, 
wonderful  as  it  would  be  for  such  a  mine  to  be  found 
in  Rhodesia.  But  this  can  be  ascertained  only  after  a 
very  long  course  of  developixient  work.  Why  cannot 
this  work  be  undertaken  first  before  manipulating  a 
boom  and  rigging  the  shares?  The  answer  is,  because 
the  insiders  wish  to  make  their  fortunes  otherwise  than 
out  of  the  results  of  legitimate  mining. 

The  Le  Roi  Dispute. 
Last  week  we  commented  upon  the  dispute  on  the 
board  of  the  Le  Roi  company,  consequent,  it  seems, 
upon  a  difference  of  opinion  amongst  the  members  as^ 
to  the  adoption  of  a  policy  of  amalgamation.  As  to 
the  details  of  this  policy  shareholders  in  this  country- 
are  still  in  the  dark,  the  directors  having  intimated  that 
before  it  is  submitted  to  them  it  is  first  of  all  to  be 
considered  at  meetings  of  the  Canadian  companies. 
From  various  sources,  however,  a  little  light  comes, 
which  is  welcome  even  though  it  may  help  to  confuse 
the  situation  and  to  embarrass  the  minds  of  the  share- 
holders. Rumour  states  that  the  Canadian  Pacific 
Railway  Company  is  one  of  the  principal  instigators  of 
the  scheme.  Interests  in  alliance  with  this  railway 
own  a  smelter  at  Trail,  which  is  about  a  dozen  miles 
from  Rossland,  whilst  the  Le  Roi  smelter  at  Northport 
is  also  about  that  distance  from  the  same  place.  The 
War  Eagle  and  the  Centre  Star  companies  likewise 
own  a  concentrator  alongside  the  Trail  smelter,  and 
therefore  it  is  proposed  that  these  concerns  should  be 
amalgamated  with  the  Le  Roi.  Mr.  McMillan,  the 
managing  director,  has  been  ousted  from  the  board  by 
Sir  Henry  Tyler  and  his  colleagues,  presumably 
becau.se  he  opposes  such  amalgamation.  At  any  rate, 
he  has  himself  stated  this  to  ]x  the  sole  cause  of  the 
dispute.  Seeing  that  Mr.  McMillan  has  been  on  the 
spot  for  very  many  months,  he  ought  to  be  able  to  judge 
of  the  probable  worth  of  the  Trail  smelter  to  the  Le 
Roi  company,  and  to  his  opinion  great  weight  should 
be  attached.  It  does  not  follow  that  because  the 
majority  of  the  directors  are  in  favour  of  the  amalga- 
mation the  greatest  wisdom  in  this  particular  case  lies 
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amongst  the  greatest  number.  For  they  may  have 
been  bewitched  by  the  fascinating  Canadian  Pacific 
people.  If  these  are  supporting  the  scheme  with  great 
energy  and  ardour,  it  is  to  be  presumed  that  their  sole 
object  is  not  to  benefit  exclusively  the  shareholders  of 
the  Le  Roi  company.  Furthermore,  shareholders,  in 
their  own  interests,  should  look  closely  into  the  careers 
of  the  War  Eagle  and  the  Centre  Star  companies,  and 
if  they  do  they  will  not  be  greatly  impressed  with  what 
these  have  done  in  the  past.  Hence  the  advantages  of 
amalgamating  with  such  concerns  do  not  look  attrac- 
tive and  promising.  A  difference  of  opinion  on  a  ques- 
tion of  such  ^supreme  importance  to  the  company  and 
the  shareholders  hardly  seems  a  justification  for  the 
high-handed  action  of  the  directors  in  summarily  eject- 
ing a  colleague  who  in  the  past  had  admittedly  helped 
the  company  out  of  many  difficulties.  The  following 
paragraph  is  quoted  from  a  letter  written  by  a  mining 
man  in  Victoria,  British  Columbia,  and  published  in 
the  Financial  News: — "The  dominant  factor  of  the 
situation  would  appear  to  be  the  keen  apprehension 
and  concern  of  the  Canadian  Pacific  Railway  with 
regard  to  their  Trail  smelter,  and  in  order  to  assure  the 
supply  and  hauling  of  the  ores  from  the  War  Eagle 
and  Centre  Star  mines  at  Rossland  and  elsewhere  it 
became  desirable  to  purchase  controlling  interests 
lately  thrown  on  the  market  through  the  death  of  the 
owner.  It  would  .seem  that  strenuous  and  by  no  means 
disinterested  efforts  are  now  being  made  to  induce  the 
Le  Roi  to  enter  a  combination  which  would  take  the 
control  from  London  and  give  it  to  the  Canadian 
Pacific  Railway,  and  enable  them  to  divert  the  ore  from 
the  Le  Roi  mine  and  smelter  to  the  smelter  at  Trail, 
and  at  the  same  time  obtain  for  the  Canadian  Pacific 
■Railway  the  remunerative  charges  incident  to  the 
carriage  of  the  ores,  matte  products,  supplies. 
Western  mining  men  regard  the  present  amalgama- 
tion proposals  simply  as  a  '  job  '  being  put  up  on  Le 
Roi  shareholders,  and  refuse  to  think  that  the  usual 
solid  good  sense  of  the  British  public  will  be  imposed 
upon  by  plausible  schemes  and  glowing  prospects 
which  may  never  mature.  This  is  especially  so  at  this 
juncture  when  the  mine,  under  efficient  management, 
is  emerging  from  its  troubled  career,  and  is  right  in 
■sight  of  dividends."  There  seems  to  be  a  very 
'harassing  time  before  the  unfortunate  and  oft-troubled 
shareholders  in  the  late  Mr.  Whitaker  Wright's  most 
brilliant  creation. 

The  West  Indian  Mails. 

The  West  Indian  postal  subsidy  is  going  to  cause 
the  Colonial  Office  no  end  of  trouble  unless  Mr. 
Lyttelton  and  some  of  the  permanent  officials  knock 
their  heads  together  and  endeavour  to  find  a  way  out 

,  of  the  present  deadlock.  Since  the  contract  with  the 
Royal  Mail  Company  lapsed  on  June  30  that  company 
has,  we  believe,  done  its  utmost  to  serve  the  interests 
of  the  West  Indian  colonies,  but  without  a  regular 
and  properly  defined  agreement  there  is  a  feeling  of 

.  iincertainty  and  suspense  which  is  finding  expression 
in  indignant  protests  against  the  bungling  of  the  home 

,  authorities  in  dealing  with  such  an  iniportant  ques- 
tion. Not  only  that,  but  some  of  the  colonies  are 
taking  independent  action  in  the  matter,  at  serious  loss 

,  to  themselves,  and  according  to  a  correspondent  of  the 
Pall  Mall  Gazette,  there  is  promise  of  a  sharp 
encounter  between  these  dependencies  and  the  Colonial 
Office.  Ignoring  apparently  a  despatch  from  Mr. 
Lyttelton  to  the  effect  ' '  that  it  is  undesirable  for  the 
colonial  Governments  at  the  present  juncture  to  make 

,  any  arrangements  which  can  be  construed  into  a  con- 

:  tract  or  agreement  with  the  company  "  (the  Royal 
Mail),  the  Trinidad  Government  seems  very  disptosed 
to  entertain  a  proposal  from  the  shipping  people  that, 
in  consideration  of  Port  of  Spain  being  made  the  place 
of  transfer  for  the  Royal  Mail  steamers,  and  the  free 
conveyance  of  the  homeward  mails,  the  island  should 
pay  an  annual  subsidy  of  ;£■! 5,000.  That  is  an  in- 
crease of  ;£5.40O  compared  with  the  sum  previously 
.contributed,  and  British  Guiana  feels  so  strongly  the 


need  for  a  r^ular  service  that  at  the  last  meeting  of 
the  Legislature  it  was  resolved  that  "as  it  will  un- 
doubtedly hamper  trade  and  be  otherwise  inconvenient 
for  this  colony  to  be  without  some  regular  and  fixed 
means  of  communication,  the  Government  is  prepared 
to  consider  any  reasonable  proposal  from  any  company 
for  the  conveyance  of  the  mails."  A  fortnightly  inter- 
colonial service  from  Trinidad  to  Demerara  has  been 
offered  by  the  Royal  Mail  for  ;£"7,5oo,  an  increase  on 
the  amount  previously  paid  of  no  less  than  ;^4,200. 
Surely  nothing  could  more  forcibly  emphasise  the  need 
for  prompt  and  decisive  action,  because  the  West 
Indian  colonies  have  not  been  favoured  with  many 
smiles  from  fortune,  and  increased  payments  such  as 
mentioned  mean  a  tremendous  burden  to  them.  As  the 
Pall  Mall  correspondent  sagely  remarks,  "  the  aboli- 
tion of  the  sugar  bounties  has  not  ushered  in  for  either 
dependency  a  Utopian  era,  and  the  hand  of  commercial 
depression  has  not  yet  been  removed. "  But  the  Yankee 
fruit  monopolists  are,  we  believe,  making  money. 

Hongkong  and  Shanghai  Banking  Corporation. 

This  powerful  Eastern  bank  found  the  half-year  to 
June  30  l^st  a  period  of  great  prosperity,  and  now  that 
a  new  era  of  peace  has  begun  in  the  Far  East,  the 
opportunities  for  extension  of  business  should  be 
almost  boundless.  In  the  development  of  the  vast, 
rich,  fertile  territory  of  Manchuria  which  the  Japanese 
have  nominally  restored  to  its  rightful  owner  there 
should  be  great  scope  for  legitimate  banking  enter- 
prise, and  no  institution  is  in  a  better  position  to  take 
advantage  of  favourable  openings  than  this  one.  The 
recent  rise  in  the  price  of  the  bank's  shares,  as  also  in 
those  of  the  Chartered  Bank  of  India,  Australia  and 
China,  is  an  excellent  indication  of  the  great  power, 
profitable  to  themselves,  which  these  corporations  are 
expected  to  wield,  and  doubtless  we  shall  hear  a  lot  less 
of  the  operations  of  the  Russo-Chinese  bank  than  we 
used  to  do.  The  Chartered  Bank  has  bitter  recollec- 
tions of  the  way  it  was  turned  out  of  Port  Arthur  on 
the  Russians  taking  possession,  and  probably  in  due 
time  we  shall  find  branches  of  both  this  bank  and  the 
Hongkong  and  Shanghai  installed  there  once  more, 
now  that  the  stronghold  has  fallen  into  the  hands  of 
enlightened  people.  After  making  provision  for  bad 
and  doubtful  debts,  deducting  all  expenses  and  interest 
paid  and  due,  the  Hongkong  and  Shanghai  earned  a 
nett  profit  of  $2,217,653  in  the  six  months  to  June  30 
or  $114,645  more  than  in  the  corresponding  period  of 
1904,  and  the  balance  brought  forward  was  up  $76,043 
to  $1,493,409,  so  that  the  entire  disposable  credit  is 
$3,711,062  compared  with  $3,520,375.  Remuneration 
of  directors  requires  the  modest  sum  of  $15,000,  leav- 
ing $3,696,062,  from  which  a  dividend  has  been  de- 
clared of  ;^i  15s.  per  share  or  5s.  per  share  more, 
absorbing  $622,222  at  the  usual  exchange  of  4s.  6d. 
The  difference  between  this  and  the  exchange  of  the 
day,  viz.,  is.  lojd.,  makes  away  with  a  further  amount 
of  $871,111,  and  another  contribution  of  $500,000  is 
made  to  the  silver  reserve  fund,  but  instead  of  a 
transfer  of  $200,000  to  the  bank  premises  account 
such  as  was  made  last  year,  the  carry  forward  is 
raised  from  $1,492,554  to  $1,702,729.^  The  silver  re- 
serve will  now  be  $8,500,000,  which  is  in  addition  to 
the  sterling  reserve  of  $10,000,000,  itself  equal  to  the 
paid  up  capital.  There  is  also  a  marine  insurance 
account  of  $250,000.  Notes  in  circulation  show  an  in- 
crease of  about  $1,100,000  to  $15,993,312,  and  while 
the  current  accounts  in  silver  are  very  little  altered  at 
$76,300,659,  those  in  gold  have  risen  by  the  great  sum 
of  ;^4,io6,i34  to  j^6,o45,747,  or  from  $21,851,473  to 
$64,849,014,  due  perhaps  to  the  holding  of  Japanese 
loan  money.'  Fixed  deposits  in  silver  appear  at 
$50,985,469  against  $46,382,951,  and  the  gold  deposits 
at  ;^5,267,426  compared  with  ;^4,878,546— in  currency 
$56,502,385  against  $55,045,256.  Bills  payable  are 
more  than  $2,000,000  higher  at  $17,358,366,  and  the 
credit  to  profit  and  loss  completes  the  balance-sheet 
total  of  $313,950,366.  At  the  corresponding  date  in 
7904  the  aq-gregate  was  $259,995,106.   With  the  excep- 
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tion,  of  course,  of  the  sterling  reserve  fund  invest- 
ments, in  Consols,  War  Loan,  and  other  sterling 
securities,  of  ;^i,ooo,ooo  or  $10,000,000,  and  the  bank 
premises  account  which  shows  the  excellent  reduction 
of  $359,294  at  $1,038,489,  all  the  entries  on  the  credit 
side  of  the  account  are  larger.  What  may  be  called  the 
ordinary  channels  for  banking  resources,  such  as  bills 
discounted,  loans  and  credits  and  bills  receivable,  show 
the  principal  increases,  being  up  $17,068,118  and 
$27,053,234  to  $104,214,416  and  $126,906,177  re- 
spectively, the  rise  in  the  liquid  assets  being  naturally 
smaller.  Cash  $44,223,818  compares  with  $42,338,044, 
$2,500,000  more  at  $8,500,000,  is  lodged  with  the 
Hongkong  Government  against  additional  note  cir- 
culation, and  the  bullion  in  hand  and  in  transit  has 
gone  up  $605,155  to  $5,112,864.  Indian  Government 
rupee  paper  shows  an  increase  of  $339,134  at 
$2,370,002,  and  Consols,  colonial,  and  other  securities 
stand  at  $11,576,537,  or  an  advance  of  $4,863,140. 
An  exhibit  of  great  strength,  however  measured. 

Rand  Mines  and  Yields  :  Jumpers  Dejep. 

The  Jumpvers  Deep  is  one  of  the  principal  sub- 
sidiaries of  the  Rand  Mines  Company,  and  has  been 
in  existence  since  1894.  Up  to  the  present  its  achieve- 
ments have  been  nothing  to  speak  of,  nor  do  we  think 
they  are  destined  ever  to  be  brilliant.  Crushing  com- 
menced in  March,  1898,  and  had  to  be  suspended  in 
September  of  the  following  year,  to  be  resumed  in 
February,  1902.  Only  two  dividends  have  been  paid, 
the  first  at  the  rate  of  20  per  cent,  in  1899,  and  the 
second  not  until  1904,  when  the  distribution  was  12^ 
per  cent.  The  property  is  equipped  with  a  battery  of 
TOO  stamps,  but  this  is  likely  to  be  enlarged  in  the 
near  future  to  200  stamps.  In  1904  the  complete  mill 
was  in  operation,  and  crushed  185,143  tons.  The  gold 
produced  from  this  realised  ^294,391,  and  as  the  total 
working  expenditure  was  ;^.2i3,i37,  the  gross  profit 
was  ;^8i,254.  As  much  as  ^85,405  was  brought  into 
the  accounts,  and  interest  gave  ;£'i,i46,  yet  the  divi- 
dend was  only  i2|  per  cent.,  called  an  interim,  dis- 
tribution. But,  then,  the  capital  is  well  over  half  a 
milfion.  As  on  this  basis  the  yield  at  the  present  price 
of  the  shares  is  about  3!  per  cent.,  that  price  is  far 
too  high.  It  is  expected,  of  course,  that  future  dis- 
tributions will  be  larger  than  these,  but  on  the  profit 
earned  in  the  past  financial  year  we  do  not  see  how 
they  can  be  larger,  anyway  they  are  hardly  likely  to 
exceed  15  per  cent,  with  100  stamps.  For  the  profit 
earned,  owing  chiefly  to  a  reduction  in  the  costs,  was 
over  5d.  f)er  ton  higher  than  in  the  previous  year,  and 
there  is  not  much  likelihood  of  a  further  appreciable 
saving  in  the  working  expenses.  But  20  per  cent,  was 
paid  in  1899?  That  was  out  of  the  results  of  the  work- 
ing of  two  exceptional  years,  when  richer  ore  was 
treated,  the  revenue  averaging  over  43s.  per  ton  and 
the  profit  over  12s.  per  ton,  whereas  last  year  the 
revenue  was  31s.  lod.  per  ton  and  the  profit  as  low  as 
8s.  9d.  per  ton,  a  great  difference.  Unless  the  quality 
of  the  ore  greatly  improves,  of  which  there  is  little  or 
no  probability,  profits  cannot  reach  the  pre-war 
standard.  We  must  also  take  into  consideration  that 
last  year  the  greater  part  of  the  ore  crushed  came  from 
the  best  reef — the  South  Reef — but  there  are  two  other 
reefs  in  the  mine,  viz.,  the  Main  Reef  Leader  and  the 
Main  Reef  itself.  Part  of  the  leader  has  hitherto  been 
extracted  and  milled,  but  the  Main  Reef  has  been  too 
poor  to  work.  In  the  future,  however,  larger  portions 
of  these  may  be  mixed  with  the  South  Reef,  which 
should  reduce  the  average  quality  of  the  ore.  With 
two  hundred  stamps  the  life  of  the  mine  is  estimated  at 
about  18  years  from  the  present  moment,  but  the  extra 
stamps  cannot  start  working  for  a  long  time  to  come. 
Let  us  be  very  generous,  however,  and  assume  that  the 
larger  battery  will  earn  dividends  of  from  25  to  30  per 
cent.  Taking  the  price  of  the  share  at,  say,  ;^3^,  we 
will  put  the  yield  at  8  per  cent.,  a  yield  for  which  the 
shareholder  must  wait  for  another  two  or  three  years. 
Eight  f>er  cent,  in  18  years  mieans  an  aggregate  return 
of  ;^i44,  leaving  £n^  to  be  spread  over  18  years  as 


profit,  or  nearly  2J  per  cent.  To  redeem  the  principal 
a  little  over  ;£"4  per  cent,  would  have  to  be  invested 
annually  at  3  per  cent,  compound  interest,  which  would 
make  the  net  yield  less  than  4  per  cent.,  including  all 
the  risks  and  chances  to  be  faced.  At  the  end  of  the 
last  financial  year,  September  30,  the  ore  reserves  were 
estimated  at  587,909  tons,  or  1 16,824  tons  less  than  in 
the  year  before,  due  to  the  elimination  of  certain  reef 
areas  considered;  of  doubtful  value.  Is  there  not  some- 
thing ominous  in  this  fact?  The  company  held  7,628 
Jupiter  shares,  and  had  an  option  over  7,200  shares  at 
par.  But  part  of  the  former  have  already  been  sold 
to  provide  funds  to  pay  for  the  importation  of  Chinese, 
and  the  directors  are  thinking  of  exercising  the  option 
on  the  7,200  also  to  pay  for  coolies.  How  profitable 
the  latter  are  !  Yet  this  sacrifice  has  to  be  made, 
although  the  Jumpers  Deep  chairman  recently  declared 
the  prospects  of  the  Jupiter  company  to  be  promising  ! 
If  Jumpers  Deep  shares  are  dear  now,  what  will  they 
be  to  those  who  have  bought  them  at  £6,  at  which 
they  have  frequently  stood  in  the  past? 

Scotch  Railway  Accounts. 

Although  a  serious  and  to  some  extent  successful 
effort  is  now  being  made  to  keep  the  capital  expendi- 
ture on  the  Scotch  railways  within  more  reasonable 
limits,  the  latest  accounts  teach  much  the  same  lesson 
as  the  English  statements,  remarked  upon  in  these 
columns  a  few  weeks  ago.  It  will  be  many  a  long  day, 
if,  indeed,  the  time  ever  comes,  before  the  finances  of 
these  undertakings  recover  from  the  effects  of  the  ex- 
travagant outlays  formerly  indulged  in,  and  not  one 
of  them  is  in  a  position  to  face  an  extraordinary 
demand  for  capital,  should  such  arise,  in  order  to  keep 
the  system  abreast  of  the  times.  To  be  sure  the  nature 
of  the  Scotch  traffic  compared  with  a  large  part  of  that 
on  the  English  lines  renders  less  imperative  the  con- 
version to  electric  traction,  but  should  the  time  ever 
arrive,  as  it  very  well  might,  when  all  the  companies 
south  of  the  Tweed  use  electricity  as  their  motive 
force,  the  Scotch  connections  could  hardly  lag  behind. 
What  that  would  mean  in  the  way  of  capital  expendi- 
ture could  only  be  guessed  at,  but  it  must  be  a  stagger- 
ing figure,  and  companies  like  the  Caledonian  would 
have  a  painful  recollection  of  the  time  when  half  to 
one  million  pounds  was  lightly  laid  out  each  half-year 
with  only  a  very  pKM>r  prosjject  of  the  fresh  money  earn- 
ing an  adequate  return.  Even  in  the  past  half-year  this 
p>owerful  company  sf>ent  close  on  ;^5oo,ooo  or  fully  50 
p>er  cent,  of  the  aggregate  outlays  of  the  five  leading 
lines,  which  between  them  got  rid  of  not  much  less  than 
;£ri,ooo,ooo,  without  counting  the  nominal  additions 
or  waterings  occasioned  by  the  conversion  of  prefer- 
ence stocks  p>ossessing  special  privileges.  The  North 
British  Company  actually  spent  ;^2 18,342  or  ;£r323,76o 
counting  in  conversion,  and  the  Glasgow  and  South- 
western ;^i42,202,  the  others  being  too  small, 
happily,  to  deserve  special  mention.  We  think  it  may 
be  regarded  as  certain  that  under  ordinary  circum- 
stances the  Caledonian  expenditure  will  in  future  be 
consistently  below  the  figures  just  mentioned,  the  chair- 
man, in  fact,  having  given  a  pledge  a  short  time  ago 
that  none  but  imperative  work  should  be  undertaken. 
What  this  means  is  amply  demonstrated  by  the  fact 
that  in  the  current  six  months  no  more  than  ^^265, 000 
will  be  spent,  and  when  the  heavy  outlays  in  connec- 
tion with  the  Grangemouth  harbour  extension  comie 
to  an  end,  as  they  should  soon,  we  shall  expect  to  find 
even  this  figure  considerably  reduced.  This  half-year 
the  North  British  will  lay  out  ;^285,ooo,  and  the 
Glasgow  and  South- Western  ;^ii6,ooo,  making  a 
total  with  trifling  sums  by  the  Great  North  of  Scotland 
and  Highland  of  ;^7oo,ooo,  which  is  more  than  suffi- 
cient when  we  consider  the  existing  state  of  the  capital 
accounts.  Far  from  any  company  having  money  in 
hand  to  meet  contemplated  expenditure,  heavy  debts 
are  already  in  existence  to  an  amount,  in  the  aggre- 
gate, of  over  ;^3, 700,000.  In  other  words,  this 
amount  of  capital  in  excess  of  that  received  had  been 
spent  up  to  July  31  last,  notwithstanding  recent  im- 
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pf>rtant  issues  of  preference  stock,  and  the  deficiency  of 
;£,  1,660,000  will  show  how  urgent  was  the  need  for 
economy  on  the  part  of  the  Caledonian.  The  North 
British  is  on  the  wrong  side  to  the  tune  of  ;^i,oio,ooo, 
the  Glasgow  and  South-Westem  of  ;£r678,ooo,  the 
Great  North  of  Scotland  of  ;^203,ooo  and  the  High- 
land of  ;^i66,ooo,  and  there  is  little  or  no  chance  of 
sufficient  credit  being  raised  to  set  these  accounts  per- 
manently straight.  There  may  not  be  any  immediate 
need  to  attempt  this  operation,  which  is  fortunate,  byt 
nevertheless  is  it  the  reverse  of  sound  finance  to  be  con- 
tinuously dependent  up>on  reserve  funds,  where  such 
are  in  existence,  the  savings  of  employees,  or  tem- 
porary loans,  which  have  a  knack  of  becoming  per- 
manent, from  bankers.  Nor  do  the  actual  balance- 
sheet  debits  reveal  the  worst  of  the  position,  because 
it  is  hardly  going  too  far  to  say  that  no  company,  year 
in  and  out,  ever  has  sufficient  money  at  the  date  of  its 
accounts  to  meet  the  dividend  and  interest  payments 
on  its  stocks.  That  must  often  mean  borrowing  to  the 
extent  of  hundreds  of  thousands  of  pounds  in  excess  of 
the  liabilities  revealed  in  the  balance-sheet,  and  it  is  not 
at  all  pleasant  to  contemplate  the  fact  that  money  for 
dividends,  before  they  can  be  paid,  involves  a  more  or 
le.ss  heavy  interest  charge.  The  position  is  a  little 
better  now,  thanks  to  large  fresh  issues  of  capital,  but 
for  years  the  North  British  company  was  never 
possessed  of  a  penny  piece  when  its  accounts  were 
made  up.  And  the  aggregate  capital  involved  in  the 
Scotch  railway  system  is  about  ;^  150,000,000. 

Turning  from  this  to  the  actual  operations  for  the 
half-year,  the  position,   take  it  altc^ether,   is  not  un- 
satisfactory, although  traffics  do  not  show  the  elasti- 
city we  should  like  to  see,  especially  when  the  heavy 
capital  outlays  of  which  we  have  just  been  spfraking  are 
borne  in  mind.     The  Caledonian  and  North  British  did 
fairly  well  with  passengers,  the  others  poorly,  and  the 
aggregate  gain  was  little  more  than  ;^  15,000.      Much 
the  same  has  to  be  said  regarding  the  goods  and  mis- 
cellaneous  revenue,    decreases    on    the    Glasgow   and 
South-Western,  Great  North  of  Scotland  and  Highland 
"being  offset  by  fairly  substantial  improvements  on  the 
two  leading  lines,  so  that  a  gain  of  ;^i 3,000  is  brought 
out.       Other    credits    such    as    the    amount    brought 
forward,   bankers'  interest,  dividends  on  shares,   &c., 
ran  up  ;^^4,oc)0  in  the  aggregate,  and  from  all  sources 
the  income  expanded  by  ;^32,ooo.     It  was  wiped  away 
to    the    extent    of    ;^2 1,000    by    increased    working 
charges,  leaving  only  a  small  net  addition,   and  divi- 
dends would  probably  have  suffered  more  than  they  did 
but    for    a    fictitiously    small    advance    on    the    prior 
charges.      In   these  we  include  special  credits  for  re- 
serve and  bridge  and  other  renewals,  and    while    the 
Caledonian   added   ;^i 5,000   as   before,    the   Highland 
put   by   only    ;^i,ooo    against   ;^6,ooo.      Further,    the 
North   British  Company  effected  a  big  saving  in  the 
eharge  for  interest  on  bankers'  loans,   and   moreover 
paid  out  less  for  preference  charges,  thanks  to  conver- 
sion from  those  stocks   into  ordinary   preference  and 
ordinary  stocks.     That  is  an  aspect  of  railway  finance 
which  receives  too  little  attention.     In  order  to  make 
preference    stock    issues    more    attractive    they    have 
carried  the  option  of  conversion  into  the  two  junior 
issues  at  stated  times  ;  that  is  to  say,  ;^ioo  each  of 
ordinary  preference  and   ordinary   stock    can    be    ex- 
changed   for    every  ;£'ioo    of    convertible    preference 
stock.     Now,  while  the  combined    dividends    on    the 
lower  issues  are  in  excess  of  the  4  per  cent,  paid  on 
the  prior  security,  there  is  naturally  a  temptation   to 
change,  but  there  is  considerable  danger' of  this  kind 
tti  thing  defeating  its  own  purpose.     The  North  British 
experience  in  the  past    half-year    affords  an  excellent 
example.     Notwithstanding  an  additional  payment  of 
;^20,520  for  the  1904  preference  issue,  the  preference 
charges  were  only  ;^5,500  higher,  because  some  of  the 
holders  of  all  the  important    preference    issues    from 
1884  to  1901 — six  in  number — had  seen  fit  to  convert. 
What  was  the  result?     Why  that  the  amount  of  the 
ordinary  preference  and  ordinary  stocks  to  be  provided 
with  dividend  went  up  by  £1,507,296,   so  that  after 
providing  the  3  per  cent,  on  the  ordinary  preference 


the  distribution  on  the  ordinary — or  the  deferred  as  we 
should  call  it — had  to  be  lowered  ]  per  cent.,  notwith- 
standing that  the  amount  available  was  actually  more, 
much  to  the  astonishment  of  the  market.  Now  it  is 
not  impossible  that  additional  capital  chai^pes  may  one 
day  drive  the  combined  junior  dividends  below  the  4 
per  cent,  carried  by  the  convertible  preferences,  and 
holders  of  a  mind  to  convert  had  better  weigh  all  the 
contingencies  first. 

A  "  Trust  "  in  Breweries. 
Novv  that  the  holiday  season  is  over  and  we  are  re- 
suming our  weekly  "  model  trusts,"  we  have  adopted 
the  suggestion  of  a  subscriber  and  turned  to  a  long- 
neglect«l  class  of  security  for  the  first  of  the  new 
series.  In  doing  so  we  are  largely  influenced  by  the 
reports  of  an  excellent  hop  crop  and  by  the  forecasts 
that  the  selling  prices  will  nf^l  rise  above  ;^^3  per  cwt. 
compared  with  ^^lo  or  more  a  year  ago.  This  differ- 
ence in  the  price  of  materials"  should  enable  brewers 
to  save  considerably  in  their  working  expenses,  with 
a  proportionate  increase  in  net  revenue.  The  first 
three  companies  in  the  undernoted  selection  have 
managedjto  hold  their  own  fairly  well  throughout  the 
bad  times,  and  are  now  in  a  good  position  to  reap 
the  Ijenefit.  Threlfall's  Brewery  is  a  Liverpool  under- 
taking which  has  paid  a  dividend  of  20  per  cent,  per 
annum  on  its  ordinary  shares  with  great  regularity  for 
the  past  six  years,  and  has  also  built  up  a  reserve  fund 
of  ;£"48o,ooo,  a  substantial  figure  and  ample  enough, 
considering  that  when  the  properties  were  revalued  for 
the  new  debenture  issue  made  in  January,  1904,  the 
excess  over  the  book  figures  came  to  al»ut  ;^i, 000,000. 
Whitbread  and  Co.  is  a  large  and  well-known  con- 
cern, whose  ordinary  dividends  for  many  years  ranged 
from  II  to  13  per  cent.,  and  even  in  the  last  two  years 
it  paid  8  per  cent.,  while  its  reserves,  according  to 
the  last  available  accounts,  amounted  to  £,"266,500. 
Smith,  Garrett,  and  Co.  have  a  very  sound  business, 
particularly  in  bottled  beer,  and  in  spite  of  the  high 
cost  of  materials  and  general  trade  depression,  was 
able  to  pay  10  per  cent,  on  its  ordinary  shares  for  the 
sixteenth  year  in  succession,  although  on  this  occasion 
the  bonus  of  2  per  cent,  distributed  in  each  of  the 
previous  years  had  to  l>c  omitted.  Bieckert's  Brewery 
comes  under  a  different  head,  as  its  business  is  con- 
ducted in  the  Argentine  Republic.  It  has  had  a  hard 
struggle  for  existence  in  the  past,  but  of  late  years 
has  been  able  to  meet  its  preference  dividend,  and 
with  the  growing  prosperity  of  the  country  its  position 
should  continue  to  improve.  This  selection  will  yield 
about  £s  IIS.  6d.  per  cent.,  and  although  there  is 
not  much  prospect  of  an  increase  in  yield,  there  is  a 
possible  chance  of  improvement  in  capital  value  to  be 
taken  into  account. 
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Nominal 
Amount 

Price. 

Divi- 
dend. 

100  Threlfall's  Brewery,  Ordinary  shrs 
/200  Whitbread's  Preference  stock     . . 
20  Smith,  Garrett,  and  Co.,  Preference 

shares 

;f20o  Bieckert's  Second  Debenture  stk. 

£ 

100 
200 

200 
200 

325 
189 

200 
200 

£  s.d. 

20   0   0 

900 

ID       0       0 
12      ,0      0 

700 

914 

51      0      0 

Sheepbridge  Finance. 
A  shareholder  in  the  Sheepbridge  Coal  and  Iron 
Co.  writes  to  us  to  oppose  the  policy  which  he 
declares  he  has  heard  the  directors  intend  to  pursue 
in  raising  the  necessary  additional  capital.  An  in- 
timation that  more  money  would  be  needed  appears 
in  the  report  for  the  12  months  ended  June  30  last, 
just  issued,  and  dealt  with  in  another  column,  but  no 
information  is  given  as  to  how  the  additional  money 
is  to  be  found.  Tliis  shareholder  says  he  has  heard 
that  although  the  directors  have  power  to  call  up  12s. 
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on  each  of  137,725  5  per  cent,  cumulative  preference 
shares,  they  do  not  intend  to  exercise  this  power,  and 
he  proceeds  vigorously  to  condemn  the  board  for 
going-  on  another  tack.  He  hears  that  the  directors 
and  their  friends  are  interested  in  the  ordinary  shares, 
and  that  these  part-paid  shares  are  mostly  in  the  hands 
of  small  holders  ;  but  surely  that  ought  to  be  a  reason 
for  calling  the  money  up,  as  it  vi/ould  be  the  small 
holder  and  not  the  board  and  its  friends  that  would 
have  to  find  it.  Assuming,  however,  our  correspond- 
ent's information  to  be  accurate,  his  further  observa- 
tions upon  the  inadvisability  of  neglecting  to  call  up 
the  unpaid  portion  of  share  issues  are  eminently  to  ine 
point.  "If,"  he  says,  "the  principle  that  fresh 
capital  may  bo  raised  before  the  amount  remaining  un- 
paid on  other  shares  is  called  up  should  once  be  estab- 
lished, the  position  of  the  holders  will,  without  doubt, 
be  full  of  danger,  for  they  run  the  risk  of  having  to 
wait  for  the  extinction  of  the  liability  until  the  com- 
pany is  wound  up,"  and  he  thinks  that  the  holders  of 
these  part-paid  shares  in  the  Sheepbridge  Comp-aiiy 
should  be  more  anxious  about  their  unexhaustjd 
liability  than  about  the  enhancement  of  the  value  of 
their  shares,  especially  as  the  policy  of  the  company 
is  becoming-  "  much  more  venturesome,"  and  he  wants 
to  know  whether  the  directors  derive  direct  or  indirect 
benefit  from  the  new  developments.  All  this  shows 
the  inadvisability  of  hinting  at  proposals  for  raising 
additional  capital  without  giving  the  shareholders  any 
inkling  beforehand  of  how  the  money  is  to  be  found. 

The  Devastation  at  Baku. 

Tuesday's  Manchester  Guardian  printed  an  eye 
witness's  story  of  the  Baku  massacres,  which  forms 
very  unpleasant  reading.  On  the  same  day  a  Peters- 
burg correspondent  of  the  London  Times  pointed  out 
that  under  Russian  law  foreigners  can  get  no  conv- 
pensation  from  the  Government  for  the  property 
destroyed  at  Baku.  The  alien  companies  will  be  able 
to  sue  the  persons  who  destroyed  their  property,  but 
cannot  look  for  any  help  from,  the  Government,  which 
is  not  responsible.  Doubtless  that  is  the  law,  but  no 
one  can  read  such  a  tale  as  that  set  forth  in  the  Man^ 
Chester  Guardian  and  arrive  at  the  opinion  that  the 
Government  of  the  Tsar  is  not  to  blame.  Writing 
from  Baku  under  date  September  11,  this  corre- 
spondent says  in  effect  that  the  Tartars  were 
encouraged  to  arm  themselves,  that  the  Governor  of 
the  Province  was  on  "  intimate  terms  "  with  the 
Tartar  magnates,  and  through  them  played  upon  the 
Tartar  masses.  "  Proclamations  were  spread  bearing 
the  exhortation,  '  Slaughter  the  Armenians.'  I  saw 
some  myself  only  a  fortnight  ago.  Such  remarks  as 
these  were  to  be  heard  among  conversations  of  the 
Tartars  :  '  The  land  is  ours.  We  must  exterminate 
the  Armenians,  and  instead  of  the  derricks  we  will 
plant  gardens.'  "  He  goes  on  to  say  that  the  Armenians 
were  not  idle  either,  but  they  had  to  arm  themselves 
secretly  because  the  Government  systematically 
stripped  them  of  any  weapons  they  might  be  found 
carrying.  "  Patrols  were  stopping  every  passer-by  in 
the  evening  with  the  question,  '  Are  you  an 
Armenian  ?  '  If  the  answer  was  in  the  affirmative  the 
individual  would  be  carefully  searched,  and'  any 
weapon  in  his  possession  would  be  taken  from  him." 
This  happened  simultaneously  with  the  open  arming  of 
the  Tartars,  and  naturally  when  these  favoured  ones 
found  themselves  in  a  position  to  make  the  assault, 
they  commenced  killing  without  let  or  hindrance.  In 
spite  of  the  disabilities  under  which  they  laboured  the 
Armenians  managed  to  arm.  themselves  after  a  fashion 
and  to  erect  some  sort  of  defensive  works,  and  when 
the  Tartars  found  that  they  were  not  able  to  have  their 
own  way  completely  the  burning  began.  When  the 
correspondent  from  whom  we  quote  reached  Balakany 
on  his  way  to  try  and  rescue  his  family,  instead  of  a 
forest  of  black  derricks  there  was  a  long  river  of  fire. 
The  derricks,  the  refineries,  the  naphtha  depots,  the 
oil  tanks,  the  dwelling-houses — everything  was  burn- 
ing.    A  party  of  Tartars  carrying  heavy  sacks  came 


upon  him,  sacks  containing  their  plunder,  and  he  and 
the  party  with  him  would  probably  have  been  killed 
had  he  not  been  able  to  swear  volubly  in  Russian. 
"  What  became  of  the  Cossacks,  of  the  troops?  "  he 
asks.  "  While  incendiarism  and  murder  were  rife  at 
Balakany,  I  did  not  sec  one  single  Cossack  in  the 
street."  They  were  camping  outside,  and  did  not  come 
near  the  town.  Only  later,  beginning  from  Tliursday, 
the  8th,  the  troops  commenced  to  act,  and  then  they 
seem  to  have  shot  down  Tartars  and  Armenians  with 
comparative  impartiality.  The  oil  industry  has  been 
ruined.  The  writer  estimates  the  losses  from  fire  at 
more  than  100,000,000  roubles,  upwards  of 
^10,000,000.  "Many  firms,"  he  adds,  "are  irre- 
trievably ruined.  I  believe  that  there  will  be  a  colossal 
concentration  of  the  oil  industry,  and  that  the  naphtha 
kings,  Nobel  and  Rothschild,  will  make  a  lot  of  money 
out  of  the  business.  "  That  is  gruesome  enough  surely, 
but  we  do  not  for  a  moment  believe  that  either  of  these 
great  potentates  of  finance  had  anything  whatever  to 
do  in  instigating  the  outbreak.  They  may  reap  the 
reward  arising  from  the  extinction  of  the  small  men, 
just  because  they  are  wealthy  and  therefore  able  to  put 
the  industry  on  its  feet  again,  that  is  all.  But  the 
Russian  Government  cannot  be  acquitted  of  blame,  and 
if  it  does  not  grant  compensation  to  those  who  have 
been  ruined  by  this  outburst  of  race  fanaticism,  and 
fury,  Russian  enterprises  deserve  to  be  boycotted  by 
foreign  private  capitalists  for  many  a  day  to  come. 
Why  were  the  Tartars  encouraged  and  petted  ?  Why 
were  troops  not  available  to  maintain  order?  When 
the  humble,  unarmed  masses  of  Petersburg  were  to 
be  shot  down  there  was  nO'  lack  of  men  and  guns. 
Why  was  Baku  left  to  its  fate?  Race  antipathies 
account  for  much,  but  official  supineness  and  corrup- 
tion could  alone  have  made  the  horrors  of  Baku  and 
district  possible. 

Dick,  Kerr  and  Co. 

There  is  no  doubt  at  all  that  this  important  firm  of 
engineers  and  contractors  docs  a  large  and  profitable 
business,  and  the  general  financial  position,  taken  on 
the  whole,  seems  to  be  a  sound  one.  Our  only  appre- 
hension arises  from  the  fear  that  some  of  the  contracts, 
instead  of  being  on  a  cash  basis,  are  undertaken  in  ex- 
change for  securities  in  the  particular  enterprise  for 
which  the  work  is  performed,  and  we  know  what 
bitter  experiences  some  other  companies  have  had  from 
adopting  this  course.  We  do  not  say  that  Dick,  Kerr 
take  any  business  under  these  conditions,  but  should 
like  to  be  assured  on  the  pwint,  particularly  in  view  of 
the  fact  that  the  company  is  co-obligant  with  the  Edin- 
burgh and  District  Tramways  Company  in  its  liability 
to  the  Corporation  of  Edinburgh  under  the  lease  of  the 
tramways.  In  the  year  to  June  30  the  company  was 
fully  employed  on  important  contracts  both  at  home 
and  abroad,  and  the  manufacturing  departments  were 
likewise  busy,  so  that  profits  were  well  maintained. 
Better  still,  the  prospects  for  the  current  twelve  months 
are  encouraging,  although  the  directors  think  it  right 
to  draw  the  attention  of  shareholders  to  the  severe 
competition  which  exists  in  all  branches  of  the  busi- 
ness. That  is  an  aspect  of  the  matter  which  must  be 
afforded  full  consideration,  especially  by  prospective 
purchasers  of  the  company's  securities,  because  the 
shares  stand  at  a  substantial  premium,  and  while  there 
seems  small  scope  for  a  rise,  the  keen  rivalry  in  the 
electrical  trades  might  easily  bring  the  profits  down, 
be  the  business  never  so  large,  and  with  them  market 
values.  It  must  not  be  thought  from  this  that  we  anti- 
cipate any  such  unfortunate  contingency,  but  -we  feel 
bound  to  point  out  all  the  risks.  After  charging  all  ex- 
penses, including  directors'  fees  and  managing 
director's  remuneration,  the  nett  profit  is  returned  at 
^^85,007  compared  with  /r84, 171  in  the  previous  twelve 
months  and  ^,'110,499  in  the  year  before  that.  Deben- 
ture and  loan  interest  and  trustees'  fees  take  ;^i4>553> 
;^30o  is  set  aside  to  provide  premium  on  debenture 
stock  repayable,  and  ;^23,389  is  placed  to  reserve. 
These  things  accomplished,  ^18,300  is  allowed  for  the 
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preference  share  dividend,  10  {>er  cent,  is  again  paid 
on  the  ordinary  shares  and  ^'2,465  is  added  to  the 
balance  brought  forward,  making  the  sum  to  be 
carried  out  the  substantial  one  of  ;^42,388.  The  year 
to  June  30,  1904,  witnessed  the  completion  of  the  re- 
serve of  ;^i50,ooo  which  had  to  be  built  up  under  the 
trust  deed,  and  there  also  existed  at  that  time  a 
separate  fund  of  ;^32,6ii.  Of  this  ;^i6,6ii  is  with- 
drawn and  transferred  to  a  special  fund,  together  with 
the  allocation  from  the  past  year's  profits,  making 
;^40,ooo  to  be  used  for  extension  of  manufactories,  re- 
placements of  machinery  or  special  depreciation.  .As 
there  is  still  a  balance  of  the  separate  reserve  of 
;^i6,ooo,  the  total  accumulations  now  reach  ;^2o6,ooo 
against  a  capital  expenditure,  including  goodwill  and 
patents,  of  ;^588,o62.  This  total  is  about  ;^2,ooo  less 
than  at  the  end  of  June,  1904,  although  we  are  not  told 
the  actual  amount  of  depreciation.  The  auditors,  how- 
ever, say  it  is  ample  on  plant  and  machinery.  Sundry 
investments,  ;^i09,354,  seem  to  indicate  that  part  of 
the  reserves  are  kept  away  from  the  business,  but  we 
cannot  be  sure  on  that  point  without  knowing  the 
nature  of  the  securities.  Stocks  on  hand  and  work  in 
progress  are  entered  at  ;^i30,598,  while  the  item  called 
contracts,  due  for  work,  stock  of  materials,  &c. ,  is  less 
by  ;^i  10,588  at  ;^495,457,  a  reduction  that  has  led  to 
a  decline  in  creditors  of  ;^i  17,867  to  ;^333,287. 
Ordinary  debtors  figure  for  ;^42,234,  bills  receivable 
amount  to  ;;^i2,98o,  and  cash  balances  have  gone  up 
from  ;^5S,i52  to  ;^90,6io. 

The  Population  of  Russia. 

A  census  of  the  Russian  Empire  has  at  last  been 
made  public.  It  has  taken  eight  years,  the  Manchester 
Guardian  says,  for  Mr.  Troinitsky  and  his  staff  to  col- 
lect and  analyse  the  immense  mass  of  figures  sent  in 
by  the  enumerators.  The  general  summary  now  made 
public  shows  that  in  1897  the  population  of  the  Empire 
was  125,680,682  persons.  Of  this  total,  93,442,864 
resided  in  the  European  provinces,  9,402,253  in 
Poland,  9,289,364  in  the  Caucasus,  5,758,822  in 
Siberia,  and  7,746,718  in  Central  Asia.  Classified 
somewhat  arbitrarily,  as  the  Guardian  correspondent 
says,  into  its  various  social  groups,  we  find  the 
peasants  totalling  up  to  96,896,648  out  of  the  entire 
papulation,  78,641,432  of  them  being  in  European 
Russia.  The  hereditary  nobility  numbers  1,220,196, 
and  other  nobles  and  State  officials  630,199,  while  the 
clergy  of  all  Christian  denominations  aggregate 
588,947.  Of  what  are  called  ordinary  citizens,  the  num- 
ber is  given  at  13,386,392  (9,946,000  of  them  being  in 
European  Russia),  and  of  Cossacks  the  total  was 
2,928,824,  rather  less  than  half  of  them  being  in  Euro- 
pean Russia.  More  interesting  than  these  aggrega- 
tions of  the  people  is  the  information  that  in  European 
Russia  and  Poland  one  person  out  of  four  was  said 
to  be  able  to  read,  while  in  the  Caucasus  and  Siberia 
only  one  out  of  eight,  and  in  Central  Asia  one  out  of 
eighteen  could  read.  These  proportions,  however,  in- 
clude infants,  and  urban  and  rural  districts  are  taken 
together.  Making  proper  adjustments  and  allowances, 
the  Guardian  correspondent  says,  we  find  that  out  of 
12,000,000  town  dwellers  in  European  Russia,  over 
5,750,000  could  read,  or  about  one  out  of  every  two 
persons.  This  is  not  brilliant,  and  is  a  significant  com- 
mentary upon  the  character  of  the  Christianity  fur- 
nished to  the  Russian  people,  but,  on  the  whole,  we  are 
surprised  that  the  masses  are  not  more  ignorant  still. 
No  less  than  103  distinct  languages  are  enumerated 
as  being  spoken  within  the  Russian  Empire,  and  that 
fact  is  suggestive  of  much.  How  is  a  nation  so  split 
up  to  be  welded  into  a  constitutionally  governed 
Empire,  with  representatives  capable  of  managing  its 
affairs  ? 

Great  Fingall  Consolidated. 
The  directors  of  the  Great  Fingall  Consolidated  have 
now  issued  the  full  report  of  Mr.  C.  M.  Rolker,  but  it 
turns  out  to  be  less  optimistic  than  was  the  cabled  sum- 
mary despvatched  from  the  mine  at  the  end  of  June,  upon 
which  we  commented   in  our  issue    of    July   i.     The 


ref>ort  is  very  bulky,  and  is  issued  in  two  parts,  the 
first  comprising  the  report  proper,  with  several  maps, 
the  second  consisting  mainly  of  numerous  tabulated 
statements.  Mr.  Rolker  was  asked  to  consider  princi- 
pally the  following  matters : — To  determine  the  accu- 
racy of  the  estimate  of  the  ore  reserves  made  on 
December  31  last,  and  to  express  his  opinion  on  the 
prospects  of  the  mine  ;  to  give  his  views  as  to  the  policy 
of  extending  the  regrinding  plant,  or,  as  an  alterna- 
tive, to  extend  the  stamping  capacity  ;  to  say  if  he 
considered  the  new  constructions,  extensions  and 
alterations  comf>etently  designed  and  erected  for 
economical  working,  and  to  judge  if  these  alterations 
and  extensions  had  been  carried  out  in  an  economical 
and  sound  manner,  bearing  in  mind  the  position  of  the 
plant  and  the  necessities  which  arose  from  the  equip- 
ment as  it  stood  in  1903  ;  finally,  to  say  if  he  con- 
sidered the  administration  of  the  mine  sound  and 
economical.  Readers  may  recall  that  as  regards  the  ore 
reserves  he  considered  the  estimate  made  at  the  end 
of  last  year  to  be  7  per  cent,  too  high.  On  all  the 
other  points,  with  the  exception  of  the  mine's 
prospects,  his  views  are  satisfactory,  all  his  answers 
being  in^e  aflirmative.  On  the  very  important  matter 
of  the  outlook,  however,  he  is  less  decided  and  hopeful, 
as  he  considers  there  is  likely  to  be  an  appreciable  fall- 
ing off  in  the  value  of  the  ore  in  depth.  "  1  must 
frankly  confess,"  says  he,  "  that  at  present  the  future 
prospects  are  not  very  bright  when  looking  back  on 
the  brilliant  past."  This  is  a  peculiar  phrase,  the 
meaning  of  which  is  more  cryptical  than  it  should  be. 
He  thinks  the  higher  values  of  the  ore  body  are  likely 
to  terminate  above  the  twelfth  level  ;  pay  values  exist 
beyond  the  lines  estimated  last  December  on  the 
eleventh  level  north,  but  the  values  are  essentially 
lower  grade.  On  the  basis  of  the  working  costs  of  last 
May  it  will  take  nearly  24s.  per  ton  to  cover  all  ex- 
penses, he  says,  that  is  about  5.64  dwts.  The  value  of 
the  probable  ore  to  be  mined  in  the  future  he  estimates 
at  13.46  dwts.  per  ton,  but  the  further  developments 
on  the  eleventh  level  and  below  it  average  a  value  less 
than  this.  "  This  ore  is  not  included  in  my  estimate, 
and  mining  it,  to  get  the  richer  ore  lying  within  it,  will 
lengthen  the  life  of  the  mine.  I  have  included  in  my 
estimate  all  that  you  can  reasonably  expect  above  the 
tenth  level,  according  to  at  present  known  data,  and 
from  all  indications  to  hand  at  present  the  ore  below 
the  tenth,  and  not  included  in  my  estimate,  will  be  of 
lower  value  than  13.46  dwts.  of  gold  per  ton."  The 
conclusion  deducible  from  this  is  that  the  gross  profit 
per  ton  in  the  future  may  be  approximately  7  dwts.,  or 
about  30s.  per  ton.  Another  matter  of  considerable 
importance  is  the  width  of  the  vein,  which,  he  says, 
tends  to  becomie  narrower  in  depth,  which  will  increase 
the  mining  and  stoping  costs,  so  the  company  will 
henceforth  have  to  face  higher  costs  and  lower  grade 
ore  "  as  far  as  human  judgment  can  foresee."  He 
sums  up  as  follows: — "Taking  all  I  have  said  into 
consideration,  I  think  it  would  be  unwise  if  you  were 
to  mine  and  extract  a  higher  grade  ore  than  what  the 
probable  ore  reserves  indicate — between  13  and  14  dwts. 
of  gold  per  ton.  The  richer  broken  ore  should  be  used 
to  bring  up  the  grade  of  any  lower  mined  ore  to  this 
average.  In  justice  to  the  mine,  and  to  give  reason- 
able time  for  new  developments,  it  were  better  if  the 
average  grade  of  the  ore  to  be  milled  were  promptly 
lowered,  say,  to  13.5  dwts.  of  gold  per  ton.  If  that 
were  done  it  would  still  leave  ;^i  per  share  per  year 
for  dividends,  and  a  surplus  to  provide  for  future 
enhanced  mining  costs,  or  some  future  equipment. 
This  is  on  the  basis  of  milling  16,000  tons  of  ore  per 
month."  One  pound  per  share  per  year  means  200 
percent.- — the_shares  being  of  los.  denomination.  This 
will  compare  with  285  per  cent,  paid  in  1904  and  170 
per  cent,  in  1903,  and  at  the  present  price  of  the  shares 
the  yield  is  over  1 5  per  cent. 


British  Borneo  Exploration. — Mr.  Robertson,  the  engineer,  has 
reported  a  discovery  of  a  body  of  iron  pre,  which  he  estimates  to 
contain  2^,000,000  tons. 
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Passing   Events. 

Leaving  out  of  account  the  possible  hardship  that 
,  may  be  caused  to  a  section  of  the  shareholders  by  the 
,  absence  of  a  little  money,  so  handy  just  near  quarter 
r  day,  we  are  disposed  to  think:  that  the  decision  of  the 
directors  of  Cassell  and,  Co.  not  to  pay  an  interim 
rflividend  is  a  wise  one.  With  the  advent  of  the  new 
general  manager  following  the  death  of  Sir  Wemyss 
Reid  a  vigorous  forward  policy  has  been  inaugurated 
which,  there  is  reason  to  hope,  will  do  something  to 
recover  the  ground  lost  to  the  company's  go-ahead 
rivals  of  the  Harmsworth,  Pearson,  and  Newnes  type. 
At  the  same  time  a  real  and,  we  believe,  successful 
effort  has  been  made  to  reduce  the  always  extravagant 
management  charges,  and  there  is  probably  no  doubt 
that  the  company's  resources  can  for  the  moment  be 
l>etter  employed  in  strengthening  the  business  than  in 
the  payment  of  a  dividend  to  the  shareholders.  But 
was  it  wise  to  incur  the  enmity  of  the  booksellers  by 
granting  the  Times  special  terms  in  connection  with 
its  new  library  project? 

Some  rather  severe  fighting  in  the  screw  trade, 
"Joe's"  old  business,  which  seems  to  have  been 
going  on  for  a  long  time  has  come  to  an  end  they  say, 
an  arrangement  having  been  arrived  at  by  which 
.  further  competition  will  be  avoided.  The  credit  for 
this  is  given  to  Guest,  Keen,  and  Nettlefolds,  who  are 
supposed  to  have  made  fearful  reprisals  on  the  foreign 
makers  for  having  the  impertinence  to  attempt  to  sell 
their  goods  here.  It  has  been  agreed  that  after  the 
I  St  prox.  no  British  orders  for  screws  will  be  received 
by  German  firms,  and  British  manufacturers  undertake 
not  to  execute  German  orders,  a  policy  of  exclusive- 
Jiess,  a  kind  of  voluntary  protection,  certain  to  defeat 
its  own  ends,  time  given.  The  convention  includes 
French,  Swiss  and  Italian  producers,  but  the  Belgian 
makers  stand  out.  That  looks  a  good  thing  for 
Belgium.     What  have  screw  users  to  say? 

Lucky  proprietors  of  the  Belfast  Street  Tramways, 
which  have  been  taken  over  by  the  Corporation,  have 
already  had  the  par  value  of  their  capital  returned, 
;^io  per  share,  and  have  now  received  a  further  notice 
from  the  company  intimating  that  another  payment  of 
15s.  per  share  will  be  made  upon  surrender  of  the 
share  certificates  at  the  office  on  October  11  and  12. 
Even  this  will  not  constitute  the  full  return,  but  as 
some  weeks  must  yet  elapse  before  the  final  payment 
can  be  made,  the  directors  thought  it  best  to  hand  over 
as  much  as  they  could  at  once.  The  balance  still  to 
come  will  naturally  be  small,  and  shareholders  will 
receive  it  later  on  together  with  an  account  of  the 
liquidation,  but  in  the  meantime  the  share  certificates 
must  be  given  up. 

The  scenes  of  the  most  recent  coolie  disturbances 
have  been  at  a  couple  of  the  mines  in  the  Wemher- 
Beit  group,  viz.,  the  Geldenhuis  Deep  and  the  French 
Rand.  At  the  property  of  the  first-mentioned  company 
the  Chinese  took  a  holiday  a  few  days  previously, 
although  they  were  offered  extra  pay  to  work.  They 
promised  that  the  first  shift  should  commence  at  mid- 
night last  Sunday,  but  refused  to  start  when  called 
upon,  and  attacked  and  injured  the  compound 
manager.  The  police  who  were  summoned  to  quell 
the  outbreak  fired,  killing  one  man  and  wounding 
another.  Subsequently  the  Chinkees  went  to  work. 
At  the  French  Rand  mine  one  hundred  coolies  bolted, 
with  the  object  of  finding  a  man  who  had  spread  a 
report  that  the  Boers  were  enlisting  coolies  at  ;^4  a 
month  to  fight  the  British.  But  have  not  the  coolies 
been  slaying  whites — male  and  female,  young  and  old 
■ — for  less  pay  than  this  ? 

It  is  stated  that  the  Transvaal  Legislative  Council 
has  passed  the  clause  of  the  Amended  Labour  Importa- 
tion Ordinance  empowering  whites  to  arrest  Chinese 
found  wandering  outside  the  Chinese  area.  Captors 
handing  over  their  prisoners  at  the  nearest  f>olice 
station  will  be  paid  their  expenses,  together  with  a 
reward  of  £1  for  each  Chinaman  arrested.  The  police 
may  recover  the  money  from  the  employers,  who  may 
in  turn  get  it  from  the  deserters.     It  appears  that  the 


Government  opf>osed  the  provision  relating  to  the  pay- 
ment of  a  reward,  but  it  was  carried  by  the  overwhelm- 
ing majority  of  one — ten  voting  for  and  nine  against 
it.  So  the  frolicsome  and  remunerative  pastime  of 
"  Hunt  the  Chinkee  "  has  now  received  the  sanction  of 
the  country's  wise  rulers,  but  if  the  hunters  find,  as 
they  probably  will,  that  the  risk  is  not  worth  the 
sovereign — for  the  coolie  is  not  like  a  gentle,  wander- 
ing sheep — and  that  more  lives  will  be  lost  in  the  chase 
than  deserters  gained,  they  may  value  their  personal 
security  at  a  higher  figure.  What  an  engaging 
prospect  it  is,  worth  an  archbishop's  pious  study  ! 

"  Among  the  controlling  groups  the  question  of 
running  the  mines  more  economically  is  being  closely 
considered. "  So  we  are  informed  by  Dalziel's  Agency, 
and  there  may  probably  be  some  truth  in  it.  "  The 
Eckstein  Company  has  recently  reorganised  its  staff 
with  the  view  of  reducing  the  cost  of  working  its 
mines.  The  new  method  of  management  should  largely 
augment  the  percentage  of  profit  two  months  hence." 
It  would  be  exceedingly  interesting  to  learn  how  the 
bosses  are  "  closely  considering  "  these  problems,  and 
hear  how  they  are  arguing  the  question  out  amongst 
themselves.  We  are  not  likely  to  be  let  into  their 
secrets,  and  we  shall  await  the  practical  results  of  their 
deliberations  with  no  impatient  curiosity.  For  we 
would  stake  our  last  cent  on  the  conviction  that  they 
will  not  take  the  one  and  only  step  that  will  reduce 
working  costs  and  put  more  money  into  the  pockets  of 
shareholders — dismiss  the  Chinamen  and  rely  upon  in- 
digenous labour,  white  and  black.  What  staff  is  the 
Eckstein  Company  reorganising?  Not  its  coolie  staff, 
we  may  be  sure,  and  certainly  not  its  directorial  and 
upper  official  staffs  with  a  view  of  cutting  down 
exorbitant  fees.  Here  there  is  plenty  of  scope  for 
economy,  but  personal  sacrifices  are  not  to  be  thought 
of.  With  this  question  of  increasing  costs  we  have 
dealt  at  considerable  length  in  recent  issues  of  the 
Review,  showing  how  it  is  the  consequence  principally 
of  the  employment  of  Chinkees,  and  as  long  as  these 
are  retained  and  more  imported,  effective  economies 
seem  impossible.  We  said  as  much  as  this  long  before 
any  Celestial  arrived,  and  thereby  earned  the  curses  of 
the  men  who  have  brought  a  fine  business  to  its  pre- 
sent pass. 

A  pleasant  story  liecame  current  in  the  middle  of  the 
week  to  the  effect  that  the  Russian  navy  is  to  be  re- 
built in  English  shipyards,  Yankees  having  entirely 
failed  to  persuade  the  Russian  Government  that  the 
work  could  be  better  done  in  the  United  States.  If  this 
turns  out  to  be  true  our  shipyards  will  be  extra  busy 
for  years,  and  London  will  after  all  have  to  become 
a  centre  for  the  i§sue  of  Russian  securities.  The  fleet 
will  be  built  with  borrowed  money,  or  mostly  that,  as 
a  matter  of  course,  and  it  would  be  unseemly  to  raise 
the  loans  in  Germany,  New  York  and  Paris  when  the 
money  is  all  to  be  spent  here.  We  may  congratulate 
Russia,  however,  should  the  story  l>e  confirmed,  in 
making  a  wise  choice,  for  she  will  get  better  and 
cheaper  ships  from  English  builders  than  she  could 
secure  anywhere  else. 

That  shrewd  French  banker,  whose  notes  we  some- 
times quote,  says  in  a  recent  circular  that  the  Cubans 
are  buying  back  the  securities  of  their  railways,  securi- 
ties sold  by  them  to  the  English  not  so  long  ago  50  per 
cent,  below  current  prices.  He  thinks,  however,  that 
quotations  are  now  high  enough,  although  so  long  as 
the  islanders  absorb  the  shares  and  bonds  they  are 
much  more  likely  to  go  up  than  down.  The  last  sugar 
crop  was  a  fine  one,  and  was  sold  at  exaggerated 
prices,  "  thanks  to  Jaluzot  and  his  consorts,"  and 
there  is  much  more  in  the  island,  the  approaching 
harvest  being  estimated  to  yield  1,250,000  tons. 

The  conversion  of  the  Argentine  internal  6  per  cent, 
debt  into  5  per  cent,  bonds  has  been  successfully 
carried  out  without  the  help  of  agents,  underwriters  or 
anybody  else.  This  is  the  news  his  Excellency  Senor 
Terry,  the  Finance  Minister  of  the  republic,  has  cabled 
to  Europe.  Except  as  herald  of  more  to  follow  oi  th© 
same  sort  the  news  docs  not  deeply  interest  us. 
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Debenture-holders  of  McCracken's  City  Brewery 
met  together  on  Tuesday  to  express  opinions  on  the 
reorg-anisation  scheme  outlined  in  these  columns  last 
week,  and  indulj^ed  in  observations  decidedly  to  the 
point.  The  proposal,  indeed,  met  with  a  very  hostile 
reception,  and  after  the  sensible  course  of  withdrawing 
it  had  been  followed  by  the  representative  of  the  board 
a  fresh  committee  was  appointed  to  think  of  something 
better.  It  will  report  to  a  meeting  to  be  convened  at 
a  later  date,  and  might  with  advantage  give  considera- 
tion to  the  remarks  of  Mr.  Keyser,  who,  while  agree- 
ing that  the  debenture  interest  should  be  cut  down, 
suggested  that  income  bonds  could  be  given  for  the 
amount  unpaid,  instead  of  preference  and  ordinary 
shares,  as  first  proposed.  That  seems  sensible,  as  it 
would  entail  no  hardship  to  anyone,  and  might  save  the 
property  from  going  into  the  hands  of  a  receiver. 

The  story  is  again  in  circulation,  this  time  with  some 
apparent  justification,  that  negotiations  are  afoot  for 
the  amalgamation  of  the  Highland  and  Great  North 
of  Scotland  Railways.  That  the  question  is  under  dis- 
cussion is  admitted  by  Sir  David  Stewart,  chairman  of 
the  former  company,  \vho  will  also  occupy  that  position 
should  the  undertakings  be  combined  ;  and  some  go 
so  far  as  to  hazard  the  terms  :  /Jioo  each  of  Great 
North  of  Scotland  preferred  and  deferred  stocks  for 
every  ^"200  of  Highland  ordinary  stock.  Current  quo- 
tations for  the  various  securities  would  render  such  an 
exchange  more  than  probable,  although  the  Highland 
would  appear  to  get  a  little  the  worse  of  the  deal.  At 
present,  however,  all  is  conjecture,  and  we  must  not 
forget  that  rumours  of  a  similar  character  have  been  in 
circulation  before.  Not  so  very  long  ago  the  two  com- 
panies were  at  daggers  drawn,  but  a  working  arrange- 
ment to  prevent  undue  competition  was  come  to,  and 
since  the  rivals  have  been  more  friendly.  One  story 
of  this  kind  inevitably  leads  to  others,  and  already  the 
chatter  is  that  if  these  two  undertakings  join  hands  the 
Caledonian  Railway  will  be  forced  to  buy  them  both  up. 
A  complaint  is  made  by  the  New  York  Evening  Post 
about  the  misleading  statements  issued  by  the  New 
York  .Associated  Banks.  We  have  heard  this  com- 
plaint uttered  before,  and  no  reform  has  ever  been 
brought  about.  As  a  matter  of  fact,  we  believe  these 
weekly  statements  to  be  habitually  cooked,  and  the 
recipe  now  utilised  by  the  cooks  is  well  described  in 
the  Post's  article.  A  week  before  the  date  of  the 
return  on  which  it  animadverts,  the  Banks  seemed  to 
be  threatened  with  a  deficiency  in  what  is  called  the 
surplus  reserve,  but  during  the  six  intervening  work- 
ing days  they  turned  things  round  so  that  the  surplus 
was  left  unimpaired  in  the  return  in  spite  of  a  loss  of 
$10,952,000  meanwhile  in  the  cash  reserve.  How  was 
this  done?  By  heaving  over  about  $30,237,000  in 
loans  on  to  the  shoulders  of  the  trust  companies,  con- 
cerns which,  as  we  have  often  insisted,  make  no 
weekly  returns,  which  are  quite  irresponsible  towards 
the  community,  and  whose  half-yearly  statements  indi- 
cate such  close  sailing  to  the  wind  as  might  any  day 
land  them  in  an  upset. 

Mr.  Witte  is  in  Paris  busy  raising  another  loan, 
newspaper  gossips  say  a  4  per  cent,  loan,  of  course, 
on  terms.  We  hope  he  will  be  reasonably  successful, 
in  spite  of  the  internal  condition  of  the  Empire  and  the 
daily  tale  of  outrages,  rebellions,  repressions,  and  talk 
of  the  whole  country  being  put  under  martial  law.  It 
seems  a  pity  though  that  Mr.  Witte  should  gossip 
so  much.  A  little  reticence  about  the  peace  negotia- 
tions, the  attitude  of  the  Japanese,  and  Russian  inten- 
tions as  to  alliances  would  be  wholesome. 

Why  is  it  that  those  wicked  and  unscrupulous 
foreign  rivals  of  ours  never  compete  with  individual 
manufacturers,  but  always  wait  until  the  businesses 
are  gathered  into  one  huge  combine?  It  is  that  Asso- 
ciated Portland  Cement  thing  that  we  have  in  mind. 
The  wailing  ar,d  fulmination  at  Wednesday's  meeting 
were  simply  pitiful,  and  it  does  seem  a  shame  that  Ger- 
many and  Belgium  used  to  allow  the  separate  com- 
panies to  earn,  say,  ;^^66o,ooo  per  annum,  and  then 
directly  they  joined  hands  so  fiercely  attacked  them 
that   down   went   the   profits   to   about   ;£^330,ooo.     It 


is  all  done  so  unfairly,  too  ;  evasion  of  the  Merchan- 
dise Marks  .Act,  which  enables  those  Belgium  infidels 
to  palm  off  natural  cement  as  British,  and  so  on. 
Strange  to  say,  though,  the  imports  of  foreign  cement 
were  less  last  year,  and  yet  the  combine's  profits  went 
down.  .\h  yes  !  But  think  of  the  fearful  depression  in 
the  home  trade,  which  also  had  a  remarkable  collapse  a 
as  soon  as  the  present  company  was  formed.  But  is  i 
not  ;^330,ooo  a  very  good  profit  to  make  out  of  cement 
alone?  Very  fair  indeed,  but  when  you  have  said  it  is 
twice  as  much,  and  on  the  strength  of  the  yarn  sold  a 
lot  of  out-of-date  plant  to  the  public  at  about  three 
times  its  real  worth,  so  overburdening  the  enterprise 
with  capital  that  a  large  part  of  it  can  never  get  a  re- 
turn, an  excuse  of  some  kind  has  got  to  be  found,  and 
nothing  goes  down  so  well  with  the  British  public  as 
a  tirade  against  the  foreigner,  by  whom  and  on  whom 
so  many  of  us  live. 

Last  week's  revenue  was  of  the  ordinary  description, 
and  the  figures  do  not  yet  reveal  the  reason,  why 
;^500,ooo  of  previously  cancelled  Treasury  bills  had 
to  Ije  renewed.  Altogether  ;£ri,657,ooo  came  in, 
thanks  principally  to  the  ;^64o,oc)o  from  the  Customs, 
;£i'5 14,000  from  the  Excise,  and  the  ;^.>rx3,ooo  from 
the  Post^fficc.  After  meeting  the  supply  outgoings 
and  paying  out  ;^i 50,000  on  telegraph  capital  account, 
the  Exchequer  balances  were  raised  by  ;£"538,ooo,  so 
that  none  of  the  loan  money  was  utilised  last  week. 


Critical  Index  To  New  Investments. 

Boots  Pure  Drug  Co.,  Limited. 
An  issue  of  100,000  ;^"i  "  B  "  preferred  ordinary 
shares,  forming  part  of  an  authorised  total  of 
;^245,c)Oo,  is  offered  for  subscription  at  22s.  per  share, 
apparently  for  the  purpose  of  extending  the  operations 
of  the  undertaking.  The  company  has  been  ini 
existence  as  a  more  or  less  private  concern — since 
1888 — except  that  in  1900,  ;^ioo,ooo  in  6  per  cent, 
cumulative  preference  shares  were  issued  to  the  public 
— and  carries  on  a  business  not  only  in  drugs  but  in 
stationery,  fancy  goods,  &c.,  through  sundry  sub- 
sidiary companies.  No  accounts  are  ever  published, 
and  holders  of  the  shares  now  offered  are  given  no 
voice  in  the  management  and  may  not  even  attend  the 
meetings  unless  their  dividend  is  in  arrear — a  policy, 
which  looks  extremely  shortsighted.  The  business 
seems  prosj>erous  enough,  as  the  auditors  certify  that 
for  the  two  and  a-half  years  ended  March  31  the 
profits,  after  providing  liberally  for  depreciation,  but 
before  providing  for  interest  on  money  lx>rrowed  or 
for  directors'  and  managing  director's  remuneration, 
were  ;^29,4i6,  ;^3i,564,  and  ;^^i9,462,  or  an  average 
of  ^32,177  per  annum,  which  was  an  increase  of  over 
30  i>er  cent,  on  the  average  for  the  previous  three 
years.  It  is  also  stated  that  the  assets  of  the  company, 
excluding  goodwill  valued  at  ;£"io,5i4  but  including 
shares  in  the  subsidiaries  taken  at  their  par  value,  show 
an  excess  of  ;^399,584  over  all  liabilities  other  than 
share  capital.  A  certificate  like  this  is  worse  than 
useless,  and  let  a  business  be  never  so  prosperous  an 
invitation  to  the  public  to  risk  their  money  in  it  should 
impose  an  obligation  on  the  directors  to  issue  a  plain 
straightforward  statement  of  the  actual  position. 

Boots  Cash  Chemists  (Southern),  Limited. 
This  company  follows  the  example  set  by  its  parent 
in  never  issuing  a  balance-sheet,  and  in  offering  55,000 
6  per  cent.  ;(^i  cumulative  preference  shares  for  sub- 
scription at  the  same  premium  of  2s.  per  share  relies 
upon  a  guarantee  as  to  the  dividend  until  June  30, 
igog,  given  by  Boots  Pure  Drug  Company.  Founded 
in  1901,  it  is  the  youngest  of  the  family,  and  seemingly 
is  not  yet  considered  strong  enough  to  walk  alone,  but 
during  the  period  to  March  31,  1905,  it  has  accumu- 
lated a  reserve  of  ;^9,46g  and  a  depreciation  fund  of 
;^i4,05i,  in  addition  to  other  small  funds  totalling 
;^2,772,  so  that  it  does  not  appear  to  have  done  so 
badly,  and  the  secrecy  preserved  as  to  its  balance- 
sheet  and  financial  position  is  therefore  all  the  more 
inexcusable. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  week  ended 
September  14,  84,055. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
August  18,  $18,605,  increase  $6,137;  aggregate  from  January  i, 
♦579,773.  increase  $131,253. 

Assam  Bengal.— Traffic  receipts  for  week  ended  August  19, 
Rs.  58,961,  increase  Rs.  7,267;  aggregate  from  July  i, 
Rs.  4,14,077,  increase  Rs.  42,001. 

Canadian  Nortliern  Railway— Traffic  receipts  for  week  ended 
September  7,  $73,400,  increase  $10,800;  total  from  July  i, 
^826,400,  increase  $157,200. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
August  ig,  Rs.  23,521,  decrease  Rs.  1,778;  aggregate  from  July  i, 
Rs.  1,73,910,  increase  Rs.  10,258. 

Mersina  Tarsus  and  Adana  Railway.— Traffic  receipt  for  week 
ended  September  2,  ;f275,  decrease  ;f232. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week  of 
September,  $14,770,  decrease  $1,697 ;  aggregate  from  January  i, 
$55^,893.  decrease  $4,091. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  August  19,  Rs.  8,985,  increase  Rs.  979 ;  aggregate  from 
July  I,  Rs.  80,736,  increase  Rs.  1,305. 

White  Pass  and  Yukon  Railway.- -Traffic  receipts  for  the  week 
ended  August  28  amounted  to  $83,175. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
September  16, /i, 266,  increase  ;f  89  ;  aggregate  from  July  i,;f  12,769 
,decrease  ;f  377. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
September  16,  ^925,  decrease/  65  ;  aggregate  from  July  i,  /i  1,461, 
decrease  ^^1,334. 

East  London  Railway. — Traffic  receipts  for  July,  £^,■2.1^, 
decrease  ^427. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for 
the  week  ending  September  16,  /360,  decrease  ;f 46  ;  aggregate  from 
July  I,  ^3,224,  decrease  £bzi. 


TRAMWAY  AND    OMNIBUS   RECEIPTS. 

Home. 

Birmingham  and  Midland.^ — Traffic  receipts  for  week  ending 
September  15,  /i,348,  increase  ^452  ;  aggregate  from  July  i, 
/i5,509,  increase  /5,549- 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  September  17,  ^33,  increase  £\^  ;  aggregate  from  July  i, 
;f378,  increase  £t.. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  September  15,  £i„q(yo,  decrease  ^265  ;  aggregate  from 
July  I,  /59.095,  decrease  ^965. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  September  15,  ^■29,648.  increase  ^3,604  ; 
aggregate  from  January  i,  1905,  ^991,675,  increase  /91.370;  447 
miles,  against  420J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Septem- 
ber 16,  £1,144,  increase  /86  ;  aggregate  from  July  2,  /i2,667. 
increase  £^1^- 

Dublin  iind  Blessington.^ —  Traffic  receipts  for  week  ending 
September  17,  /168,  decrease  £\  ;  aggregate  from  July  i,  ;f2,o64, 
decrease  £},o- 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Septem- 
ber 15,  ^137,  increase  £t,  aggregate  from  July  i,  /i,66i,  in- 
crease ;f  46. 

Dublin  United. — Traffic  receipts  for  week  ending  September  15, 
^4,910,  decrease  ;fi32;  aggregate  from  July  i,  ;£6i,378,  de- 
crease /133. 

Edinburgh  and  District.— Traffic  receipts  for  week  ending 
September  16,  £s.Z59'  increase  £']i,'2. ;  aggregate  from  January  i, 
1905.  ;f  180,317,  increase  £ii,2-ji. 

Harrow  Read  and  Faddington.— Traffic  receiptrfor  week  ending 
September  15,  £2(11,  decrease  £20;  aggregate  from  July  i,/3,077, 
decrease  ;f  189. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
September  14,  ;f667. 

isle  of  Thanet. — Traffic  receipts  for  week  ending  September  16, 
f  1,066,  decrease  /150;  aggregate  from  October  i,  ^30,750,  de- 
crease £z,'](x>. 

London  County  Council. — Traffic  receipts  for  week  ending 
September  9,  ^15,029,  increase  ;£  1.251  ;  aggregate  from  April  i, 
f  353)175.  increase  ^56,960.     Miles  5i|  against  46! . 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
September  16,  ;f23,5i2,  decrease  /iii;  aggregate  from  July  2, 
;f 267,575,  decrease  £3,763. 

London  Road  Car  — Traffic  receipts  for  week  ending  Septem- 
ber 16,  £7,596,  increase  £99;  aggregate  from  July  i,  £89,199, 
increase  £1,108. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Septem- 
ber 15,  /188,  decrease  £2 ;  aggregate  from  July  i,  £2,219, 
increase  £101. 


Foreign. 
Anglo-Argentine.— Traffic  receipts  for  week  ending  September  16, 
£13,083,  increase   £147;    aggregate  from  January    i,    ;f488,098, 
increase /31, 150. 

Barcelona.  —  Traffic  receipts  for  week  ending  September  16, 
^2,105,  increase  ;£ioo ;  aggregate  from  January  i,  ;f 81,573.  increase 
£9,754. 

Barcelona.  Ensanche  y  Gracia.— Traffic  receipts  for  week  ending 
September  16,  £288,  increase  £32;  aggregate  from  January  i, 
£11,165,  increase  £'1,430. 

Brazilian  Street —Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane.— Traffic  receipts  for  month  of  August,  /i2,77i,  in- 
crease £838. 

British  Columbia  Electric— Traffic  receipts  from  July  i  to 
July  31,  $89,398,  increase  $18,093.  Net  earnings  from 
July  I  to  July  31,  $40,390,  increase  $11,944. 

Buenos    yres  and  Belgrano.— Traffic  receipts  for  the  week  endin 
September  10,  £3,928,  increase  £88;    aggregate  from  January  i, 
£123,222,  increase /'s, 349.  ,        ,• 

Buenos  Ayres  Grand  National.— Traffic  receipts  for  week  ending 
June  24,  $42,345,  decrease  $3,160;  aggregate  decrease  from  April 
I,  1904,  $34,321. 

Calcutta.  —  Traffic  receipts  for  week  ending  September  16, 
Rs.  44,231,  increase  Rs.  5,449;  aggregate  from  July  2,  Rs. 
4,70,441,  increase  Rs'.  72,713. 

Cape  Electric  Tramway.— Total  receipts  for  July :  Cape 
Town,  £12,590;  Port  Elizabeth,  £3,478. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
August,  £■5,235,  increase  £2,214.  Total  to  August  31,  £31,841, 
increase  £6,066. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July,  £'1,356, 
increa&e  £16;  aggregate  from  Janufiry  i,  £8,795,  increase  /i44- 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  July, 
$435,104,  increase  $49,336  ;  a.ggregate  from  January  i,  $2,606,574, 
increase  $161,544.  Net  traffic  receipts,  $248,051,  increase 
$39,961 ;  aggregate  from  January  i,  $1,379,994.  increase    $100,527. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Brecon  and  Merthyr 


•  Cambrian 
Central  London 
City  and  South  London 

Furness 


Gt. Central  (late  M.,S.,*L.) 

Great  Eastern 

Great  Northern  and  City   . 
Great  Northern 
Gr  eat  Western 

H  ull  and  Barnsley    . . 

Lancashire  and  Yorkshire . 
Lon.  Brighton  &  S.  Coast . 
London  &  North  Western. 
London  &  South  Western  . 
Lon.,  Tilbury  &  Southend. 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . . 


Rhymney         

South  Eastern   &  London 
Chatham  &  Dover. . 


Taff  Vale 


Sept.  17 


16 


17 


Gross  Traffic 
for  week. 


Gross  Trafl&c  for 
year  to  date. 


£ 
1,916 

7,768 
5.981 
2,310 

11,145 

75,468 
113,300 
J, 478 
127,500 
257,300 

10,126 

113,757 

70,762 

303,00c 

101,500 

10,892 

17,051 

6,703 

238,082 

186,537 
8,818 
17,512 

5,513 


108,356 
18,709 


In.  or 

dec.  on 

1904. 

Amt. 

-      246 

II 

I 

23.551 

+        20 

—  106 

-  183 

II 
II 
II 

98,064 
62,597 
25.230 

+    1,171 

II 

124,490 

-H    5,437 
-    6,500 
+        308 
+    9,488 
+    3,500 

11 
II 
11 
+ 
II 

802,257 

1 ,326,900 

15,763 

1,352,088 

2,885,300 

+       III 

11 

105,138 

+    3,926 
+       584 
+    8,000 
—      400 

+       735 

II 
11 
11 
11 
11 

1.387,699 

838,758 

3,399,000 

1,183,700 

140,222 

+       166 

90 

+    7,929 

II 
II 
II 

186,399 

69,919 

2,546,916 

+       946 
-      461 
+       570 

II 
II 
II 

2,156,477 
93,930 
194,338 

-      396 

11 

62,097 

+    2,057 

t 

1,216,696 

+       378 

II 

196,037 

In.  or 

dec. on 

1904. 


-  464 

-  6,150 

-  i,55« 
513 

6,017 

43,788 
35.100 
4,361 
12,599 
15,100 

5,295 


+  29,728 

-  6,086 

+  31,000 

+  2,800 

+  860 


-  iir 

-  3,279 
+  52,932 

+  4,128 

-  3.235 
+  563 


+ 


502 


+     6,300 
-     4.84S 


\  From  July  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  ol  Scotland 


Highland 
North  British  . 


Sept.  17 

87,990  —  1,965 

7 

,,      16 
„      16 

34,725 
10,060 

—  5,704 

-  400 

7 

7 

„      17 

12,653 

+      910 

7 

.,      17 

98,167 

4        148 

7 

635.145 ! 

288,164 ' 
76,441  ■ 

95,144 

700.260 


8.310 
2,632 

1,331 

9,69* 


IRISH  RAILWAYS. 

Belfast  and  County  Down . . 

Sept.  15 

2,767 

+ 

15 

II 

42,961 

+         195 

Cork,  Bandon,  &  S.  Coast . . 

„      15 

1,830 

+ 

68 

11 

23,042 

+         537 

Great  Northern 

..      15 

21,215 

+ 

247 

II 

240,904 

—     2.4" 

Midland  Great  Western     . . 

..      15 

11,088 

- 

509 

11 

126.197 

-      5,586 
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CLERICAL,  MEDICAL 
AND  CENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  i  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 
1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597  4-15. 


Chief  Office : 
■  5,  ST.  JAMES'S  SQUARE, 

LONDON,  S.W. 


W.  J.  H.  WHITTALL. 

Actuary. 


SGOniSH  UNION  &  NATIONAL 

INSL^RANCE  COMPANY. 

KbTAULISHED  1&24. 

TOTAL     FUNDS     EXCEED     iB5.500.000 

FIRE    AND     LIFE    ASSURANCES    EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 

Plfase  «;>;>/i/  for  pnrticularg  to 

Edinburgh  :  35,  St.  Andrew  Square. 
London :  3,  King  William  Street,  E.C. 

XLhc  investors'  IRevievp* 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.    (Advanced  from  2|  per  cent, 
on  September  7.) 

Norfolk  House,  Friday  Evening. 

On  Monday  and  Tuesday  the  Money  market  had 
quite  made  up  its  mind  that  the  Bank  rate  would  go 
up  on  Thursday,  probably  to  4  per  cent.  Bill  brokers 
accordingly  talked  of  3J  per  cent,  as  their  rate  for 
remitted  paper  taken  outright,  and  would  only  work 
at  Bank  rate  subject  to  the  anticipated  advance.  The 
usual  rep)orts  were  in  circulation  as  to  the  great  lumps 
of  gold  that  were  to  be  withdrawn  from  the  Bank 
for  export.  Those  "  eagles  "  were  certainly  going  to 
the  United  States,  the  gossips  declared,  and  Paris 
was  sure  to  t>e  a  keen  competitor  for  any  supplies 
of  gold  bullion  that  might  come  into  the  open  market. 
The  joint-stock  banks  were  so  influenced  by  this  sort 
of  talk  that  they  continued  to  prefer  lending  their 
balances  for  short  periods  to  buying  bills  from  the 
brokers.  Short  loans  were  accordingly  still  compara- 
tively easy  at  if  to  2  per  cent.,  whether  for  call  or 
seven-day   notice. 

On  Wednesday  a  change  came  over  the  spirit  of 
the  dream.  Instead  of  going  down  to  urgent  gold 
point,  the  Paris  cheque  rose  to  25.17,  and  the  story 
about  eagles  going  to  New  York  was  amply  disproved 
by  the  information  that  the  price  at  which  the  Bank 
■would  sell  the  coin  was  really  considerably  above  the 
open  market  price  for  raw  gold,  which  was  77s.  gfd. 
As  the  New  York  exchange  has. never,  so  far,  been  low- 
enough  to  make  the  gold  purchases  of  New  York  a 
strikingly  profitable  operation,  it  followed  that  there 
could  be  no  truth  in  the  alleged  withdrawal  of 
American  gold  coin.  Tlie  market,  therefore,  veered 
round  to  the  opinion  that,  after  all,  the  Bank  rate 
would  not  go  up  this  week,  and  discount  rates  accord- 
ingly became  less  strained.  Not  only  did  the  brokers 
take  three  months'  bills  at  2^  per  cent.,  but  they 
were  willing  to  buy  long-dated  paper  at  3^  per  cent. 
Then  as  discount  rates  eased  the  price  of  short  loans 
began  to  go  up,  and  bankers  had  no  difficulty  yester- 
day in  getting  2  per  cent,  for  seven-day  money  or  2J 
per  cent,  for  advances  into  October,  call  money  some- 
times rising  to  2i  per  cent.,  the  India  Council  getting 
that  higher  figure,  too,  for  month-to-month  renewals 
and  Some  fresh  advances. 


To-day's  market  repeated  yesterday's  character- 
istics, discount  business  being  practicable  at  2-J^  per 
cent,  and  very  difficult  at  3  i>er  cent.,  with  no  busi- 
ness at  the  Bank  which  earlier  in  the  week  took 
moderate  amounts  of  bills  from  its  own  customers,  not 
from  the  market.  The  Bank  directors  made  no  change 
in  their  minimum  rate,  and  that  helped  to  weaken, 
quotations  outside.  Before  the  close,  however,  there 
was  again  a  show  of  firmness,  and  the  afternoon 'si 
quotations  were  3  per  cent,  as  a  minimum  on  full  three 
montlis'  bills  and  3J  to  3f  per  cent,  on  four  and  six 
months'  bills.  Paj>er  was  not  in  oppressive  supply, 
but  a  good  deal  of  business  goes  on  from  day  to  day. 
It  now,  however,  seems  probable  that  the  Bank  rate 
will  not  be  raised  this  month,  as  it  would  be  hard  on. 
the  market  were  it  to  be  put  up  next  week  when  pre- 
parations have  to  be  made  for  the  payment  of  the 
quarter's  accounts.  Every  effort,  we  may  be  sure, 
will  he  made  in  New  York  and  on  the  Continent  to, 
postpone  demands  for  gold  with  a  view  to  help  the 
Bank  directors  to  keep  the  rate  where  it  is.  Supplies 
of  floating  balances,  however,  will  get  shorter  up  to 
the  end  of  the  month,  and  next  week  will  probably  find 
the  market  driven  to  the  Bank  with  bills  to  discount 
and  for  terge  sums  on  seven-day  loan.  The  return 
issued  yesterday  showed  that  other  securities  had 
risen  ;^i,348,ooo  during  the  last  Bank  week,  and 
this  amount  is  certain  to  be  largely  increased  between , 
now  and  the  30th. 

As  for  gold  market  prospects,  the  French  exchange 
has  again  become  weak,  rendering  it  probable  that; 
Paris  will  compete  with  New  York  for  the  supply  of 
raw  metal  available  next  Monday.  Large  withdrawals' 
of  gold  were  also  again  talked  about  this  afternoon, 
anything  from  ;£^  100,000  to  ;^500,ooo,  but  as  the  ex- 
ports to  Argentina  were  small  this  week,  and  as  every 
effort  will  I>e  made  to  prevent  Egyptian  demands  from 
becoming  embarrassing,  as  moreover  another  million 
in  sovereigns  is  advised  from  India,  it  looks  as  if  these 
rumours  are  only  useful  in  sustaining  the  discount  rate, 
which  they  undoubtedly  do.  As  long  as  the  supply  of 
raw  gold  keeps  roughly  about  ;^50O,ooo  a  week — if 
will  be  about  ;^4oo,ooo  next  week — there  is  consider-^ 
able  probability  that  serious  disturbance  on  our  Money  ' 
market  may  be  avoided.  All  depends  on  whether  any 
market  abroad  gets  caught  in  a  credit  tangle  which 
can  only  be  straightened  out  by  an  instant  application, 
of  large  doses  of  gold.  On  that  jxvint  we  are  not  in  a;, 
position  to  sjjeak  with  assurance  because  we  do  not  yet 
know  how  far  the  financiers  in  Wall  Street  may  be  able 
to  sustain  their  wonderful  and  dazzling  market  struc-,' 
ture  with  the  resources  already  at  their  command,  nor 
yet  to  what  extent  money  markets  in  Europe  may  be; 
embarrassed  by  the  loan  demands  of  Russia.  Next 
Friday  a  10  per  cent,  instalment,  which  means 
;^i,ooo,ooo,  falls  to  be  paid  upon  the  London  portion' 
if  the  last  issue  of  Japanese  4^  per  cents.,  but  as  the 
issuing  banks  will  have  the  use  of  this  money  for 
another  fortnight  the  collection  of  it  just  at  the  end' 
of  the  month  should  not  appreciably  add  to  the  diffi- 
culties of  those  who  have  to  arrange  for  supplies  of 
credit  at  that  time. 

The  Japanese  Government  agents  are  believed  to 
have  again  secured  the  Treasury  Bills  put  up  for  sale 
on  Wednesday,  for  the  market  could  not  afford  to  take 
six  months'  paper  either  at  the  maximum  rate  secured,, 
;£,2  IIS.,  or  at  the  average  of  £2  gs.  3.9d.  per  cent- 

Silver. 

Holders  were  more  disposed  to  offer  the  metal  on 
Tuesday  and  Wednesday,  especially  for  immediate 
delivery,  and  prices  went  back  to  28|-d.  per  oz.  for 
spot  and  27|d.  per  oz.  for  shipment  two  months, 
forward.  At  the  lower  levels  India  seemed  inclined  to 
come  in  and  quotations  rallied  ^d.,  but  the  actual 
business  done  was  disappointing,  and  the  market' 
closes  dull  at  28Jd.  and  37-ifd.  per  oz.  India  Council 
drafts  for  Rs.  80,00,000  were  offered  on  Wednesday,- 
when  applications  reached  a  total  of  Rs  5,21,50,000  in 
bills  and  Rs.  95,00,000  in  telegraphic  transfers.  The 
amounts    allotted    were     Rs.  63,96,000     in     bills     and' 
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Rs.  16,04,000  in  transfers,  tenders  at  is.  4  1-326.  and 
IS.  4^d.  per  rupee  receiving  about  12  per  cent.  Next 
week  another  Rs.  80,00,000  will  be  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  September  20,  1905. 
ISSUE   DEPARTMENT. 


Notes  Issued 


51,847,580 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£51,847,580 
BANKING   DEPARTMENT 

£ 


£ 

11,015,100 

7,434,900 

33,397,580 


£51,847,580 


14,553.000 
3,693,109 


13,927,84s 
41,488,034 


£73,755,684 

Dated  September  21,  1905. 


£ 
Government  Securities   . .      18,667,070 
Other  Securities     ..        ..      30,211,905 

Notes 23,042,895 

Gold  and  Silver  Coin      ..       1,833,814 


£73,755,684 


E.  M.  HARVEY,  Deputy  Chief  Cashier. 
In  the  following  table  will  be  fcund  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT. 


Last  Year. 

Sept.  13, 

Sept.  20, 

Increase. 

Decrease . 

Sept.  21. 

1905. 

1905. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,689,305 

Rest 

3,681,437 

3,693,109 

11,672 

— 

8,667,696 

Pub.  Deposits  . . 

11,688,992 

13,927,842 

2,238,850 

— 

40,536,519 

Other    do. 

42,021,387 

41,488,034 

— 

533,353 

80,897 

7  Day  Bills 

91.755 

98,699 

1,944 

— 

Assets. 

Decrease. 

Increase. 

14,227,140 

Gov.  Securities 

18,667,070 

18,667,070 

— 

— 

24,295,290 

Other      do.      . . 

28,863,519 

30,211.905 

— 

1,348,386 

29,004,987 

Total  Reserve  . . 

24,505,982 

£ 

24,876,709 

£ 

— 

370,727 

2,252,466 

2,252,466 

Increase. 

Decrease. 

£ 

£ 

£ 

27,835,355 

Note  Circulation 

29,201,200 

28,804,685 

396,515 

38,390,342 
53*  P.c. 

Coin  and  Bullion 

35,257,182 

35,231,394 

— 

25,788 

Proportion 

454  p.c. 

44a  p.c. 

— 

3  p.c. 

4    „ 

Bank  Rate 

3        ;, 

3    „ 

~ 

Foreign  Bullion  movement  for  week,  £"334,000  out, 

LONDON  COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      ,. 
Switzerland  . . 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York      . .         . . 

Madrid  and  Spanish  B.P, 

Lisbon 

Oporto 

Copenhagen  ..        ,, 

Christiania 

Stockholm 


Usance.     Sept.  12.     Sept.  14.     Sept.  19.    Sept.  21. 


short 

3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


25 '37* 
20*62 
20*62 
2517* 

25'3ii 
25-3ii 
25 '431 
24*26 

^4l 
24i 

25  421 

35J 

50A 

50A 

l8"40 
18-41 
18-41 


I2-2J 

I2'4 

25-40 

20-63 
20-63 

25-l6i 
25'324 
25-32J 

25-43i 

24-25 

24! 

24i 

25-424 

49 

36 

50A 

50A 

lS-39 

18-40 

18-40 


TREASURY   BILLS  OUTSTANDING. 

Tenders  were  received  on  Thursday  for /i,g2o,ooo  six  months' 
Treasury  bills  in  part  replacement  of  /2, 220,000  falling  due  on 
the  28th  inst.  Applications  at  /gS  14s.  6d.  received  about  20  per 
cent.,  and  above  in  full,  the  average  rate  obtained  being  £2  gs.  4d. 
The  total  amount  applied  for  was  ^8.453,000^ 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1905. 

2,000,000 

12  months 

Oct.  5 
1906. 

2  17    4 

1.800.000 

6  months 

Jan.  I 
Jan. 2  ? 

I  19  IX 

fl,2OO,0OO 

— 

— 

2,500,000 

6  months 

Jan.  29 

I  18    7 

2,000,000 

6  months 

Feb.  12 

I  18    3 

2,500.000 

6  months 

Feb.  26 

I  16    8 

2,500.000 

6  months 

Mar.  17 

2  10    6 

1 ,920,000 

6  months 

Mar.  2H 

294 

2,000.000 

12  months 

May  27 

2  II  10 

2,413,000 

12  months 

June  24 

290 

20,633,000 

PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Sept.  16.) 


Revenue. 

Expenditure. 

£ 
640,000 

National  Debt  Services     . . 

31,591 

514.000 

Other    Consolidated    Fund 

Estate,  &c.,  Duties  .. 

90,000 

Charges 



Stamps 

130,000 

Payments  to  Local    Taxa- 

Land Tax  and  House  Duty. 

— 

tion    

412.791 

Property  and  Income  Tax.. 

15.000 

Supply  Services      ..        ..    i 
Bullion  Advances    . . 

225,000 

Post  Office       

26o,coo 



Telegraphs 

140,000 

Treasury  Bills  (net  amount) 

— 

Crown  Lands . . 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

3.736 

Exchequer  Bonds 



Treasury  Bills  (net  amount) 

500,000 

Exchequer  Bonds   .. 



Miscellaneous 

64.276 

Uganda  Railway 

— 

Bullion  advances  repaid     . . 

— 

Military  Works 

Naval  Works 



Uganda  Railway 

— 



Unclaimed    Dividends    Ac- 

Telegraph Acts 

150,000 

count  

— 

Land  Registry  (New  Build- 

Telegraph Acts 

— 

ings)  

Public  Buildings  Expenses 



Naval  Works  Acts    . . 

— 

Military  Works  Acts 

— 

Act 



Land  Registry  Acts  .. 

— 

Public  Offices  Site  (Dublin* 

Public  Bldgs.  Expenses  Act 

— 

Act 



Public  Offices  Site  (Dublin). 

— 

Suez  Canal  drawn  Shares 

Ways  and  Means 
Deficiency       



in  reduction  of  debt 



— 

Cunard  Agreement . . 



Suez  Canal  Drawn  Shares. . 

— 

Deficiency     Advances     re- 

Issue of  Exchequer  Bonds. . 

— 

paid 



Transvaal  and  Orange  River 

Ways  and  Means  Advances 

Colony.      Repayment    of 

repaid          

— 

Temporary  Advance 

— 

Increase      in       Exchequer 

Adjustment  of  Local  Taxa- 

balances  

537.639 

tion  payments 

— 

Decrease      in      Exchequer 

balances       

— 

£• 

,357.012 

£2 

.357.012 

♦  Exclusive  of  )Ci34i859   last  week   paid   over    in  aid    of  local  expenditure 
making  the  total  of  such  payments  to  date  £3.557,429- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Net  Efflux 

£400,000 

Saturday, 
Monday, 

Thursday 

Egypt 

Constantinople 
Continent 
B.  Ayres 

Total 

£200,000 

£100,000 

£20,000 

£80,000 

Total 

£400,000 

£400,000 

LONDON 

BANKERS' 

CLEARING. 

Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 

932,886,000 

803,068,000 

129,818,000 



February 

966.517,000 

811,478,000 

5,039,000 

— 

March 

1,201.956.00c 

986,566,000 

215,390,000 

— 

April 

996,321,000 

754,883,000 

241,438,000 

— 

May 

1,167,805,000 

1,073,148 

94,657,000 

— 

June 
Week  endinj 

822,368,000 

778,984,000 

43,384,000 

— 

! 

July         5 

335,384,000 

263.021,000 

72,363,000 

— 

,,      12 

225,059,000 

178,221,000 

46,838,000 

— 

,1     19 

259,447,000 

216,260,000 

43,187,000 

— 

„     26 

183,998,000 

172,859,000 

11,139,000 

— 

August    2 

276,003.000 

197,842,000 

78,161,000 

^ 

9 

198,949.000 

202,728,000 

— 

3,779,000 

„      16 

237,068,000 

200,284,000 

36,784,000 

— 

,,      25 

211,787,000 

154,068,000 

57,719,000 

— 

„      30 

174,559,000 

190,242,000 

— 

15,683,000  ■ 

Sept.       6 

260,933,000 

172,122,000 

88,811,000 

—           , 

„     13 

175,162,000 

149,391,000 

25,771.000 

— 

„      20 

255.376,00     . 

192,173,000 

63,203,000 

— 

8,891,578,000 

7,497,338,000 

1,394,240,000 

- 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg . 

New  York   

Lisbon 

Madrid 


OJ 

Last 

week's 

D 

cbqs. 

25-l6i 

chqs. 

25-194 

sight 

I2-I0i 

chqs. 

20-44J 

3  mths 

20-2SJ 

chqs. 

20-43i 
20-43J 

short 

sight 

24-ooi 

3  mths 

93  95 

6odys 

4-828 

Sight 

.■ilft 

sight 

3292 

Latest. 


25'i5j 

25 "20^ 
12*11 

20-43 
20-264 

20'42 
20-42 

23-99i 

93-90 
a2i 
5IA 

32 -So 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Valparaiso . . . 

Calcutta 

Bombay 

Hong  Kong  . 
Shanghai  ... 
Singapore  . . . 
Yokohama . . . 


V 

G 

Last 

(0 

week's. 

D 

short 

25"2I 

sight 
3  mths 

25-14 
l09-37i 

9odys 

l7Ad. 

9odys 

I5ftd. 

T.T. 

1/4A 

T.T. 

1/4^ 

T.T. 

i/iig 

T.T. 

2/88 

2/l| 
2/ofe 

4  mths 
4  mtbs 

Latest. 


25-22  • 
25-i3i, 
109-37 
I7»d.  ■ 

ism- 

1/4  A 
1/4.A 
i/iii 
2/8i 

2/JA 
2/oill 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


f  Issued  privately  to  the  India  Council. 


Gold  Reserve . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Sept.  15,  1905.  Sept.  7, 1905.    Aug.  31,  1905.    Sept.  15,1904, 


£ 
46,366,291 
12,440,625 
2,500,000 
1,886,291 
69,181,250 
16,716,667 


£ 
46,328,500 
12,478,833 
2,500,000 
1,877,95s 
69,233.875 
16,215,625 
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BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris 

Berlin       ..        ..        '.'. 

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg   . . 

Madrid 

Lisbon       

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 

4 

ti 
3 

3i 
5 

*1 

Si 

5 

4 
4 
4 


Altered. 


May  55,  1900. 
September  ii,  1905 
Septeniber  11,  1905 
September  11.  1905 

March,  1905 

December  28,  1903 

February  3, 1902 

September,  1904 

February,  1904 

August  21,  1901 

January  u,  1899 

Septeniber  22,  1905. 

January,  1905 

August  17,  1905 

August  10,  1903 


Open  Market. 


Last 
Week. 


Latest. 


It 

2i 

si 

3i 
4i 
4i 

4 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
■Othtr  securities.. 
Note  circulation.. 
Deposits  .. 


Sept.14,1905 


£ 

4,808,800 
21,443,400 
26.59^,720 

3,859,300 


Sept.7, 1905, 


£ 

4.935.360 
22,674,200 
36,315,200 

3,391,720 


Aug.3M905. 


£ 

4.813.360 
33.584.840 
37,533,080 

3,929,640 


Sept.  1 3, 1904 


4.842,64a 
30,884,280 
35.340.160 

2.S00.J00 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  48.) 


Sept. 16,1903 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Net  deposits 


Sept,  9,1905.  Sept.  2,1905.  Sept.17,1904 


£ 
40,436,000 
15.310,000 

217,164,000 
10.740,000 

219,270,000 


£ 

41,494,000 
15,742,00c 

221,336,000 
I  Of  740, 000 

225,084.000 


i    I     ? 

42,758,000  I  31,404,000 
16,672,000  i  13,676,600 

227,384,000  ;  338,200,000 

10,620,000  j   8,021,400 

333,318,000  244 .840.000 


i-i:T^.''  i**",""  's  «5  per  '"nt.  of  net  deposits ;    but  this  reserve  (specie  and 
rf  ,0,^1^""  ""*'''  "■''  """    ^''  i^-^  »K""5'   »°  ""^^  lasl  week  of 

IMPERIAL  BANK  OF  GERMANY  {20  marks  to  the  £). 


Sept.  15, 1905 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  de posi t s 


£ 
45.405,350 
53.539.750 
2,833,600 
65.641.950 
33.956.550 


Sept.  7,  1905. 


£ 

45.443.300 
47.363.050 
3,823,330 
64,861.450 
38.364,850 


Aug.  31, 1903. 


,   £ 

46,384,350 
45.474.350 

3,318.500 
65.377.000 

»6,384.750 


Sept.  13, 1904. 

£ 
45.728,900 
38.539.150 
3.033,900 
63,328,500 
30,484.300 


B\NK  OF  SPAIN   (25  pesetas  to  the  £). 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 


Sept. 16,1903  Sept  9,1903 


£     • 

14.936,778 

22.556.043 

2.420,554 

45.280,886 

20,769,532 

62,452,960 

22,299,838 

2,018,576 

5.486.786 


Sept.  2,1905.  Sept.17,1904 


£ 
'4.929,347 

32,473,370 
2.363.524 
45.309,426 
20,819,030 
62,586,626 
22,704,992 
2,054.571 
4,860.211 


£ 

14,933.102 

22,638,595 

2.279.525 

45.332.130 

20,848.533 

62,444,569 

22,628,042 

2.585.501 

4.988,208 


BANK  OF  FRANCE  (25  francs  to  the  £). 


£ 

14.782,551 
20.433.757 

1,682,245 
38.631,566 
21.969,807 
65,293.548 
25.452.262 

2,484,285 

«,267,835 


Gold  in  band  . , 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Sept.  21, 1903. 


Proportion    betwee 
cent,  a  week  ago. 


£ 

118,786,640 
44.228,440 
20,482,400 
19,024,200 

173.525.800 
1 1 .54 1 ,200 
2^,646  640 


Sept.  14,  1903.  Sept.  7, 1903.    Sept.  22, 1904 


£ 

118.899,520 
44,142,040 
30,415,280 
18,820,160 

173,05.840 
11.038,240 
23.541,440 


£ 
118,977,680 
44,292,120 
19,220,760 
19,171,280 
174,228,360 
9,703,360 
23.901,760 


£ 

106,074,280 

44,481,600 

19.959.000 

19,991,160 

166,976,640 

8,403,560 

21,654.320 


bullion   and  circulation  91I  per   cent.,  against  933  per 
BANK  OF   RUSSIA  (10  rouWes  fo  the  £). 


bill: 


Gold      .. 

Silver  and  subsidiary 

coin     . . 
Advances     and 

discounted   . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation 
Deposits  and  current 

account 
Treasury  account 


Aug.23,  Sept.5 
1905. 


91. 

5. 

36, 

7. 
103, 

44: 

'4: 


£ 
023,530 

399.687 
109,394 

457.711 
671,680 

,510,230 
.343.356 


Aug.  16/29, 
1903. 


£ 
91,623,725 

5.548,388 

35.194.145 

9,143.485 
99,588,624 

44.413-654 
17.641,108 


Aug.  8/21, 
1905. 


£ 
91  813,964 

5,707,650 

34,853,361 

5,458,033 
97.779.536 

45,074,936 
11,969.440 


Aug,23,Sept.5, 
1904. 


£ 
85,306,354 

8,425,087 

37,696,281 

4.934.875 
74,129,881 

40,457,422 
27,765,843 


BANK    OF   ITALY   (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change.. 

Discount  and  loans 

Public  stock  and  State  loans. . 

Credits 

Note  Circulation 

Current  account 


Aug.  31, 
1905- 


£ 

28,002,160 

458,840 

11,980,960 

7,824,200 

6.778,400 

38,370,000 

3.977.560 


Deposits 2,944.720 


Aug.  20, 
1905. 


£ 
27.833.440 
582,840 
11,267,920 

7,883,680 
5.693,920 
37.729.760 
3.954,080 
3,308,400 


Aug.  10, 
1905. 


£ 

27,819,280 

517.360 

11,238,680 

7,886,480 

5,521,720 

38.318,640 

3,991,800 

3,151,120 


Aug.  31, 
1904. 


£ 
25,949.720 
504,320 

10,342,040 
8,jo7,440 
6. 65:;, 360 

34,607,800 
3,958,400 
3,405,480 


OPEN   MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Percent. 

••  2iS-3 
••  2^-3 
■      34^3i 
■■     3i-3 


31— 3« 

il-ii 

34—4 


BANK   AND   DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
I,  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      

,,  7  and  14  days' notice 

Current  rates  for  7  day  loans       

,,  for  call  loans 


Per  cent 
3 


2— 2j 
lJ-2 


Stock  Market    Notes   and   Comments. 

The  peace  "  Ixxwn  "  upon  market.s  woulcJ  appear  to 
be  about  over,  if  indeed  it  could  be  dignified  by  being- 
called  a  boom.  How  far  the  outside  public  came  into 
the  now  palsied  movement  we  have  no  direct  means  of 
judging,  but  such  evidence  as  can  be  got  leaves  us  in 
much  doubt  whether  the  outside  buying  was  ever  very 
pronounced.  All  markets  seem  to  grow  more  and 
more  professional,  although  it  is  rather  an  abuse  of 
that  goQii  old  word  to  lug  it  into  this  connection. 
What  we  mean  is  that  stock  market  movements  are 
in  the  hands  of  groups  of  operators  who  command  a 
certain  following  among.st  the  public,  but  nothing  be- 
yond. This  is  notoriously  the  case  in  the  various 
mining  markets,  and  to  a  lesser  degree  characterises 
all  speculative  business  in  these  days.  Sundry  opera- 
tors combine  to  produce  a  certain  movement  upon  the 
Stock  Exchange,  and  can  command  in  doing  this  tlie 
assistance  of  a  more  or  less  considerable  number  of 
people  who  may  be  described  as  amateur  gamblers, 
the  combined  efforts  of  syndicates  and  their  supporters 
being  to  produce  sudden  movements  in  prices,  usually 
upward,  but  sometimes  downward,  for  which  there  is 
often  no  rational  explanation  available.  According  as 
the  habitually  gambling  public  is  in  the  humour  or  in, 
funds  it  joins  in  these  movements,  follows  them,  and 
tries  to  imitate  the  operators  whose  business  it  is  to 
compel  markets  to  do  their  bidding.  In  the  recent 
advance  we  doubt  whether  even  this  somewhat  limited 
public  took  much  of  a  hand,  and  certainly  markets  are 
now  again  more  or  less  "  sickly,"  with  dealers  every- 
where complaining  of  an  absence  of  bargain-making. 
To  some  extent  the  fears  about  dearer  money  hcve 
caused  the  habitual  punters  to  pause,  but  in  some  de- 
partments we  believe  the  people  who  originated  the 
play  have  found  themselves  compelled  to  absorb  securi- 
ties which  out.side  holders  have  taken  the  opportunity 
of  the  rise  to  sell,  and  this  did  not  suit  them  at  all. 

The  position  of  the  Stock  Exchange  is  indeed  a  very 
remarkable  one,  and  we  cannot  help  feeling  that  these 
sixoessive  efforts  to  create  a  popular  furore  of  buying 
must  have  left  considerable  masses  of  indigestible  stuff 
in  the  p>ossession  of  the  would-be  market  controllers. 
For  instance,  in  the  recent  hustle  aroused  amongst 
South  African  shares  the  buying,  as  far  as  we  cati 
trace,  has  been  nearly  all  "  shop  "  or  market.  Every 
man  in.side  who  had  been  twiddling  his  thumbs  for 
months  and  months  with  nothing  to  do  bought  him- 
self 100  or  200,  or  any  number  of  shares  he  fancied, 
and  saw  prices  begin  to  go  up  in  a  manner  which  led 
him  to  think  that  he  was  at  last  going  to  have  a  stroke 
of  luck.  Now  and  then  perhaps  the  early  buyer 
managed  to  sell  on  the  crest  of  the  wave,  but  the  great 
bulk  of  the  people  inside  the  market  and  around  it  hold 
to-day  the  shares  they  bought  when  peace  was  an- 
nounced, and  will  have  to  provide  for  losses  upon 
their  acquisitions  when  the  next  settlement  comes 
round.  What  is  to  be  the  consequence  of  a  succession 
of  these  experiences  upon  the  solvency  of  a  consider- 
able number  of  members  of  the  Stock  Exchange?  How 
many  firms  of  brokers  who  habitually  lay  themselves 
out  for  this  kind  of  business  are  to-day  in  the  position 
to  meet  all  their  engagements?  If  the  public  is  selling 
and  drawing  away  its  money,  whence  do  such  firms 
continue  to  obtain  their  resources?  At  the  moment 
questions  of  this  kind  do  not  look  pressing  for  an 
answer,   but  we  have  seen   in   past   times   the  conse- 
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quences  of  similar  manoeuvring,  and  shall  be  more  than 
surprised  if  the  ultimate  product  of  recent  purely 
market  or  market  and  society  efforts  at  price-hoisting 
do  not  turn  out  as  disastrously  as  former  ones  have 
done. 

The  immediate  course  of  markets  is  not  going  to  be 
brilliant  if  we  leave  out  of  view  the  play  of  the  Wall 
Street  people.  They  have  reached  a  degree  of  irre- 
sponsibility which  deprives  us  of  the  power  to  estimate 
what  is  going  to  happen  in  the  near  future  to  Yankee 
Railroad  and  other  securities.  The  position  of  the  Wall 
Street  market  every  now  and  again  looks  extremely 
top-heavy,  but  the  skill  with  which  difficulties  are 
smoothed  over  and  unpleasant  incidents  screened  pre- 
vents the  observer  on  this  side  of  the  Atlantic  from 
being  able  to  form  an  accurate  judgment  upon  the  drift 
of  events.  To  all  appearance,  the  symptoms  point  to 
critical  times  on  Wall  Street  during  the  next  few 
months,  but  we  should  not  like  to  go  on  to  say  that 
these  ticklish  junctures  may  not  be  surmounted  with- 
out seriously  upsetting  the  equanimity  of  the  market 
or  reducing  prices  to  any  important  extent.  All  we 
hope  is  that  the  public  here  will  not  be  tempted  to 
come  in  and  relieve  the  master  players  of  any  of  the 
securities  they  now  carry  aloft  in  the  upper  air,  as  it 
were.  Since  the  play  is  mostly  professional,  let  it  be- 
come entirely  so,  and  big  gambler  fight  big  gambler 
in  the  wild  scramble  after  inordinate  fortunes.  By-and- 
by  reaction  will  come,  and  those  who  have  patience 
and  prudence  may  then  find  their  opportunity.  This 
does  not  apply  to  really  substantial  securities,  but  to 
the  greedy  products  of  scheming-  finance  always  waved 
in  the  eyes  of  the  people. 


The    Week's    Stock    Markets. 

Markets  do  not  get  under  way  for  their  autumn 
boom.  Truth  to  tell  the  public  has  not  responded  to 
the  recent  outburst  in  anything  like  sufficient  strength 
to  keep  prices  on  the  move,  and  with  most  of  the  cur- 
rent influences  decidedly  against  a  further  rise  quota- 
tions have  a  tendency  to  hang  back.  During  the  early 
days  of  the  week  the  Stock  Exchange,  like  the  money 
market,  was  a  prey  to  monetary  fears,  and  although 
these  died  down  to  some  extent  towards  the  close,  and 
esf>ecially  when  the  Bank  rate  was  continued  at  3  per 
cent.,  they  left  their  mark  on  prices.  The  Moroccan 
w-rangle  has  also  come  to  the  front  again,  the  Scan- 
dinavian trouble,  although  not  an  important  matter,  is 
a  source  of  worry,  and  Paris  is  finding  it  a  hard  task 
to  throw  off  the  effects  of  the  sugar  collaspe.  All  these 
things  help  to  create  a  feeling  of  unrest,  and  clearly 
markets  are  in  no  condition  to  withstand  any  particular 
strain.  Values  are  much  too  high  for  that,  and  gold 
withdrawals  from  the  Bank  leading  to  a  4  per  cent. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Price  Price 

last  week,  this  week. 


879 



m 

9' 

m 

90 

09* 

»<) 

93 

loij 

— 

qu 

99i 

978 

100  J 

104J 

I05| 

<)■! 

97? 

Bo* 

82i 

bii 

66i 

Consols  (2j  p.c.  Money) 
Do.      Account  (Oct.  4) 

2k  p.c.  Stock  red.  1905  .. 

Excheqr.  Bonds,  3  p.c,  1903 

Irish  Land  (2|)     . . 

Local  Loans  (3)    . . 

National  War  Loan  (2|  p.c.) 
Do.     Account  (Oct.  4) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.) 

India  3^  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948    , 
Do.  2h  p.c.  Stck.  red.  1926 
Do.  3I  p.c.  Rupee  Paper 


discount  rate  might  mean  an  important  set-back. 
Consols  dipped  some  fractioTis,  but  pulled  up  again 
and  close  with  little  change,  after  a  very  modest  busi- 
ness. Other  British  funds,  like  Irish  Land  stock,  the 
latest  Exchequer  bond  issue,  and  India  3^  per  cent, 
were  also  a  little  dull,  but  the  rest  stood  at  previous 
figures.  Metropolitan  Water  Board  and  L.C.C.  issues 
gave  way  a  trifle  in  the  Home  County  and  Corporation 
division,  and  Corporation  of  London  2^  per  cent,  lost 
I,  but  Liverpool  3^  per  cent.,  Portsmouth  3^  per  cent., 
and  Manchester  4   per  cent.    Consolidated  ended   the 


same  amount  better.  A  few  colonial  stocks  were 
marked  up,  notably  South  Australia  6  per  cent.,  which 
had  a  nominal  advance  of  3^. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
overprice, 


FOREIGN   BONDS. 


Price 
last  week. 


Price 
this  week. 


ioi5 

looi^ 

I02i 

IOl| 

92J 

9i| 

9IS 
I03J 

go 

9S4 


56i 

96 
loij 

97 
106* 
1058 

983 
I05i 

53i 

44 

46* 
lo6| 
106 
102I 
1054 

69J 

54J 

55 

43i 

97i 
I04i 
loii 
lolj 

91 
105 
104 

70 

94i 

81 

928 
1024 
1044 

9J8 

723 

9^4 
484 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.  Rly 
6  p.c.  Pounding 
B.  A.  Waters  P.c.  . 
4  p.c.  Rescission 
4  p.c.  1897      .. 
4  p.c.  1899      . . 
Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Mlnas  Rail 

5  p.c 

Do.  5  p.c.  Funding     .. 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4^  p.c.  1885 
Do.     4*  p.c.  1886 
Do.     4i  p.c.  1895 
Do.     5    p.c.  1896 
Chinese  7  p.c.  iii94.  Silver 
Do.     6  p.c.  1895,  Gold 
Do.     5  p.c.  1896,  Gold 
Do.     44  p.c.  1898,  Gold 
Do.      5  p.c.  Imp.  Rail. 

Costa  Rica  A        

Do.  B         

Colombian  External 

Cuba  5  p.c.  1904 

Egypt  Unitied  4  p.c 

Do.  34  p.c.  pref. 

Do.  4j  p.c.  State  Domain    . . 

German  3  p.c 

Greek,  1884  

Do.     Monopoly  Loan 
Do.    4  p.c.  Rentes 

Do.    Funding 

Hungarian  4  p.c.  l88l    .. 

Italian  5  p.c.         

Japan  5  p.c.  

Do.  New  

Do.  4  p.c.  sterling 
Do.  b  p.c. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
'i  urks  34  p.c.  Tiibute    . . 
Do.  4  p.c.  Defence 
Do.  4  p.c.  Unitied 

Uruguay  34  p.c 

Do.        5  p.c 

i  Venezuelan,  1881 


The  Foreign  Bond  market  was  unusually  quiet,  but 
towards  the  close  of  the  week  a  moderate  demand 
again  sprang  up  for  Japanese  issues,  and  caused  an 
all-round  improvement  in  prices.  Chinese  issues  were 
just  steady,  and  Russians  had  a  hardening  tendency, 
despite  the  gloomy  reports  regarding  the  internal  con- 
dition of  the  country,  but  with  Paris  still  suffering  a 
little  from  nerves,  partly  due  to  the  sugar  collapse 
and  partly  to  Moroccan  troubles,  it  was  difficult  to 
infuse  life  into  most  European  bonds.  Nevertheless, 
quotations  were  well  maintained,  Greeks  alone  ex- 
cepted. Argentine  issues  were  very  much  neglected, 
but  there  was  some  little  continental  inquiry  for 
Brazilians,  which,  by  comparison,  are  thought  to  look 
cheap,  and  Chilians  easily  maintained  former  figures. 
Peruvian  things  fluctuated  more  narrowly  than  usual, 
thanks  perhaps  to  the  absence  of  any  settlement 
rumours.  A  fair  amount  of  attention  was  again  given 
to  Central  American  loans,  and  after  a  sharp  rise 
Colombians  sank  back  when  stories  were  spread  of 
another  revolution,  only,  however,  to  recover  once 
more  when  the  rumours  were  officially  denied.  Hon- 
duras issues  were  sent  up  with  a  rush  for  no  particular 
reason,  except  that  gambling  in  this  class  of  thing  has 
come  into  fashion  ;  but  best  prices  were  not  main- 
tained. The  Continent  is  said  to  have  joined  in  ithe 
game.  Venezuelans  also  went  up,  likewise  Guate- 
malans and  Costa  Ricas,  the  last-named  experiencing 
a  sharp  rise,  but  in  other  directions  there  was  a  back- 
ward tendency  noticeable  at  the  finish. 

The  fears  of  a  further  advance  in  the  Bank  rate 
which  dominated  rtiarkets  in  the  beginning  of  the  week 
caused  speculators  for  the  rise  in  Home  Railway  stocks 
to  attempt  to  secure  their  profits,  and  as  no  new  buyers 
came  forward  prices  gradually  dwindled.  In  the 
majority  of  cases  the  selling  never  reached  important 
proportions,  and  the  losses  rarely  amounted  to  more 
than  a  fraction  or  two  at  a  time,  but  Metropolitan  and 
District  were  both  freely  offered,  and  dropped  from  ;£t 
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to  30s.  The  stocks  of  the  "  heavy  "  lines  were  also 
weak,  as  well  as  Scotch  companies'  issues,  and  South- 
Western  ordinary  and  deferred  were  flat.  A  more  con- 
fident mood  prevailed  on  ^Vednesday,  and  as  the  traffic 
returns  were,  on  the  whole,  satisfactory,  a  general  re- 
covery took  place,  but  the  market  never  became  really 
active  at  any  time,  and  the  improvement  in  quotations 
was  as  unimportant  as  the  fall  had  been.  It  was  re- 
ported in  Aberdeen  on  Wednesday  that  an  arrangement 
had  been  made  for  the  amalgamation  of  the  Great 
North  of  Scotland  and  Highland  companies,  and  it  was 
stated  that  if  the  scheme  were  carried  through  it  would 
eventually  force  the  Caledonian  to  absorb  both  un- 
dertakings. On  the  strength  of  this  news  the  stocks 
of  the  two  lines  interested  xvfire  hoisted  from  ^£2  to 
;^3,  but  neither  Caledonian  nor  North  British  issues 
were  influenced  appreciably,  and  they  finished  with 
small  nett  losses  on  the  week. 


HtKhest  and 

Lowest 
this  Year. 


HOME  RAILWAYS. 

(Dividends  paid  lor  last  com* 

pleted  year  are  given  in 

parentheses.) 


Price 
last  week. 


Price 
this  week. 


Brighton  Oidv.  (58  p  c.) 

Do.     Pref.  (6p.c.)    .. 

Do.     Def.  (5}  p.c.)  . . 

Caledonian  Ordy.  {^i  p.c.) 

Do.        Pref.  (3  p.c.) 

Do         Def.  (J  p.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary 
City  and  South  London  (2|  p.c. 
Fumess  (3  p.c.)    . . 
Great  Central  Pref. 
Do.  Def. 

Great  Eastern  (3}  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c. 

Do.        Def.  (I)     .. 
Great  Western  (5^  p.c). . 
Highland  (I  J  p.c.) 
Hull  and  Barnsley  (1}  p.c.) 
Lane,  and  Yorks.  (38  p.c) 
Metropolitan  f3  p.c.) 
Metropolitan  District    . . 
Midland  Pref.  (3^  p.c.)  . . 
Do.    Def.  (2ip.c.) 


North  British  Pref.  (3  p.c.) 
Do.         Def.  (ijp.c.) 

Nortb-Kastem  (si  p.c.) . . 

North-Westem  (sjfp  c.) 

South-Easlern  Oru.  (il 
Do.  Pref. 

Do.  Def. 

South- Western  Ord.  (6  p.c.) 
Do.  Pref.  (4  p.c.) 

Do,  Det.  (2  p.c.) 


.  (2}  p.c.) 
■  (4j  Px.) 


Operations  in  Yankee  Railroad  shares  were  encour- 
aged by  the  reduction  in  loans  shown  by  the  return  of 
the  New  York  Associated  Banks,  although  it  was  per- 
fectly clear  that  this  had  only  been  brought  about  by 
shifting  the  burden  to  the  trust  companies.  Bears  con- 
sequently were  driven  to  cover,  and  a  good  deal  of  new 


and 
Lowest 
this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND   U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price     I     Price 
last  week.itbis  week, 


Atchison  Shares  (4) 
Do.        Pref  (5).. 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.     Prefd.  (5).. 
Erie   Shares 
Do.  Prefd.  (4)    .. 
Do.  2nd  Pref.     .. 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.       Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 
Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific  . . 

Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)  .. 

Wabash      • 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.       Pref.  (4  p.c.) 
Do.       Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  1st  Pret.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 


speculation  for  the  rise  sent  quotations  flying  upwards 
in  a  sensational  fashion,  but  the  "  bull  "  movement 
appeared  to  be  top-heavy,  in  view  of  the  monetary 
position  and  the  talk  of  further  large  shipments  of  |,old 
from  this  side  proved  insufficient  to  maintain  prices  at 
the  high  levels  reached.  -A  steady  stream  of  selling 
set  in  from  the  Continent,  and  Wall  Street  was  also 
ready  to  snatch  profits  wherever  possible,  so  that  the 
market  soon  dwindled  again,  but  the  change  of  opinion 
with  regard  to  the  Bank  rate  manifested  on  this  .side 
caused  an  effort  to  be  made  to  bring  about  a  rally. 
Reading  were  strongly  supported,  in  anticipation  of 
a  favourable  annual  report,  and  other  "  coalers  "  went 
up  in  sympathy,  while  Milwaukee  came  into  promin- 
ence on  a  report  that  an  issue  of  Treasury  stock  would 
shortly  be  made,  with  rights  to  existing  holders. 
Wabash  issues  went  up  smartly,  owing,  it  was  said,  to 
a  struggle  between  the  Gould  and  Pennsylvania 
interests  to  secure  control,  and  Erie  things  hardened 
on  the  news  that  the  company  had  agreed  to  buy  up  the 
Cincinatti,  Hamilton,  and  Dayton  Railroad,  which  will 
give  it  some  3,500  miles  of  additional  track  and  con- 
nection with  some  of  the  principal  cities  in  Ohio  and 
Michigan.  Chesapeake,  New  York  Central,  Louis- 
ville, and  Union  Pacific  were  all  given  a  fair  amount  of 
support  towards  the  end,  and  to  a  less  extent  Balti- 
more, Denver,  and  Illinois  Central  shared  in  the 
upward  movement. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week 


Antofagasta  do).. 

Do.  Def.  (15) 

Argentine  Gi.  West.  (6) 

Do.        Prfd.  (5) 

Bahia  Blanca  Prefd 

B.  Ay.  Gt.  Southern  Ord.  (7)  . . 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.         do.       ist  Pref.  (5)  . . 
Do.  do.      2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (6)    . . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk.{7) 

Do.  Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Con. 
Nth.  Sec.) 

Do.  Income  Deb.  Stk.  (3}) 
Costa  Rica  (1) 
Cuban  Central    , . 
Do.    Pref.  (5i)  .. 
Do.    Deb.  (4j)  . . 
East  Argentine  4J) 
Interoceanic  of  Mexico  Pref. 
Leopoldina  (3) 
Do.    Deb.  (4)      . . 
Manila  Bonds  "  A  "  (6).. 
Do.  "B"(6).. 

Mexican  Ord.  Stk. 
Do.     ist  Pref.  (5§) 
Do.    2nd  Pref.    .. 
Mexican  Southern  (2^)  . . 
Nitrate  Ord.  (5J)  . . 
Ottoman  (Smyrna  to  Aidin)  (4)  ■ 
San  Paulo  Brazilian  (i2) 
United  of  Havana  Ord. Stock 


211^ 

3t5 
124 
128 

84i 
144 
133 
136 
115 
no 
113 
1044 
169 
lo8 
136I 

88 
109 


'A 
k 

106 

61 

80 

97 
109 
J05 

24 
It4 

46 

i63 

1 81 
208 
'93i 


Price 
this  week. 


209 
3"i 
124 
128 

84i 
1444 
133 
137 
"5 
no 
"4 
J054 
170 
108 
137 

9> 

97 

95 
5'3. 


106 

89 
7 

79 

96 
109 
J05 

23i 
"34 

44i 

59 


206 

I90i 


Canadian  Pacific  shares  were  made  the  object  of  a 
strong  buying  campaign,  and  the  price  advanced  to 
179!  quite  early  in  the  week.  Various  stories  were 
afloat  to  account  for  the  outburst,  amongst  them  being 
one  to  the  effect  that  the  company  had  refused  to 
accept  ;£'i4, 000,000  for  its  remaining  lands.  Another 
was  that  a  big  financial  operation  is  contemplated  by 
which  the  preferred  and  common  shares  of  the  "  Soo  " 
line  will  be  cancelled'  against  an  issue  of  Canadian 
Pacific  common  stock.  The  par  value  of  the  "  Soo  " 
share  capital  is  $21,000,000,  but  it  is  said  that  the 
preferred  shares  are  to  receive  $200  for  each  $100 
nominal.  A  good  many  shares  were  thrown  on  the 
market  at  the  higher  price  by  sjjeculators  anxious  to 
secure  their  profits,  and  it  may  be  noted  as  a  signifi- 
cant fact  that  many  of  the  deliveries  in  Wall  Street 
this  week  were  from  Canadian  sources.  This,  how- 
ever, did  not  prevent  a  resumption  of  the  vigorous 
buying,  and  the  quotation,  after  being  back  to  a  little 
under  177,  was  lifted  to  182.  Grand  Trunk  stocks, 
by  way  of  contrast,  were  heavy  because  the  buying  for 
the  rise  appears  to  have  been  overdone,  and  the  weekly 
traffic  return  did  not  come  up  to  the  expectations  of 
the  "bulls."     -At  any  rate,  tired  holders  endeavoured 
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to  realise,  and  although  there  was  a  little  renewal  of 
the  support,  it  was  not  sufficient  to  allow  the  recovery 
to  make  very  much  headway. 

Argentine  Railways  kept  pretty  steady  on.  the  whole 
throughout  the  week  without  a  great  deal  going  on 
in  most  of  them,  and  quotations  with  few  exceptions 
show  moderate  improvements.  Tlie  ordinary  deben- 
ture stocks  of  the  North-Eastern  Company,  however, 
were  inquired  for,  and  closed  with  fair  gains  on  the 
week,  while  a  demand  sprung  up  for  Cordoba  and 
North- Western  debentures,  which  lifted'  them  to  39. 
Centra]  Uruguay  stock  was  also  sought  after,  and 
Paraguay  Central  debenture  stock  was  again  in  re- 
quest, but  Brazilian  things  were  weak  and  inclined  to 
be  flat.  Mexican  Railway  i.ssues  were  heavy  at  first, 
and  in  spite  of  a  recovery  towards  the  end  showed 
fairly  big  losses  at  the  close,  dragging  Mexican 
Southern  ordinary  and  debenture  stocks  down  with 
them.  The  Nitrate  Railways  traffic  return,  showing  a 
gain  of  nearly  ;^5,ooo  for  the  fortnight,  was  well 
enough  liked,  but  the  ordinary  shares  only  improved 
a  trifle,  and  the  deferred  was  actually  down  at  the 
close.  Realisations  in  United  Railways  of  the  Havana 
ordinary  and  in  .Antofagasta  ordinary  and  deferred 
knocked  from  two  to  three  f)ounds  off  the  price. 


sA 


'K 


MISCELLANEOUS. 
(Dividends  for  last  completed 
year  are  given  in  parentheses.) 
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Allsopp  Ordinary 

City  of  London  Ord. 

Guinness  Ord.  Stock  (20) 

Ohlsson's  Cape  (40) 

S.  African  Brew.  Ord.  Sh.  (22) 

Threlfall's  Ord.  Shares  (20)     . . 

Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.      Def.  Ord.  Stock      .. 

London  &Ind.  Docks  Pf.  St.  (4) 
Do.  Def.  Stk.  (3j) 

Aerated  Bread  (30) 

Apollinaris  Ord.  (5) 

Ass'd.  Portland  Cement  Pf.  (5J) 

Bradford  Dyers  Ord.  (7) 

British  Westinghonse  Pref.    . . 

Brunner  Mond  (35) 

Callender's  Cable  Ord.   12})  . . 

Calico  Printers  Ordinary  (2J) . . 

Coats  Ordinary  (20) 
Do.    Pref.  Ord.  (20)      . . 

Eng.  Sewing  Cotton  Ord.  (nil) 

Fine  Cotton  Spinners  Ord.  (4) 

Gordon  Hotels  Ordinary  (3) 

Henley's  Telegraph  (15) 

Harrod's  Stores  Ord.  (20) 

Imp.  Tobacco  Preference  (5A) 
Do.  Debenture    (4J) 

Lipton  Ordinary  (7) 

Lyons,  J .  &  Co.  (30) 

Nelson  James  Ordinary  (10)   . . 

Russian  Petroleum  (5)  . . 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   .. 

Short's  Deterred  Ordinary  (10) 

Welsbach  Ordinary  Stock 
Do.  Pref.  Stock  (6) 

Egyptian  Irrigation  Certs.   (4) 

Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4p. c. Cum. Pf.(i}) 
Do.        Debentures  (6) 

National  Discount  (10)  . . 

Union  Discount  (II) 
Charing  Cross  &  Strand  Elec.  (8) 
Cliy  of  London  Elect.  Ord.  (6) 
Gas  Lif  ht  &  Coke  Ord.  Stk.  (4I) 

South  Metro.  Gas  Ord.  (5j)  .. 
Armstrong,  Whitworth  (15)  . . 
Babcock  &  Wilcox  Ord.  (20)  . .  1 
Brown,  J,,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.  (7J) 
Pease  &  Partners  Ordinary(3). . 
United  States  Steel  Ordinary. . 
Do.  Preference  (7) 

Vickers  Ordinary  (i2j}  . . 

Cunard  Steam 

Peninsular  &  Oriental  Det.  (13) 

Koyal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  (5) 

Anglo-American  "Telegraph — 
Pret.  Ord.(2i) 
Do.  Def.  Ord.     .. 

East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5)  .. 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trains  Ord. (8) 
London  General  Omnibus  (b) 
London  United  Trams  Pref.  (5) 


Price  Price 

last  week,  this  week. 


A 


'*i 
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Nitrate  Companies'  shares  attracted  a  good  deal  of 
attention  in  the  Miscellaneous  markets,  and  prices  were 
given  an  all-round  lift.  No  particular  reason  trans- 
pired for  the  movement    except  that  the  demand  for 


the  fertiliser  continues  good,  and  that  satisfactory  pro- 
fits are  being  earned.  There  is  also  talk  of  a  return 
of  capital  in  one  or  two  instances.  Brewery  securities 
were  again  actively  marked  up,  with  more  attention 
paid  to  the  less  popular  issues,  and  Catering  things 
generally  were  steady.  Spiers  and  Pond  ordinary  were 
persistently  bought  on  amalgamation  rumours.  Prices 
for  Iron  and  Steel  shares  were  good,  with  particular 
strength  in  Stewarts  and  Lloyds,  Pease  and  Partners, 
and  Armstrong-Whitworth  quickly  recovered  a  small 
set-back  experienced  when  the  dividend  was  merely 
maintained  at  15  per  cent.  But  surely  that  is  an  ex- 
cellent return.  Textiles  just  held  previous  prices,  and 
amongst  Drapery  concerns  John  Barkers  had  a  small 
rise.  Hudson's  Bays  were  comparatively  quiet,  mov- 
ing within  narrow  limits,  and  Chinese  Exploration 
shares  were  at  best  steady,  but  Argentine  Land  shares 
came  into  renewed  prominence  at  advancing  prices. 
London  Docks  deferred  showed  weakness,  but  Gas, 
Insurance,  and  other  investment  things  continue  to  be 
quietly  absorbed.  .Anglo-American  Telegraph  deferred 
went  first  up  and  then  down,  and  sharp  fluctuations 
will  probably  be  in  evidence  until  the  announcement  is 
made  regarding  dividend.  Dealers  are  looking  for 
.something  good.  Telephones  were  occasionally  asked 
for,  and  amongst  Tramway  and  Omnibus  issues, 
B.E.T.  ordinary  recovered  sharply,  and  a  considerable 
business  was  transacted  in  Buenos  -Ayres  and  Belgrano 
ordinary,  which  went  over  4.  Mazawattee  Tea  deben- 
tures were  put  down  a  few  pounds,  and  .Associated 
Cement  debentures  went  back  after  the  meeting.  A 
fall  took  place  in  Drury  Lane  Theatre  shares  when  the 
report  came  out  showing  a  heavy  loss  on  working, 
meaning  that  no  dividend  can  be  paid  for  the  first  time 
in  the  company's  history.  P.  and  O.  deferred  was 
good  in  the  Shipping  division,  as  also  Leyland  prefer- 
ence ;  and  Bank  shares,  when  they  moved,  went  up. 

No  special  characteristics  developed  in  the  stock 
markets  to-day,  but  Japanese  bonds  were  conspicuously 
strong  on  extensive  and  good  buying  of  a  speculative 
investment  character.  Everything  points  to  a  still 
further  advance  in  their  prices,  and  it  will  be  assisted  in 
the  future  by  the  participation  of  Paris.  We  believe 
arrangements  have  been  concluded  for  the  introduction 
of  Japanese  4^  per  cents,  on  the  Paris  bourse  next 
week.  This  was  magnified  to-day  into  a  tale  of  a  Paris 
loan  to  Japan,  but  no  such  thing  is  yet  in  prospect. 
Paris  sold  Rio  Tinto  shares  rather  freely  this  morning, 
and  seemed  to  want  to  buy  some  of  them  back  again 
before  the  close.  In  home  securities  generally  business 
was  insignificant,  but  the  disposition  of  all  markets  was 
more  cheerful,  and  prices  tended  to  harden.  Foreign 
Government  bonds,  too,  are  "  all  on  the  jump,"  as 
jobbers  say. 


MINING  NOTES  AND    NEWS 

*,•  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Those  individuals  who  thought  that  the  engineered  advance 
in  the  Kaffir  market  was  the  effect  of  genuine  business  and 
support,  and  who  dreamed  that  quotations  would  further  ascend 
to  heights  beyond  the  reach  of  ordinary  vision  have  learnt  once 
again  that  appearances  have  been  illusive.  The  steady  slump  in 
prices,  despite  all  the  efforts  of  the  bosses  to  stop  it,  shows 
that  the  tactics  have  succeeded  in  bringing  only  sellers  forward, 
not  buyers.  As  we  said  a  week  ago,  the  temporary  rise  gave 
holders  a  fine  opportunity  to  clear  out,  and  have  a  little  of  theii 
own  back  from  the  unscrupulous  thieves  who  have  robbed  them 
in  the  past.  Such  mine-boss  manipulation  of  the  market  waS' 
not,  of  course,  unexpected  ;  it  was  possible  that  sooner  or  later 
they  would  attempt  some  desperate  hazard  of  the  kind,  but 
probably  not  even  themselves  knew  when  they  would  consider 
the  moment  propitious.  They  deemed  it  propitious  as  soon  a^ 
peace  was  declared,  and  exhausted  all  their  resources  in  buying- 
in  order  to  give  a  fictitious  semblance  of  strength  and  activity 
to  the  market.  Why  hasn't  the  rise  been  sustained?  Why  have 
quotations  shrunk  again  so  hopelessly  and  helplessly?  Becaifse 
the  public  have  not  backed  up  the  bosses  as  these  hoped  they- 
would,  so  they  have  speedily  found  out  that  the  game  is  not  a 
paying  one.  They  have  not  imagined  the  depth  of  the  pubKc 
disgust   with   them   and   all   their   methods,    but   think   that   a 
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manipulated  rise  will  erase  from  memories  all  their  iniquities, 
and  that  past  losses  will  be  forgotten  in  the  excitement  of 
cupidity.  It  has  not  been  so,  and  those  who,  in  their  ignorant 
bliss  and  greed-ecstasy,  have  seen  wealth  waiting  to  be  clutched 
at,  yet  have  not  clutched  it  in  the  hope  that  it  would  grow,  now 
find  that  it  has  vanished.  Punters  have  declared  the  fall  to  be 
due  to  suspense  over  Morocco,  and  fears  of  a  further  rise  in  the 
Uank  rate,  but  the  slump  commenced  long  before  these  influences 
could  come  into  operation.  Paris  has  been  a  steady  seller,  and 
doubtless  there  are  wise  Frenchmen  who  have  been  taking 
advantage  of  the  recent  rise  to  disburden  themselves  of  un- 
profitable stuff. 

It  is  announced  that  Messrs.  Farrar  have  severed  their  connec- 
tion with  the  Anglo-French  Kxploration  Company,  so  this  con- 
cern will  no  longer  act  as  London  agents  for  the  East  Rand 
Proprietary  and  its  subsidiaries,  which  are  opening  London 
offices  of  their  own.  A  cablegram  from  the  South  Nourse  states 
that  the  reef  has  unexpectedly  been  struck  in  shaft  No.  i  at  a 
depth  of  2,055  ft'  3nd  that  there  appears  to  be  an  upthrow  of 
about  700  ft.,  caused  by  the  dyke  through,  which  No.  i  shaft  is 
passing.     The  following  dividend  has  been  declared  ;  — 

Issued. 
Dividend.       Capital.        Amount. 
Per  cent.  £  £ 

Ferreira  Deep  i-;%     ...    910,000     ...     159,250 

This  is  for  the  half-year  ending  September  30,  and  compares  with 
10  per  cent,  for  the  corresponding  period  last  year. 

In  the  Rhodesian  section  the  outstanding  event  has  been  the 
collapse  of  the  boomlet  in  Hankets  and  Tanganyikas.  Inside 
gamblers  rushed  up  prices  as  speedily  as  they  could  before  the 
publication  of  Mr.  Garthwaite's  report,  and  when  they  knew 
that  that  report  could  no  longer  be  kept  from  the  public  they 
rushed  in  to  take  their  profits,  and  so  left  the  deluded  fools 
in  the  lurch.  With  Mr.  Garthwaite's  report  we  deal  in  a  separate 
article,  but  we  may  say  here  that  his  opinions  coincide  with 
those  we  have  held,  and  expressed  time  after  time  in  the  Rkview. 
In  the  complete  report  published  later  in  the  week  he  refers  to 
the  "wave  of  enthusiasm"  which  "undoubtedly  came  from 
the  fact  that  this  is  the  first  discovery  of  payable  banket  in 
Rhodesia,  and  probably  taking  the  Rand  as  a  precedent,  it  was 
assumed  that  the  values  will  continue  equally  lasting."  This 
assumption  he  considers  is  unwarranted,  "  for  it  is  as  necessary 
to  establish  this  fact  in  this  formation  as  in  the  ordinary  reef 
occurrence."  Quite  so.  It  does  not  follow  that  the  values  will 
be  lasting,  and  the  property  become  payable  because  it  looks 
to  be  a  banket  formation,  for  that  can  only  be  ascertained  in 
years  to  come.  The  wave  of  enthusiasm  was  worked  up  by 
financiers,  promoters,  and  gamblers  only,  who  thought  they 
saw  opportunities  of  making  fortunes  at  the  expense  of  the 
public.  If  Mr.  Garthwaite  considered  the  property  greatly  over- 
valued at  the  beginning  of  August,  what  must  his  opinion  be 
after  the  recent  inflation?  Such  wild  gambling  as  we  have 
•witnessed,  with  its  inevitable  effects,  will  only  delay  the  re-estab- 
lishment of  confidence  amongst  outsiders,  and  the  market  itself, 
even  in  its  own  ultimate  interests,  is  foolish  to  encourage  it.  A 
small  knot  of  speculators,  too,  have  been  rigging  Tanganyikas. 
This  also  should  be  discouraged,  for  such  tactics  will  do  more 
harm  than  good  to  the  company  in  the  long  run. 

Great  lingalls,  in  the  West  Australian  group,  have  fallen 
rather  heavily  on  Mr.  Rolker's  report,  although  he  argues  that 
on  present  prices  the  yield  should  be  over  15  -per  cent.,  even 
should  the  directors  act  on  his  advice  to  lower  the  average  grade 
of  the  ore,  the  result  of  which  would  be,  even  if  it  reduced 
profits  and  dividends,  to  spread  them  over  a  longer  period.  It 
should  be  pointed  out,  too,  that  the  latest  estimated  ore  re- 
serves represent  profit  in  sight  almost  equal  to  the  present  market 
valuation,  so  the  fall  should  not  scare  holders  into  parting  too 
readily.  "  Dears "'  may  be  making  the  best  of  their  opportunity 
and  the  price  may  recover  later.  Lake  Views  have  been  weak 
on  the  scheme  of  the  directors,  referred  to  in  a  separate  note. 
Kalgurlis   and   (ireat   IJoulders  have  been   firm. 

Some  Jungle  shares  and  one  or  two  Egyptians  have  hardened 
slightly.  Indian  shares  have  been  steady.  Nerchinsks  have 
strengthened  on  the  results  of  the  first  clean-up.  Amongst 
Coppers,  Rio  Tintos  have  recovered  from  their  early  weakness. 
Mount  Lyells  and  Cape  Coppers  are  higher,  whilst  Spasskys 
have  been  declining. 

The  Rhodesian  Mining  Industry. — At  the  quarterly  meeting 
of  the  Rhodesia  Chamber  of  Mines,  held  at  Bulawayo,  on  the 
8th  ult.,  Mr.  George  Mitchell,  the  president,  dealt  with  one  or 
two  matters  of  primary  importance  to  the  mining  industry.  One 
was  that  the  Chamber  had  petitioned  the  High  Commissioner 
against  the  imposition  of  the  Customs  duties  which  had  previ- 
ously been  suspended,  and  the  introduction  of  which  would  add 
seriously  to  the  cost  of  mining.  In  reply,  the  High  Commissioner 
stated  thM  he  did  not  consider  he  could  properly  interfere  with 
the  decision  of  the  administration  in  this  matter  ;  accordingly, 
the  industry  had  to  face  the  fact  that  the  taxation  would  con- 
tinue. "  Our  business,"  the  president  asserted,  "  is  to  make  a 
success  of  the  mining  industry,  and  I  consider  it  is  our  duty  to 
grapple  with  this  obstacle  as  soon  as  an  opportunity  offers 
again,  and  with  this  object  in  view  the  Chamber  should  en- 
deavour to  obtain  adequate  representation  of  its  own  interest  as 
a  body,  and  of  that  of  the  country  generallv  when  the  Confer- 
ence meets  next  year,  and  the  question  of 'the  renewal  of  the 
present  Customs  Convention  is  being  considered.  Every  reduc- 
tion in  working  costs  which  we  effect  is  a  point  gained  in 
favour  of  the  industry,  and  consequently  a  benefit  to  the 
country."  This  is  self-evident,  but  such  reduction  should  not 
be  effected  at  the  expense  of  the  general  community.    Many  mining 


companies  can  economise  in  their  administrative  expenditure,, 
for  instance,  without  agitating  for  extraneous  help.  Instead  of 
launching  on  wild  enterprises  and  wasting  the  money  of  share- 
holders in  buying  rubbishy  shares,  thus  to  prop  up  a  rotten 
market,  ordinary  prudence  and  caution  could  save  thousands  a 
year.  How  many  boards  of  directors  are  there  who  practice  such 
prudence?  Very  few.  And  what  has  the  Chartered  Company 
done  to  help  the  industry?  It  has  caused  practically  every 
Rhodesian  company  to  be  over-capitalised.  Economy,  like 
charity,  should  begin  at  home.  The  first  lessons  can  be  learnt 
there,  at  any  rate.  "  It  must  be  borne  in  mind,"  the  president 
continued,  "  that  we  are  fighting  against  every  obstacle  which 
stands  in  the  way  of  bringing  into  successful  life  large  bodies  of 
low  grade  ore  which  are  at  present  lying  fallow  in  the  country." 
Oh !  Are  the  directors  fighting  against  their  own  tendencies  to 
extravagance?  Do  they  wrestle  with  their  own  cupidity  and 
avarice?  If  they  do,  they  fail  miserably  in  the  contest.  "We 
have  done  a  great  deal  already,"  he  unblushingly  added,  "  and 
we  are  encouraged  to  continue  our  efforts  as  improvements  are 
always  being  effected  in  plant  and  machinery,  as  well  as  in  the 
methods  of  extraction  and  treatment,  all  resulting  in  g:reater 
efficiency  and  economy."  It  is  to  be  hoped  that  scientific  invent 
tion  will  do  far  more  than  it  has  hitherto  done,  but  if  science 
is  to  convert  present  heavy  losses  into  profits  we  have  little  hope 
that  so  marvellous  a  progress  in  human  skill  will  be  possible. 
Not  only  is  the  ore  extremely  poor,  but  the  reefs  have  an 
exasperating  tendency  to  peter  out,  and  a  reef  lost  cannot  be 
restored  by  human  agency.  No  skill  in  science  will  avail  to  put 
another  in  its  place,  and  that  is  one  of  the  chief  troubles  from 
which  thf  industry  has  suffered  from  the  beginning.  We  read 
constantly  of  companies  suspending  crushing,  not  so  much 
because  the  ore  is  too  low  a  grade  to  pay  to  mill,  but  because 
there  is  no  ore  of  any  kind  to  treat.  It  has  all  suddenly  dis- 
appeared, and  there  is  nothing  left  but  valueless  rock.  The 
president,  with  undisguised  pleasure,  alluded  to  the  announce- 
ment that  the  railway  company  proposed  to  reduce  the  rates  from 
Beira  inland,  the  reduced  charges  to  take  effect  from  the  ist 
prox.  This  he  described  as  a  movement  in  the  right  direction, 
but  he  cannot  dispute  that  he  looks  at  it  from  a  biassed  and 
narrow  point  of  view.  He  hopes,  however,  that  greater  reduc- 
tions still  will  be  made  in  the  future,  as  the  result  of  the  in- 
creased traffic  that  may  be  brought  to  the  railways.  We  doubt 
that  even  if  the  railways  transported  everything  for  nothing  it 
would  so  affe'-t  the  mining  companies  as  to  help  them  to  pay- 
dividends.  Would  it  enable  the  many  mines  to  resume  crushing 
that  have  lost  their  reefs  and  are  now  spending  money  in  the 
search  for  others  which  they  may  never  find?  And  will  it  let 
the  water  out  of  the  capitals  of  those  companies  which  have  been 
swamped  with  the  element  through  the  folly  of  the  Chartered 
Company?  We  think  not.  The  mining  industry  will  never 
flourish  solely  on  the  sacrifices  made  by  other  people. 

EsPERANZA,  Limited. — A  lengthy  and  important  cable  has  been 
received  by  the  board  of  the  English  company  from  the  directors 
of  the  American  company,  announcing  that  the  last-named  have 
declared  the  regular  quarterly  dividerd  of  10  per  cent.,  with  an 
extra  dividend  of  20  per  cent.  "  on  amount  its  capital  stock." 
It  is  added  that,  after  careful  deliberation,  the  directors  have 
adopted  the  policy  of  maintaining  the  rate  of  dividend  hitherto 
paid  and  to  pay  from  time  to  time  such  extra  dividends  as  will 
be  warranted  by  prudent  business  management,  rather  than 
increase  the  rate  of  the  regular  dividend.  The  cable  runs:  — 
"  Accompanying  report  will  show  latest  estimates  of  the  en- 
gineers of  the  company  as  to  the  amount  of  net  ore  reserves 
which  will  serve  as  guide  to  the  shareholders  in  valuing  their 
shares.  This  report  also  shows  that  under  normal  conditions 
for  the  next  few  years  large  profits  are  likely  to  be  realised  from 
the  operations  of  the  company.  We  deem  it,  however,  important 
to  inform  your  shareholders  in  this  connection  that  thus  far  so 
relatively  small  an  amount  of  development  work  h.is  been  com- 
pleted that  no  data  exist  from  which  any  reliable  estimate  can  be 
made  in  respect  to  the  future  beyond  the  period  required  for  deal- 
ing with  the  present  ore  reserves.  It  would,  therefore,  be  part  of 
wisdom  if  shareholders  should  treat  extra  dividends  which  they 
may  receive  as  a  reduction  of  the  amount  of  their  invested 
principal  rather  than  mere  income."  Mr.  C.  E.  Palmer,  the 
consulting  engineer,  reports  the  ore  reserves  on  the  west  veins 
on  August  30  as  follows: — In  sight,  29,021  tons  of  milling  ores, 
which  win  yield  a  nett  profit  of  $530,488,  and  65,458  tons  of 
shipping  ores,  which  will  give  a  nett  profit  of  $5,090,850,  making 
a  total  nett  profit  in  sight  of  $5,621,338.  In  addition  to  the 
above,  there  are  classed  as  probable  ore  reserves  6.307  tons  of 
milling  ores  and  27,737  tons  of  shipping  ores,  which  will  yield 
jointly  82,6ii,5i;7  nett  profit.  Grand  total  estimated  as  in  sight 
and  probable,  128,523  tons,  yielding  $8,232,895  nett  profit.  The 
directors  on  this  side  add  the  following  note  : — "  It  will  be  seen 
that  the  above  figures  refer  only  to  the  development  on  the  new 
west  veins,  and  do  not  include  the  ore  reserves  on  the  San 
Rafael  vein.  The  announcement  .is  to  dividend  and  bonus  will 
be  issued  in  due  course."  The  above  calculation  of  profits  is 
equivalent»to  about  £^  12s.  6d.  per  share. 

Lake  View  Consols. — It  is  officially  announced  that  a  meet- 
ing of  the  Lake  View  Consols  will  be  held  next  Monday  to  enable 
the  shareholders  to  consider  the  purchase  of  a  half  interest  in 
a  developed  mine  at  Broken  Hill.  No  particulars  whatever  are 
given  in  respect  to  this  mine,  not  even  the  name  of  it,  beyond 
the  bare  statement  that  the  property  has  been  examined  by 
Messrs.  Bewick,  Moreing,  and  Co.,  wiho  have  recommended  the 
purchase.  Full  details  are  to  be  given  by  the  chairman  at  the 
meeting,  "  together  with  the  reasons  of  the  directors  for  advising 
the  shareholders  to  enter  into  the  purchase."     It  is  not  fair  to 
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the  shareholders  to  ask  them  to  decide  upon  so  important  a 
matter  practically  at  a  moment's  notice.  They  cannot  digest 
the  scheme  at  a  meeting.  And  how  many  shareholders  out  of 
the  entire  body  of  them  will  be  able  to  attend  the  meeting?  What 
about  those  who  cannot  attend?  They  cannot  know  anything 
of  the  new  property  until  they  can  read  a  report  of  speeches  in  the 
I'ress.  Why  cannot  the  directors  issue  a  circular  to  these 
giving,  at  any  rate,  some  essential  particulars,  and  a  summary 
of  the  report  of  Messrs.  Bewick,  Moreing,  and  Co.  ?  Not  to  do  so 
is  to  take  an  unfair  advantage  of  them,  especially  as  their  money 
is  wanted.  The  cost  of  the  half-interest  is  stated  to  be  approxi- 
mately ^(^73,500,  of  which  ;£5o,ooo  will  form  the  working  capital 
of  a  new  company,  which  is  to  be  formed  to  take  over  and  work 
the  mine,  the  money  being  required  to  provide  milling  and  con- 
centrating plant  and  general  equipment.  The  directors  ask 
those  who  cannot  attend  for  their  proxies,  which  seems  to  be 
treating  them  somewhat  scurvily  under  the  circumstances.  They 
are  asked  to  support  a  scheme  of  which  they  know  no  more  than 
the  uninterested  individual  in  the  street.  And  does  it  not  give 
rise  to  the  fear  that  the  directors  are  not  very  hopeful  of  the 
future  of  the  Lake  View  Consols  mine?  As  a  matter  of  fact, 
they  have  been  troubled  b}'  such  doubts  for  the  past  year  or  two. 
Westralia  Mount  Morgans. — The  managing  director  of  this 
West  Australian  company  has  despatched  a  cable  to  London 
■which  is  likely  to  relieve  the  shareholders  from  much  of  the 
anxiety  they  have  been  suffering  for  two  or  three  months. 
When  the  directors  issued  their  report  for  1904  in  the  month 
of  June  it  proved  to  be  an  unexpectedly  gloomy  document.  They 
admitted  that  the  past  financial  year  had  been  a  period  of  great 
disappointment.  During  the  first  half  of  the  year  fair  profits 
were  made,  but  in  the  latter  half  the  earnings  declined  to  a 
serious  extent,  with  the  result  that  the  net  profit  was  only 
j^'21,897.  Out  of  this  the  directors  paid  an  interim  dividend  at 
the  rate  of  10  per  cent.,  but  intimated  that  they  could  not  increase 
it.  Indeed,  they  warned  shareholders  that  unless  the  returns 
from  the  mine  improved  considerably  in  the  near  future  it  would 
probably  be  necessary  to  provide  further  capital,  so  that  a  policy 

■  of  vigorous  development  might  be  entered  upon.  There  seems, 
however,  to  have  been  a  great  improvement  in  the  appearance  of 
the  mine  during  recent  weeks,  for  the  managing  director  cables 
that  it  is  looking  much  better,  adding: — "New  discoveries 
payable  ore  have  been  found  in  No.  t  level  north,  another  at 
the  60  ft.  level  Quests.  Consider  ore  reserves  increased  50  per 
cent.     Compressor  caused  great  trouble  ;    now  much  improved. 

■  Forty  stamps  running.  Hope  will  begin  work  No.  6  level  within 
two  weeks.  Expect  good  yield  for  month  ending  6th  inst. 
Anticipate  the  profit  will  be  ;^i,5oo.  Ore  bodies  improving  in 
grade.  Ore  raised  during  the  month  of  higher  grade  than  for 
eight  months.  Think  issue  of  new  capital  unnecessary.  Con- 
vinced mine  can  recover  financial  position  without  assistance." 
His  anticipations  of  the  profit  were  more  than  realised,  for  a 
subsequent  cable  stated  this  to  be  ^2,100.  It  may  be  that  this 
indicates  a  permanent  improvement  in  the  conditions  and  pro- 
spects of  the  mine,  but  it  would  hardly  be  prudent  to  come  to 
this  conclusion  from  the  brief  details  given  in  the  cablegram. 
Since  igoo  the  company  has  paid  some  good  dividends,  but,  as 
already  stated,  they  suddenly  ceased  with  the  payment  of  10 
^^  per  cent,  in  August  of  last  year.  It  is  to  be  hoped  they  will  now 
^Hibe  resumed,  and  the  mine  show  that  it  eAters  upon  a  new  lease  of 
^■Ufe. 

^H^   Queensland  Menzies  Gold  Mining  Company.— In  the  half- 
^^^near  to  June  30  the  total  amount  of  ore  treated  by  this  company 
^^Vwas ; — Battery    returns,    4,573    tons — 3,210    ozs.,    net    proceeds 
^^■jfio,233  ;  cyanide  returns  3,231  tons,  1,016  ozs.,  worth  _,/Ji,836; 
^^Rilimes  3,080  tons,  790  ozs.,  realising  ^^1,948,  making  a  total  of 
;f  14,01 7.     During  the  half-year  the  erection  of  the  slimes  plant 
•was  completed,  and  is  now  stated  to  be  working  satisfactorily. 
Prospecting  work  at  the  mine  has  been  vigorously  prosecuted, 
and  advice  has  recently  been   received  that  12  ins.   to  2  ft.   of 
quartz  has  been  cut  in  the  366  ft.  eastern  crosscut,  yielding  on 
assay  from  7  dwts.  to  3  ozs.  of  gold  per  ton.     In  his  report  the 
manager  writes  : — "  The  prospects  of  the  mine  are  not  encourag- 
ing, owing  to  there  being  703  ft.  of  exploring  done  during  the 
last  eleven  months  in  the  different  parts  of  the  mine  without 
meeting  any  payable  ore." 

South  Kalgueli. — In  their  report  for  the  quarter  ending 
June  30,  Messrs.  Bewick,  Moreing,  and  Co.  write: — "The  good 
development  at  No.  7  level  in  the  nortTi  drive  off  the  main  cross- 
cut west  has  been  oif  great  importance,  as  the  value  of  the  ore 
developed  is  considerably  higher  than  the  average  value  of  the 
mine's  ore  reserves.  Should  the  No.  8  level  north  open  up  well, 
of  which  there  is  every  prospect  at  present,  the  ore  reserves 
should  be  very  considerably  increased  by  the  end  of  the  financial 
year.  The  development  of  No.  6  level  north  will  be  pushed 
ahead  as  rapidly  as  possible  with  a  view  of  proving  the  chute 
,  on  this  level.  We  have  reason  to  believe  that  it  will  be  dis- 
covered in  time,  although  it  may  have  been  thrown  about  to 
some  extent,  and  will  require  some  work  to  find  it.  Everything 
is  going  well,  and  it  is  honed  that  the  plant  will  exceed  the 
duty  that  has  been  anticipated,  namely,  4,500  tons  per  month." 
Worcester  Exploration  and  Gold  Mining  Company. — The 
directors  issue  their  report  and  accounts  for  the  half-year  ending 
June  30.  During  this  period  21,169  t°n^  were  milled  and  16,740 
tons  treated  by  the  cyanide  works  for  a  total  yield  in  bullion 
of  6,558  ozs.,  worth  ;f 23, 1:32.  Expenditure  absorbed  all  but 
^■873  of  this,  and  this  small  profit  reduces  the  debit  balance  to 
;^26,34i.  There  appears  to  be  no  such  asset  as  cash,  whilst 
debtors  owe  only  /337,  against  an  overdraft  of  ^22  607 — arrived 
at  after  allowing  /13.687  for  gold  unrealised — a  loan  of  ^8,450, 
sundry  creditors  ,^2,854,  and  native  wages  ;iJi,o45.     Money  is 


needed,  therefore,  to  liquidate  these  liabilities,  for  future  profits 
will  have  to  be  devoted  to  a  wiping  out  of  the  deficit.  At  a 
special  meeting  in  June  last  the  directors  were  empowered  to 
raise  money  by  debentures,  and  they  now  intimate  that  negotia- 
tions are  still  pending  with  this  object  in  view. 

Ferreira  Gold  Mining  Company. — A  special  meeting  of  this 
Rand  company  is  convened  for  November  2  at  Johannesburg, 
in  order  to  consider  the  agreement  provisionally  entered  into  by 
the  directors  with  the  Central  Rand  Freehold  Proprietary, 
Limited,  tor  the  purchase  from  the  latter  of  the  freehold  rights 
over  the  Ferreira  Company's  property. 

Moke  Madagascar  Mysteries. — Last  week  we  published 
soiue  extracts  from  the  optimistic  reports  of  Mr.  I'ope  upon  the 
property  of  the  Lecomte  Company,  at  Fianarantsoa,  Madagascar. 
His  concluding  sentence  ran  : — "  I  have  pleasure  in  stating  that 
I  think  your  property  one  of  immense  value,  and  when  working 
on  a  large  scale  as  one  of  the  premier  gold-producers  of  the  age. 
Samples  I  am  bringing  with  me  to  be  assayed  at  Johannesburg." 
A  few  weeks  ago  we  alluded  to  some  rumours  in  circulation  that 
the  property  had  been  salted,  rumours  that  were  too  persistent 
to  be  dismissed  with  contempt.  In  answer  to  such  the  secretary 
of  the  Lecomte  company,  in  issuing  Mr.  Pope's  report,  said:  — 
"  My  board  thinks  that  Mr.  Pope's  report  in  itself  should  be 
sufficient  answer  to  all  such  rumours,  but  should  Mr.  Pope  wish 
to  qualify  his  report  in  any  manner,  opportunities  have  been 
given  to  him  to  do  so,  and  a  reply  can  be  expected  from  him 
within  the  next  few  days."  Mr.  Pope  has  very  promptly  quali- 
fied his  report,  for  he  has  despatched  the  following  cabled  reply 
to  the  interrogations  of  the  directors  : — ■'  This  is  in  reply  to  your 
cable  of  August  14,  received  seven  days  from  "  (here  follows  the 
word  "  Pelatus,"  which  is  not  found  in  the  code),  •'have  ques- 
tioned Griffiths  in  presence  of  Parr  and  Harris"  (the  two  latter 
are  employees  of  the  company)  ;  "  he  (Griffiths)  admits  having 
salted  several  samples,  states  positively  gold  supplied  by " 
(three  names  are  here  mentioned  in  the  cable),  ''  following  in- 
volved "  (here  follow  two  names).  "  Under  these  circumstances,  I 
must  withdraw  report  pending  further  investigations.  Returning 
immediately  to  property,  except  you  cable  to  the  contrary  before 
to-morrow."  As  regards  the  names  mentioned  in  the  cable,  they 
are  those  of  persons  on  the  island,  but  the  directors  suppress 
them  at  present  in  order  to  safeguard  themselves  from  the  possi- 
bility of  libel.  It  is  stated,  so  the  Johannesburg  correspondent 
of  the  Financial  News  writes,  that  the  directors  Kave  decided  to 
instruct  Mr.  Pope  to  make  the  most  exhaustive  examination  of 
the  concession  and  reply  by  cable.  All  such  incidents  should 
further  warn  investors  from  being  drawn  into  any  Madagascar 
gamble. 


Company  Reports  and  Balance  Sheets. 

•^'  The  Editors  will  be  miicli  obliged  to  Sccretuties  of  Joint  Stock 
Companies  if  they  would  kindy  forward  copies  01  Reports  and 
Balane-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prcmft 
notice  in  these  columns. 
Chicago,  Milwaukee,  and  St.  Paul  Railway  Company. 
In  its  fiscal  year  ended  June  30  last  this  powerful  North- 
Western  road  earned  gross  149,884,114  at  a  cost  of  $32,294,04:  in 
working  expenses,  or  64.73  P^''  cent,  of  the  receipts.  Net  earn- 
ings, therefore,  came  to  $17,590,073,  exclusive  of  about  8321,000 
received  from  other  sources,  and  after  deducting  $5,562,045,  the 
interest  on  the  bonded  debt,  no  less  than  811,858,826  was  left 
as  free  net  revenue.  Out  of  this  both  the  preferred  and  ordinary 
stocks  received,  or  will  receive,  7  per  cent,  for  the  year,  and 
after  that  has  been  paid  the  balance  left  will  amount  to  $4,352,000. 
Earnings  showed  an  increase  of  81,553,779,  while  expenses  went 
up  only  $417,451.  There  was  thus  an  increase  of  .$1,136,328  in 
the  net  revenue.  Of  the  gross  traffic  72.11  per  cent.,  or 
$35,968,947,  came  from  freight,  and  the  business  of  the  company 
was  excellent  in  all  its  branches.  Its  revenues  v;ent  up,  more- 
over, notwithstanding  a  further  decrease  in  the  average  rate  per 
ton  per  mile  received  on  goods  carried.  A  table  on  page  16  of  ■ 
the  directors'  report  gives  most  instructive  information  on  this 
point.  In  1876  the  rate  per  ton  per  mile  was  2.04  cents  and 
rose  in  the  following  year  to  2.08  cents.  Since  then  it  has  never 
reached  as  much  as  2  cents,  and  in  i8q8  fell  to  0.972  cents. 
Last  year  the  remuneration  was  only  0.S81  cents,  a  decrease  of 
.010  cents  on  1904.  Whether  the  people  who  pay  the  charges  levied 
by  the  railway  get  the  benefit  of  this  remarkable  decline  may 
well  be  questioned,  as  this  company,  like  all  the  others  through- 
out the  Union,  is  in  the  hands  of  the  monopolists — the  beef 
trust,  oil  trust,  and  other  agencies —  who  compel  the  railways 
to  exact  all  manner  of  illegal  charges,  or  to  pay  them  rebates  so 
as  to  make  the  greater  and  surer  profit  at  the  expense  of  the 
public.  Passenger  earnings  expanded  last  year  even  more 
vigorously  than  those  from  goods,  the  total  being  $10,126,958  or 
20.30  per  cent,  of  the  gross  income.  This  was  an  increase  of 
$465,324  or  4.82  per  cent,  on  the  figures  for  1903-4,  and  although 
the  increase  in  the  rate  of  goods  carried  was  9.58  per  cent,  the 
increase  in  the  earnings  under  that  head  was  only  2.53  per 
cent.  Last  year's  capital  exepnditiire  was  only  82,867,699,  but 
the  renewal  and  improvement  fund  supplied  further  moneys,  the 
aggregate  expenditure  under  that  head  up  to  June  30  last  being 
$6,704,127,  leaving  $3,966,106  of  the  fund  still  unspent.  The 
rolling  stock  replacement  fund  was  also  drawn  on  in  the  past 
year  to  the  extent  of  $648,477.  At  the  close  of  the  year  the  share 
capital  of  the  company  totalled  .?I07, 511, 300,  of  which  $50,327,400 
was  in  the  preferred  stock,  $953,000  of  that  stock  having  been 
issued  last  year  to  consolidate  some  1875  mortgage  bonds,  and 
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to  take  up  $174,000  worth  of  Iowa  and  Dakota  Division  extension 
bonds.  The  common  stock  remained  at  $58,183,900.  During 
the  year  the  funded  debt  was  reduced  through  the  retirement  of 
bonds  by  $928,000,  and  stood  on  June  30,  1905,  at  $122,176,500  ; 
but  of  this  total  bonds  for  $5,912,000  were  held  in  the  Treasury 
or  due  from  trustees  against  capital  expenditure  uncovered. 
Compared  with  some  years  ago,  the  interest  charges  are  down 
slightly,  and  the  change  is  one  to  be  cornmended,  share 
capital  taking  the  place  of  debt.  In  1901-2,  for  example,  debt 
interest  took  $6,210,086  as  against  the  sum  mentioned  above 
for  the  year  ended  June  30  last.  So  miscellaneous  is  the 
character  of  the  business  done  by  thfs  large  carrying  company 
that  it  can  hardly  fail,  one  would  think,  to  earn  7  per  cent,  upon 
its  share  capital,  even  in  bad  years,  but  it  has  still  a  great  deal 
of  capital  expenditure  to  provide  for,  for  out  of  a  main  line 
6,884  miles  long  only  380  miles  are  as  yet  double  tracked,  al- 
though there  are  sidings  in  addition  to  the  extent  of  1,960  miles. 
Including  the  lines  owned  jointly  with  other  companies  and  the 
tracks  worked  over,  as  also  reckoning  in  these  double  yard  siding 
and  spur  tracks,  the  entire  length  of  line  controlled  or  worked 
over  by  the  company  amounts  to  9,668  miles. 

Denver  and  Rio  Grande  Railroad  Companv. 

A  year  ago  this  company  suffered  severely  from  labour 
troubles  in  the  Colorado  mining  districts,  but  there  were  no 
such  diflSculties  to  contend  with  in  the  twelve  months  ended 
June  30.  Business,  however,  does  not  seem  to  have  returned  to 
its  normal  conditions  altogether  as  against  the  decrease  of 
•858, 1 25  in  gross  earnings  recorded  in  1904  there  is  a  recovery  of 
^585.072  to  $17,031,507.  Of  this  passenger  traffic  yielded 
$80,166,  the  number  carried  being  30,130  higher  at  1,504,329, 
and  freights  produced  $534,315,  with  an  increase  of  1,205,846 
tons,  while  express,  mails  and  miscellaneous  revenue  fell  off 
by  $29,409.  Agricultural  products  contributed  $74,380  less, 
owing  to  declines  in  flour,  fruit  and  vegetables  which  were 
only  partially  offset  by  improvements  in  grain  and  sugar  beets ; 
animal  products,  with  the  exception  of  wool,  hides  and  leather, 
were  all  up,  and  this  branch  gave  $98,520  more,  but  the  principal 
increase  was  in  minerals,  coal,  coke,  precious  ore,  and  stone, 
sand  and  clay  being  all  slightly  better,  while  manganese  ore 
jumped  from  59,143  tons  carried  at  $46,609  to  192,512  tons  at 
$122,340,  the  net  result  in  this  section  being  an  advance  of 
$484,194.  Miscellaneous  goods,  too,  were  $54,742  higher,  but 
fewer  manufactured  goods  of  all  kinds  were  carried  and  the 
income  dropped  $11,488.  In  working  expenses  increases  of 
$112,004  i"  maintenance  of  equipment,  $163,460  in  conducting 
transportation  and  $52,752  in  general  charges  were  accompanied 
by  reductions  of  $162,889  and  $13,445  in  maintenance  of  way 
and  structures  and  $41,366  in  express  costs,  so  that  the  net 
advance  was  no  more  than  $110,517  at  $10,168,961,  and  the 
percentage  to  income  dropped  from  61.16  to  59.71.  Net  earnings 
were  therefore  $474,555  up  at  $6,862,547,  or  an  increase  ol  7.43 
per  cent.,  and  after  providing  for  all  charges,  including  divi- 
dends upon  the  preferred  stock  and  $120,000  contributed  to  the 
renewal  fund,  the  net  balance,  with  $192,134  from  interest  and 
dividends  received  was  $462,452  compared  with  $234,413.  So 
the  directors  are  able  to  resume  their  allocations  to  better- 
ments with  a  sum  of  $133,915  in  addition  to  setting  aside 
$150,000  towards  the  cost  of  ten  standard-gauge  freight  locomo- 
tives which  were  to  be  delivered  in  July,  and  still  have  a  surplus 
of  $278,537  to  carry  to  profit  and  loss  account,  but  after  provid- 
ing for  interest  on  equipment  bonds,  balance  of  bonds  redeemed, 
and  making  sundry  adjustments  the  net  addition  to  this  account 
was  $133,188,  bringing  the  total  up  to  $2,735,841. 

The  directors  state  that  for  many  years,  while  the  line  of  rail- 
way between  Ogden  and  San  Francisco  was  uncontrolled  by 
interests  competitive  with  this  system,  the  company  enjoyed  a 
satisfactory  share  of  the  traffic  with  California,  and  one  of  the 
reasons  for  acquiring  the  Rio  Grande  Western  some  few  years 
ago  was  the  closer  relationship  that  would  be  established  with 
the  San  Francisco  line  of  the  Southern  Pacific  Company.  Since 
then,  however,  the  Union  Pacific  has  secured  control  of  the 
Southern  Pacific,  with  the  result  that  unexpected  restrictions 
on  interchange,  and  especially  impediments  in  the  way  of  securing 
business  in  territory  reached  by  the  Southern  Pacific,  have 
arisen,  and  the  Rio  Grande  has  been  driven  to  investigate  the 
feasibility  of  an  independent  line  from  Salt  Lake  City  or  Ogden 
to  San  Francisco.  The  directors  have,  therefore,  assisted  in 
promoting  the  plans  of  the  Western  Pacific  Railway  Company,  a 
corporation  organised  under  the  laws  of  the  State  of  California 
for  the  purpose  of  building  a  main  line  from  Salt  Lake  City 
to  San  Francisco,  with  certain  branches  in  laterals.  They  have 
gone  further,  and  secured  control  of  the  corporation  with  about 
38  miles  of  railway  in  operation,  and  the  line  will  connect  at 
Salt  Lake  City  with  the  Rio  Grande  Western.  At  present  the 
new  company  has  an  authorised  capital  of  $50,000,000,  which  is 
to  be  increased  immediately  fo  $75,000,000,  and  financial  arrange- 
ments for  the  construction  of  the  line  have  been  completed  by 
the  sale  to  responsible  bankers  of  $50,000,000  first  mortgage  5 
per  cent,  thirty-year  gold  bonds.  As  a  part  of  the  plan  for 
financing  the  Western  Pacific  Railway  contracts  have  been 
entered  into  by  the  Denver  and  Rio  Grande  and  the  Rio  Grande 
Western,  under  which  the  last-named  agrees  to  provide  sufficient 
funds  for  the  completion  of  the  line  in  exchange  for  5  per  cent, 
second  mortgage  bonds  of  the  Western  Pacific,  and  the  two  com- 
panies undertake  to  make  good  any  deficit  in  the  earnings  and 
income  in  the  amount  required  for  expenses  and  taxes.  After 
completion  of  the  main  line  they  also  guarantee  the  interest 
on  the  first  mortgage  bonds,  and  after  August  1,  1911,  the  instal- 
ments due  upon  the  sinking  fund.  In  return  the  Rio  Grande 
Company  has  received   100,000  shares    and    the    Rio    Grande 


Western  150,000  shares,  and  these  amounts  will  be  doubled  when 
the  capital  is  increased,  so  that  the  total  holdings  of  the  two 
companies  will  stand  at  $50,000,000  or  two-thirds  of  the  entire 
capital  giving  them  complete  control.  No  monetary  payment 
has  been  made  for  this  benefit,  and  the  liability  assumed  is 
merely  a  contingent  one,  which  the  companies  may  never  be 
called  upon  to  make  good  if  the  new  line  does  all  that  is  expected 
from  it.  There  is  no  mention  of  what  is  done  with  the  remaining 
$25,000,000  of  share  capital,  but  it  may  perhaps  be  taken  for 
granted  that  the  original  promoters  of  the  company  require 
something  for  their  trouble,  so  that  the  new  company  is  saddled 
from  the  outset  with  no  less  than  ;^i5, 000,000  of  pure  water  un- 
represented by  tangible  assets  of  any  kind  in  a  manner  truly 
American. 

Callander  and  Oban  Railway. 
Gross  receipts  for  the  six  months  ended  July  31  were  ^^40,214 
or  an  increase  of  ;£2,oo6,  and  as  working  expenses  only  rose  by 
£^(>7  to  ;f2o,44i,  the  ratio  of  expenditure  to  revenue  showed  a 
further  substantial  reduction  from  54.62  per  cent,  to  50.83  per 
cent.  Of  the  improvement  in  revenue,  £753  came  from 
passengers,  £-743  from  merchandise  and  live  stock,  minerals  and 
parcels  were  all  moderately  higher,  while  on  the  other  hand 
trifling  increases  in  locomotive  power  costs  and  maintenance  of 
way  were  more  than  offset  by  savings  in  mileage  and  coaching 
traffic  charges,  and  the  advance  in  expenses  was  mainly  due  to  a 
rise  of  £27^  to  ;f  1,132  in  rates  and  taxes.  With  ^^45  or  £30  less 
brought  in  the  net  revenue  was  ;Ci,8o9  higher  at  ;£i9,8i8,  of 
which  debenture  interest  absorbed  £s>oS2  or  ^87  more,  and 
interest  account  was  £$11  up  at  ;/^538,  but  interest  on  temporary 
loans  wgs  slightly  reduced  at  ^^2,577.  These  payments  left 
;f  11,621  or  sufficient  to  provide  for  the  preference  dividends  and 
leave  £$8  for  the  new  account,  so  that  it  has  not  been  necessary 
to  draw  upon  reserve  this  time  compared  with  ;Si,i85  taken 
from  that  account  a  year  ago  and  ;f 6,000  received  from  interest 
on  capital  account  in  1903.  Capital  expenditure  amounted  to 
/■i  1,900,  mainly  on  the  Ballachulish  branch  and  the  Oban  pier 
and  station  extension,  and  the  debit  balance  has  now  risen  to 
;^2o7,o!i,  of  which  ;^i9i,ii6  has  been  provided  by  temporary 
loans,  but  the  Bill  for  raising  additional  capital  to  the  extent  of 
;£30o,ooo  received  the  Royal  assent  in  August,  so  that  a  new 
issue  may  be  looked  for  immediately. 

Royal  Bank  of  Ireland,  Limited. 
This  bank  issues  a  balance-sheet  once  a  year  only,  and  the 
statement  for  the  twelve  months  ended  August  3r  shows  that  the 
net  profit  was  ;^9i,765,  or  about  ^£300  above  that  of  the  previous 
year.  Interest  required  a  little  more  at  ^f  22,629,  t>"' 
expenses  and  income-tax  took  rather  less  at  ^f 3 1,028,  and 
the  net  balance  of  ;^38,io8  shows  an  improvement  of  ^876.  With 
.jf '3,633  brought  in  the  sum  for  disposal  is  ^^51,742,  from  which 
the  directors  again  propose  a  dividend  at  12  per  cent,  per  annum, 
paid  in  two  equal  instalments,  ;f  1,000  will  be  given  to  a  relative 
of  the  late  Mr.  Niven,  a  similar  sum  goes  to  the  officers'  super- 
annuation fund,  and  ;^i3,742  is  carried  forward.  Reserve 
remains  at  ;^2oo,ooo  or  ;^ioo,ooo  less  than  the  paid-up  capital, 
while  the  superannuation  fund  will  now  reach  the  substantial 
amount  of  ;f29.866.  Deposit  and  current  accounts  stood 
at  ;f  1,869,156  at  the  end  of  August,  being  a  decrease  of  ;^78,296 
against  the  previous  year,  but  the  bills  discounted  and  advances 
have  substantially  increased  to  ;^i, 369,376.  As  a  result  the  cash 
on  hand  and  at  call  is  less  by  ;^55,i3o  at  £14^,238,  and  the  in- 
vestments have  been  reduced  ^^108,933  to  ;^902,6i5.  Bank 
premises  stand  at  the  very  modest  sum  of  ;^20,ooo. 

Royal  Bank  of  Queensland,  Limited. 
During  the  half-year  ended  June  30  this  small  bank  earned  a 
gross  profit  of  ;^29,963  and  ;^782  was  brought  forward,  making 
a  total  of  ;£3o,745.  Against  that  the  general  charges  were 
^9,430,  and  interest,  rebate,  and  exchange  took  ;^io,86o,  leaving 
the  net  balance  at  ;^io,455  compared  with  ;^io,o6i.  As  before 
the  dividend  on  the  ordinary  and  preference  shares  will  again 
be  at  3%  per  cent,  per  annum,  absorbing  ;£8,o2r,  income-tax 
takes  ;,^442,  the  reserve  again  receives  _^i,ooo  and  ;^992  will  be 
carried  forward.  Reserve  will  now  be  ^65,000  against  the  paid- 
up  capital  of  ;^457,538,  not  a  large  amount,  and  it  seems  a  matter 
for  some  regret  that  the  half-yearly  contribution  has  been  re- 
duced in  order  to  pay  a  slightly  higher  dividend.  Compared 
with  the  figures  at  the  end  of  June,  1904,  the  deposits  and  other 
liabilities  show  the  rather  considerable  increase  of  ^^62,996  at 
;f868,534,  and  bills  payable  have  gone  up  from  ;<^5,443  to  ;f  16,179, 
while  the  liability  to  the  Treasury  for  notes  held  in  reserve  re- 
mains at  ;f  33,500.  Liquid  assets,  all  told,  show  a  small  decline 
to  ;£323,334,  coin  on  hand  and  cash  at  bankers  being  down 
;^i  1,251  to  ;£i84,233,  and  the  bullion  ;^5,2oo  to  ;,f 22,433,  against 
increases  in  the  Treasury  notes  of  ;^5,o5i  to  ;^39,687,  and  in 
Government  stock,  chiefly  representing  the  reserve,  of  ;^9,595  to 
;f  76,981.  Bank  premises  are  down  a  little  to  ;£62,247,  probably 
due  to  the  closing  of  the  South  Brisbane  branch  during  the  half- 
year,  and  the  bills  discounted,  advances,  &c.,  have  been  in- 
creased by  ;^78,368  to  ^f  1,064,625. 

Dundeeland  Iron  Ore  Co.,  Limited. 
Along  with  the  annual  report  of  this  highly  speculative 
venture  the  directors  have  issued  what  they  call  a  descriptive 
pamphlet  to  enable  shareholders  to  realise  the  size  and  im- 
portance of  the  works.  It  is  a  most  interesting  production, 
nicely  embellished  with  pictures,  and  details  in  mqst  attractive 
fashion  the  nature  of  the  enterprise,  the  progress  made  to  date 
and  the  method  of  operations.  Shareholders,  however,  deeply 
concerned  in  the  fortunes  of  the  undertaking,  will  be  just  as 
much  impressed  by  a  study  of  the  balance-sheet,  perhaps  more 
so,  because  the  figures  displayed  should  be  wonderfully  effec- 


September  23,  1905.] 


Zhc  JnvcBtors'  TReview* 


393 


I 


live  is  causing  them  to  understand  what  the  board  is  so  anxious 
they  should  know.  An  expenditure  of  close  on  ;^2,ooo,ooo  un- 
doubtedly means  something  big,  and  it  now  only  remains  to 
prove  the  vast  business  a  commercial  success.  Can  that  be 
done?  Listen  to  what  the  directors  have  to  say:  "They  con- 
fidently expect  that  by  the  end  of  the  current  financial  year  the 
company's  products  will  begin  to  be  placed  on  the  market,  and 
profit  earned  thereby  and  they  look  forward  to  the  output 
steadily  increasing  till  the  quantity  and  profit  estimated  in  the 
company's  prospectus  are  reached."  Not  too  encouraging  per- 
haps, and  we  fancy  it  will  be  many  a  long  day  before  an 
adequate  return  is  earned  on  the  immense  sum  of  money  sunk 
in  the  enterprise.  As  to  the  progress  of  the  works  we  are  told 
that  very  littl.e  remains  to  be  done  to  complete  and  fully  equip 
the  undertaking.  The  Urtrand  ore  deposits  are  opened  out,  the 
harbour,  railway,  buildings  and  machinery  for  crushing  and 
concentrating  the  ore  are  practically  finished,  the  rolling  stock 
needed  for  transport  on  a  "commencing"  scale  is  provided,  and 
an  experienced  staff  has  been  appointed,  and  is  settling  down  to 
work.  The  briquetting  furnaces  alone  are  behindhand,  "  and  it 
must  be  borne  in  mind  that  this  is  attributable  to  time  spent  in 
examining  into  and  securing  the  right  to  adopt  a  system  of 
briquetting  which  your  directors  found  to  be  better  and  more 
economical  than  that  originally  contemplated."  Political  events 
in  Norway,  by  the  way,  are  not  expected  to  prejudice  the 
company's  interests  in  the  slightest."  Including  £^63  spent 
during  the  year  the  land,  iron  ore  mines,  mining  rights,  and 
licences,  are  now  in  the  balance-sheet  at  £\,2oy,ii-j,  while  a 
further  ^n^tgyz  laid  out  on  the  railway,  harbour,  works,  &c., 
brings  the  total  expenditure  on  these  to  ^^734,485.  Some 
thousands  have  also  been  spent  on  buildings,  houses,  &c.,  mine 
development  and  maintenance  of  railway,  harbour,  works,  &c., 
loose  plant,  and  tools.  Administrative  and  other  expenditure  to 
date  is  ^^39,864,  and  will  have  to  be  wiped  off  out  of  future 
profits,  and  the  cash  balance  of  ;^55,i93  completes  a  balance- 
sheet  total  of  ;f2,o8o,662.  On  the  other  side  we  get  the  issued 
share  capital  of  ;^i,g98,7So,  debenture  stock  ^^43,682,  part  of 
;f 500,000  authorised,  and  about  ;^40,ooo  owing  to  s\indry  credi- 
tors and  on  bills  payable.  The  guarantee  having  expired,  pre- 
ference shareholders  receive  no  return  on  account  of  the  year 
under  review,  which  ended  on  March  31  last,  and  if  the  ;£ioo,ooo 
nett  profit  a  year  which  must  be  forthcoming  before  the  prefer- 
ence dividend  .can  be  paid  is  quickly  earned  we  shall  be  much 
surprised.  Even  then  ^^i, 000,000  of  ordinary  capital  will  be 
wanting  a  return,  but  that  happily  still  remains  in  the  hands 
of  the  vendors. 

Palmer's  Shipbuilding  and  Iron  Co.,  Limited. 
There  is  no  doubt  at  all  that  the  year  to  June  30  last,  the 
period  covered  by  the  report  of  this  renowned  undertaking,  was 
one  of  considerable  depression  in  the  shipbuilding  trades,  and 
it  is  not  hard  to  appreciate  the  difficulty  of  obtaining  orders  at 
remunerative  prices.  In  these  circumstances  it  is  satisfactory  to 
find  that  the  profits  earned  compare  favourably  with  those  of 
the  previous  12  months,  due,  we  suppose,  to  the  considerable 
amount  of  Government  work  on  hand.  That  invariably  pays 
well  if  efficiently  managed.  During  the  year  the  company 
delivered  to  the  Admiralty  one  third-class  cruiser  and  three 
torpedo-boat  destroyers,  and  at  the  close  of  the  year  was  en- 
gaged in  the  completion  of  a  couple  more  destroyers.  Then 
there  is  the  first-class  battleship  Lord  Nelson  under  construction 
— the  order  was  received  about  a  year  ago — so  that  one  way 
and  another  there  is  a  fair  quantity  of  work  on  hand.  The  iron 
and  steel  departments,  too,  have  been  better  employed,  and  the 
prospects,  both  as  regards  prices  and  production,  are  more 
favourable.  The  improved  results  are  attributed  to  the 
diminished  cost  of  production  arising  out  of  the  recent  expendi- 
ture on  the  works,  and  shareholders  are  informed  that  the 
directors  are  contemplating  further  large  outlays  in  order  to 
bring  the  steel  plant  up  to  date.  Profits  for  the  period  under 
review  were  £Hi),S2y,  a  gain  of  ;^26,6i8  over  the  previous  year, 
and  it  matters  little  that  the  credit  brought  forward  of  £2,40(1 
was  about  a  couple  of  thousands  lower.  With  this  added  the 
balance  for  disposal  was  ;f93,234,  and  after  providing  debenture 
and  loan  interest  together  with  the  preference  dividend,  a  5  per 
rent,  distribution  is  again  made  on  the  ordinary  shares,  ^^34,848 
is  written  off  extensions,  an  increase  of  about  ;^9,ooo,  and  the 
balance  forward  is  raised  to  the  big  figure  of  ^^18,301.  Exten- 
sions for  the  year  were  ;^29,837,  and  by  writing  off  this  and  more 
ihe  auditors  say  that  ample  provision  has  been  made  for  depre- 
ciation, and  they  ought  to  know,  although  the  amount  is  not 
exactly  extravagant  on  properties  valued  at  almost  ^^750,000, 
particularly  in  view  of  the  slender  reserve,  only  ;^32,o58.  Float- 
ing liabilities  are  fairly  important  at  ^212,554,  but  the  company 
has  some  good  assets  such  as  work  in  progress  ;^i37,6i4;  book 
debts  ;rf8i,533;  cash  £i2,-o()  and  bills  receivable  ;iJ67,835. 
Certain  interests  in  mining  and  other  companies  are  entered  at 
^16,720    and    an    ironstone    steamer    and    some    river    craft    at 

Sheepbridge  Coal  and  Iron  Co.,  Limited. 
In  their  report  for  the  twelve  months  ended  June  30  the  direc- 
tors of  this  undertaking  again  complain  of  the  fall  in  the  price 
of  coal,  and  have  also  to  announce  that  the  bar  iron  trade  has 
remained  in  a  state  of  stagnation  with  prices  lower  than  ever. 
The  demand  for  pig-iron  has  happily  proved  rather  better,  but 
not  sufficient  to  prevent  a  drop  in  profit  from  about  £(i(),400  to 
;£58,oi2.  Add  ;^ii,2g6  brought  forward,  and  the  aggregate  for 
disposal  is  ^^69,309,  from  which  the  interim  ordinary  dividend 
already  paid  absorbed  ;£i 7,927,  leaving  ;i^5i,382.  The  directors 
now  propose  to  provide  the  preference  dividend  and  to  bring  the 
ordinary  distribution  up  to  7J4  per  cent.,  the  same  as  before. 


carrying  forward  the  considerably  increased  balance  of  ;^i5,52g. 
A  year  ago,  however,  ^^20,000  was  applied  towards  cost  of  new 
coalfields  against  no  allocation  of  any  kind  on  the  present 
occasion.  This  we  suppose  was  in  connection  with  some  of  the 
fresh  properties  referred  to  in  the  report,  shareholders  being 
informed  that  the  sinking  of  the  Dinnington  Main  Colliery  is 
completed,  and  that  the  winning  of  coal  has  commenced,  while 
as  regards  the  proposed  Maltby  collieries,  the  necessary  pro- 
perties have  been  acquired,  and  the  contract  for  the  extension  of 
the  South  Yorkshire  Joint  Mines  has  been  let.  The  railway  will 
probably  be  completed  to  the  site  of  the  new  colliery  by  the 
middle  of  the  year  1906,  but  operations  cannot  be  extended  in 
this  way  without  large  outlay,  and  the  directors  say  that  pro- 
posals will  shortly  be  submitted  to  the  shareholders  for  the  provi- 
sion of  the  capital  required.  The  Dinnington  Colliery,  however, 
has  apparently  been  acquired  without  any  call  upon  the  share- 
holders as  against  the  entry  on  the  credit  side  of  the  accounts 
called  "Dinnington  Main  Coal  Co.,  Limited,  calls  paid 
;£ioo,ooo,"  there  is  a  special  reserve  fund  of  similar  amount. 
In  addition,  ;^4o,ooo  has  been  accumulated  for  the  development 
of  new  collieries  besides  the  ordinary  reserve  of  ;^8o,ooo,  so  that 
in  all  directions  we  get  evidence  of  a  sound  and  cautious  policy 
certain  to  bear  good  fruit.  We  should  like  to  be  told  the 
depreciation  allowed  on  the  collieries,  works,  mines,  freehold 
properties,  &c.,  standing  at  ;^74i,76i,  but  the  valuation  does 
not  seem  excessive,  considering  the  profits  earned.  The  com- 
pany has  a  small  debenture  debt  of  about  ;£25,ooo,  and  owes 
j^86,026  to  sundry  creditors  and  for  royalties,  railway  tolls,  and 
wages,  but  on  the  other  side  there  are  sundry  debtors  ;^68,585, 
loans  with  accrued  interest  ;^8i,385,  and  cash  in  hand  and  at 
bankers  ;^36,8o4.  Loose  plant,  tools,  and  materials  in  hand  are 
put  down  at  ;^68,824,  and  altogether  the  position  looks  clean 
and  healthy. 

Theatre  Royal,  Drury  Lane,  Limited. 
Misfortunes  did  not  come  singly  to  this  company  during  the 
year  ended  June  30,  and  for  the  first  time  in  the  eight  years 
of  its  existence  the  shareholders  have  to  go  dividendless.  For 
one  thing,  the  theatre  had  to  be  closed  during  the  autumn  and 
up  to  the  opening  of  the  pantomime  at  Christmas  in  order  to 
carry  out  the  alterations  and  improvements  ordered  by  the  arbi- 
trator in  respect  of  the  L.C.C.  requirements.  In  the  second 
place,  Mr.  Dan  Leno  and  Mr.  Herbert  Campbell  had  for  many 
years  proved  a  great  attraction  with  the  public,  and  their  deaths 
left  a  gap  which  it  was  difficult  to  fill,  and,  lastly,  the  company 
naturally  felt  the  effects  of  the  depression  in  the  theatrical  busi- 
ness both  here  and  in  the  United  States.  Profits  from  produc- 
tions and  refreshments  consequently  fell  off  by  ^^29,050  to 
;^8,092,  and  miscellaneous  receipts  were  £s(>^  down  at  ^^522,  so 
that  in  spite  of  the  larger  balance  of  ;^i 7,641  brought  forward 
the  total  income  was  ;^23,43g  smaller  at  ;^26,255.  Rent,  rates 
and  taxes  were  reduced  by  £^10  to  ;^g,758  and  ;i^2,8i2  or  jf  1,169 
less  was  spent  on  repairs  and  depreciation  of  furniture,  cos- 
tumes, &c.,  but  general  expenses  were  much  heavier,  and  the 
balance  left  was  only  ^^3,640  compared  with  ;f29,433-  Of  this 
income-tax  took  ;^i,oo4  and  ;^2,547  was  written  off  the  cost  of 
the  alterations,  leaving  a  trifle  of  ^89  to  be  carried  forward.  The 
total  cost  of  the  changes  was  £iy,S4T,  and  after  careful  con- 
sideration the  directors  have,  with  the  approval  of  the  auditors, 
utilised  the  reserve  fund  to  write  off  the  balance  of  ;^'25,ooo,  in- 
stead of  spreading  the  amount  over'  a  number  of  years,  as  they 
might  easily  have  done.  Liabilities  to  sundry  creditors  have 
been  increased  by  ;^3,54i  to  ;£i  1,197,  and  in  addition  a  loan  of 
^^23,000  has  had  to  be  obtained  from  the  bankers,  but  in  spite 
of  this  the  cash  in  hand  is  ;^22,487  down  and  amounts  to  no 
more  than  £20- — apart  from  the  usual  deposit  of  £(>-,$yi  on 
account  of  rent.  Leases,  letters  patent,  stage  properties  and 
machinery  are  valued  at  ;^io2,286,  but  the  redemption  of  the 
leaseholds  has  been  provided  for  by  policies  for  ;^ioo,ooo  taken 
out  with  the  Alliance  and  Norwich  Union  Insurance  Offices. 
Furniture,  tools,  chattels  and  effects  have  been  written  down 
from  ^^9,599  to  ^^6,969,  but  the  value  of  the  costumes,  scenery, 
properties,  &c.,  on  the  company's  productions  now  running  in 
America  and  elsewhere  has  risen  by  ;^4,ooo  to  ;^'7,ooo  and  ;^2,36o 
has  been  spent  in  prospective  plays  and  tours. 

Santa  Fe  and  Cordova  Great  Southern  Land  Co.,  Limited. 

Sales  of  land  during  the  twelve  months  ended  June  30  fell 
off  considerably  and  yielded  no  more  than  $167,880  paper  against 
8149,947  paper  and  $2,248  gold  in  the  previous  year,  so  that  the 
profit  from  this  source  was  ;iC5,6i8  less  at  .£3,674.  The  working 
of  the  estancia,  however,  gave  £y,(>S<)  more  in  nett  profits  at 
^15,228,  and  as  interest  receipts  were  ^817  higher  at  £2,634  the 
total  income,  including  ;£i2  from  transfer  fees,  was  ;J2,862  up 
at  ;£2i,548.  After  meeting  expenses  in  Argentina  and  London 
the  nett  revenue  came  to  £17,08^,  compared  with  ;fi5,oi8,  and 
with  ;£io,342  or  ;£i,6i8  more  brought  in  gave  an  available  balance 
of  ^^27,427  or  an  increase  of  .^^^3,685.  Out  of  this  the  dividend 
is  further  raised  to  7^  per  cent,  against  6  per  cent,  a  year  ago 
and  5  per  cent,  in  the  preceding  twelve  months,  and  another 
;,f5,ooo  is  put  to  reserve,  leaving  £11,^27  to  be  carried  to  the 
new  account.  Last  year's  sales  of  land  apparently  reduced  this 
item  in  the  balance-sheet  by  ;£8oo  only,  and  there  is  still  jf  10,300 
on  hand,  so  that  the  company  has  good  prospects  of  further 
profits  from  this  source.  Even  after  all  the  land  has  been  sold, 
however,  it  should  be  in  a  very  comfortable  position,  as  an 
additional  four  leagues  or  about  26,000  acres  were  sown  with 
alfalfa  during  the  year  making  46,000  acres  under  fine  grasses, 
and  the  remainder  of  the  fifteen  leagues  is  to  be  sown  within 
the  next  three  years,  and  this  kind  of  crop  appears  to  be  highly 
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reruunerative.  The  value  of  the  estancia  has  been  increased  by 
;/,.:i,433  to  /'i45,944,  probably  owing  to  the  cost  of  the  above- 
mentioned  cultivation,  and  even  so  the  valuation  is  only  about 
30s.  per  acre.  Sundry  creditors  have  risen  by  ;^3,675  to  £$,03-;, 
against  which  mortgage  loans  and  investments  are  down  by 
;£i6,o88  to  ^■4,009,  but  cash  and  bills  are  ^8,009  up  at  ;^i6,868 
and  the  position  is  sound  enough. 


TRADE     AND     PRODUCE. 

Wheat. — It  was  difficult  to  infuse  much  life  into  the  London 
cargo  market,  buyers  holding  off  in  view  of  the  unexpectedly 
heavy  shipments,  and  sellers  persisting  in  previous  rates,  some- 
times, indeed,  asking  a  small  advance.  This  attitude  effectu- 
ally checked  business,  but  the  tendency  is  undoubtedly  firm,  and 
holders  seem  in  the  stronger  position.  In  the  North  easier 
American  advices  were  offset  by  reports  of  labour  troubles  in 
Argentina,  and  a  steady  tone  prevailed.  Although  dealing  con- 
tinues very  restricted,  American  markets  are  in  much  the  same 
condition,  reports  of  wet  weather  delaying  the  harvesting  and 
grain  movements,  and  good  buying  by  some  of  the  leading 
operators  being  offset  by  the  big  world's  shipments,  so  that 
quotations  are  at  best  steady,  despite  a  rather  unfavourable 
weekly  Government  crop  report.  Bradstreet's  estimate  the  quan- 
tity in  sight  east  of  the  Rockies  at  .21,529,000  bushels  against 
19,656,000  last  week  and  21,775,000  a  year  ago,  another 
"  bearish "  influence,  while  Dornbusch  states  the  quantity  of 
wheat  and  flour  on  passage  to  the  United  Kingdom  at  1,765,000 
qrs.  compared  with  2,010,000  qrs.  last  year,  and  to  the  Continent 
1,940,000  qrs.  against  1,865,000  qrs. 

Wool. — The  total  quantity  of  colonial  wool  available  for  the 
fifth  series  of  auctions,  which  began  on  Tuesday,  was  75,000 
bales,  compared  with  iio,ooo  bales  at  the  July  sales  and  71,000 
bales  a  year  ago.  With  a  large  attendance  of  both  home  and 
foreign  buyers,  competition  was  keen,  and  prices  all  round 
showed  an  advance  of  5  to  10  per  cent.  Continental  demands 
were  chiefly  for  greasy  merinos,  France  and  Germany  being 
both  disposed  to  buy  liberally,  while  America  was  also  in  the 
market  for  these.  Scoureds  likewise  were  taken  freely  for  the 
Continent,  but  the  home  trade  gave  most  attention  to  crossbreds. 
The  East  Indian  wool  sales  opened  in  Liverpool  on  the  same 
day,  but  no  great  desire  to  buy  was  exhibited,  and  best  and 
coarse  white  fell  back  %d.,  while  other  grades  were  about 
steady.  The  revival  in  the  manufacturing  branches  continues 
to  make  headway,  and  a  much  more  confident  feeling  is 
apparent.  A  good  business  has  been  done  in  winter  cloths,  and 
in  spring  goods  of  all  kinds  for  the  home  trade  and  the  Con- 
tinental and  colonial  requirements  are  all  growing  steadily. 

Linen. — This  is  a  kind  of  dead  period  between  seasons,  and 
little  activity  can  therefore  be  looked  for,  but  manufacturers 
have  plenty  of  orders  for  future  delivery,  and  as  they  are  not 
pressing  sales,  markets  continue  to  show  satisfactory  progress. 
Business  has  broadened  a  little  further  in  several  directions,  and 
in  all  directions  there  seems  to  be  a  stir  which  indicates  that  a 
good  autumn  season  is  confidently  expected.  Damasks,  for  in- 
stance, have  been  in  greater  request  at  improving  prices,  and 
household  linens  of  all  kinds  are  also  in  better  demand  as  well  as 
unions,  hollands,  and  drills.  Dress  goods,  too,  have  been  more 
inquired  for,  although  trade  in  them  is  not  expected  to  become 
really  brisk  for  several  weeks  yet.  The  prospects  for  foreign 
trade  in  bleached  and  finished  linens  are  reported  as  being 
decidedly  favourable.  A  big  demand  is  expected  from  the 
United  States,  the  South  American  orders  are  well  up  to  the 
average,  and  most  of  the  colonies  are  also  good  buyers,  the  only 
exception  being  New  Zealand.  With  regard  to  Irish  yarns,  the 
inquiry  has  slackened  off,  but  quotations  are  well  held.  The 
scarcity  of  90  to  140  len  line  weft  and  25  to  40  lea  tow  weft  con- 
tinuous very  pronounced,  but  it  is  hoped  that  the  sharp  advance 
in  prices  will  cause  spinners  to  turn  their  attention  to  these,  but 
the  increase  in  output  can  only  be  gradually  carried  out,  and  the 
shortage  may  last  for  a  considerable  time  yet.  On  the  whole, 
the  position  in  this  market  is  regarded  by  the  Irish  Textile 
Journal  as  thoroughly  sound.  The  range  of  weft  lines  at  4s.  3d. 
per  bundle  has  not  been  exceeded  since  the  middle  of  1893,  and 
except  for  that  year  and  for  a  short  period  in  1891  it  is  the 
highest  figure  since  1879,  when  the  price  rose  to  5s.  per  bundle, 
and  it  is  satisfactory  to  note  that  this  high  level  has  been  reached 
not  by  a  sudden  rise,  which  might  be  due  to  speculation  and 
short-lived,  but  by  a  gradual  advance  indicating  that  the 
leverage  has  come  from  genuine  market  needs. 

Cotton. — At  the  beginning  of  the  week  prices  in  the  Liver- 
pool market  advanced  a  couple  of  points  at  the  opening  of 
American  futures,  then  dulness  supervened,  followed  by  a  sharp 
recovery  on  New  York  cables.  Subsequently  futures  declined,  to 
rise  again  on  a  better  feeling,  and  on  higher  quotations  from 
New  York.    Egyptian  has  been  in  fair  demand  at  higher  rates. 

A  fair  degree  of  strength  has  characterised  the  New  York 
market.  After  opening  lower  prices  advanced  all  round  on 
bullish  reports  on  the  condition  of  the  crops,  a  demand  from 
spot  houses,  firm  cables  and  support  from  New  Orleans.  Bear 
pressure  and  realisations  sent  values  back,  but  they  again  im- 
proved on  predictions  of  frost  in  North  Texas  and  Wall  Street 
support.  Some  of  the  gains  were  lost  later,  however,  on  the 
disappointing  weekly  Bureau  report  and  sales.  This  was  fol- 
lowed by  strong  bidding  by  bulls,  covering  by  shorts  and  foreign 
buying,  which  sent  prices  higher 

The  Government's  final  jute  crop  forecast,  estimated  at 
8,400,000  bales,  is  the  largest  in  the  history  of  the  trade,  and 
the  outlook  for  the  winter  seems  most  promising.    It  was  unani- 


mously agreed  that  the  forecast  would  have  no  immediate  effect 
upon  rates,  though  cheaper  jute  might  be  obtained  about  the 
end  of  the  year. 

Coal.— In  Northumberland  colliery  owners  are  profiting  from 
the  disturbances  in  the  Caucasus,  which  have  compelled  Russian 
railways  to  buy  a  considerable  amount  of  steam  coal,  already 
over  60,000  tons  from  this  district  alone,  with  inquiries  for 
more.  Prospects  for  steAm  coal  have  greatly  improved  here, 
and  a  more  active  winter  season  looks  probable.  The  price  of 
best  steam  coal  has  risen  to  gs.  3d.  f.o.b.,  and  in  some  cases 
9s.  6d.  for  prompt  and  los.  for  next  year  ;  seconds  are  8s.  6d. 
and  smalls  5s.  6d.  In  London  the  market  is  not  a  very  active  one. 
but  prices  are  steady.  Best  Admiralty  is  quoted  12s.  6d  to 
I2s.  9d.  f.o.b.,  Cardiff. 

Copper.— Business  opened  quietly,  but  a  firm  appearance  wa^ 
given  to  the  market  by  a  little  "  bear  "  covering,  and  a  small 
advance  in  prices  was  recorded.  This  was  followed  by  a  period 
of  dulness  despite  the  favourable  fortnightly  statistics,  but  later 
on  decidedly  more  activity  developed,  and  quotations  gradually 
advanced  on  support  by  leading  houses  and  further  repurchases 
by  the  short  interest.  On  Wednesday  the  turnover  reached  as 
much  as  i,ioo  tons,  and  the  close  was  steady,  with  G.M.B.'s 
quoted  ;^69  12s.  6d.  for  spot,  and  ^^69  7s.  6d.  for  three  months 
forward.  During  the  two  weeks  ended  September  15  a  heavy 
fall  took  place  in  the  visible  supplies,  the  decrease  being  no  less 
than  1,745  tons  at  a  total  of  15,875  tons,  and  making  a  decline 
since  the  middle  of  August  of  2,178  tons.  The  shrinkage  during 
the  past  fortnight  reached  895  tons  in  the  stocks  in  England  and 
France,  200  tons  in  the  shipments  from  Chili,  and  650  tons  in 
the  quantities  on  passage  from  Australia.  According  to  Messrs. 
Henry  H*  Merton  and  Co.'s  statistics  the  total  supplies  were 
11,974  tons,  and  the  deliveries  13,010  tons,  exclusive  of  700  tons 
of  "  standard  "  metal  sent  to  the  United  States. 

Tin. — With  a  limited  demand,  following  rather  easier  Eastern 
advices,  and  liberal  offers  of  forward  metal,  the  market  was  in- 
clined to  be  flat  causing  a  slight  fall  in  quotations.  They  con- 
tinued heavy  until  the  middle  of  the  week,  when  a  recurrence  of 
buying  orders  drove  prices  forward  once  more.  The  tendency 
was  again  weaker  at  the  end,  closing  prices  being  ^145  17s.  6d. 
for  cash  and  ^144  17s.  6d.  for  forward  delivery. 

IsoN  AND  Steel.— In  the  Midlands  there  is  a  fair  amount  of 
activity  in  finished  iron.  Works  are  busy  and  manufacturers 
are  offered  orders  which  they  cannot  accept,  as  their  books 
contain  specifications  which  cannot  be  cleared  until  next 
quarter.  There  is  an  increase  in  the  inquiries  for  home  account, 
and  shipping  orders  are  also  heavier.  Manufacturers  of  steel 
have  likewise  got  their  hands  full  and  have  to  decline  new  busi- 
ness. In  the  North  of  England  there  is  a  similar  state  of  activity 
and  cheerfulness,  business  being  brisker  than  at  any  time  since 
the  early  part  of  1903,  with  prospects  decidedly  encouraging. 
Orders  booked  for  Cleveland  iron  are  regarded  as  most  satis- 
factory, and  producers  are  so  well  off  that  they  do  not  follow 
the  fluctuations  i^i  the  values  of  warrants.  The  latter  have 
varied  from  48s.  6d.  to  47s.  iid.,  but  have  since  recovered  from 
the  latter  figure.  A  disappointing  circumstance  is  that  the  stock 
of  Cleveland  pig-iron  in  Connal's  public  stores  continues  tO' 
increase,  but  traders  expect  to  see  it  decrease  very  shortly,  which 
would  bring  about  a  steady  advance  in  prices. 

Tea. — The  quantity  of  Indian  tea  brought  forward  this  week 
was  the  largest  since  November  at  44,250  packages,  but  in  spite- 
of  this  the  market  was  wonderfully  steady  except  for  common 
and  lower  medium  grades.  Messrs.  Gow,  Wilson,  and  Stanton 
state  that  importers  look  for  a  much  smaller  crop  from  India 
and  are  therefore  withdrawing  the  medium  and  poor  qualities  in 
the  hope  that  prices  for  these  will  be  forced  up  later.  New 
season's  tea  sold  amounted  to  39,172  packages  and  realised  8.43d. 
compared  with  38,633  packages  at  7-48d.  a  year  ago.  Exports  to 
the  United  Kingdom  from  Chittagong  and  Calcutta  during  the 
first  half  of  September  were  10,767,000  lbs.,  and  in  the  period 
from  April  i  63,622,600  lbs.,  against  11,440,000  lbs.  and 
68,525,000  lbs.  respectively  last  year.  August  shipments  from 
Southern  India  to  all  places  totalled  586,894  lbs.  against 
376,978  lbs.  Ceylon  teas  of  fair  liquoring  descriptions  met  with 
a  fair  amount  of  support,  but  medium  and  poor  qualities  were 
less  sought  after  and  the  market  was  again  inclined  to  droop. 
The  average  for  the  week,  however,  was  7.4id.  compared  with 
7.i9d.  a  week  ago  and  7.i8d.  in  1904.  Exports  to  the  United 
Kingdom  for  the  first  half  of  the  current  month  were  4,250,000 
lbs.  or  250,000  lbs.  more  than  in  the  corresponding  period. 

Sugar. — Nothing  of  an  exceptional  character  distinguished  the 
sugar  market  last  week.  As  has  been  the  case  for  some  months 
past,  buyers  have  still  hesitated  to  come  forward,  but  as  distribu- 
tors are  without  stocks,  there  will  in  all  probability  be  a  revival 
in  business  when  the  new  beet  crop  becomes  available.  Mr. 
Czarnikow  thinks  the  August  exports  from  Europe  are  probably 
incorrect,  owing  to  the  overlapping  of  figures,  and  may  be  set 
right  later.  There  is  also  some  doubt  about  the  large  Ham- 
burg stock  of  raws.  It  seems  now  that  on  October  i  European 
stocks  may  be  500,000  tons  against  770,000,  and  in  Cuba,  also 
afloat,  600,000  against  470,000  tons.  Various  forecasts  are  put 
forward  this  week  for  next  season's  statistics,  on  the  basis  of 
beet  production  of  6,200,000  to  6,500,000  tons,  and  of  an  excess 
in  cane  sugar  of  350,000  tons  to  500,000  tons.  The  weather 
on  the  Continent  has  been  generally  more  favourable.  Without 
encouragement  from  this  side  the  American  market  continues 
dull,  and  with  refiners  still  supplied  from  previous  purchases, 
buyers  are  conspicuous  by  their  absence.  Landings  at  the  three 
ports  are  36,000  tons,  and  meltings  48,000  tons,  reducing  stocks 
to  181,000  tons 
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MINING     RETURNS. 

Abbontiakoon  Block  i. — By  cyanide  and  discharged,  600  tons  ; 
also  under  treatment,  1,600  tons.  Assay  value  of  above  2,200  tons, 
;f  4,440.     Total  tons  crushed,  2,626,  of  2,240  lbs. 

Brilliant  Block.— Crushed  830  tons,  350  ozs.  ;  cyanide,  ;f  1,050. 

Brilliant  Central. ^Crushed  2,400  tons,  1,408  ozs.;  cyanide, 
^398  ;  concentrates, /i, 409. 

British  Broken  Hill  Proprietary. — 5,021  tons;  crude  ore  pro- 
duced 800  tons  concentrates,  containing  488  toas  lead  and  24,000 
ozs.  silver. 

Cobar  Gold. — Mill,  1,559  tons,  242  ozs. ;  tailings,  1,171  tons, 
482  ozs. 

De  Lamar. — Crushed  1,700  tons,  $15,900;  cyanide,  clean  up, 
$5,400;  miscellaneous,  $350;  total  amount,  $25,050. 

El  Oro. — Crushed  20,938  tons  of  ore,  producing  U.S.$I90,626 ; 
product  from  the  old  cyanide  plant,  U.S. $3, 260  ;  total  production, 
U.S. $193,886. 

Esperanza. — Mill  crushed  13,624  tons  of  dry  ore;  shipped  to 
smelter  4,642  tons  of  dry  ore ;  value  of  bullion  produced,  $145,407  ; 
value  of  concentrates,  $27,097 ;  value  of  ore  shipped  to  smelter, 
$440,280. 

Inverness  Coal. — Return,  13, 603  tons;  decrease,  11,046  tons. 

Komata  Reefs  Gold. — Crushed  1,350  tons  ;  bullion,  ;^3,475. 

Lachlan  Gold  Fields. — Crushed  750  tons  :  result,  ^f  1,390. 

Maryborough  Leviathan. — Crushed  1,105  tons,  185  ozs. 

Mitchell's  Creek  Gold. — Crushed  701  tons,  350  ozs.;  concen- 
trates, 24  tons  ;  value,  /320. 

Mount  Lyell.— Treated  32,391  tons  of  ore;  in  addition  1,082 
tons  purchased  ore  and  metal-bearing  fluxes ;  converters  pro- 
duced 709  tons  blister  copper,  containing  :  copper,  700  tons  ;  silver, 
57,672  ozs. ;  gold.  1,793  ozs. 

Mount  Roudny. — Ore  crushed  3,685  tons,  421  ozs.;  concentrates 
104  tons,  260  ozs. ;  tailings  (cyanide)  2,200  tons,  50  ozs.  ;  total 
yield,  731  ozs. 

Myalls  and  Peak  Hill  Gold. — 15  tons,  8  ozs. 

Brilliant  and  St.  George. — Crushed  2,703  tons,  for  1,517  ozs.  ; 
residues,  ^4,344. 

Nerchinsk  Gold. — Crushed  550  tons,  262  ozs. 

Nevi;  Queen  Gold. — Cyanide,  £575  realised  from  948  tons 
treated. 

North  Broken  Hill. — 1,800  tons  of  crude  ore  treated,  producing 
300  tons  concentrates,  containing  207  tons  lead  and  5,400  ozs. 
:silver. 

Ouro  Preto.— 5,888  tons  of  ore,  1,902  ozs. 

Palmarejo  and  Mexican  Goldfields. — Zapote  :  Crushed  3,950 
tons,  treated  3,200  tons,  producing  $22,300  gold,  $43,330  silver. 

Pena  Copper.  — Output  of  ore,  17,141  tons.  Precipitate  contain- 
ing 53  tons  fine  copper. 

Spassky  Copper. — Production,  5,000  poods  (803  tons). 

Stratton's  Independence.— Profit  at  the  mine  for  August :  ;f  5,896 
from  3,475  tons  shipping  ore. 

Tasmanian  Consols. — Crushed  336  tons,  228  ozs. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Bilbao  River  and  Cantabrian. — Interim  and  bonus  on  the  ordi- 
nary and  preference  shares  amounting  together  to  6s.  per  share  for 
the  half-year  to  June  30,  payable  27th  inst. 

East  Indian.— /i  os.  gd.  per  cent,  on  the  deferred  annuity  capital 
and  the  deferred  annuity  capital,  class  "  D,"  in  addition  to  the 
guaranteed  interest  of  2  per  cent,  for  the  half-year. 

New  York  Central  and  Hudson  River. — ij  per  cent.,  payable 
■Oct.  16. 

BREWERIES. 

Hardy's  Crown. — Quarterly  of  los.  per  ordinary  share. 

Milwaukee  and  Chicago. — Interim  of  2J  per  cent,  for  the  pas 
half-year. 

MINES. 

Associated  Queensland. — 3d. 

Brilliant  and  St.  George  United  Gold. — 6d.  per  share,  payable 
Oct.  12. 

Ferreira  Deep. — Interim  17J  per  cent.  (3s.  6d.  per  share)  for  the 
half-year  ending  Sept.  30. 

Libiola  Copper. — Interim  is.  per  share. 

San  Miguel  Copper. — Third  interim  at  the  rate  of  25  per  cent, 
per  annum,  payable  2nd  prox. 

Ida  H.  Gold. — Interim  10  per  cent, 

MISCELLANEOUS. 

Alliance  Trust. — Interim  on  the  A  stock  and  the  ordinary  shares 
for  the  half-year  ended  July  31  at  the  rate  of  10  per  cent,  per 
annum. 

American  Investment  Trust.— Interim  for  the  half-year  ended 
Sept.  15  at  the  rate  of  5  per  cent,  per  annum  on  both  preferred  and 
deferred  stock,  payable  Sept.  30. 

Anglo-Argentine  Tramways. — Interim  of  3s.  each  on  the  ordinary 
shares  on  account  of  1905. 

Armstrong  Whitworth. — Final  of  10  per  cent.,  making  15  per 
cent,  for  the  year,  carrying  forward  ^^84,000. 

Ben  Evans  and  Co. — Interim  on  the  ordinary  shares  at  the  rate 
of  7  per  cent,  per  annum  for  the  half-year  ended  Aug.  31. 

Birmingham  Small  Arms. — Final  of  5  per  cent,  and  a  bonus  of 
5s.  per  share  on  the  ordinary  shares  for  the  year  ended  July  31. 

Burnley  Paper  Works. — Final  of  5  per  cent.,  making  10  per  cent, 
for  the  past  year,  and  a  bonus  of  2J  per  cent.,  carrying  forward 
;f  10.652- 

Buxton  Lime  Firms.— 4^  per  cent,  on  the  ordinary  shares  for 
the  year  ended  June  30. 

Chicago  Junction   Railways  and  Union  Stock  Yards.— li  per 


cent,  on  the  preferred  and  2  per  cent,  on  the  common  stock  for  the 
three  months  ending  Sept.  30.  ,    ,    . 

D.  H.  Evans  and  Co.— Interim  for  the  half-year  ended  Aug.  19 
of  5  per  cent,  on  the  ordinary  shares,  3  per  cent  on  the  preference 
shares,  and  £2  each  on  the  founders'  shares. 

D.    H.  Evans  and  Co.  Founders'   Shares.— Interim  of  8d.  per 

Dimbula  Valley  (Ceylon)  Tea.— Interim  of  4  per  cent,  on  the 
ordinary  shares,  on  account  of  the  year  ending  Dec.  31  next, 
payable  Oct.  i. 

Eastern  Telegraph.— Usual  interim  of  ij  per  cent,  on  the 
ordinary  stock  in  respect  of  profits  for  the  quarter  ended  June  30. 

Foreign,  American,  and  General  Investments  Trust.— Interim 
at  the  rate  of  5  per  cent,  per  annum  on  the  preferred  and  deferred 
stocks 

Gerard  Brothers.— Final  of  5  percent.,  making  8  per  cent,  for 
the  year  ended  June  30. 

Gramaphone  and  Typewriter.— Interim  on  the  ordinary  shares 
at  the  rate  of  10  per  cent,  per  annum  for  the  quarter  ending 
Sept.  30. 

H.  Holdron.— Interim  at  the  rate  of  6  per  cent,  per  annum  ior 
the  past  half-year. 

Henry  Tomlinson.— Interim  on  the  ordinary  shares  at  the  rate 
of  10  per  cent,  per  annum  for  the  half-year  ended  June  30. 

James  Cycle,— 2  j  per  cent,  per  annum  for  the  year  ended  31st 
ult.,  placing  /600  to  reserve,  and  carrying  forward  ;i2,ioo. 

Kalgoorlie  Electric  Power  and  Lighting.— The  interest  on  the 
6  per  cent,  cumulative  preferred  shares  accrued  from  the  date  of 
allotment  up  to  Dec.  31,  1900, "will  be  paid  on  Oct.  18. 

Monte  Video  Water  Works.— Interim  at  the  rate  of  6  per  cent, 
per  annum  for  the  half-year  ended  June  30,  payable  Oct.  2. 

New  Paccha  and  Jazpampa  Nitrate.— Interim  on  the  ordinary 
shares  for  the  first  half  of  the  current  year  of  10  per  cent,  (equal 
to  20  per  cent,  per  annum)  and  an  interim  of  4  per  cent,  and  bonus 
of  20  per  cent,  for  the  first  half  of  the  current  year  (together  24  per 
cent.,  or  equal   to   48   per  cent,   per  annum)  on   the  preference 

New  Zealand  and  Australian  Land.— 5  per  cent,  with  a  bonus  of 
2  per  cent,  on  the  ordinary  stock  for  the  year  ended  March  31, 
placing  ^15,000  to  contingency  fund. 

Nicholsons.— Interim  on  both  preference  and  ordinary  shares 
at  the  rate  of  5  per  cent,  per  annum  for  the  half-year  ended 
Aug.  12. 

Owen  Owen.— Interim  on  the  ordinary  shares  at  the  rate  of  8  per 
cent,  per  annum  for  the  half-year  ended  Aug.  20. 

Parker,  Winder,  and  Achurch.— Interim  at  the  rate  of  6  per 
cent,  per  annum  on  the  preference  shares  and  7i  per  cent,  on  the 
ordinary  shares  for  the  half-year  ended  June  30. 

River  Plate  Trust,  Loan,  and  Agency.— Interim  at  the  rate  of  134 
per  cent,  per  annum  on  the  "  A  "  and  3  per  cent,  per  annum 
on  the  "  B  "  shares  for  the  half  year  ended  June  30,  payable 
Oct.  2. 

Schweppes. — Interim  on  the  ordinary  shares  at  the  rate  of  7  per 
cent,  per  annum  for  the  half-year  ended  June  30. 

Scottish  Ceylon  Tea.— Interim  at  the  rate  of  7  per  cent,  per 
annum  on  the  preference  and  5  per  cent,  per  annum  on  the  ordi- 
nary shares  for  the  half-year  ended  June  30. 

Tarapaca  Waterworks.- Interim  of  3J  per  cent,  on  account  of 
the  current  year. 

Theatre  Royal,  Manchester.— 3  per  cent,  on  the  ordinary  shares 
for  the  5-ear  ended  Aug.  4. 

Tongaat  Sugar.— 7J  per  cent,  for  the  year  ended  May  31,  carry- 
ing forward  £i,o']T. 

Virginia  Carohna  Chemical.— Quarteriy,  No.  40,  of  two  dollars 
per  share  (at  the  rate  of  8  per  cent,  per  annum)  on  the  preference 
stock,  payable  Oct.  16. 


Answers  to  Conpespondents. 

Nomen.— (i)  This  company  ought  to  do  an  extensive  and  profit- 
able business,  the  district  served  being  probably  one  of  the  best  in 
the  country,  and  at  the  price  you  mention  the  shares  seem  a  fair  risk. 
(2)  They  seem  dear  to  us,  although  the  business  is  undoubtedly  a 
good  one,  if  somewhat  speculative.  The  latest  report  is  analysed 
in  another  column.  Keep  the  purchase  small.  You  have  again 
overpaid,  and  we  hold  is.  to  your  credit. 

C.  J.— No ;  so  far  as  we  can  gather  the  loan  has  been  reduced 
(not  paid  oflj  out  of  the  company's  ordinary  resources  without 
touching  the  capital  reserve,  which  remains  at  the  figure  you 
mention.  The  debit  was  wiped  out  from  the  ordinary  reserves 
previously  accumulated,  but  this  transaction  was  merely  a  book 
entry,  and  did  not  involve  the  transfer  of  actual  assets.  As  to 
the  replacing  of  worn-out  machinery,  that  would  largely  depend 
upon  the  depreciation  allowances  made,  and  these,  we  fear,  have 
never  been  quite  adequate. 

Scot.— (i)  These  shares  are  perfectly  safe  to  hold,  although  there 
is  not  much  prospect  of  an  improvement  in  capital  value.  (2) 
Prospects  for  the  brewing  industry  are  brighter,  and  these  also 
should  beheld.  (3)  We  share  your  opinion  with  regard  to  this, 
but  the  preferences  should  be  all  right  for  some  time  to  come,  and 
there  is  no  need  to  accept  a  loss.  (4)  This  seems  a  very  fair 
security  of  a  speculative  kind,  and  a  small  investment  should  be 
all  right.  (6)  Do  not  touch  this.  The  company  is  badly  over- 
weighted with  "  dead "  assets  through  its  inattention  to  the 
necessity  of  providing  for  depreciation  and  other  wastage,  and  it 
has  also  done  a  hazardous  kind  of  business  in  accepting  payment 
for  its  services  in  debentures  or  other  paper  from  weak  companies. 

M.  E.  G.— (i)  Yes,  the  company's  position  is  exceedingly  good, 
and  the  shares  are  well  worth   holding.     (2)  We  do  not  like  the 
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outlook  for  this  company  at  all,  and  are  assured  that  its  process 
can  never  become  a  commercial  success.  (3)  Not  appreciably.  They 
seem  to  us  to  stand  now  at  about  their  true  value. 

H.  T. — We  think  rather  poorly  of  the  prospects  of  this  company, 
and  cannot  advise  you  to  buy  more  shares. 

B.  M.— (i)  Prospects  seem  very  hopeful,  and  the  shares  look  a 
promising  speculative  purchase.  (2)  This  is  a  first-class  mine  and 
you  might  buy  a  few  shares.  (3)  The  company  is  doing  exceed- 
ingly well,  so  there  is  not  the  least  necessity  to  sell  unless  you 
require  the  money.  We  are  sorry  we  have  not  been  able  to  revise 
our  tables  as  you  suggested.  In  the  case  of  the  first  company,  the 
figures  are  taken  from  the  form  issued  by  the  company,  and  in  the 
second  we  received  no  reply  to  our  request  to  be  supplied  with  the 
weekly  return. 

T.  A.— (i)  These  shares  now  stand  at  about  8J.  The  guarantee 
ought  to  be  good  enough  even  though  the  company  has  issued 
debentures,  as  the  dividend  on  the  shares  was  expressly  provided 
for  in  the  agreement,  and  the  guarantor  company  have  some  firms 
of  very  high  standing  interested  in  it.  (2)  A  few  seem  worth 
buying  on  prospects.  (3)  No,  not  on  the  excess  of  180  shares 
bought  in  error. 


NEXT    WEEK'S    MEETINGS. 

Monday,  September  25. 
Barry  Port  and   Gwendreath   Railway.— 5,   Gray's   Inn    Square, 

3  p.m. 
Barnet  District  Gas  and  Water.— Albion  Tavern,  12.30  p.m. 
English  Celluloid  Company. — Winchester  House,  noon. 
Plate  Steamship.— Dock  House,  3  p.m. 
Sheepbridge  Coal  and  Iron  Company. — Sheffield,  3  p.m. 

Tuesday,  SErTSMBER  26. 
Ottoman  Railway,  Smyrna  to  Aidin. — Winchester  House,  noon. 
Staveley    Coal    and   Iron. — Staveley    Works,    near    Chesterfield, 

12.30  p.m. 
Yorkshire  Electric  Power. — Ravensthorpe,  3.30  p.m. 

Wednesday,  September  27. 
British  Gas  Light. — 11,  George  Yard,  E.C.,  noon. 
Deal  and  Walmer  Gas. — Deal,  11  a.m. 
Highland  Railway. — Inverness,  i  p.m. 
Palmer's  Shipbuilding  and  Iron  Company. — Newcastle-upon-Tyne, 

11.30  a.m. 

Thursday,  September  28. 
City  of  Buenos  Ayres  Tramways. — Winchester  House,  2  p.m. 
Carreras.  Limited. — St.  James  Place,  Aldgate,  11.30  a.m. 
C.  Davidson  and  Sons. — Aberdeen,  12.15  p.m. 
Denver  United  Breweries. — 6,  Thrograorton  Avenue,  2.43  p.m. 
Dick,  Kerr  and  Co. — Cannon  Street  Hotel,  noon. 
H.  J.  West  and  Co. — Cannon  Street  Hotel,  4.30  p  m. 
Leigh  Mills. — Coventry,  12.30  p.m. 
Martinez  Grassiot. — Cannon  Street  Hotel,  noon. 
Mexico  Electric  Tramways. — i,  London  Wall  Buildings,  noon. 
Pearson  and  Knowles  Coal  and  Iron. — Warrington,  noon. 
Santa  Fe  and  Cordova  Great  Southern  Land. — River  Plate  House, 

I  p.m. 

Friday,  September  29. 
Dunderland  Iron  Ore. — Cannon  Street  Hotel,  12.30  p.m. 
Glasgow  and  South  African. — Glasgow,  i  p.m. 
Lanarkshire  and  Ayrshire  Railway. — Glasgow. 
North-Eastern  of  Uruguay  Railway. ^River  Plate  House,  2.30  p.m. 
Tennant  Bros. — Sheffield,  12.30  p.m. 

Saturday,  September  30.  - 
East  Indian  Coal. — 14,  Billiter  Street,  noon. 


Magazmes  for  September. 

Tie  Book  Monthly  has  two  interesting  and  instructive  articles 
in  the  September  number;  one  on  "  A  Tale  of  Mean  Streets," 
setting  forth  the  views  of  Mr.  Thomas  Holmes  on  the  literature 
of  the  poor,  and  the  pernicious  habit  of  "  snippet "  reading,  and 
the  other  on  ''  Methods  of  the  German  Book  Trade,"  and  the 
many  respects  in  which  they  contrast  favourably  with  ours. 
The  number  generally  is  a  %'ery  interesting  one.  The  Editor's 
London  Letter,  "  relating  to  Tolstoi,"  Lewis  Melville's  "  Stage 
and  Books,"  and  W.  R.  Roberts'  "Holy  Ground"  are  all  worth 
reading.  The  new  books  nearly  ready  seem  as  promising  as 
they  are  numerous. 

George  Newnes,  Limited  Publications. — Space  forbids  a 
detailed  account  of  the  contents  of  these  magazines,  and  we 
cannot  do  much  more  than  say  they  show  the  versatile  ability 
of  Newnes,  Limited.  This  number  ends  Vol.  XIII  of  The 
Caftain  with  a  flourish  of  trumpets  and  many  good  new  ideas 
promised  for  the  next  volume.  C.  B.  Fry's  is  a  more  varied 
number  than  usual,  but  that  is  no  drawback.  "  Life  on  the 
Busy  Beach,"  by  F.  G.  Aflalo,  is  brightly  written  and  instruc- 
tive, also  "  The  Groundmen  of  Europe."  We  cannot  say  that 
we  cotton  to  "  The  Furze  Folk  "  of  Bertram  Atkey.  The  Wide 
World  continues  its  usual  thrilling  course.  The  Sunday  Strand 
interests  more  by  reason  of  the  goodness  in  individual  humanity 
which  it  brings  to  light  than  by  its  rather  tame  and  sentimental 
fiction.  As  to  the  everyday  Strand,  the  September  number  is 
worth  buying  if  only  to  read  Father  Gapon's  "  Story  of  My  Life," 
but  has  other  articles  both  grave  and  gay — but  won't  Mr. 
Jacobs  give  us  a  rest?  The  Grand  is  a  good  all-round  number, 
one  or  two  of  its  more  exciting  stories  being  particularly  well 
told. 

The  World's  Work  is  a  really  interesting  number,  with  one  or 
two  very  instructive  articles  in  it ;   notably  one  by  Mr.  George 


TurnbuU  on  "What  is  to  be  Done  with  Our  Canals?"  This 
problem,  we  are  glad  to  see,  is  at  last  beginning  to  grip  the 
mind  of  the  British  public. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and   issues  out    of   the 
Exchequer  between  April  i,  1905,  and  September  16,  1905  :— 
Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1905-1906. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1905.  to 
Sept  i6,  1905. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1904,  to 
Sept.  17, 1904. 


Balances,  April  i : 
Bank  of  Enj;Iand 
Bank  of  Ireland.. 


Revenue. 


Customs   

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Propem-  and  Income  Tax .... 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


•Revenue .  ^. 142,454,000 


34,050,000 
30,200,000 
13,000,000 
8,000,000 
2,700,000 
31,000,000 
16,500,000 
4,050,000 
470,000 

1,034,000 
1,430,000 


Total,  Including  balance 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

Under  Telegraph  Acts,  1892  to  1904 

Under  Uganda  Railway  Acts,  1896  to  190a  .... 

Under  Naval  Works  Acts,  1895  to  1903     

Under  Military  Works  Acts,  1897  to  1901     .... 

Under  Land  Registry  (New  Buildings)  Act, 
1900    

Under  Public  Buildings  Expenses  Act,  1903  . . 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act,  1900    

By  Issue  of  Exchequer  Bonds  under  the 
Finance  Act,  1905   

Unclaimed  Dividends  Account— Receipt  un 
der  Section  10  of  the  Finance  Act,  1904     .... 

Temporary  Advances,  Dehciency   

Temporary  Advances,  Ways  and  Means  (in- 
cluding £8,000,000  Treasury  Bills,  in  1904-5) 


Total 


•Revenue  as  above 

Pa)-nients   in   relief  of  Local 
Taxation : — 

Customs   

Excise   

Estate,  &c..  Duties  ... 


Total . 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation  


142,454,000 


176,000 
5,291,000 
4,289,000 


9,756,000 


152,210,000 


6.352.909 
1.077.369 


7,430,278 


15.387.000 
12,963,000 
6,192,000 
3,579.000 
400,000 
4,990,000 
6,210,000 
1 ,950,000 
170,000 

678,309 
656,346 


53.175.655 


60,605,933 

300,000 
100,000 
191.592 

410,408 

13,000 

35.000 


8,955,000 


70,610,933 


53.175.655 


69.739 

1,458,851 
2,028,839 


3.557.429 


56,733.084 


3,462,116 
801,736 


4,263,842 


16,477,000 
13,267,000 
5,292,000 

3,266,000 
520,000 
5.355.00c 
5,990,000 
1,840,000 
170,000 

608,423 
632,714 


53.418.137 


57,681,979 

250,000 
370,000 

230,000 
900,000 


6,413.990 

500,000 
2,800,000 

14,500,000 


83,645.969 


53,418,137 


77,021 
1.599.673 
2,079,242 


3.755,936 


57.174.073 


EXPHNDITURE  AND  OtHER  ISSUES. 


Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

frcm 

April  1, 1905,  to 

Sept.  16,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payment 

from 
April  I,  1904,  to 
Sept.  17,  1904. 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


28,000,000 

1,620,000 

1,160,000 
111,304,000 


142,084,000 


Other  Issues. 


For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Exchequer  Bonds  issued  under  the  Sup- 
plemental War  Loan  Act,  1900 

Under  Telegraph  Acts,  1892  to  1904  

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry  (New  Buildings)  Act, 1900 

Under  Public  Buildings  Expenses  Act,  1903  . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904  , . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer : — 
Bank  of  England    . . . 
Bank  of  Ireland 


1905. 
Sept.  16. 

i 
7,801,235 

655,077 


1904. 
Sept.  17, 

£ 
3.889273 

662,689 


Total 


£ 
11,969,974 

686,366 

644,966 

45,193.338 


58,494.644 


90,000 


450,000 

1,663,000 

900,00c 

23,000 

105,000 

188,977 


62,154,621 


8,456,312 


70,610,933 


£ 
12,142,931 

688,731 

644,927 
49.030,918 


62,507.507 


6,500,000 

200,000 

1,810,000 

1,700,000 

81,500 
25,000 

2,800,000 
3,450,000 


79,094,007 


4,551,962 


83,645,960 


Treasury,  SeptemL-er  19,  1905. 
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COMPANY    MEETING. 


I 


CALEDONIAN  RAILWAY. 

The  half-yearly  meeting  of  the  shareholders  of  the  Caledonian 
Kailway  Company  was  held  yesterday  afternoon  in  the  hall  of 
the  Merchants'  House,  Glasgow.  Sir  James  Thompson  occupied 
the  chair,  and  there  was  a  large  attendance. 

The  Chairman  said  ;  You  have  all  received  a  copy  of  the  com- 
pany's half-yearly  report,  and  I  presume  that  you  will,  as  usual, 
take  it  as  read.  (Applause.)  There  is  no  change  in  Table  No.  i, 
and  in  Table  No.  2  there  is  merely  an  addition  of  £■]  to  the 
ordinary  stock,  that  amount  of  preference  stock  having  been 
converted  during  the  period.  Table  No.  3  shows  that  ;£4oo,ooo 
c  f  the  debenture  stock  has  been  disposed  of  during  the  half- 
year,  the  price  of  which,  together  with  the  premium,  has  been 
duly  put  to  the  credit  side  of  receipts  and  expenditure  on  capital 
"ccount  in  Table  No.  4. 


LANARKSHIEE   RAILWAY. 

Table  No.  5,  giving  the  details  of  expenditure  on  capital 
pccount,  shows  that  ^487,262  was  expended  during  the  half- 
year,  against  an  estimate  of  ;^342,766.  The  greater  part  of  this 
I'ifference  is  accounted  for  by  a  subscription  of  ^112,500  to  the 
Lanarkshire  and  Dumbartonshire  Company,  and  I  may  take  this 
opportunity  of  saying  that  that  railway  is  showing  great  im- 
provement, owing  to  important  new  works  being  put  down  on 
its  system.     When  the  Clydebank  Dock,  as  well  as  the  other 

Iirge  engineering  and  shipbuilding  works  which  are  at  present 
I  progress,  are  all  completed  and  opened,  they  will  be  the 
leans  of  adding  considerable  additional  revenue  to  the  Lanark- 
lire  and  Dumbartonshire  Company.  We,  of  course,  knew  that 
lis  payment  would  have  to  be  made,  but  at  the  time  the 
itimate  was  considered  it  was  not  anticipated  that  the  subscrip- 
on  would  be  required  during  the  half-year  under  review.  This 
is  the  last  payment  which  we  shall  be  called  upon  to  make  on 
behalf  of  the  Lanarkshire  and  Dumbartonshire  Company,  so 
that  the  outlook  in  that  direction  is  most  promising  and  satis- 
factory. 

•'  CEXTRAL    STATION. 

r  The  other  important  items  of  capital  expenditure  were  .if  78,039 
en  the  enlargement  of  the  Central  Station  in  Glasgow,  and 
^99,527  on  the  new  dock  at  Grangemouth.  If  you  look  at  Table 
"o.  7,  which  gives  the  estimate  of  further  expenditure  on 
ipital  account  during  the  current  half-year,  you  will  see  that  it 
mounts  to  ^265, 176,  a  very  great  reduction  on  previous  half- 
years.  Glasgow  Central  Station  enlargement  and  Grangemouth 
Dock  are  again  chiefly  responsible  for  the  principal  items, 
namely,  ;^ioi,i36  and  ;f 46,618  respectively.  It  is  estimated 
that  it  will  take  £,^(>focp  more  to  complete  the  works  at  the 
Central  Station,  and  £i\o,oao  to  finish  the  Grangemouth  new 
dock.  As  stated  in  the  report,  the  remodelling  of  the  Central 
Station  has  been  proceeding  satisfactorily,  although  the  pressure 
of  the  summer  traffic  has,  of  course,  to  some  extent  retarded  it. 
It  is  hoped  that  rapid  progress  will  be  made  during  the  coming 
winter,  and  that  next  summer  it  will  be  possible  to  make  full 
use  of  what,  I  venture  to  think,  will  be  a  most  commodious 
and  well-found  central  passenger  station,  and  that  the  com- 
pany will  then  reap  the  full  benefit  of  their  outlay. 

GRANGEMOUTH   DOCK. 

'With  regard  to  the  new  dock  at  Grangemouth,  I  am  sorry  that 
I  cannot  announce  that  it  is  to  be  fully  opened  for  traffic  im- 
mediately, and  I  think  that  you,  as  shareholders,  should  know 
how  the  matter  stands.  Last  March  I  stated  that  it  was  expected 
that  in  a  few  months  the  new  dock  would  be  so  far  completed  as 
to  be  available  for  the  shipment  of  coal  in  vessels  which  could 
reach  it  by  the  existing  dock  channel,  but  I  also  told  you  that 
until  the  direct  entrance  from  the  sea  was  finished  nothing  like 
full  advantage  of  the  new  dock  could  be  taken.  This  anticipa- 
tion has  so  far  been  realised  that  coal  could  now  be  shipped 
in  the  new  basin  into  vessels  which  have  been  able  to  reach  it  by 
the  tortuous  route  of  the  old  dock  channel,  but  the  key  of  the 
position  is  the  new  entrance  direct  from  the  sea,  and  we  are  now 
told  that  it  will  probably  be  ready  by  next  summer.  The  con- 
tract was  let  on  April  7,  iSg8,  and  the  works  were  to  be  completed 
by  April  17,  1902  ;  the  next  date  promised  was  May,  1904,  and 
the  next  December,  1905  ;  now  everything  is  to  be  ready  by  next 
summer— upwards  of  eight  years  from  the  letting  of  the  contract, 
and  four  years  after  the  original  date  on  which  the  works  were 
to  have  been  finished.  Even  admitting  that  some  of  the  works 
in  connection  with  this  new  dock  were  heavy  and  difficult,  I 
think  we  are  entitled  to  complain  that  the  delay  in  completing 
them  has  been  unreasonable  and  vexatious.  When  the  two 
works  to  which  I  have  just  alluded  have  been  completed  we  shall 
have  no  capital  commitments  of  any  magnitude  ;  although  we  are 
taking  the  usual  course  of  asking  the  shareholders  to  sanction  the 
exercise  by  the  directors  in  their  discretion  of  the  capital  powers 
contained  in  the  Provisional  Order  of  1904  and  the  Act  of  last 
session,  there  is  no  immediate  intention  of  issuing  new  stock 
(but,  of  course,  with  a  debit  against  capital  account,  it  will  be 
necessary  to  take  steps  to  redress  this  balance  at  some  future 
time,  when  a  favourable  opportunity  offers).  Table  No.  8, 
dealing  with  capitaj  powers  and  other  assets  to  meet  further  ex- 
penditure, shows  a  balance  of  only  ;f  76,627  to  meet  much  larger 
liabilities  ;  but  it  must  be  borne  in  mind  that  a  large  proportion 
of  the  debit  to  capital  account  is  counterbalanced  by  various 
funds  in  the  company's  hands. 


REVENUE    ACCOUNT. 

Taking  the  receipt  side  of  the  revenue  account,  table  No.  9, 
there  is  an  increase  of  ;f8,429  in  passengers,  but  parcels  are 
down  ;^4og.  There  is  an  increase  of  600,022  in  the  number  of 
passengers  carried,  2,382  in  first  class  and  597,640  in  third,  the 
revenue  from  first  class  being  better  by  £i>iK)  and  from  third  by 
;^7,879.  Season  tickets  have  increased  in  number  by  1,133,  t"" 
have  brought  in  .£120  less  money,  the  receipts  per  ticket  being 
;^i  19s.  loj^d.  against  £2  is.  8d.  a  year  ago.  Receipts  per 
passenger  are  also  slightly  down,  being  7.34d.  against  7.46d.,  the 
third  class  being  responsible  for  the  whole  of  the  falling  off. 
Merchandise  receipts  show  an  increase  of  ^f  22,794,  and  live  stock 
of  ;f.368,  whilst  there  is  a  decrease  of  £\2,-](ji,  under  the  head  of 
minerals.  The  tonnage  carried  was  2,456,237  tons  of  mer- 
chandise and  9,685,202  tons  of  minerals,  increases  of  116,905  and 
2,937  tons  respectively,  the  receipts  in  the  former  case  showing 
an  increase  of  ;^23,547,  and  in  the  latter  a  decrease  of  £\2.,-]i^^. 
The  average  rate  per  ton  is  down  id.  in  merchandise  and  %d. 
in  minerals.  Under  special  and  miscellaneous  receipts  there  i.=s 
an  increase  of  ^^34  from  rents  from  depots  and  stores,  ^^430  from 
mileage  and  demurrage,  ;£'4,385  from  rents  of  property,  and  £^t. 
from  transfer  fees  respectively.  On  the  other  hand.  Forth  and 
Clyde  Canal  receipts  are  down  £2,?&z.  The  total  receipts  show 
an  increase  of  ;^2o,4i8,  and  it  must  be  remembered  that  they  do 
so  in  spite  of  there  having  been  a  day  less  included  in  the  period 
than  there  was  in  the  corresponding  period  a  year  ago,  owing  to 
1904  having  been  leap  year. 

INCREASED    EXPENDITURE. 

Turning  to  the  expenditure  side  of  the  acount,  there  is  an  in- 
crease of  ;f6,2i5  in  maintenance,  of  /5,86i  in  locomotive  power, 
of  ^^9,658  in  carriage  and  wagon  repairs,  of  £.\oi  in  law  and 
arbitration  charges,  of  ^687  in  compensation  and  of  £^a  in 
Government  duty,  whilst  traffic  expenses,  general  charges.  Par- 
liamentary expenses,  and  rates  and  taxes  have  decreased  jf  5,664. 
;f  1,042,  ^397  and  ;£i,248  respectively.  An  additional  £(i,\-^  has 
been  received  for  working  other  lines,  and  Forth  and  Clyde  navi- 
gation expenses  are  ;^2,744  less,  the  result  being  a  net  increase 
in  revenue  expenditure  of  ;^5,635.  The  principal  items  which  go 
to  make  up  the  increased  expenditure  in  maintenance  are  an 
additional  ;f3,o32  in  wages,  the  greater  portion  of  which  is 
accounted  for  by  new  lines  having  been  opened,  and  an  addi- 
tional ;f2,3i8  in  repairs  of  roads,  bridges,  &c.,  due  to  renewals 
and  repairs  carried  out  on  two  viaducts.  The  details  of  the  ex- 
penditure on  locomotive  power  show  that  coal  and  coke  cost 
;f686  more,  whilst  repairs  and  renewals  were  up  ^^4,819,  ten 
engines  having  been  renewed  against  five  at  the  corresponding 
period,  and  the  repairs  having  been  heavier.  Under  the  head  of 
repairs  and  renewals  of  carriages  and  wagons,  £;],if)\  more  has- 
been  spent  on  carriages  and  ^^2,164  on  wagons;  the  new  car- 
riages built  to  replace  those  worn  out  were  larger  and  of  a  more 
expensive  type  than  last  year,  and  the  renewals  of  wagons  were 
of  a  larger  carrying  capacity,  and  also  cost  more.  The  decrease 
of  ^^5,664  in  traffic  charges  is  satisfactory,  a  considerable  saving 
having  been  effected  in  stationery  and  printing.  Speaking  gener- 
ally, I  do  not  think  there  is  any  cause  for  dissatisfaction  in  the 
expenses  having  increased  ;£5,63S,  looking  to  the  additional  re- 
venue of  ^^20,418  brought  in. 

THE    DIVIDENDS. 

The  proportion  of  working  expenses  to  receipts  comes  out  at 
53.90  per  cent,  against  53-97  per  cent.,  a  shade  better  than  a 
year  ago.  There  has  been  an  increase  of  118,842  miles  in  train 
mileage,  of  which  the  passenger  service  contributes  the  greater 
part,  due  to  the  opening  of  new  lines  for  traffic,  whilst  goods 
mileage  is  slightly  up,  and  mineral  mileage  slightly  down.  Pas- 
senger earnings  per  train  mile  are  a  fraction  down,  44.i9d. 
against  44.79d.,  and  goods  and  mineral  earnings  are  very  slightly 
up,  89.76d.  against  89.44d.  ;  train  mile  earnings,  taking  all 
branches  of  the  service  together,  come  out  at  5s.  3.46d.  as  against 
5s.  3.87d.  per  mile.  The  result  of  the  revenue  account  is  that 
there  is  a  sum  of  ;^i,026,358  to  carry  down  to  net  revenue 
account,  table  No.  10,  on  the  credit  side  of  which  we  find  that 
£y,Tjo  more  has  been  received  in  respect  of  dividends  on  shares 
held  for  the  company,  whilst  the  balance  from  last  half-year's 
account  is  somewhat  less.  On  the  debit  side,  feu  duties  and 
ground  annuals  are  up  ^^938,  interest  on  debenture  stock  ^^7,112, 
and  general  interest  account  .,^6,509,  whilst  interest  on  temporary- 
loans  and  interest  on  banking  balances  are  down  ;f  778  and  £?,(> 
respectively.  The  apparently  large'  addition  to  the  general  in- 
terest account  is  due  to  a  special  credit  balance  having  been 
made  to  that  account  last  year.  The  balance  available  for  divi- 
dend comes  out  at  ;f704,867,  of  which  the  preference  stocks 
absorb  ;,£'337,733,  leaving  ;C367,i34,  which  admits  of  a  dividend 
on  the  ordinary  stock  at  the  rate  of  3^  per  cent,  per  annum, 
carrying  forward  ;^2i,oo8. 

PROSPECTS  FOE  HALF-YEAR. 

You  may  remember  that  I  stated  at  our  meeting  in  March  last 
that  I  expected  the  company  to  benefit  even  to  a  larger  extent 
from  the  carriage  of  agricultural  products  during  the  half-year 
now  under  review  than  it  had  during  the  half-year  ended 
January  31  last,  and  I  am  very  glad  to  be  able  to  say  that  this 
has  turned  out  to  be  the  case,  as  we  have  had  most  satisfactory 
results  from  the  carriage  of  that  class  of  traffic.  For  the  current 
half-year  the  reports  received  from  the  agricultural  sections  of 
our  railway  are  also  promising  and  satisfactory.  As  regards  the 
iron   and   steel  trade   of   Lanarkshire,   which   is   of   great   im- 
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portance  to  the  company,  it  is  satisfactory  to  note  an  increase 
in  the  tonnage  carried,  and  if  there  are,  as  is  reported,  numerous 
contracts  for  new  steamers  being  placed  on  the  Clyde  we  may 
look  forward  to  a  good  iron  and  steel  traffic  during  the  current 
half-year.  I  will  now  ask  the  secretary  to  read  the  formal  resolu- 
tion approving  of  the  report  and  declaring  the  dividends,  and 
after  the  resolution  has  been  proposed  and  seconded  I  shall  be 
glad  to  reply  to  any  questions  which  may  be  asked.    (Applause.) 

The  Secretary  (Mr.  J.  Blackburn)  read  the  resolution,  the 
adoption  of  which  was  moved  by  the  Chairman,  seconded  by  Sir 

James  King. 

RATES   AND   TAXES. 

Sir  Andrew  ilure,  Edinburgh,  said  that  he  could  not  but  con- 
gratulate the  directors  and  the  shareholders  upon  the  prospect  of 
the  present  situation.  He  desired,  however,  to  ask  the  chairman 
if  anything  had  been  done  in  reference  to  his  motion,  which  was 
adopted  unanimously  18  months  ago,  regarding  the  payment  of 
rates  and  taxes  and  of  Government  duty.  It  was  somewhat  re- 
markable that  the  sum  paid  this  year  by  the  Caledonian  Railway 
for  the  two  half-years  amounted  to  ;^i22,225  12s.  7d.  That  was 
a  very  large  sum,  and  it  would  be  a  very  great  blessing  if  the 
railway  were  freed  from  the  payment  of  it,  because  it  would  add 
very  much  to  the  favourable  dividend  which  might  be  expected. 
(Hear,  hear,  and  laughter.)  As  tolls  had  been  removed  from  the 
ordinary  road,  so  rates  and  taxes  should  not  be  paid  on  a  railway. 
It  was  somewhat  curious  that  the  North  British  Railway,  which 
had  some  420  miles  of  line  more  than  the  Caledonian  Railway, 
paid  ;^6i,263  6s.  iid.  in  rates  and  taxes  and  Government  duty. 

The  Chairman,  in  reply,  stated  that  as  regarded  the  comparison 
with  the  North  British  he  observed  Sir  Andrew  was  doubling 
the  small  half-year  of  that  company ;  he  was  not  taking  the  year 
as  a  whole.  He  would  also  remind  him  that  the  rates  and  taxes 
•were  not  based  on  mileage.  The  company  was  in  communica- 
tion with  the  other  companies  on  the  subject,  but  one  company 
could  not  take  any  independent  action 

No  other  questions  were  asked,  and  the  report  was  adopted 
■unanimously. 

The    retiring    director?:— the     Marquis     of    Breadalbane,    Sir 
Robert  W".  Buchanan-Jardine,  Sir  James  King,  and  Sir  Charles 
'  Bine-Renshaw — were  unanimously  re-elected. 

FUKTHER  POWERS. 

Three  extraordinary  meetings  were  afterwards  held. 

The  Chairman  explained  that  the  object  of  the  first  was  to 
ask  the  shareholders  formally  to  sanction  the  exercise  of  the 
capital  powers  contained  in  the  Caledonian  Railway  Order,  1904, 
and  the  Caledonian  Railway  Act,   1905.     The  former  provided 
a  very  small  amount  of  capital  (^^24,000),  principally  for  the  pur- 
pose of  dealing  with  a  mineral  subsidence  at  Hamilton,  which 
had  been  successfully  done.     The  Act  of  1905,  which  received 
the  Royal  Assent  on  August  4,  and  consequently  did  not  appear 
in  the  accounts  for  last  half-year,  contained  capital  powers  to 
the  extent  of  £3^5,7$°'  of  which  ;^i5o,ooo  was  for  subscription 
to  the  Callander  and  Oban  Company,   and  ;£i65,75o  for  two 
very  important  pieces  of  work — one  the  construction  of  a  relief 
line  about  2%   miles  long  in  the  neighbourhood  of  Greenhill 
Junction,  where  the  traffic  was  congested,  and  where  additional 
running  accommodation   would   be   absolutely  necessary   when 
the  new  dock  at  Grangemouth  was  opened ;  and  the  other  the 
construction  of  about  one  mile  of  line  from  the  Lanarkshire  and 
Dumbartonshire  Railwaj'  near  Scotstoun  West   Station,  which 
•would  give  them  access  to  the  new  dock  at  Clydebank.    The  second 
meeting  was  held  to  ask  formal  sanction  to  subscriptions  by  the 
company  to  the  undertakings  of  the  Callander  and  Oban  Rail- 
way Company  and  the  Lanarkshire  and  Dumbartonshire  Rail- 
way Company.     The  subscription  to  the  Callander  and  Oban 
Company  amounted  to  ;^i5o,ooo;   that  to  the  Lanarkshire  and 
Dumbartonshire  Company,  which  was  ;^42,i5o,  was  contingent 
on  its  being  decided  that  that  company  should  construct  the 
Clydebank  Dock  branch  already  referred  to.     It  was,  however, 
practically  certain  that  the  Caledonian  Company  would  make 
the  line,  in  which  case  this  contribution  would,  of  course,  not 
be  necessary ;  but  it  was  thought  better  to  get  authority  for  the 
subscription,  in  case  for  any  unforeseen  cause  it  was  deemed 
advisable  that  tlie  branch  should  be  made  by  the  Lanarkshire  and 
Dumbartonshire  Company.     The  third  meeting  was  with  refer- 
ence to  two  working  agreements  with  other  companies,  which 
had  to  be  submitted  for  the  approval  of  the  shareholders.     One 
was  the  renewal  of  an  agreement  which  Had  subsisted  for  a  num- 
ber of  years  with  the  Killin  Railway  Company,  under  which  the 
Caledonian  Company  undertook  to  work  and  maintain  that  com- 
pany's line  for  five  years,  receiving  the  net  cost  to  them  of  doing 
so.     The  other  was  an  agreement  by  the  Caledonian  Company 
to  work  and  maintain  the  Bankfoot  Light  Railway  Company's 
line  for  ten  years,  s;ibject  to  six  months'  notice  on  either  side, 
the  remuneration  being  in  this  case  also  the  amount  of  the  nett 
cost   incurred.     The   Bankfoot   Light   Railway,   which   extended 
from  Stratford  Station  to  Bankfoot,  was  not  yet  open  for  traffic, 
and  the  agreement  did  not  come  into  force  until  the  line  was 
opened. 

The  Secretary  read  the  formal  resolutions,  which  were  unani- 
mously adopted,  on  the  motion  of  the  Chairman,  seconded  by 
Sir  James  King. 

Mr.  A.  B.  Bosher  proposed  a  vote  of  thanks  to  the  directors 
and  to  the  chief  executive  officers  for  their  services  during  the 
past  half-year,  and  this  having  been  acknowledged  by  the  Chair- 
man, the  meeting  ended. 


PALACE    THEATRE,    LIMITED. 

The  twelfth  ordinary  general  meeting  of  the  shareholders  of 
the  Palace  Theatre,  Limited,  was  held  on  Thursday  at  the 
Theatre,  Shaftesbury  Avenue,  under  the  presidency  of  Count 
Max  HoUender  (the  chairman  of  the  company). 

The  Secretary  (Mr.  J.  A.  Boyes)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  think  I  may  fairly  congratulate  you 
on  the  balance-sheet  which  it  has  been  our  pleasure  to  send  out 
to  you.  I  think  that  before  proceeding  to  offer  any  explana- 
tions I  may  have  to  make  as  to  our  position,  you  will  expect  me 
to  refer  to  the  death  of  our  previous  manager,  Mr.  Charles 
Morton,  and  I  am  sure  you  will  be  unanimous  in  your 
expression  of  regert  at  his  death.  I  think  you  will 
agree  that  our  position  is  a  very  sound  one,  and  that 
there  is  every  cause  for  congratulation  on  the  amount . 
that  we  have  earned  for  you  this  year.  You  will  remember 
that  we  had  to  start  with  the  phenomenal  opposition  of  the 
opening  of  the  Coliseum  and  the  Lyceum,  besides  addi- 
tional suburban  music-halls,  and  it  is  obvious  to  you  that  quite 
irrespective  of  what  might  be  the  character  of  the  entertain- 
ment at  these  houses,  the  opening  of  a  building  of  such  a  stupen- 
dous character  as  the  Coliseum  must  necessarily  draw  many 
thousands  of  people,  if  only  to  view  it ;  but  we  think,  now  that 
the  glamour  of  the  opening  of  these  places  has  passed,  we  have 
little  to  fear  from  them,  and  that  our  prospects  for  the  ensuing 
year  could  hardly  be  better.  But  in  this  respect  I  must 
make  a  reservation.  I  refer  to  the  threat  that  has  been 
made  against  this  house  to  prosecute  us  if  we  infringe  the  old 
Act  of  Ejirliament  relating  to  stage  plays.  This  threat  was  not 
made  inMay,  when  we  first  announced  our  intention.  We  were 
allowed  to  proceed  with  the  engaging  of  artists,  preparation  of 
scenery,  dresses,  &c.,  and  not  until  the  eleventh  hour  did  we 
hear  of  a  threat  of  a  prosecution.  We  have  written  and  asked 
for  an  explanation  as  to  why  we  are  singled  out,  but  as  yet  this 
is  not  forthcoming.  We  are,  in  fact,  in  a  fog.  You  will 
see  that  whilst  the  net  receipts  have  been  ^3,000  less  than  last 
year,  owing  to  the  exceptional  competition  of  which  I  have 
alreadv  spoken,  the  terribly  foggy  weather  experienced  in 
November  and  December  and  the  general  depression  which  has 
existed  in  all  kinds  of  business,  but  which  now  seems  to  be 
passing,  the  nett  profit  is  only  ;^i,5oo  less  than  last  year  owing 
to  more  economical  management,  and  this  in  spite  of  the  fact 
that  we  have  run  matinles  all  through  the  summer,  thus  increas- 
ing our  expenses — an  experiment,  by.  the. way,  that  has  proved 
so  successful  that  we  intend  to  run  them  all  the  year  round. 
During  the  past  year  we  have  had  the  honour  of  being  visited  by 
their  Majesties  the  King  and  Queen,  their  Royal  Highnesses  the 
Prince  and  Princess  of  Wales,  and  other  members  of  the  Royal 
Familv.  I  move  that  the  report  and  balance-sheet  be  passed. 
Mr.T.  Ernest  Polden  seconded  the  motion. 
The  motion  was  agreed  to,  and  a  resolution  was  also  passed 
declaring  a  dividend  of  7  per  cent.,  making  12  per  cent,  for  the 

RHODESIAN    MININTx    RETURNS. 

It  has  been  shouted  as  loudly  as  gambling  throats  can  shout  that 
the  Rhodesian  output  for  August  of  35,765  ozs.  is  a  record  for  this 
wonderfully  rich  gold  field.  That  is  true  enough,  but  it  is  an 
increase  of  only  1,072  ozs.  over  July  and  an  advance  of  no  more 
than  509  ozs.  over  the  output  for  June,  which  was  a  shorter 
month,  so  there  is  nothing  to  boast  about.  Of  other  minerals  the 
output  was,  silver,  7,181  ozs. ;  lead,  48  tons;  and  coal,  10,403  tons. 

Name             April.                May.  June.  July.              Aug. 

of  Company.    Ton.  Ozs.    Tons.  Ozs.  Tons.  Ozs.  Tons.  Ozs.    Tons.  Ozs. 
Antenior 

(Matabele)     905       628    1,198       678  1,200       768  1,060       590    1,010       599 

Ayrshire 8,606    3,337    9,096    3,440  10,077    4.«>5  10.257    3>26o    9,609    3^008 

Beatrice —         —         —       —  —       —  —                             ~ 

Dumbleton ..     —         —          —        —  —       "" 

Globe       and  „    ^    « 

.  6,247    4,141    6,696    4,326  6,757    4,194  6,829    4,3>8    6,280    4,397 

514  714       396  °''        ■""       °"            ' 


Phoenix 
GoldenValley 
Killarney 


804       583 


806       413       841       707 


Hibernia  . 

2,875 

1,625    3,599 

1,735    3,577 

1,755 

4,041 

1,578 

3.720 

1,305 

Morven    . . . 

1,546 

915     1.317 

921     I 

165 

705 

1,199 

838 

1.305 

899 

Penhalonga. 

6,300 

1.336*  6,300 

I.35I* 

6,840 

1,456 

6,20O 

1,370 

Red  &  White 

Rose 

.     — 

—           — 

— 



— 



— 

Revue  

627 

279         — 

— 



— 

. 

— 

— 

Rezende  . . . 

2,900 

934    3,025 

1,034    3 

000 

1,167 

1,900 

648 

— 

— 

Rhodesia  Con- 

solidated. . 

.  2,212 

1,176    1,893 

1,113     1 

.250 

1.174 

1,350 

J,3e6 

1,570 

1,383 

Mines  ... 

740 

293        650 

273 

720 

310 

698 

?,'i. 

799 

324 

Selukwe  ... 

5.275 

2,092     5,850 

2,220    6 

ICX) 

2,245 

6,120 

1,876 

6,360 

Surprise  . . . 

2,779 

1.553     2,6l8 

1,490    2 

M2 

1.550 

2,»57 

'■5^ 

3,oco 

Wanderer  .. 

12,783 

2,304  13,206 

2,405  14 

I. lb 

2,276  1 

4.694 

2,288 

5,oW) 

2.349 

Wareleigh  . 

752 

456        - 

— 

— 

— 

— 

— 

— 

*  Fine  Gold. 

The  following  table  gives  the  total  monthly 

return  since  the 

com- 

raencement  of  crushing  :— 

igoi. 

1902. 

1903. 

1904. 

1905. 

Ozs. 

Ozs. 

Ozs. 

Ozs. 

January     .. 

10,787      .. 

15,955 

16,245 

.. 

19.359 

32,531 

12,237      •  • 

13,204 

17,090 

•  • 

18,673 

March 

April 

May 

14,289      .. 
14,998      . . 

16,891 
17.559 

19,626 
20,727 

17.756 

I7,!'62 

34,927 
33.268 

14,486      .. 

19.698 

22,137 

19.424 

31.332 
35.256 
34.693 
35.765 

June 
July.. 

14,863      . . 

15.842 

22,166 

.. 

20,402 

15.651      •  • 

15,226 

23,571 

24.339 

August 

14.734      .  • 

15.747 

19,187 

24,669 

Septemt>er 

13.958      .. 

15.164 

18,741 

26  029 

October    . . 

14.503      •  • 

16,849 

17.918 

24  9'9 

NovFnibpr 

iC,-,c8       .. 

15923 

i'l  714 

DeconiUif 

15.174       .. 

l6,2lu 

18,75; 

28,100 

Total 


172,060 


194,268 


231.872 


267,715     •■   267,953 
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PUBLISHER'S  NOTICES.        ^bc  Jnvestots'  IRevievp^ 


Che  Investors'  ReWieU)  's  a  subscription  Jouraal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  ; — 


One  Year  •  £1  Is.        Six  Months  -  Us.        Three  Months  ■  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 


ejd.  Abroad,  Post  Free. 


I 

^^M      Subscribers  can  change  their  address  as  often  as  they  please, 
'^~  but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

^H      For  a  fortnight  before  a  subscription  expires  the  Imrestors' 
^^  Keview  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  2s.  6d„ 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 

CLEMENT    WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Dnvesfnjenf  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Review  on  the  following  terms  : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  I'rinted. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each ; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-CPOwn  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 

on  the  same  terms,  viz. : — 10s.  for  the  First  Three,  and  2s.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 

than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
be  2b.  ad.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  la  every  case,  be 
authenticated  by  tlie  name  and  address  of  ttte  writer. 

Tire  Editors  desire  it  to  be  understood  that  a  charge  is 
made  tor  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
torstaements  made  therein. 


Is  Russia  Solvent  ? 

In  discussing  Russian  finance  we  have  always  pro- 
ceeded   on    the    tacit    assumption    that    the    budgets 
produced  by  the  Finance  Minister  deal  with   facts,  that 
there  is  no  "  cooking  "  of  the  figures,  not  even  as  they 
are  cooked  in  our  Australian  colonies,  that  capital  has 
not  been  utilised  to  disguise  the  lack  of  revenue,   and 
that    the    money    raised  for   public   works    has    been 
genuinely  spent  thereon.     It  is  impossible,  however,  to 
talk  to  any  enlightened  Russian   without  being  quickly 
made  aware  of  the  fact  that  not  one  of  them  believes 
in    the     honesty    of    the    budget     statements.      Take 
a    book    such    as    that     lately    issued,    a     translation 
of  Mr.  Hugo  Ganz's  letters  from  Russia,  written  just 
before  and  after  the  war  broke  out.     You  will  find  there 
many    suggestive    interviews    with    statesmen    in    the 
highest  position,  not  members  of  the  Government,  but 
noblemen,  men  of  letters,  merchants,  bankers.  Conserva- 
tives, Liberals,  and  others,  all  in  their  degree  solicitous 
for  the  future   welfare  of  Russia,  and  they  one  and  all 
scoff  at  the  budgets  as  mere  bureaucratic  impostures. 
Many  of  them  insist  that  the  only  hope  for  Russia  is 
through  the  bankruptcy   of  the   bureaucrats  and  their 
system  of  finance,  and   we  personally  found  that  this 
locust  and  leech  class  bankruptcy  is  now  almost  the  one 
thing  looked  forward  to  as  a  possible  means  of  national 
salvation,   just  as    the  victories   of  Japan   were    seized 
upon    as    a  ground    of   hope    for   deliverance.       Many 
times  it  was  said  to  us  :  "  We  have  not  been  beaten 
enough ;    it    is  a   pity  that    the  war   closed  so    soon." 
This  seemed   an    unpatriotic  utterance,  but  when  the 
meaning  of  it  was  explained  it  implied  no  more   than 
this— that   the   Russians   feel   themselves   in  a  prison- 
house,  and,  like  all  people  so  immured,  clutch  at  any 
chance   which  may  offer  for   their    deUverance.     The 
victories  of  Japan  seemed  to  be  this  chance,  and  if  the 
war  had  only  gone  on  until  the  finances  of  Russia  broke 
down   and   her   bankruptcy  became   so   patent   to   the 
lending  nations  of  the  West  as  to  preclude  the  possibility 
of  any  further  loan  raising  there,  then  the  bureaucracy 
might  have  proved  to  be  weak  enough  to  be  destroyed. 
The  war  is  ended  and  the  people  not  yet  free,  therefore 
they  pray  for  a  bankrupt  Imperial  treasury. 

But  is  the  budget  false  ?  We  have  no  means  what- 
ever of  answering  that  question  positively,  yea  or  nay, 
but  it  is  undeniable  that  the  smooth  paragraphs  with 
which  the  tabulated  figures  are  expounded  in  the  memo- 
randa of  the  Finance  Minister  to  the  Emperor  suggest 
doubts.  We  instanced,  for  example,  in  dealing  with 
the  budget  of  1905,  as  a  ground  of  the  confidence  ex- 
pressed by  Mr.  KokovtzkofT,  present  head  of  the 
Imperial  Finance  Ministry,  that  the  past  yeir's  harvest 
had  been  excellent,  and  that  the  yield  of  the  current 
year  would  at  least  suffice  for  the  wants  of  the  people. 
But  the  Times  of  Tuesday,  September  26,  under  the  head- 
ing, "  Famine  in  Russia,"  quoted  a  statement  from  the 
Russian  Official  Messenger,  to  the  effect  that  both  the  sum- 
mer and  winter  corn  crop  in  nine  provinces  has  this  year 
been  a  complete  failure,  and  in  two  more  a  partial  failure. 
Moreover,  in  seven  provinces  the  rye  harvest  has  been 
unsatisfactory,  these  provinces  including  Petersburg, 
Nijni-Novgorod,  Vologda,  Vitebsk,  and  Kazan.  So  bad 
is  the  distress  in  some  parts  of  the  country  that  it  has 
been  necessary  to  make  a  grant  of  upwards  of  5,000,000 
roubles  for  the   purchase  of  seed  out  of  the   Imperial 
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benevolent  fund.  An  inquiry  is  being  prosecuted  by 
the  rural  authorities  as  to  what  will  have  to  be  done  to 
relieve  distress.  Distribution  of  grain  purchased  for  the 
account  of  the  Minister  of  the  Interior  out  of  the  general 
Imperial  welfare  fund  has  begun  in  the  provinces  of 
Saratoff,  Orel,  Tamboff,  Riazan,  and  Tula.  How  does 
such  a  statement  accord  with  the  optimism  of  Mr. 
KokovtzkofFs  budget  ?  It  does  not  accord  at  all,  and 
we  are  consequently  driven  to  doubt  the  accuracy  of  his 
figures — of  all  Russian  budget  figures.  They  are  never 
audited. 

Taking  them  as  they  stand,  however,  the  items  in 
Russian  budgets  are  painfully  suggestive  of  the  people'^ 
poverty.  Thus  the  direct  imposts,  including  land  taxes, 
taxes  on  industry  and  commerce,  and  what  we  should 
call  personal  property,  amounted  in  1903,  the  last 
budget  year  for  which  we  have  complete  figures,  to  only 
135,200,000  roubles,  or  say  less  than  ^'14,000,000.  This 
for  a  country  whose  population  probably  now  exceeds 
130,000,000  is  suggestive  enough.  Indirect  taxes  did 
better,  the  total  for  the  same  year  being  upwards  of 
440,000,000  roubles,  or  say  ^45,000,000,  but  of 
that  figure  less  than  242,000,000  roubles  came 
from  the  Customs  duties,  or  something  well  under 
/■25,ooo,ooo.  It  may  be  said  that  the  benighted 
character  of  the  Russian  Customs  tariff  hinders  the 
development  of  revenue  from  this  source,  but  allowing 
for  that  it  is  still  significant  of  poverty  to  find  the 
Customs  duties  of  the  Empire  giving  such  poor  results. 
Most  significant  of  all,  however,  is  the  position  of  the 
drink  revenue.  It  may  be  well  to  remind  readers  that 
an  elaborate  system  of  monopoly  has  been  established  in 
the  Russian  spirit  trade.  It  is  not  yet  in  force  through- 
out the  whole  of  the  Empire,  and  the  Minister  of 
Finance  accordingly  still  receives  a  certain  amount  of 
income  from  the  taxation  of  drink  sellers  and 
others  throughout  districts  and  provinces  where  the 
monopoly  is  not  in  force,  but  even  thougli  only  partially 
established  the  gross  product  was  542,300,000  roubles  in 

1903,  and  for  1905  the  first  estimate  was  that  the 
monopoly  would  yield  nearly  525,500,000  roubles, 
famine  having  intervened  in  some  parts  of  the  Empire 
to  reduce  the  capacity  of  the  f>eople  to  buy  drink.  From 
this  total  upwards  of  13,000,000  roubles  were  deducted 
to  represent  the  loss  in  the  revenue  of  Eastern  Siberia 
where  the  monopoly  came  into  force  only  on  April  i, 

1904,  but  after  all  deductions  have  been  made  the 
Imperial  income  from  drink  through  the  monopoly  alone 
is  put  at  512,200,000  roubles  for  the  current  year,  an 
amount  30,000,000  roubles  short  of  the  total  for  1903,  but 
still  more  than  one  quarter  of  the  entire  revenue  of  the 
Empire.  How  is  it  possible  to  regard  a  country  as 
solvent  and  progressive  whose  public  income  is  depend- 
ent to  such  an  extent  upon  a  source  of  demoralisation 
like  this  ? 

More  suggestive,  if  possible,  of  the  slender  resources 
possessed  by  the  people  of  this  raw  country  are  the 
recommendations  of  a  commission  established  to  deal 
with  the  question  of  an  income-tax  and  to  find  out  what 
additional  taxes  could  be  levied.  Apparently,  the  in- 
come-tax itself  has  been  left  on  one  side  for  the  present, 
but  amongst  the  special  recommendations  in  other  direc- 
tions are  that  from  May  i  last  a  tax  of  2  per  cent,  should 
be  levied  upon  appointments,  that  is  to  say,  the 
salaries  of  functionaries.  This  is  calculated  to  yield 
2,000,000  roubles,  and  the  money  is  to  be  devoted  to  the 
succour  of  war  invalids  and  the  families  of  soldiers  who 
have  fallen  on  the  field  of  battle.  Then  rhe  succession 
duties  are  to  be  augmented  by  50  per  cent.,  and  that 
increase  is  only  expected  to  yield  3,000,000  roubles,  and 
an  increase  of  33^  per  cent,  in  the  tax  upon  beer  is 
estimated  to  produce  only  3,300,000  roubles.  From  a 
doubling  of  the  tax  on  matches,  which  the  Commission 
suggests  should  be  raised  from  J  copeck  per  box  of  75 
to  i  copeck,  8,000,000  roubles  is  expected,  and  this  is 
really  the  most  prolific  addition  to  the  Empire's 
resources  that  the  Commission  is  so  far  able  to  light 
upon.  Dried  yeast,  Russian  made,  is  to  be  charged  20 
copecks  in  lieu  of  10  copecks  per  lb.,  and  foreign  dried 
yeast  24  copecks  instead  of  14  copecks,  but  this  increase 
is    only    expected    to    add    2,800,000    roubles    to    the 


public  income,  while  an  impost  of  60  copecks  per  pood 
laid  upon  the  products  of  the  distillation  of  naphtba  is 
expected  to  return  only  2,650,000  roubles.  Altogether 
the  six  modifications  of  taxes  mentioned  here  are  expected 
to  produce  only  21,750,000  roubles  at  most,  and  at  least 
18,000,000  roubles,  or  something  between  ^2,000,000- 
and  ^3,000,000.  This  would  be  enough  to  wipe  out  the 
deficit  of  15,000,000  roubles  estimated  for  in  the  budget, 
but  since  that  budget  was  drawn  up  we  have  had  the' 
catastrophes  of  Baku,  and  there  is  now  an  acknowledged 
deficiency  m  the  harvest  over  large  and  populous  areas 
of  the  Empire,  so  that  we  fear  the  results  for  1905, 
unless  supplemented  by  liberal  doses  of  foreign  loans, 
will  fall  far  short,  not  only  of  this  proposed  increase  in 
the  taxation,  an  increase  apparently  not  yet  sanccioned, 
but  of  the  original  budget  forecast,  and  it  only  requires 
a  few  years  of  similar  deficiencies  to  make  the  naked- 
ness of  Russian  resources  visible  the  world  through. 

But  is  Russia,  as  a  State,  really  bankrupt,  as  the  most 
enlightened  amongst  its  patriots  fervently  hope  it  may 
prove  to  be?  Under  the  present  system  of  Govern- 
ment we  are  inclined  to  think  that  it  would  prove  to  be 
so  if  left  unpropped  by  the  usurers  ;  therefore  a  very 
onerous  moral  responsibility  lies  upon  the  bankers  and 
money-lenders  of  all  degrees,  who  by  advancing  further 
loans  to  Russia  do  their  utmost  to  rivet  upon  the  races. 
embraced  within  that  enormous  Empire  the  present 
bureaucratic  tyranny — anarchic  tyranny,  for  it  is  really 
that— by  which  they  are  ground  down.  Under  an 
enlightened  administration,  with  freedom  bestowed  upon^ 
all  classes  to  devote  their  energies  to  building  up  the 
industries  and  commerce  of  Russia,  there  are  resources 
enough  in  the  Empire  to  make  it  the  most  solvent  of  all 
the  great  countries  of  the  world  ;  but  as  now  ruled  there- 
seems  to  be  little  hope  of  escape  from  a  financial  cata- 
clysm. Loans  from  abroad  can  postpone  the  day  of 
reckoning,  but  only  by  aggravating  the  disease,  and  the 
longer  the  ultimate  liquidation  is  staved  off,  the  more 
appalling  is  it  certain  to  be.  At  present  Russia  is  a 
vast  prison-house,  and  prison  labour  never  yet  has 
proved  to  be  wealth  creating  or  profitable  in  any  trust- 
worthy degree. 


Canada  Life  Assurance  Co, 

According  to  the  summary  tables  in  the  "  Statistical 
Ycar-Book  of  Canada  "  for  1904,  a  copy  of  which  has 
just  reached  us,  this  joint-stock  company,  doing  what 
it  calls  a  life  insurance  business,  is  the  largest  of  all 
the  native  Canadian  life  companies.  As  it  has  in  recent 
years  come  to  this  country  and  made  some  effort  to 
compete  with  our  own  life  offices,  it  seems  advisable  to 
look  a  little  into  its  credentials.  We  have  done  this, 
and  do  not  relish  them  at  all.  Essentially  the  company 
appears  to  be  a  "  one  man  "  or  dictator's  affair,  of  the 
same  type  as  those  United!  States  companies  or  mock 
mutual  societies  whose  corruptions  and  systematic 
thievery  are  now  undergoing  investigation  at  the  hands 
of  a  committee  of  the  New  York  State  Senate.  The 
despot  in  this  instance  is  Mr.  George  A.  Cox,  president 
of  the  Canadian  Bank  of  Commerce,  and  founder  and 
president  of  the  Central  Canada  Loan  Company.  He 
held  on  December  31,  1903,  642  shares,  and  the  hold- 
ings of  his  son,  who  is  general  manager  of  the  com- 
pany, and  of  Mrs.  Cox  bring  the  total  number  of  shares 
held  by  the  family  up  to  812.  In  addition,  the  Central 
Canada  Loan  Company,  controlled  by  Mr.  G.  A.  Cox, 
held  322  shares  at  the  same  date,  and  Mr.  Lash,  a 
lawyer  of  Toronto,  and  Mr.  Cox's  private  solicitor,  83 
shares.  Other  friends  and  dependents  of  Mr.  Cox  are 
also  amongst  the  shareholders,  with  the  result  that  he- 
possesses  practically  an  absolute  mastery  over  the  com- 
pany's affairs,  and  uses  this  mastery  to  spend  its  money 
with  remarkable  freedom.  The  company,  it  should  be- 
mentioned,  has  now  a  share  capital  of  $1,000,000  fully 
paid  up,  it  having  been  increased  to  that  figure  soon 
after  Mr.  Cox  obtained  control,  which  seems  to  have 
been  in  1898  or  1899.  Up  to  that  time,  and  since  its 
foundation  in  1847,  the  paid-up  capital  of  the  company 
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had  been  only  $125,000,  an  amount  ample  for  the  pur- 
pose of  establishing-  any  genuine  life  insurance  business 
upon  a  sound  basis.  The  additional  capital  called  up 
by  Mr.  Cox  was  therefore  unnecessary  for  all  purposes 
except  those  tending  to  the  profit  of  the  shareholders, 
who  were  thus  put  in  a  position  to  claim  largfer  portions 
of  the  income  as  "dividends."  And  that  they  hav^ 
been  pretty  free  with  the  available  money  in  this  respect 
is  proved  by  the  figures  of  the  reports,  for  in  the  past 
five  years  up  to  and  including  1904  $286,161  has  been 
distributed  as  dividends.  ^j^ 

Have  these  dividends  been  earned?  We  are  moi^ 
than  doubtful  about  this  point,  for  the  business  of  the 
company  is  conducted  at  a  percentage  on  the  premium 
income  almost  equal  in  monstrosity  to  the  very  worst 
display  made  by  the  Yankee  offices.  Leaving  out  the  sum 
distributed  in  dividends  for  the  year  ended  December 
31  last,  which  was  $79,819,  the  cost  of  conducting  the 
business  came  that  year  to  upwards  of  30^^  f)er  cent,  of 
the  premium  and  annuity  income.  This  means  that, 
tested  by  the  life  premiums  alone,  the  figure  must  be 
very  much  worse  than  this  if  the  company  does  any 
appreciable  amount  of  annuity  business.  It  wraps  up 
premiums  received  on  life  policies  and  capital  paid  in 
for  annuities  purchased  all  in  one  sum,  a  thing  that  no 
British  life  office  with  any  self-respect  would  ever 
attempt  to  do,  and  this  alone  excites  the  gravest  sus- 
picion. But  take  the  ratio  of  working  costs  to  income 
at  30^  per  cent.,  and  it  is  obvious  the  business  cannot 
possibly  be  profitable  to  those  imprudent  enough  to  en- 
trust premium  money  to  it,  however  rich  the  clover  in 
which  the  staff  revels.  The  balance-sheet  for  the  year 
in  question  indicates  plainly  enough  that  it  is  not  pro- 
fitable. After  all  the  years  of  its  existence  the  com- 
pany has  only  been  able  to  accumulate  assets  to  a  total 
of  $27,681,705,  and  the  n«t  surplus  of  assets  over 
liabilities,  excluding-  the  $1,000,000  of  paid-up  capital, 
was  only  $1,376,426  on  December  31  last.  But  this 
surplus  is  at  least  partly  a  book  entry,  since  included 
in  it  is  "  market  value  of  bonds,  &c.,  over  book  value, 
$402,996."  Yankee  offices  have  made  us  familiar  with 
that  method  of  swelling  out  "  assets,"  but  the  result  in 
their  case  does  not  tend  to  make  it  any  more  commend- 
able. A  strong,  honourably  conducted  office  does  not 
require  such  tricks.  The  Canada  Life  Company  in  re- 
sorting to  it  shows  its  poverty.  One  year  before — that 
is  to  say,  in  the  balance-sheet  for  the  year  ended  Decem- 
ber 31,  1903 — the  "  market  value  of  bonds,  &c.,  over 
book  value  "  was  only  about  $125,000.  There  was  thus 
a  mere  wind  increase  comparing  the  one  year  with  the 
other  of  about  $278,000.  Deduct  that  purely  fanciful 
increase  from  the  surplus  of  assets  over  all  liabilities, 
and  they  will  be  found  to  have  made  practically  no  pro- 
gress whatever  in  the  twelve  months,  and  we  believe 
strict  actuarial  examination  of  the  company's  business 
would  show  that  it  is  a  business  conducted  at  no  profit. 
At  any  rate,  it  is  not  conducted  to  the  profit  of  the 
policy-holders,  for  in  the  past  five  years  those  who  held 
participating  policies  have  only  received  bonus  addi- 
tions to  the  amount  of  f  per  cent,  per  annum  upon  the 
Slims  insured.  The  trivial  amount  of  the  surrender 
values,  which  came  to  only  $76,500  in  the  past  year, 
also  indicates  how  thoroughly  the  means  of  the  policy- 
holders must  be  swept  up  in  the  expenses  of  conducting 
the  business.  While  these  exf>enses  in  the  past  year, 
exclusive  of  about  $80,000  paid  away  as  dividend  to 
the  stockholders,  principally  Mr.  Cox  and  his  relatives, 
friends  and  associates,  came  to  $922,000,  the  "  pro- 
fits "  assigned  to  policy-holders,  exclusive  of  bonus 
additions,  came  to  $68,218. 

The  company,  however,  does  a  large  business,  at 
any  rate  in  Canada.  Here  in  the  United  Kingdom  we 
trust  it  is  taking  no  hold  of  the  people,  because  the  ex- 
travagantly expensive  basis  upon  which  it  works  is  not 
calculated  to  produce  results  favourable  to  those  who 
entrust  it  with  their  savings.  Yet  by  some  unexplained 
means  the  management  of  this  company  seems  to  have 
been  able  to  persuade  our  Board  of  Trade  to  allow  it  to 
withdraw  the  ;^20,ooo  deposit  necessary  in  order  that 


life  business  may  be  transacted  by  a  company  ia  this 
country.  Why  was  this  leniency  shown?  Nothing  in 
the  figures  of  the  Canada  Life  Company  in  the  least 
justifies  any  such  generosity.  If  the  company  had 
carried  out  the  recommendations  made  by  Mr.  H.  W. 
Manly,  the  well-known  former  actuary  of  our  old  Equit- 
able Society,  and  at  the  time  he  wrote  his  reix>rt  presi- 
dent of  the  Institute  of  Actuaries,  Great  Britain,  not 
only  would  there  have  been  no  dividends  paid  to  Canada 
Life  shareholders  for  years  past,  but  current  expenses 
would  have  had  to  be  cut  rigorously  down  in  order  to 
jlijRnable  the  company  to  meet  the  cost  of  reducing  the 
rate  of  interest  at  which  it  values  its  prospective  accre- 
tions to  a  2i  per  cent,  basis.  It  has  had  to  come  down 
to  this  rate  by  order  of  the  Canadian  Government,  and 
has  done  so  mainly,  if  not  wholly,  at  the  cost  of  the  old 
holders  of  participating  jx>licies  ;  that  is  to  say,  various 
sums  have  been  written  off  or  put  aside  out  of  the  pre- 
vious accumulations  in  order  to  make  good  the  gap 
actuarially  and  substantially  created  by  the  reduction 
in  the  rate  of  interest.  Altogether  since  i8g8  $4,514,471 
or  nearly  ;^928,ooo  has  thus  been  swept  away,  leaving 
the  company  in  what  Mr.  Manly  calls  "  a  parlous 
state."  No  wonder  the  surplus  reserves  now  are  small, 
for  what  with  providing  out  of  such  reserves,  real  or 
manufactured,  for  past  extravagance  in  management, 
for  miscellaneous  official  rapacities,  and  at  the  same 
time  absorbing  current  income  in  current  expetises  to 
the  extent  of  probably  altogether  quite  one-third  of  the 
gross  annual  premium  income,  surpluses  cannot  pos- 
sibly accumulate  in  any  healthy  or  satisfactory  fashion. 
By  paying  big  dividends,  however,  the  managers  of 
this  company  have  been  able  to  lift  the  price  of  its 
shares,  notwithstanding  the  excessive  amount  of  the 
capital,  to  about  60  per  cent,  premium,  and  with  this 
big  profit  and  the  dividends  paid,  we  fear  without  re- 
gard to  net  earnings,  the  shareholders  at  least  have  no 
cause  to  grumble.  It,  however,  is  never  a  healthy 
thing  for  a  life  company  to  benefit  its  shareholders  at 
the  expense  of  its  policy-holders,  and  a  business  of 
this  kind,  conducted  apparently  in  the  shareholders'  in- 
terests and  these  alone,  ought  not  to  be  countenanced 
or  supported  by  any  intending  British  insurant.  It 
may  be  added  that  expenses  appear  to  have  risen 
severely  since  the  Cox  regime  was  established.  His 
predecessor,  Mr.  A.  G.  Ramsay,  who  retired,  we  hear, 
on  a  pension  of  $12,000  a  year,  and  two  of  whose  sons 
are  still  employed  by  the  company,  was  an  able 
manager  and  careful.  Under  his  regime  the  expenses 
were  kept  comparatively  low  for  a  colonial  office,  but 
no  sooner  was  the  new  regime  established  than  they 
went  up  to  nearly  double  the  ratio  of  the  old  figure. 
It  may  be  put  in  this  way.  The  total  working  expenses 
and  dividends  in  1899  came  to  $475,666,  and  in  1904 
the  total  on  the  same  basis  was  $1,001,419,  or  an  in- 
crease of  $525,753  over  the  figure  for  1899.  In  the  five 
years  the  increase  in  premium  income  was  $843,916, 
and  $875,000  was  received  in  the  shape  of  additional 
capital  paid  up,  making  together  $1,719,000  in  round 
figures,  but  the  increased  expenses  for  the  five  years, 
over  and  above  the  standard  of  1899,  were  $1,450,275 
or  90  per  cent.,  and  all  that  was  left  of  the  additional 
premiums  and  capital  together  was  $178,641  or  10  per 
cent.  That  is  to  say,  the  additional  capital  as  well  as 
the  enlarged  premium  income  has  been  swallowed  up 
during  the  past  five  years  almost  entirely  in  the  ex- 
penses of  conducting  the  business.  We  are  told  that 
Mr.  Cox  is  one  of  the  leading  Liberal  political  wire- 
pullers in  the  Canadian  Dominion,  and  he  may  be  in 
that  capacity  a  man  worthy  to  stand  beside  the  late 
Senator  Hanna  of  the  United-!  States,  but  decidedly  he 
is  not  a  man  well  qualified  to  take  care  of  the  savings 
of  those  who  insure  their  lives  with  the  view  to  protect 
their  widows  and  children  against  the  consequences  of 
untimely  death.  If-'  he  disputes  this  view  of  his  capa- 
cities or  these  facts,  we  shall  be  happy  to  give  him  a 
hearing.  And  meanwhile  he  might,  perhaps,  be  kind 
enough  to  forward  to  us  the  Canada  Life  company's 
scale  of  surrender  values  and  the  proportion  of  lapses 
to  policies  written  and  standing  for  the  past  ten  years. 
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and  Correspondence. 


The  New  Treaty  with  Japan. 
Il  is  difficult  to  avoid  a  certain  feeling  of  depression, 
not  to  say  humiliation,  in  studying-  the  terms  of  this 
new  compact  made  public  early  this  week.  The 
-dominating  question  which  rises  in  the  mind  and 
presses  for  an  answer  is — Why  should  it  be  necessary 
for  a  great  empire  like  ours  to  depart  now  from  its 
traditional  policy  of  independence  and  proud  isolation 
in  order  to  enter  into  a  binding,  and  it  might  be  en- 
tangling, engagement  with  another  Power  with  a  view 
to  obtain  help  from  that  Power  should  we  be  com- 
pelled to  go  to  war  in  defence  of  our  possessions? 
Does  an  uneasy  subconsciousness  pervade  the  minds 
of  statesmen  here  and  in  India  that  our  methods  of 
governing  that  dependency  are  producing  insecurity 
there?  If  not,  why  are  we  so  anxious  to  enlist  Japan 
upon  our  side  so  as  to  be  stronger  should  India  be 
threatened?  Article  4  says:  "Great  Britain  having  a 
special  interest  in  all  that  concerns  the  security  of  the 
Indian  frontier,  Japan  recognises  her  right  to  take 
such  measures  in  the  proximity  of  that  frontier  as 
she  may  find  necessary  for  safeguarding  her  Indian 
possessions."  What  has  Japan  to  do  with  the  fron- 
tier of  India?  If  we  provoke  war  by  such  measures 
as  the  military  faction  now  dominant  in  India  presses 
forward,  and  through  Afghanistan  draw  Russia  into 
the  conflict,  is  Japan  to  come  to  our  assistance?  If 
.so,  where  can  she  strike  in  with  effect  now  that  Russia 
has  been  deprived  of  any  p>osition  on  the  coast  of 
China?  Perhaps  some  of  our  wise  statesmen  will  ad- 
dress themselves  to  the  solution  of  this  question.  In 
the  preamble  the  treaty  declares  that  the  object  of  the 
Powers  entering  into  it  is  "  the  consolidation  and 
maintenance  of  the  general  peace  in  the  regions  of 
Eastern  .Asia  and  of  India.  The  preservation  of  the 
common  interests  of  all  Powers  in  China  by  insuring 
the  independence  and  integrity  of  the  Chinese  Empire, 
and  the  principle  of  equal  opportunities  for  the  com- 
merce and  industry  of  all  nations  in  China."  .Also  it 
is  designed  to  maintain  the  territorial  rights  of  the 
high  contracting  parties  in  the  regions  of  Eastern 
Asia  and  of  India,  and  to  further  the  advance  of  their 
special  interests  in  the  said  regions.  Is  not  this  a 
kind  of  menace  to  Germany  and  France?  What  if 
the  German  pretensions  in  Shan-tung  are  pushed  for- 
ward to  the  mjury  of  British,  Belgian,  and,  above  all, 
Japanese  enterprises  in  the  interior  of  the  Chinese 
Empire?  Will  we  then  strike  at  the  Germans  and 
call  upon  Japan  to  bear  a  hand?  If  not,  by  what 
means  can  we  insure  equal  rights  to  all  within  the 
Chinese  Empire,  and  how  are  equal  rights  consistent 
with  the  complete  independence  of  China  as  a  self- 
contained  and  resjxDnsible  Power?  W^e  might  go  on 
to  ask  many  similar  questions,  but  the  treaty  has  been 
signed,  and  it  will  doubtless  be  ratified  ;  therefore, 
while  we  cannot  accept  it  with  any  enthusiasm,  with 
•other  than  a  sense  of  lost  power,  we  are  content  to  be 
silent  and  await  events,  hoping  that  the  compact  may 
turn  out  to  be  useful  now  and  again,  and  that  at  the 
very  least  we  shall  not  be  called  upyon  to  fight  for  our 
lives  in  India  because  of  the  folly  of  those  now  ruling 
It. 

A  Naval  Base  at  Singapore. 
Something  very  formdiable  must  surely  be  in  con- 
templation at  that  tropical  house  of  call  for  Oriental 
and  Western  commerce,  else  why  should  the  Govern- 
ment be  so  anxious  to  lay  the  blame  for  the  acquisition 
of  the  private  docks  there  upon  the  Government  of 
the  Straits  Settlements?  Unless  our  memory  is 
treacherous  attempts  have  been  made  before  now  to 
fortify  Singapore.  We  remember  reading  about 
monster  guns  lying  rusting  on  the  beach  or  shore 
there,  not  even  mounted,  lying  just  as  an  energetic 
■^dmiraltv  had  dumped  them.  It  is  not  a  perfectly  new 
Idea,   therefore,   this  of  getting  hold  of  the  docks  at 


Singapore  and  distending  them  into  a  "  base  "  for  our 
fleet  in  Far  Eastern  waters,  but  it  seems  a  pity  that  we 
should  have  to  enter  into  a  fresh  and  indefinitely  large 
expenditure  at  this  place  just  when  we  have  signed 
and  sealed  the  new  f>eace-ensuring  compact  with 
Japan.  To  be  sure  the  more  naval  bases  we  have 
the  more  certain  are  the  demands  of  the  Admiralty 
upon  the  hard-driven  taxpayer  to  increase.  Addi- 
tional millions  will  be  absolutely  necessary  every  year 
in  order  to  maintain  these  bases,  and  to  construct  the 
additional  ships  required  to  stick  into  them  in  proof 
;  of  their  utility.  Cynics  might  even  insinuate  that  a 
-  few  more  of  these  displays  of  Imperial  expansive 
energy — cost  no  object — and  we  shall  be  back  to  the 
pressgang  for  the  navy  as  corollary  to  universal  con- 
.scription  for  the  army.  Why  not?  Empires  are 
brought  into  existence  by  a  wholesale  exercise  of  the 
art  of  murder,  and  maintained  in  the  same  way.  But, 
higher  taxes  and  protectionism  at  home  apart,  what  is 
the  naval  base  at  Singapore  wanted  for?  Do  we  ex- 
pect the  German  Kaiser  to  lay  hold  of  the  Dutch 
possessions  in  that  quarter  of  the  world?  Have  we 
any  intention  of  quarrelling  with  France  over  her 
Tong-king  Empire?  Is  there  going  to  be  a  fight 
between  us  over  Siam?  Are  we  jealous  of  the  United 
States  in  the  Philippines?  If  not,  if  we  are  perfectly 
content  to  allow  other  nations  to  occupy  some  por- 
tions of  the  earth's  surface  without  hindrance  from  us, 
what  use  is  a  tropical,  fever-engendering  station  of  this 
kind  going  to  be  to  us?  How  much  money  do  our 
sublimities  in  office  intend  to  spend  upon  it?  .\s  much 
as  was  originally  estimated  for  Rosyth,  or  twice  as 
much?  We  want  further  information,  and  only  wish 
we  could  laugh  to  while  away  the  time  while  waiting 
to  get  it. 

Helping  Russia  on  the  Indian  Frontier. 
The  governing  motive  impelling  the  military  faction 
now  masters  of  India  seems  to  be  fear.  Vulgarly 
speaking.  Lord  Kitchener  and  his  followers  in  India 
and  here  appear  to  live  in  a  perpetual  condition  of 
"  mortal  funk  "  about  Russia.  Their  terror  is  so 
great  and  so  haunting  that  they  have  these  many 
months  back  seen  nightmare  visions  of  a  great  Russian 
host,  sometimes  as  many  as  400,000  strong,  all  fully 
equipped  and  eager,  swarming  behind  the  mountains 
of  Afghanistan  ready  to  dash  upon  India  through  hun- 
dreds of  miles  of  the  most  difficult  country  in  the  world. 
Dominated  by  this  military  delirium  tremens  the  valiant 
Lord  Curzon  sent  a  mission  some  months  ago  to  the 
.Ameer  to  try  and  persuade,  bully,  or  coerce  him  into 
letting  us  take  hold  of  his  passes  with  Indian  troops, 
and  otherwise  carry  out  measures  bound  to  smooth 
the  path  of  the  Russian  invader,  and  increase  the 
ravages  of  the  insatiable  military  faction  upon  what  re- 
mains of  native  Indian  wealth.  The  mission  failed, 
but  minds  dominated  and  demented  by  fixed  ideas  are 
not  to  be  baulked  by  rebuffs,  however  emphatic,  and 
now  the  news  agencies  tell  us  that  a  "  strategic  rail- 
way "  is  going  to  be  built  along  the  course  of  the 
Kabul  River  up  to  the  Afghan  frontier.  If  Russia 
really  intended  to  invade  India  this  would  be  the  best 
news  she  could  receive.  Such  a  railway  will  have  the 
effect  of  smoothing  the  way  of  the  invader,  shortening 
his  desert  march  at  the  same  time  that  it  stretches  out, 
and  thereby  weakens,  our  line  of  defence,  thus  pre- 
paring the  way  for  our  easier  defeat.  No  invader 
being  for  the  present,  or  for  generations  to  come,  if 
ever,  to  be  feaied  from  the  heart  of  -Asia,  or  from  any- 
where else  if  we  win  the  loyal  support  of  the  Indian 
peoples,  the  only  immediate  consequences  of  this  latest 
project  of  the  reason-bereft  martinets  and  terror- 
stricken  theorisers — at  whose  instance  India  is  to  be 
charged  with  the  cost  of  building  and  maintaining  this 
not  merely  useless,  but  perfectly  noxious,  railway— will 
probably  be  one  more  disastrous  war  with  Afghanistan 
and  a  further  plunge  of  our  Simla  Government  down 
towards  the  bottomless  pit  of  irretrievable  bankruptcy. 
For  this  now  dominant  military  faction  is  doing  more 
in  ten  years  I0  sap  the  foundations  of  British  rule  in 
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India,  and  the  solidity  of  all  our  investments  there 
than  all  the  blundering^  tactlessness  of  a  constant 
succession  of  Curzons  could  do  in  a  hundred.  Because 
of  the  pitiful  state  of  real  or  simulated  terror,  in  which 
our  professional  warriors  subsist  out  there,  India  is 
obliged  to  live  in  a  permanent  condition  of  famine,  and 
her  alien  Government  is  kept  on  its  leg's  solely  by  fre- 
quent heavy  appeals  to  the  foreign  usurer.  There  can 
be  nothing  permanent  in  a  rule  thus  sustained,  and  this 
latest  product  of  the  military  madness — a  railway  along 
the  Afghan  frontier  and  probably  over  it — is  likely  to 
prove  something  resembling  a  charge  of  dynamite  laid 
beneath  the  foundations  of  a  structure  already  top- 
heavy  and  almost  tottering  to  its  fall.  If  it  is  not  this, 
why  have  we  called  Japan  to  our  help? 

Rand  Mines  and  Yields  :    Ferreira  Deep. 

The  Ferreira  Deep  is  one  of  the  subsidiaries  of  the 
Rand  Mines,  Limited,  and  therefore  a  member  of  the 
W'ernher-Beit  group.  Taking  its  position  into  con- 
sideration, it  ought  to  be  a  large  profit-earner,  for  its 
claims  are  on  the  dip  of  the  properties  of  such  cele- 
brated companies  as  the  Ferreira  and  Wcmmer.  That 
may  be  why  the  vendors,  the  Rand  Mines  and  the  Bar- 
nato  Consolidated,  charged  so  high  a  price  for  it — viz., 
780,000  fully-paid  p£i  shares,  a  figure  responsible  for 
the  capital  standing  at  the  monstrous  total  of  ;^9io,ooo. 
A\'ith  such  a  capital  it  is  never  likely  to  be  a  big  divi- 
dend-payer. It  is  quite  a  young  company,  for  it  was 
formed  in  1898,  and  so  rapidly  was  the  property  de- 
veloped that  crushing  actually  commenced  in,  the  follow- 
ing year,  though  it  did  not  pay  its  first  dividend  until 
March,  1903.  Its  highest  distribution  was  made  in 
1904 — the  financial  year  ends  on  September  30 — at  the 
rate  of  25  per  cent. — and  as  in  that  year  the  extreme 
quotations  for  the  shares  were  6^  and  5  the  yield  to 
the  buyer  at  either  of  these  figures  was  a  tiny  one.  It 
is  but  fair  to  state,  however,  that  only  65  stamps 
were  at  work  out  of  the  company's  full  mill  of  100 
stamps,  so  dividends  should  be  much  higher  when  the 
entire  battery  is  operating.  It  is  the  intention  of  the 
directors  later  on  to  increase  the  crushing  capacity  to 
200  stamps,  but  it  must  be  borne  in  mind  that  though 
this  will  greatly  increase  the  immediate  profits  it  vi-ill 
the  more  rapidly  exhaust  the  mine.  What  the  profits 
and  dividends  will  be  in  the  future  it  is  impossible  to 
say,  for  there  is  no  knowing  exactly  how  many  tons 
annually  the  200  stamps  will  treat,  nor  what  the  average 
grade  of  the  ore  will  be.  At  the  present  time  the  yield 
is  comparatively  high.  In.  the  last  full  year's  working 
1 16,615  tons  were  milled,  yielding  gold  to  the  value  of 
;^343,965,  or  close  on  £2  i8s.  iid.  per  ton.  Working 
costs  aggregated  ;^i54, 188,  equal  to  ;^i  6s.  5d.  per 
ton,  so  the  gross  profit  per  ton  was  £1  12s.  6d.  Com- 
pared with  the  preceding  year,  this  showed  an  improve- 
ment of  a  little  over  3s.  lod.  per  ton,  whilst  the  costs 
were  reduced  by  2s.  per  ton.  But  the  dividend  paid 
absorbed  ^227,500,  or  considerably  more  than  the 
profit,  for  there  was  brought  forward  the  large  balance 
of  ;^I07,3X9.  Last  week  the  directors  declared  a  divi- 
dend of  17^  f>er  cent,  for  the  half-year  ending  Septem- 
ber 30,  and  as  12 J  per  cent,  was  declared  last  March 
the  distribution  for  1904-5  will  be  30  per  cent.  For 
some  time  now  120  stamps  have  been  running,  or  nearly 
double  the  number  at  work  in  1903-4.  Taking  the  price 
of  the  share  at  £6,  the  yield  is  as  low  as  5  per  cent.,  and 
as  the  life  of  the  mine  is  put  at  fifteen  years,  there 
would  be  a  considerable  loss  even  of  the  principal  unless 
the  dividends  are  substantially  increased  in  the  near 
future.  This  life  is  on  the  basis  of  200  stamps,  but  it 
wiUbeayear  or  two  before  these  can  be  in  full  work. 
When  they  are  the  company  may  l>e  able  to  pay  divi- 
dends of  50  per  cent.  Assuming  that  this  will  be  the 
average  from  now  onwards  for  a  period  of  15  years, 
and  calculating  the  yield  at  8^  per  cent.,  the  return 
would  be  £.121  los.  in  the  aggregate  on  /Tioo  invested. 
That  would  leave  only  ;^27  los.  for  dividends,  or  much 
less  than  2  percent,  per  annum,  after  allowing  for  com- 
mission and  fees.     To  return  the  principal  in  15  yi-nrs 


about  ^5  5s.  would  have  to  be  set  aside  annually  at 
3  per  cent,  compound  interest,  leaving  the  net  yield  3:j- 
[>er  cent.  The  risk  will  have  to  be  faced  of  a  possible 
fall  in  the  grade  of  the  ore,  esf>ecially  as  some  of  the 
low-grade  Main  Reef  may  be  mixed  with  the  richer  ore 
in  the  future.  In  speaking  of  this  at  the  last  annual 
meeting  the  chairman  said: — "  With  reference  ti)  tiic 
statement  made  by  me  last  year  regarding  the  working 
of  a  portion  of  the  Main  Reef  body,  I  am  pleased  to  be 
able  to  .say  that  in  some  localities  this  reef  has  con- 
tinued to  be  found  of  suflicient  value  to  warrant  its 
being  worked  in  connection  with  the  Main  Reef  Leader 
stopes. "  So  to  justify  the  present  high  price  of  the 
share  the  dividends  should  be  considerably  higher  than 
they  are  likely  to  be. 

Those  American  Life  Insura.vce  Scandals. 
The  papers  from  New  York  continue  to  be  full  of 
the  examinations  of  financiers  before  the  New  York 
Senate  Committee,  but  we  do  not  know  that  the  core 
of  the  mischief  has  yet  been  laid  bare.  Things,  how- 
ever, have  gone  so  far  that  even  our  benighted  old 
Times  newspaper  has  at  last  begun  to  report  in  a  sum- 
mary way  the  results  of  the  investigation  committee's 
proceedings,  and  by  way  of  bringing  the  paper  up  to 
date  there  was  an  amusing  effort  at  a  summary  history 
of  events  that  had  gone  before  in  Thursday's  issue. 
'ITiis  is  perhaps  something  gained,  although  it  seems  a 
pity  the  Times  has  ignored  so  long  scandals  which 
possess  most  serious  interest  to  thousands  of  people  in 
this  country,  and  are  otherwise  of  indefinitely  great 
moral  and  political  significance.  .\mong  the  recent 
disclosures,  for  example,  are  the  facts  relating  to  in- 
surance office  contributions  to  Mr.  Roosevelt's  election 
fund  last  year.  ^Vhen  it  was  alleged  near  the  close  of 
the  Presidential  campaign  that  money  had  been  ob- 
tained from  the  capitalist  bosses  in  New  York,  Mr. 
Roosevelt  indignantly  denied  the  accusation.  Now, 
however,  it  comes  out  in  evidence  that  among  other 
contributors  all  the  big  insurance  companies  handed 
over  substantial  sums  of  money,  chiefly  at  the  demand 
of  Mr.  Cortelyou,  who  was  then  Mr.  Roosevelt's  pri- 
vate secretary,  and  who  is  now  declared  to  be  the 
President's  selection  for  Secretary  to  the  Treasury  in 
succession  to  Mr.  Shaw.  And  a  New  York  Life  wit- 
ness said  it  had  stumped  up  $50,000  at  each  of  the 
McKinlcy  contests.  Disclosures  of  this  kind  have 
apparently  excited  less  astonishment  in  the  United 
States  than  might  have  been  expected  ;  only  it  was 
an  open  secret  that  money  had  been  contributed  to  the 
election  fund  by  these  corporations,  as  well  as  by  pri- 
vate firms  and  individuals  ;  all  that  people  were 
ignorant  of  was  the  amount.  And  why  should  insur- 
ance offices  join  in  a  bribery  and  corruption  proceeding 
of  this  kind,  or  suffer  political  blackmail  to  be  levied 
upon  them  ?  They  join  and  obey  because  they  form 
part  of  the  monstrous  protectionist  and  brigand  usurer 
ring  by  which  the  people  of  the  United  States  are  held 
in  degrading  bondage.  Money  is  not  given  in  $50,000 
lumps  to  political  campaign  funds  without  an  under- 
standing that  there  will  be  a  quid  pro  quo,  nor  did  Mr. 
John  A.  McCall,  president  of  the  New  York  Life 
Office,  hand  $100,000  to  an  Albany  politician  named 
Andrew  Hamilton  without  asking  what  was  to  be  done 
with  the  money  except  for  solid  reasons,  reasons  some 
comprehension  of  which  is  to  be  found  in  an  article 
published  by  the  Neiv  York  World,  wherein  the 
gradual  removal  of  all  legislative  checks  to  life  insur- 
ance management  dishonesty  is  sketched  out.  In 
this  article  we  find  the  following  paragraph  : — "  One 
of  the  worst  legalised  acts  of  injustice  to  policyholder'^, 
was  in  the  revisions  of  the  present  section  88,  pro 
viding  for  the  surrender  value  of  lapsed  or  forfeited 
policies.  While  the  premiums  which  the  policyholders 
pay  are  now  computed  in  some  offices  on  a  reserve 
basis  as  low  as  3  per  cent.,  their  surrender  value  is 
on  a  4-J.per  cent,  basis,  a  difference  of  50  per  cent." 
A  provision  was  ?lso  inserted  allowing  a  waiver  on  anj 
surrender  value  whatsoever,  and  too  many  ofiices  have 
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taken  advantage  of  that  opportunity  to  cheat  insurants 
of  every  penny  paid  in  by  them. 

It  is  an  altc^ether  ugly  and  in  many  respects  un 
speakably  disgusting  story,  because  it  conveys  the  im- 
pression that  the  Yankee  business  man  has  ceased  to 
cultivate  a  moral  sense  ;  and  as  corollary  to  the  corrupt 
dealings  of  the  politicians  with  the  capitalist  bosses — 
often  wealthy  through  successful  fraud,  and  that  alone 
— including   these   insurance  companies,    we  have   the 
exhibition  of  men  like  Chauncey  Depew  and  a  number 
of  other  prominent  citizens  participating  in  syndicates 
to  their  own  profit,  at  the  same  time  that  the  funds 
of  the  life  offices  they   rifle   are  embarked   in   under- 
writing  adventures,   often   to  the   loss   of  the  policy- 
holders.      The  examples  given   of   these  transactions 
reveal    a    moral    obliquity    hardly    to    be    paralleled 
amongst  gangs  of  professional  pirates.      Indeed,  open 
piracy  seems  the  more  respectable  calling  of  the  two, 
because  the  pirate  at  least  makes  no  pretence  of  being 
an  honest  man,  whereas  these  gentlemen  who  sit  upon 
bank  directorates  and  on  the  finance  committees  of  in- 
surance companies,  and  handle  hundreds  of  millions  of 
trust  funds  for  their  own  profit,  and  sometimes  for  the 
loss   of   the   public  institutions    under    their    control, 
posture  before  the  world  as  men  of  uprightness  and 
often  of  a  pious  life.      The  whole  revelation  is  in  the 
highest  d^ree  revolting,  and  we  do  not  as  yet  see 
whence  the  cure  for  turpitude  so  deeply  ingrained  is  to 
come.     It  cannot  come  at  all  without  a  revolution  in 
and  regeneration  of  the  moral  sentiments  of  American 
business  men.     While  these  men  treat  successful  bri- 
gandage as  astute  manifestations  of  superior  capacity 
in  "  deals,"  and  above  all  of  enviable  skill  in  cheat- 
ing,  and   recognise  no   scruple  in   their  campaign   to 
annex  dollars,  the  demoralisation  of  the  people  must 
go  on  and  deepen.     One  of  the  most  striking  examples 
of  the  mischief  produced  by  the  underwriting  system 
just  alluded  to  is  afforded  by  some  statements  in  regard 
to  the  results  of  Yankee  life  office  participation  in  that 
insane  and  essentially  dishonest  Morgan  shipping  com- 
bine syndicate.       Led  by  the  eminent  financiers  who 
plot  and  dabble  and  ensnare,  the  Mutual  Life  under- 
wrote $1,500,000  in  this   syndicate,   and  has  already 
charged  up  a  loss  of  $300,000.     The  New  York  Life 
underwrote  $4,000,000,  and  has  sold  $800,000  of  the 
bonds    at    a    loss    of    $80,000.       If    the    remaining 
$3,200,000  were  disposed  of  at  current  prices  the  entire 
loss  would  be  about  $430,000,  and  the  New  York  Life 
was  further  declared  to  have  lost  $326,000  by  partici- 
pating   in    the    underwriting    syndicate    for    the    New 
Orleans  Railways.     In  other  cases  a  profit  may  have 
been  netted,  but  to  behold  officials  of  companies,  whose 
position  is  that  of  trustees  for  thousands  of  the  con- 
fiding public  whom  they  induce  to  take  out  their  poli- 
cies, wallowing  in  the  dirty  waters  of  berserker  finance 
after  this  fashion  is  in  the  highest  degree  discouraging 
to  those  who  dream  of  human  advancement.     To  such 
men  insurance  company  wealth,   trust   moneys  all,   is 
a  hoard   into  which  they  can  dip  at  will   and   ad  lib. 
Will   Roosevelt   see   to   it   that   the   money  of  policy- 
holders, subscribed  to  his  election  expenses,  is  all  paid 
back?     Not  he. 

An  Unsuccessful  Rhodesian  Company. 
A  Rhodesian  company  that  has  been  generally  con- 
sidered to  have  rosier  prospects  than  most  is  the 
Rhodesia,  Limited,  and  though  in  recent  years  profits 
have  been  shown  in  the  accounts,  these  have  been  delu- 
sive, for  losses  in  the  shape  of  depreciation  have  been 
ignored.  This  has  been  the  experience  of  the  majority 
of  Rhodesian  companies,  which  have  been  carrying  in- 
flated assets  for  years,  the  directors  pretending  to  hope 
that  the  losses  will  disappear  when  the  market  becomes 
livelier  and  quotations  for  all  kinds  of  rubbishy  stuff 
shoot  upwards.  Some,  however,  have  had  the  courage 
to  recognise  that  the  public  will  not  buy  their  worthless 
wares  at  any  price,  hence  they  have  written,  off  their 
appalling  losses  by  reducing  their  huge  capitals.  The 
latest  company  that  proposes  to  adopt  such  a  policy  is 
Rhodesia,    Limited,  which  has   now  been   in  ex,istence 


over  ten  years,  and  has  never  returned  a  penny  to  the 
shareholders  in  the  shape  of  a  dividend.  The  report 
and  accounts  issued  this  week  cover  the  lengthy  period 
of  two  years — 1903  and  1904 — and  are  brought  up  to 
the  end  of  December  last.  Thus  they  might  very  well 
have  been  issued  earlier,  and  the  suspicion  is  fair  and 
reasonable  that  the  directors  may  have  been  waiting 
for  some  signs  of  an  improvement  in  the  market  before 
placing  their  scheme  before  the  shareholders.  Did  they 
dream  they  saw  an  improvement  in  the  wild  gamble  in 
Bankets?  Most  probably,  hence  the  collapse  may  make 
them  depressed  again.  The  accounts  show  losses  of 
;£,i7,i48  for  the  year  1903,  and  of  ;^i5,i43  for  1904,  or 
;£r32,29i  in  two  years.  This,  after  deducting  the  credit 
balance  at  the  end  of  1902 — ;{^i5,i25 — has  been  written 
off  the  reserve  fund,  reducing  it  to  ;^22,834,  which, 
together  with  ;^5,274  at  credit  of  a  special  reserve 
fund,  has  been  appropriated  partly  to  meet  the  depre- 
ciation in  the  assets,  consisting  of  real  estate,  mining 
properties,  debenture  and  share  holdings,  and  sundry 
debtors.  "  Owing,  however,"  the  directors  confess, 
"  to  the  continued  depression  in  South  African  affairs, 
and  principally  through  the  losses  incurred  by  the 
failure  of  the  South  African  dredging  ventures,  the  de- 
preciation-ii-partly  ascertained  and  partly  estimated — is 
considerably  more  severe  than  is  provided  for  by  the 
aforementioned  reserve  funds.'"  The  book  value  of  the 
assets  is  ;^"647,849,  and  the  estimated  value  ;^482,i47, 
so  there  is  an  additional  loss  of  ;^i65,703  to  meet  be- 
yond the  sums  already  provided  for. 

To  carry  forward  such  a  huge  debit  would,  in  the 
opinion  of  the  directors,  impose  a  very  onerous  burden 
ufK)n  the  shareholders,  and  be  most  detrimental  to  the 
prospects  of  the  company.     Furthermore,  the  company 
IS  in  need  of  solid  cash,  if  only  to  pay  fees  and  salaries, 
to  meet  debenture  interest,  and  so  on  ;  but  the  directors 
prefer  to  attempt  to  get  this  from  what  source  they  can 
rather  than  realise  any  of  the  shares  and  debentures, 
which  they  value  at  ;^358,256.     Of  course,  they  do  not 
wish  to  place  heaps  of  paper,  however  gently  it  might 
be  done,  on  the  foundations  of  so  rotten  a  market,  lest 
the  whole  flimsy  structure  should  collapse  beyond  hope 
of  rebuilding.     Again,  money  is  wanted  to  finance  the 
company's  needy  subsidiaries,  otherwise  all  work  would 
have  to  be  suspended  on  their  unpayable  properties,  a 
calamity    too    appalling    to    contemplate.     So  "it  is 
most  important  that  the  finances  of  Rhodesia,  Limited, 
should    be    placed    up>on   a    strong    basis,"    and    the 
directors  think  this  can  best  be  done  by  reducing  the 
capital  of  ;^6oo,ooo  and  providing  fresh  working  re- 
sources.    The  first  will  get  rid  of  the  burden  of  depre- 
ciation.    As  they  feel  uncomfortably  conscious  that  an 
assessment  might  prove  a  hardship  to  the  shareholders 
— probably  they  are  sagacious  enough  to  feel  that  such 
a  scheme  would  fail — they  have  arranged  for  the  pro- 
vision of  fresh  capital  by  a  sale  of  the  concern  for  fully 
paid  up  shares  in  a  new  company,  to  be  registered  with 
a  similar  name.     This  is,  to  all  intents  and  purposes, 
voluntary  liquidation  and  reconstruction.     The  nominal 
capital,   however,   is  to  be  as  high  as  ;^500,ooo,  the 
consideration  being  166,667  fully  paid  shares  for  divi- 
sion amongst  the  shareholders  in  the  ratio  of  one  share 
for  three.      Holders  of  the  ;^ioo,ooo  debentures  have 
agreed  to  exchange  for  the  same  amount  of  debentures 
in  the  new  company.     The  directors  say  they  have  ar- 
ranged for  a  guarantee  of  115,000  shares  at  par  for  a 
cash  commission  of  5  per  cent.,  and  a  call  on  57,500 
shares  at  25s.  for  two  years.     Of  course,  those  share- 
holders who  are  foolish  enough  to  apply  for  any  of  the 
new  shares  will  receive  preferential  treatment.     Thus 
the  only  distinction  between  this  scheme  and  ordinary 
reconstruction  is  that   there  is   no  compulsory  assess- 
ment, but  it  will  be  seen  that  two  shares  out  of  three 
have  to  be  forfeited.     Looking  to  their  heavy  losses  the 
shareholders  would  be  prudent  to  let  the  guarantors, 
whoever  they  are,  find  the  new  capital.     By  putting  the 
nominal  capital  at  ;^500,ooo  it  looks  as  if  the  directors 
are  making  ample  provision  for  the  possibility  of  having 
to  raise  more  cash  before  profits  can  be  earned,  assum- 
ing the  company  lucky  enough  to  earn  any  in  the  dis- 
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tant  future.  A  large  number  of  worthless  claims  had 
to  be  abandoned  in  the  past  two  years.  A  subsequent 
letter  from  the  secretary  explains  that  the  whole  of  the 
loss  of  ;^50,  iig  under  sundry  debtors  represents 
advances  to  two  subsidiaries  whose  operations  have 
been  unsuccessful — viz.,  the  South  African  Gold  Dredg- 
ing Company  and  allied  concerns,  ;^28,44i,  and  the 
Criterion  Gold  Mining  Company,  ;£^2 1,678.  What  a 
miserable  story  !  We  would  sympathise  with  you  in 
your  misfortunes,  poor  shareholders,  if  we  could,  but 
you  have  hitherto  mostly  cursed  us  for  telling  you  the 
truth. 

Peek    Brothers    and  Winch,    Limited. 

This  business  of  wholesale  tea  and  coffee  dealers 
fared  disastrously  during  the  year  to  June  30  and 
nearly  all  the  blame  is  laid  on  the  terribly  burdensome 
tea  duty  of  8d.  per  lb.  That  it  was  a  very  hurtful  in- 
fluence admits  of  no  doubt,  and  we  are  quite  aware  of 
the  way  the  trade  was  upset  by  the  three  months'  in- 
terval between  the  time  the  reduction  to  6d.  was  an- 
nounced and  the  date  of  its  coming  into  operation. 
During  that  period  business  was  virtually  at  a  stand- 
still. At  the  same  time,  whether  all  these  incidents, 
combined  with  the  usual  depression  of  trade  story,  are 
sufficient  to  account  for  the  company's  very  poor  per- 
formance is  open  to  some  question,  and  for  the  share- 
holders' sakes  we  hope  that  the  directors'  confident 
hopes  of  better  times  ahead  will  be  justified  by  results. 
Last  twelve  months  the  profit  was  only  ;^i2,052,  re- 
duced to  ;^5,05i  by  payment  of  the  debenture  interest 
of  ;^7,ooo,  and  as  unfortunately  a  half-year's  dividend 
on  the  preference  shares  was  paid  last  January-  there 
is  a  deficit  of  ;£r3,i98  besides  six  months'  preference 
dividend  being  still  in  arrear.  But  this  is  not  the 
worst.  The  directors  seem  to  have  just  discovered 
that  debts  to  the  tune  of  ;£'24,3i3  are  bad  or  doubtful 
so  that  with  the  debit  just  mentioned  of  ^^3,198  there 
is  the  nice  little  gap  of  ;£'27,5ii  to  be  filled  up.  It 
will  be  met  to  the  extent  of  ;£r24,702  by  appropriating 
the  whole  of  the  reserve  fund,  leaving  ;£;'2,8o9  to  be 
made  good  from  the  current  year's  profits.  And  a 
study  of  the  balance-sheet  does  not  heighten  our  ad- 
miration of  the  position.  The  freehold  properties  and 
goodwill  standing  at  the  huge  figure  of  ;£^586,5i5 — 
the  depreciation  for  the  year  was  ;£"500 — are  now  un- 
supported by  accumulations  of  any  sort,  and  if  bankers 
were  not  generous  in  the  way  of  loans  the  business 
would  soon  be  in  a  muddle.  Temporary  loans  we  find 
have  been  raised  to  the  amount  of  ;^52,6oo,  a  further 
sum  of  ;^2i,25i  has  been  left  on  deposit,  and  ;^7o,884 
is  owing  to  sundry  creditors,  or  total  floating  liabili- 
ties of  ;^i44,735.  On  the  other  side  there  are  such 
assets  as  sundry  debtors  ;^i79,554 — all  good  now  we 
hope — stocks  ;£^  130,888,  investments  ;^23,487, 
formerly  representing  the  reserve,  and  cash  and  bills 
;^io,674,  but  it  is  obvious  that  no  large  part  of  this 
is  immediately  available.  Some  leasehold  properties 
are  put  in  the  balance-sheet  at  ;^4,oi2,  plant  and 
machinery  at  ;^i,i70,  and  fixtures  and  furniture  at 
;£-5>625,  in  all  cases  after  making  some  allowance  for 
depreciation.  The  share  capital,  it  may  be  mentioned, 
is  ;^6oo,ooo  in  equal  amounts  of  preference  and  ordi- 
nary, and,  judging  from  market  quotations,  the  last  is 
evidently  considered  to  have  passed  out  of  the  divi- 
dend list  for  all  time. 

The  Le  Roi  Dispute. 
At  the  beginning  of  the  week  the  secretary  of  the  Le 
Rot  Company  issued,  on  behalf  of  the  directors,  a  reply 
to  the  letter  published  by  Mr.  McMillan  a  week  pre- 
viously ;  also  in  reply  to  the  criticisms  that  have  been 
passed  upon  their  conduct  in  ejecting  Mr.  McMillan 
from  the  board.  The  circular  reminds  the  shareholders 
that  at  the  general  meeting  on  January  31  last  they 
agreed  to  the  principle  of  amalgamation,  and  the 
directors  now  promise  that  a  scheme  will  be  laid  before 
them  at  a  meeting  to  l>e  held  some  time  in  October, 
"  which  cannot  fail  to  meet  with  their  approval  and  to 
place  them  in   the  position   of   receiving   regular  divi- 


dends in  the  future. "  This  is  purely  a  matter  of  opinion 
and  must  be  taken  for  what  it  is  directorially  worth.  It 
is  certain  neither  that  the  shareholders  will  accept  the 
scheme  nor  that  dividends  will  be  earned  in  the  future 
by  this  or  any  other  plan  the  directors  can  hatch,  unless 
they  can  discover  how  to  enrich  the  ores  in  the  mine. 
It  is  contended  that  the  scheme  is  in  conflict  with  the 
interests  of  Mr.  McMillan,  and  of  the  Great  Northern 
Railway,  which  benefits  from  the  traffic  between  the 
mine  and  the  Northport  smelter.  Therefore,  because 
Mr.  McMillan  opposed  the  amalgamation  and  because 
the  directors  say  they  became  dissatisfied  with  his 
management  of  the  mine  they  have  taken  an  action 
which  we  have  described  as  high-handed  and  wholly 
unwarrantable.  Their  first  duty  was  to  lay  the  scheme 
before  the  shareholders  to  enable  them  to  judge  whether 
or  not  the  amalgamation  ia  in  their  interests,  not  to 
eject  a  confrere  because  he  is  opposed  to  it.  Mr. 
McMillan  may  be  wrong  and  the  directors  right,  but  it 
is  an  insult  to  the  intelligence  of  the  shareholders  to 
tell  them  in  this  indirect  way  that  they  are  not  able  to 
judge,  and  that  they  must  accept  holus  bolus  the 
scheme  which  the  directors  intend  to  place  before  them. 
Why  had  they  not  the  manliness  to  say,  "  Gentlemen, 
this  is  our  scheme  ;  we  think  it  is  conceived  in  the  best 
interests  of  the  company,  but  Mr.  McMillan  thinks 
otherwise.  You  are  intelligent  men  ;  you  should  be 
able  to  look  after  your  own  interests  ;  it  is  for  you  to 
decide.  If  you  adopt  it,  probably  Mr.  McMillan  will 
resign  ;  if  you  reject  it,  we  must  perhaps  resign  in 
order  to  put  no  obstacles  in  the  way  ' '  ?  No,  they  dis- 
miss Mr.  McMillan  first,  and  thus  either  intend  to  force 
the  shareholders  to  support  them  or  to  express  their 
own  pompous  contempt  for  the  shareholding  intellect. 
We  hold  no  brief  for  either  party,  and  look  at  the  ques- 
tion solely  from  the  standpoint  of  the  shareholders. 
Standing  there,  the  behaviour  of  the  directors  has  im- 
pressed us  most  unfavourably.  Though  we  wrote  with 
some  severity  last  week,  we  felt  it  possible  that  the 
directors  might  be  able  to  offer  weighty  justification 
for  their  action,  but  the  lengthy  circular  they  have 
issued  contains  none.  There  are  two  parties — one 
party  wants  the  ore  smelted  at  the  Trail  smelter,  the 
other  at  the  Northport  smelter.  Hitherto  the  ore  has 
been  treated  at  the  Northport  smelter,  which 
is  favoured  by  Mr.  McMillan,  but  it  must  be 
admitted  that  the  company  has  been  a  lament- 
able failure  from,  its  inception.  We  doubt  if 
any  smelter  in  the  world  will  help  it  to  pay  dividends 
on  its  inflated  capital  of  ;£■!, 000,000,  on  which  the 
solitary  distribution  has  been  5s.  in  1899.  Reduce  this 
by  one-quarter  and  there  might  be  the  possibility  of  a 
dividend  or  two  ;  otherwise  the  difference  between  a 
couple  of  smelters  is  a  matter  of  slight  importance. 
As  the  Northport  smelter  has  had  a  good  long  trial,  the 
Trail  smelter  may  be  given  a  chance.  This  is  all  that 
can  be  said,  in  the  absence  of  any  particulars,  in  favour 
of  the  scheme  of  the  directors.  But  it  is  not  com- 
parable to  a  scheme  for  reducing  the  capital  to  a  much 
smaller  and  more  reasonable  figure.  A  further  very 
serious  objection  is  that  pointed  out  by  Mr.  McMillan. 
The  Northport  smelter  represents  a  value  of  ;^200,ooo, 
and  how  will  the  directors  deal  with  this  sum  in  the 
books  of  the  company  ?  As  the  Trail  smelter  is  owned 
by  the  War  Eagle  and  the  Centre  Star  companies,  with 
whom  the  directors  desire  to  amalgamate,  and  as  the 
Canadian  Pacific  has  recently  secured  the  control  of 
these  mines,  the  Le  Roi  will  be  obliged  to  have  its  ores 
smelted  at  Trail  by  contract.  Does  the  Canadian  Pacific 
desire  this  solely  to  benefit  the  shareholders  of  Le  Roi? 
Is  it  reasonable  to  suppose  so?  Or  does  it  want  to 
benefit  from  the  traffic  the  proposed'  arrangement  will 
bring?  These  are  questions  not  difficult  to  answer. 
Seeing,  too,  that  the  War  Eagle  and  Centre  Star  com- 
panies have  not  paid  dividends  for  years,  and  the  shares 
have  for  a  long  time  been  quoted  at  a  nominal  figure, 
are  they  the  kind  of  companies  with  which  the  Le  Roi 
should  amalgamate?  No,  and  it  does  not  look  as  if  the 
interests  of  the  Le  Roi  company  are  being  solely  con- 
sidered in  this  matter. 
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Little  change  for  the  better  has  yet  come  over  the 
fortunes  of  this  unhappy  business,  and  the  operations 
for  the  half-year  ended  June  30  last  mean  another 
heavy  addition  to  the  burdensome  losses  already  piled 
up.  It  would  be  futilcs  to  again  tell  the  story  of  the 
company's  misadventures  during  the  past  few  years, 
because  it  must  by  now  be  graven  deep  in  shareholders' 
minds  ;  but  this  much  should  be  said,  that  when  income 
and  expenditure  once  more  balance- — and  we  trust  the 
moment  will  soon  arrive — no  time  should  be  lost  in 
putting  the  finances  in  order.  As  soon  as  all  the 
trading  losses  which  must  probably  be  incurred  can  be 
ascertained  steps  should  be  taken  to  assess  the  capital 
losses  involved  in  the  Queen's  Ferry  enterprise — it  can 
never  justify  the  vast  outlay  upon  it,  that  much  is  cer- 
tain— and  the  accounts  set  straight  by  a  wise  and 
proper  reorganisation  of  capital.  Great  help  will  come 
from  the  existence  of  the  reserve  fund,  because 
although  a  large  part  of  the  high-class  securities 
formerly  held  against  it  have  necessarily  been  sacrificed 
in  order  to  keep  things  going,  the  accumulation,  of 
;^i03,ooo  odd  will  go  far  towards  wiping  away  the 
huge  profit  and  loss  deficiency,  at  present  standing  at 
;^J 0^.855-  To  what  extent  that  will  be  increased 
before  the  corner  is  turned  none  can  say,  but  there  is 
a  certain  encouragement  in  the  fact  that  the  losses  on 
the  past  half-year's  trading  are  the  smallest  since  the 
second  part  of  1903,  when  debits  first  appeared,  and  a 
gleam  of  hope  flickers  around  the  directors'  words  re- 
garding the  outlook.  True  it  is  that  the  trade  in  high- 
speed engines  has  continued  to  be  unprofitable,  and 
we  gather  that  the  gas-engine  business  is  far  from 
justifying  the  expenditure  upon  it,   but  in  steam  tur- 

.  bines  there  seem  to  have  been  laid  the  foundations  of 
a  profitable  business  in  time  to  come.  The  turbines 
already  set  to  work  have  done  extremely  well,  and  this 

,  initial  success  will,  the  directors  think,  lead  to  rapid 
•development  of  the  trade.  We  sincerely  trust  so,  and 
note  with  satisfaction  that  the  steel  works  at  Queen's 
Ferry  yielded  a  small  profit  during  the  past  six  months. 
Prospects,  too,  are  considered  satisfactory,  as  the 
special  steels  made  by  the  company  are  attracting  in- 
creased' attention,  and  the  orders  for  boilers  are  suffi- 
cient to  keep  the  remainder  of  the  works  employed 
upon  the  moderate  scale  to  which  the  operations  are 
sensibly  limited.  At  Rugby  there  was  a  manufactur- 
ing profit  during  the  period  under  review  of  ;^i5,302, 
and  sundry  other  items  of  revenue  gave  ;^i,222,  or 
;^i6,524  in  all  ;  but  the  total  outgo  against  these 
works  wa.s  ;^25,,4,,  including  ;^3,287  for  debenture 
interest,  £,2,913  for  directors'  remuneration,  ;^i,448 
for  long  service  bonus,  and  ;^8,364  for  depreciation, 
leaving  a  deficiency  of  ;^8,6i7  compared  with  ^^19,80:: 
in  the  previous  half-year,  and  ;^3,345  in  the  corre- 
sponding period.  Then  as  to  Queen's  Ferry.  There 
the  manufacturing  loss  amounted  to  ;^i,70i,  happily  a 
decline  of  over  ;^7,ooo  against  the  preceding  six 
months,  the  total  charges,  with  ;^9,378  for  deprecia- 
tion, £1,644  lor  debenture  interest,  and  £"1,138  for 
directors'  fees— making  ;^4,050  for  the  two  places- 
being  £;i6,3ii.  Deduct  the  ;^2,025,  which  came  in 
from  royalties  and  the  net  loss  is  £:i4,286  against 
£22,877  and  £25,903  in  the  second  and  first  halves-of 
1904  respectively.  At  the  two  works,  therefore,  the 
loss  was  £^22,903,  for  the  six  months  to  December  -Ji 
IfVV^^^  ^42,772,  and  for  the  six  months  prior  to 
that  £29,248.  As  already  mentioned,  the  debit,  bv 
the  latest  addition,  is  raised  to  £^1 02,855,  but  on  the 
other  side  there  is  the  reserve  of  £;i03,507.  In  other 
directions  the  position  is  by  no  means  hopeless,  because 
a  fire  insurance  fund  of  £^27,059  and  a  premiums  on 
shares  account  of  £:3,8r6  are  in  existence,  and  credi- 
tors do  not  press  heavily  being  only  owed  £:28,444 
Against  this  we  find  debtors  £;i42,ii8,  cash  £;9  ]To, 
investments  on  account  of  reserves  £'54,112  and 
shares  and  debenture  stock  in  other  companies,  in- 
cluding shares  received  under  contracts,  ;^2o,27o,  but 
the  last  IS  probably  of  rather  doubtful  value  Work 
in  progress  is  valued  at  ;^59,502,  and  materials  and 


Stores,  &c.,  at  £"87,258.  Capital  expenditure,  we 
know,  is  heavy,  ^^173, 897  on  freeholds,  ;^ioi,i72  on 
leasehold  buildings  and  premises,  and  £'297,238  on 
plant  and  machinery,  besides  £,"23,042  for  patents,  ex- 
periments, and  preliminary  and  experimental  work. 
Altogether  the  balance-sheet  foots  up  to  £;  1,076,060, 
and  although  the  real  value  of  the  assets  falls  a  long 
way  short  of  this  total  there  should  be  substance 
enough  to  ensure  a  solid  business  once  the  company 
can  shake  itself  free  of  the  troubles  now  dragging  it 
down.  One  word  more.  In  the  auditors'  certificate 
it  is  stated  that  the  profit  and  loss  account,  debtors, 
and  work  in  progress  include  amounts  receivable  in 
shares  in  companies  in  accordance  with  contracts 
entered  into,  while  against  another  contract  the  com- 
pany has  taken  a  large  amount  in  shares,  which  will  be 
sold  by  instalments  and  paid  for  over  a  certain  period, 
and  are  not  included  in  the  balance-sheet.  Now  orders 
obtained  under  these  conditions  and  on  these  lines 
must,  we  feel  sure,  always  be  a  source  of  weakness,  if 
not  of  actual  loss,  and  while  agreements  already 
entered  into  must  be  fulfilled  the  directors  should  have 
no  hesitation  in  discontinuing  this  hazardous  kind  of 
business  in  future.  If  they  do  not  the  company's 
troubles  vill  never  come  to  an  end. 


A   "  Gilt-Edoed  "  Trust. 

PLEASE  NOTE.— To  prevent  misconception  about  these  trusts  ice 
have  to  state  that  they  are  n  ver  drauii  up  to  further  private  or 
personal  interests.  When  this  Review  was  started  in  1S92,  we  gave 
a  pledge  that  it  would  uever  be  used  to  "  work  the  market"  in  any  sense, 
and  that  pledge  has  been  faithfully  kept;  therefore  neither  the  con- 
ductors nor  any  brokers  or  speculators  in  the  City  have  any  interest  in 
the  stocks  named  in  our  "model  trusts"  the  stocks  in  which  are  selected 
week  by  week  wholly  on  their  inttinuc  qualities  as  far  as  knou-n,  and 
we  puilish  the  selections  s  lely  as  a  guide  to  serious  investors  in  using 
their  own  judgment,  not  as  a  means  of  working  off  upon  the  public 
stocks  bought  and  held  for  the  rise. 

Very  little  need  be  said  about  the  stocks  forming 
this  week's  trust  beyond  the  fact  that  of  the  five,  three 
are  securities  eligible  for  trustees'  investments  in  Eng- 
lish, Irish,  and  Welsh  trusts,  while  the  Liverpool  and 
Birmingham  issues  also  come  under  the  requirements 
of  the  Scotch  Act.  The  selection,  if  bought  at  the 
prices  given,  will  yield  about  £^3  55.  6d.  per  cent., 
which  is  not  bad  considering  the  nature  of  the  securi- 
ties. Metropolitan  Consolidated  3I  per  cent,  stock  is 
redeemable  at  par  in  October,  1929,  and  would,  there- 
fore, show  a  slight  loss  of  capital  on  repayment,  but 
the  Birmingham  issue  can  be  paid  off  after  1947  on 
twelve  months'  notice,  and  should  this  power  be  exer- 
cised the  gain  would  probably  counterbalance  the  loss 
on  Metropolitan.  In  any  case,  the  annual  amount  re- 
quired to  safeguard  against  that  loss  would  not  reduce 
the  income  by  more  than  a  few  pence  per  cent.  The 
Liverpool  loan  is  perpetual,  and  although  the  corpora- 
tion can  and  does  buy  stock  in  the  open  market  from 
time  to  time,  there  is  no  obligation  to  sell  on  the  part 
of  any  holder.  Of  the  two  railway  preferences  the 
North-Eastern  is  perpetual,  but  the  Caledonian  may  be 
exchanged  for  ordinary  stock,  convertible  into  pre- 
ferred and  deferred,  at  the  holder's  option  at  any  time 
of  the  year  except  when  the  books  are  closed. 


;f20o  Metropolitan  Consolidated  3J  per 
cent,  stock 

;f  200  Liverpool  3J  per  cent,  stnck    .... 

/200  Birmingham  3  per  cent,  stock .... 

;f20o   North-Eastern    Railway    Prefer 
ence  stock 

;f20o  Caledonian   Railway  Convertiblt 
Preference  (1904) 


Nominal 

Amount 


200 
200 
200 

200 

200 


Price. 


I    Divi- 
dend. 


208 
218 
192 

242 

240 


£  s.d. 

700 
700 
600 

800 

800 


36    o    o 
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Etruscan  Copper  Est.mks:  Mr.  Hill's  Report. 
When  Mr.  Algernon  Moreing  wrote  his  report  on 
the  Etruscan  property  close  on  three  years  and  a-half 
ago,  he  wound  up  by  sarcastically  saying:  "  In  view 
of  the  absence  of  payable  ore,  the  very  trifling  amount 
of  mining  work  performed,  the  grandiose  scale  and  ill- 
conceived  plan  of  the  surface  operations,  the  whole 
enterprise  may  very  fitly  be  described  as  a  piece  of 
'  opera-bouffe  '  mining,  which  would  be  ludicrous  in 
the  extreme  were  it  not  for  the  heavy  loss  it  will  cause 
to  the  shareholders."  The  history  of  the  company  has 
thoroughly  justified  this,  language — it  has  been 
ludicrous  in  the  extreme  and  most  humiliating.  No 
one  can  sincerely  feel  much  sympathy  for  those  stupid 
people  who  have  had  a  complacent  faith  in  the  oft-re- 
peated, and  unfulfilled,  promises  of  the  directors,  and 
who  have  treated  with  contempt  the  opinions  of  many 
skilful  experts  and  the  warnings  of  the  disinterested 
portion  of  the  public  Press.  Profits  and  dividends  have 
been  promised  which  were  to  prove  that  engineers  of 
world-wide  reputation  were  fools  or  fibbers,  but  losses 
and  reconstruction  have  alone  been  the  fruit  of  this 
directorial  optimism.  Even,  however,  in  spite  of 
losses,  broken  pledges,  and  undignified  retreats  from  the 
courts  of  law,  there  have  been  lamblike  followers  whose 
trust  in  Mr.  Earle  and  his  colleagues  has  never  been 
shaken.  They  have  believed  his  fantastical  statements 
that  "  wreckers  "  have  been  at  work,  that  the  minds 
of  editors  have  been  f>oisoned,  that  there  has  been  a 
general  conspiracy  against  the  company.  Ordinary 
reason  and  common  intelligence  have  never  been 
appealed  to  by  these  men  ;  facts  have  made  no  im- 
pression on  their  dull  brains  ;  they  have  been  spell- 
bound by  the  rhetoric  of  a  strident  and  stagey  senti- 
mentalist. At  the  bidding  of  this  word-spinner  they 
have  opened  their  pockets  cheerfully,  confident  that 
they  would  speedily  see  them  filled  several  times  over, 
and  even  to  this  day  the  emptiness  troubles  them  not. 
Such  are  the  blissful  delusions  of  fools  and  greed- 
betrayed,  who  neither  ask  for  pity  nor  deserve  it.  They 
are  but  reaping  the  harvest  their  folly  has  sown — the 
thousands  spent  have  not  yielded  them  a  sou. 

Such  are  the  reflections  suggested  by  a  study  of  the 
second  report  of  Mr.  Alexander  Hill  upon  the  Etruscan 
property.  He  made  his  first  report  at  the  same  time 
as  Mr.  Moreing  wrote  his,  and  it  was  similarly  con- 
demnatory. When  the  directors  asked  him  to  examine 
the  mine  this  second  time  the  chairman  admitted  that 
the  property  was  not  self-supporting,  but  should  Mr. 
Hill's  report  confirm  the  views  of  the  directors,  "  there 
is  a  probability  that  a  certain  course  which  we  have 
been  discussing  with  a  certain  good  friend  of  the  com- 
pany will,  in  that  event,  be  carried  into  effect,  and  it 
ought  to  go  a  long  way  to  relieve  further  financial 
pressure,  such  as  we  should  otherwise  presently  have  to 
face — that  is  to  say,  if  the  mine  does  not  in  the  mean- 
time become  self-supporting."  We  forbear  to 
characterise  this  phrasing.  The  report  is  a  very  long 
one,  with  which  we  cannot  possibly  deal  at  large.  It 
is  unnecessary  to  do  so^ — the  whole  story  may  be  put 
into  a  few  sentences.  Mr.  Hill  agrees  with  the 
opinions  expressed  by  other  experts,  and  proved  accu- 
rate by  actual  results,  that  the  company  has  never  been 
able  to  work  at  a  profit.  He  points  out  that  the  opera- 
tions in  the  past  have  resulted  in  a  very  substantial  loss 
mainly  because  the  grade  of  the  ore  has  been  so  low. 
"  This  loss,"  he  adds,  "  has  been  augmented — in  fact, 
increased  enormously — by  the  lavish  expenditure  of 
money  on  machinery  and  plant  on  the  surface  and  the 
system  of  development  employed  underground."  He 
also  shows  that  since  September,  1904,  a  total  loss  of 
;625i445  '■'^s  been  incurred  in  dealing  with  57,622  tons 
of  ore.  "  This  means  that  in  order  to  pay  expenses, 
including  development,  it  is  necessary  to  mine,  smelt 
and  market  the  copper  at  14s.  fid.  per  ton  of  ore. 
This,  I  think,  is  impossible,  but  the  margin  is  so  close 
that  if  the  grade  of  ore  as  mined  could  be  raised  to  2^ 
to  2^  per  cent,  a  profit  could  be  earned."  In  conclu- 
sion, he  thinks  the  mine  is  little  better  than  a  prospect, 
"  notwithstanding  the  large  amount  of  money  that  has 


been  spent,  but  it  is  a  very  much  better  prospect  now 
than  it  was  at  the  time  of  my  last  visit,  in  April, 
1902."  A  prospect!  What  a  valuable  prize  to 
possess  after  the  hundreds  of  thousands  spent  and 
the  scorn  hurled  at  experts  and  editors  !  Here  is 
another  gem  from  Mr.  Hill's  supplementary  report  : — 
"  The  erection  of  ore-dressing  plant  at  a  cost  of  over 
;£^25,oc)o,  and  the  supplying  of  another  ore-dressing 
plant  not  yet  erected,  at,  we  presume,  about  the  same 
cost,  are  only  further  indications  of  the  lavish  way  in 
which  machinery  was  purchased  without  any  justifica- 
tion. In  fact,  the  whole  plant  gives  one  the  impression 
of  having  been  designed  and  located  by  an  amateur 
to  whom  money  was  no  object,  who  had  no  conception 
of  the  value  of  the  machinery  he  was  erecting,  and 
who  seemed  to  be  afraid  that  an  engine  or  a  machine 
would  go  to  pieces  without  any  warning,  thus  making 
it  necessary  to  have  duplicates  in  case  of  accidents. 
I  can  only  conclude  by  stating  that  I  am  at  a  loss  to 
understand  how  anyone  claiming  to  have  even  a  super- 
ficial knowledge  of  the  requirements  of  any  mining 
property  could  have  even  suggested  such  extravagant 
and  unnecessary  expenditure  as  has  been  incurred  by 
you  in  Italy."  Who  were  interested  in  supplying  all 
this  machinery?  What  have  the  directors  decided  to 
do?  Not  to  throw  up  the  sponge,  brave  and  cheerful 
men  as  they  are.  In  the  circular  they  issue  they  point 
out  that  Mr.  Hill's  criticisms  do  not  reflect  upon  the 
present  manager,  as  everything  was  carried  out  prior 
to  his  appointment.  They  actually  feel  hopeful  of  the 
future.  Mr.  Hill  says  in  regard  to  the  outlook  : — 
"  There  is  reasonable  hope  that  the  copper  contents 
may  increase  as  further  depth  is  attained,  and  this 
point  should  be  finally  determined  before  the  property 
can  be  condemned  as  unpayable."  He  recommends 
the  continuance  of  prospecting  operations  and  the 
proving  of  the  ground  in  depth,  and  the  carrying  out, 
of  these  the  directors  have  decided  to  entrust  to  his 
firm.  So  more  money  is  to  be  spent  on  such  a  specu- 
lative prospect  !  And  no  doubt  there  will  be  many 
who  will  give  it  with  smiling  faces  ! 

Standard  Bank  of  South  Africa,  Limited. 

The  balance-sheets  of  the  South  African  banks  have 
provided  material  for  some  interesting  reflections  for  a 
considerable  time  now,  and  so  far  as  we  can  see  will 
continue  to  do  so  for  a  good  many  years  yet.  Since  the 
close  of  the  Boer  war,  and  even  through  its  dreary 
length,  we  have  frequently  had  occasion  to  comment  on 
the  violent  fluctuations  in  the  principal  balance-sheet 
items  and  the  abnormally  large  profits  earned,  neither 
indicative  of  solid  prosperity  or  good,  stimulating 
business  likely  to  be  of  lasting  benefit  to  the  country. 
That  a  reaction  from  this  abnormal  and  quite  artificial 
condition  of  aflfairs  was  presently  inevitable  we  have 
insisted  time  and  again,  and  shall  be  more  than  surprised 
if  matters  do  not  grow  materially  worse  than  at  present 
before  once  more  taking  a  turn  for  the  better.  In  the 
half-year  to  June  30  the  gross  profit  of  this  powerful 
bank  reached  £^432, 213,  only  ^20,278  less  than  in 
the  corresponding  period  it  is  true,  but  12  months 
back  a  shrinkage  of  ^■14,978  was  shown,  the  revenue 
of  1903  being  nearer  ;^47o,ooo  each  half  -  year 
than  £'430,000.  Moreover,  there  was  a  sharp  drop 
of  ;£'26,848  at  ;^33,o83  in  the  balance  brought  for- 
ward, so  that  the  total  credit  was  ;^465,296,  against 
;^5i2,422.  General  expenses  of  ;^242,78o  were  a  little 
less,  but  rebate  was  up  some  thousands  to  ;^48,987,  and 
the  sum  for  disposal  sinks  £s'^il7'^  to  ;^i73,529,  a 
material  decline.  It  means  a  reduction  in  the  dividend 
from  18  per  cent,  per  annum  to  16,  nothing  to  reserve, 
against;^  1 5,000  in  the  corresponding  period  and  £'35,000 
in  the  first  half  of  1903,  £'13,000  as  before  to  the  officers* 
pension  fund,  and  a  fall  of  £"22,000  to  £^36,647  in  the 
credit  carried  forward.  This  return  is  still  a  very  good 
one,  and  the  only  matter  for  regret  is  perhaps  that  the 
distribution  was  ever  put  up  to  18  per  cent.,  particularly 
in  view  of  the  increase  in  capital.  Coming  to  the 
balance-sheet  we  find  that  the  deposit,  current  and  other 
accounts  have  gone  up  again  by  no  less  than  £"3,000,000 
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to  ^21,835,265,  notes  in  circulation  are  a  trifle  less  at 
;^i, 077,649,  while  drafts  outstanding  and  acceptances 
under  credits  have  risen  57^608,585  tO;^i,276,969.  Bills 
receivable  on  account  of  customers  2^2, 976,689  has  of 
course  the  per  contra  entry,  "  bills  for  collection."  Not- 
withstanding the  big  increase  in  liabilities  the  cash 
balance  has  been  reduced  ^540,731  to  ;^4,459,572  and 
remittances  in  transit  are  a  mere  ^46,950  higher  at 
/549.037-  Investments  moreover  are  down  ^"415,935 
to  ^4,176,434,  and  we  find  that  all  the  additional 
resources  are  accounted  for  by  increases  in  the  loans  on 
securities  of  ir2,i65,453  to  ;^3.39i,953,  bills  of  exchange 
purchased  of  £"892,399  to  ;^4,492,453,  and  bills  dis- 
counted and  advances  of  £"1, 273,307  to  ^10,500,265. 
These  movements  we  fear  can  hardly  be  regarded  as 
healthy  expansion,  the  condition  of  the  country  taken 
into  consideration,  and  although  we  have  no  doubt  that 
the  business  is  conducted  with  the  greatest  care  a  little 
extra  caution  would  not  be  out  of  place  at  the  present 
moment. 

Sir  W.  G.  Armstrong,  Whitworth  and  Co. 
We  have  not  a  great  deal  to  say  concerning  the 
operations  of  this  great  war  implement  business  during 
the  past  12  months,  because  powerful  and  wealthy  enter- 
prises such  as  Armstrong's  always  afford  less  scope  tor 
criticism  than  those  deserted  by  fortune.  Profits  were 
again  on  a  very  large  scale,  and  the  general  political 
outlook  creates  the  impression  that  a  continuance  of 
present  conditions  may  be  confidently  anticipated  for 
some  years  at  least.  After  charging  the  rather  smaller 
sum  of  ;^i75,5o6  for  depreciation,  the  net  profit  for  the 
year  is  returned  at  /6i8,4i4,  inclusive  of  ;^86,369 
brought  forward,  and  as  dividends  on  shares  and  deben- 
tures held  gave  another  ^33,720,  and  ^7,981  came  in 
from  interest  the  total  for  disposal  is  £'660,116. 
Directors'  fees  and  travelling  expenses  took  £"4,832,  a 
wonderfully  modest  sum,  interest  and  bonus  on  employees' 
deposits  required  £"14,156,  and  interest  and  charges  on 
debentures  £"60,200,  leaving  £"580,928  as  net  profit, 
which  is  almost  precisely  the  same  as  for  the  previous 
12  months.  Therefore  the  directors  pay  the  pre- 
ference dividend  and  maintain  the  ordinary  distri- 
bution at  15  per  cent.,  divided  into  an  interim 
payment  of  is.,  and  a  final  of  as.  per  share,  the 
balance  carried  forward  being  £"84,034.  A  splendid 
result  truly,  and  we  note  that  the  directors  have  decided 
to  write  off  the  small  sum  of  £"137,120  formerly  repre- 
senting goodwill,  so  that  the  great  property  item  is  now 
quite  free  of  all  impalpable  matter.  Where  the  neces- 
sary credit  to  do  this  has  been  taken  from  is  not  very 
clear,  but  no  doubt  full  explanations  will  be  forthcoming 
at  the  meeting.  Another  matter  worthy  of  mention  is 
the  credit  of  £"150,000  to  the  plant  renewal  fund,  and 
evidently  this  account  is  freely  resorted  to  in  order  to 
maintain  the  properties  in  a  high  state  of  efficiency,  as, 
notwithstanding  the  present  addition,  the  balance  of 
the  fund  is  no  more  than  £"133,273.  There  are  other 
massive  accumulations,  however,  such  as  the  general 
reserve  of  £"650,000,  provision  for  expenditure  on  experi- 
mental account  £^85,000,  fire  insurance  account  £"60,000, 
and  provision  for  liability  under  the  Workmen's  Compensa- 
tion Act  £"30,000,  not  far  short  of  £"1,000,000  all  told. 
This  should  render  the  financial  position  a  very  solid  one, 
even  though  the  valuation  ot  the  freehold  and  leasehold 
land,  buildmgs,  machinery  and  plant  seems  enormous 
at  £"4,303.108.  Twelve  months  back  it  was  £"4,416,216, 
and  the  present  figure  is  the  net  result  of  an  expenditure 
of  £^i99>5i8  on  capital  account  and  reductions  aggre- 
gating £"312,626  for  depreciation  and  goodwill  as 
mentioned.  Shares  and  debentures  in  other  companies, 
including  the  interest  in  the  Italian  firm  of  Ansoldo  and 
Co.,  are  valued  at  £r559,4i3,  or  £^80,525  less,  indicating 
some  sales  apparently,  and  we  gather  that  these  invest- 
ments return  about  6  per  cent.  Work  in  progress, 
stocks,  stores,  materials,  &c.,  are  entered  at  no  less 
than  £^1,396,846,  debtors  owe  £"659,387,  and  cash  and 
bills  come  to  £"317,658.  Against  these  big  assets 
£■492,310  is  due  to  ordinary  creditors,  £"100,006  on  loan, 
and  £^178,242  to  employees  on  account  of  deposits,  in  all 
£"770,558,  meaning  a  large  margin  of  free  resources. 


The  Lyceum  Muddle. 

That  is  a  delightfully  brisk  and  business-like  report 
which  has  just  been  issued  by  a  majority  of  the  investi- 
gation committee  appointed  at  the  Lyceum  meeting  in 
July  when  the  first  ghastly  report  of  the  new  company 
was  considered.  Three  gentlemen  formed  the  com- 
mittee, Mr.  Frank  G.  Gladden,  Mr.  Alfred  H.  Cooper, 
and  Mr.  T.  Barrasford,  the  managing  director,  and  as 
the  last  named  is  in  a  manner  held  blameworthy  for 
much  that  has  happened,  if  not  actually  responsible,  it  is 
not  altogether  surprising  that  he  declined  to  sign  the 
document,  leaving  that  interesting  operation  to  the  other 
two.  They  seem  to  have  set  about  the  investigation  in 
a  fashion  beyond  all  praise,  and  bring  to  light  many 
little  facts  and  figures  which  go  far  to  explain  the 
muddle  in  which  the  company  finds  itself.  There  was 
an  agreement  with  the  managing  director  under  which 
he  was  given  £"1,000  a  year  for  10  years  and  such  com- 
plete control  of  the  whole  affair  that  the  three  directors, 
getting  £"700  a  year  between  them,  might  just  as  well 
have  been  nonexistent.  Effective  action  by  them  was 
rendered  quite  impossible,  and  since  Mr.  Barrasford 
could  come  and  go  as  he  pleased — he  is  interested  in 
several  other  theatrical  ventures — it  may  be  taken  as 
certain  that  "the  control  was  not  quite  so  close 
as  it  might  have  been.  When  Mr.  Barrasford 
was  away  the  management  appeared  to  have  devolved 
on  an  acting  manager  who  came  from  the  provinces 
without  any  music  hall  experience,  and  was  paid  a 
salary  of  £"g  a  week,  to  say  nothing  of  a  liberal  allowance 
for  expenses.  In  all  directions  indeed  the  management 
seem  to  have  been  very  extravagant,  as  also  the  salaries 
paid  to  artists,  who  were  often  exclusively  engaged,  a 
thing  even  the  old-established  halls  cannot  afford  to  do. 
Taking  in  everything,  the  place  lost  about  £"400  a  week 
while  it  was  open,  and  it  is  more  than  fortunate  that  the 
committee  has  succeeded  in  annulling  the  old  agreement 
with  the  managing  director  and  making  a  new  one. 
Under  this  Mr.  Barrasford  becomes  tenant  of  the  theatre 
from  September  18  last  until  Christmas  at  a  substantial 
rent,  with  the  option  to  renew  his  lease  at  a  rental  of 
£"10,000  a  year  for  three  years.  Various  other  con- 
tracts which  threatened  litigation  have  also  been  satis- 
factorily arranged,  and  altogether  the  committee  seems 
to  have  performed  its  work  remarkably  well.  Of  course, 
the  capital  will  have  to  be  cut  down  as  suggested,  and 
that,  we  fear,  will  be  a  difficult  job. 

Mr.  Gentry   Bingham  and  the   Bombay    Electricity 
Supply  and  Tramways  Co.,  Limited. 

We  have  received  from  Mr.  W.  Gentry  Bingham  a 
ktter  on  the  Bombay  Electricity  Supply  and  Tramways 
Company,  which  we  regret  our  inability  to  print. 
Along  with  the  letter  a  copy  has  also  been  sent  to  us 
of  some  correspondence  which  passed  between  a  firm 
called  Rowell  and  Co.,  Limited,  and  Mr.  J.  A.  Kelman, 
the  chairman  of  the  British  Pioneer  Company  of  India, 
and  the  two  papers  taken  together  form  most  un- 
pleasant reading.  Briefly,  Mr.  Bingham  accuses  the 
directors  of  this  India  Company  of  having  betrayed 
their  trust  in  entering  into  an  agreement  to  give  the 
firm  in  which  one  or  more  of  their  number  was  inter- 
ested, ;£^i 5,000,  later  reduced  to  ;^i 2,500,  of  the  sum 
it  received  from  the  sale  of  the  Bombay  concession, 
together  with  the  valuable  contract  for  construction, 
the  profit  from  which  might  be  estimated  at  from 
;£r30,ooo  or  ^^'40,000  more,  and  all  this  without  the  said 
firm  giving  the  British  Pioneer  Company  one  farthing 
of  value  or  consideration  in  return.  Apparently  the 
correspondence  enclosed  bears  this  statement  out. 
From  one  end  of  it  to  the  other  there  is  not  the  slightest 
allusion  to  the  existence  of  outside  shareholders  in  the 
British  Pioneer  Company  of  India.  Yet  we  can  hardly 
believe  that  the  whole  story  is  here,  and  until  the  actual 
position  of  Kelman  and  Rowell  is  elucidated  must  with- 
hold adhesion  to  the  censure  which  the  B.E.T.  Com- 
pany as  arch-plotter  behind  the  scenes  comes  in  for  at 
Mr.  Bingham's  hands.  That  company  has  not  excited 
our  admiration  much  in  the  course  of  its  brief  history, 
but  we  can  hardly  believe  it  possible  that  it  would  have 
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countenanced  such  a  transaction  as  the  correspondence 
before  us  discloses.  Mr.  Bingham  declares  that  the 
directors  of  the  British  Pioneer  Company  made  a  gift 
of  ;^25,ooo  to  the  Brush  Company,  a  creature  of  the 
B.E.T.  Company,  and  as  trustee  for  the  shareholders 
of  the  India  Company  he  proclaims  his  determination 
to  have  this  ;^^25,ooo  of  improper  commission  to  the 
Brush  Company  and  the  ;£?io,ooo  improperly  deducted 
from  the  price  of  the  concession,  together  with  the 
share  of  the  contract  improperly  given  to  the  firm  re- 
ferred to,  refunded  to  the  shareholders  before  he  gives 
his  assent  to  the  sale  of  the  concession  to  the  Bombay 
Electric  Supply  and  Tramways  Company.  What  has 
the  B.E.T.  Company  to  say  for  itself?  And  what  the 
board  and  firm  incriminated  by  Mr.  Bingham's  allega- 
tions ? 

Bumper  American*  Harvests — and  Cheap  Bread? 
Glowing  accounts  from  Canada  and  the  United  States 
lead  us  to  anticipate  an  immense  surplus  of  grain  for 
export  over  there.  Mr.  F.  \\'.  Thompson,  vice-presi- 
dent and  managing  director  of  the  Ogilvie  Flour  Mills 
Co.,  Limited,  who  has  just  completed  a  tour  of  in- 
spection of  the  Manitoba  crops,  reports  that  the  yield 
of  grain  in  that  province  exceeds  all  previous  expecta- 
tions, his  estimate  being  that  the  total  crop  will  reach 
100,000,000  bushels  in  round  numbers,  and  this  crop 
he  declares  to  be  of  high  quality,  "  in  fact,  the  best 
and  largest  ever  produced."  In  the  same  strain,  Mr. 
Wilson,  Secretary  of  Agriculture  in  Washington,  who 
has  just  come  back  from  a  tour  in  the  Middle  West, 
declares  the  glowing  reports  of  enormous  crops  there 
to  be  justified  by  the  facts.  The  small-grain  crops  in 
North  and  South  Dakota  surpass  in  yield  and  quality 
the  crops  of  the  last  six  or  seven  years,  and  the 
maize  crops  in  the  same  states,  as  also  in  Nebraska, 
Kansas,  Iowa  and  Illinois,  are  "  the  best  he  has  ever 
known."  To  add  to  the  dazzling  character  of  the 
picture  thus  unfolded,  he  declares  the  entire  crop  to 
be  now  beyond  danger  from  frosts.  No  matter  what 
happens  elsewhere,  we  ought  therefore  to  be  sure  of 
cheap  bread  this  winter.  But  what  is  the  meaning  of 
the  statement  made  by  Professor  James  Long  in 
Wednesday's  Morning  Leader  to  the  effect  that  bread 
is  now  at  least  ijd.  the  4-lb.  loaf  dearer  than  it  should 
be  according  to  the  old  standard?  It  has  been  laid 
down,  he  says,  "  that  with  wheat  at  30s.  the  quarter 
the  price  of  bread  should  be  4id.,  the  flour  for  the  loaf 
costing  3J^.,  but  in  1903  the  London  price  for  house- 
hold bread  was  5.58d.,  wheat  standing  at  26s.  9d.  per 
"<iuarter,  while  in  1896  the  relative  prices  were  -jd.  and 
26s.  2d.,  irk  1897  6id.  and  37s.  and  in  1898  6d.  and 
34s."  He  goes  on  to  say  that  the  present  relation 
between  bread  and  flour  is  not  only  inconsistent,  but 
that  the  one  is  altogether  out  of  proportion  to  the 
other,  and  "it  is  unnecessary  to  say  that  the  baker's 
is  the  more  prosperous  industry.  To-day,  with  wheat 
quoted  at  26s.  iid.,  the  consumer  is  commonly  charged 
6d."  This  will  have  to  be  seen  to,  but  probably  it  is 
only  one  way  of  paying  for  "war,  glorious  war!  " 
Fifty  millions  more  in  taxes  must  be  sucked  from  some- 
where. 


Passing   Events. 

So  the  Mazawattee  Tea  Company  is  going  into  the 
retail  provision  business  instead  of  confining  its  ener- 
g-ies  to  the  tea  trade  alone.  We  noticed  one  of  the 
new  shops  the  other  day,  just  a  little  way  out  of  Lon- 
don, being  sumptuously  prepared  for  the  reception  of 
margarine,  butter,  cheese,  and  so  on,  and  if  all  the 
premises  which  the  directors  have  set  their  minds  to 
open  are  as  lavishly  fitted  up  as  this  one  that  ;^200,ooo 
of  high-class  securities  appearing  in  the  last  balance- 
sheet  will  be  frightfully  attenuated  by  the  time  the 
next  statement  is  issued,  say  in  January  or  February, 
1906.  It  was  in  March  of  the  current  year  that  the 
directors  announced  their  new  "  shop  "  policy,  but  so 
far  as  we  remember  there  was  never  a  hint  that  any- 
thing else  than  tea  distributioh  was  to  be  undertaken, 


and  if  the  new  departure  should  turn  out  a  failure,  as 
it  very  easily  might,  we  are  disposed  to  think  the 
shareholders  will  hold  the  board  personally  responsible. 
And  what  is  to  be  the  effect  of  this  open  competition 
with  the  provision  trade  on  the  company's  legitimate 
business  of  tea  growing,  blending,  and  distribution? 
It  is  hard  to  say,  but  if  there  is  not  something  in  the 
nature  of  a  boycott  we  shall  be  much  surprised. 

Chili  has  some  extensive  railway  construction  in 
view,  it  is  said,  so  that  both  contractors  and  money- 
lenders should  be  busy  in  the  near  future.  Already 
approved  by  the  president,  a  Bill  has  been  submitted  to 
the  Senate  providing  for  the  construction  of  the 
"longitudinal"  railway,  that  is  a  complete  connec- 
tion between  the  north  and  south  of  the  Republic, 
existing  lines  to  I>e  utilised  where  available.  The  cost 
is  estimated  at  $44,461,300  or  ;^3,345,847,  most  of 
which  will  be  raised  by  means  of  loan,  and  the  work  is 
to  be  completed  in  seven  years.  Another  project  in 
the  minds  of  the  Chilian  authorities  is  a  line  from  Arica 
to  La  Paz,  the  capital  of  Bolivia,  and  those  who 
bought  Arica  and  Tacna  Railway  shares  when 
"  tipped  "  by  an  irresponsible  weekly  journal  on  the 
strength  of  rumours  that  this  line  would  be  made  use 
of  will  be  disappointed  to  learn  that  the  Chilian-Boli- 
vian Convention  fixing  the  terms  of  the  concession, 
construction,  and  working  of  the  new  system  does 
not  even  mention  it.  We  never  for  a  moment 
supposed  that  any  Government  would  buy  up  the 
shares  at  the  fancy  figure  of  ;^io  each — that  was  the 
price  fixed  by  the  "  tipsters  " — when  intrinsically  they 
are  not  worth  half  as  much.  The  last  dividend  paid 
was  I  per  cent,  on  the  ;^20  share.  By  the  way,  the 
new  line  when  completed  may  prove  a  sharp  competi- 
tor with  the  wealthy  .Antofagasta  and  Bolivia  Railway, 
and  one  of  the  lines  owned  by  the  Peruvian  Corpora- 
tion whose  routes  from  Bolivia  to  the  Pacific  are  a  lot 
longer. 

We  had  something  to  say  the  other  day  concerning 
the  damage  likely  to  be  caused  to  Russian  trade  by  the 
shortage  of  rolling  stock  on  the  railways — it  has 
nearly  all  been  requisitioned  for  war  purposes — and 
now  learn  that  about  30,000,000  poods,  or  about 
500,000  tons  of  grain  lying  at  the  country  railway 
depots  in  southern  and  south-western  Russia  cannot 
be  moved  for  want  of  the  necessary  transport  facilities. 
A  great  portion  of  the  grain  is  spoiling  and  rotting 
under  the  action  of  the  weather  as  it  is  impossible  to 
keep  more  than  the  smallest  proportion  under  cover  or 
in  sacks.  Since  the  grain  was  intended  for  export 
from  the  Black  Sea  ports  this  means  a  considerable 
difference  to  the  world's  supplies,  and  it  is  some  com- 
fort to  hear  concurrently  that  Canada's  wheat  crop  is 
the  finest  and  largest  ever  handled.  It  will  find  a 
ready  market  here  on  the  usual  terms. 

Tlie  .South  Wales  Coal  Owners'  Association  has  com- 
municated with  the  Miners'  Federation  suggesting  that 
a  conference  to  arrange  a  new  wages  agreement  should 
be  called  in  October.  The  old  agreement  expires  at 
the  end  of  the  year,  and  anxiety  is  expressed  in  the  trade 
as  to  the  result.  Recently  the  men's  leaders  have 
emphatically  expressed  their  intention  to  resist  to  the 
uttermost  any  attempt  to  reduce  the  existing  minimum 
wage  of  30  [>er  cent,  on  standard,  whilst  on  their  side 
the  coal-owners  claim  that,  in  view  of  German  com- 
petition, there  must  be  a  readjustment  of  wage  rates  to 
enable  the  coal  to  maintain  its  place  in  foreign  markets. 
That  everlasting  German  competition  !  Some  of  our 
producing  and  manufacturing  people  will  not  see  that 
these  are  greater  evils  to  face  than  this  exaggerated 
foreign  competition,  evils  growing  in  their  very  midst. 
The  workmen  can  see  these,  as  lethargy  and  folly  do 
not  blind  them  ;  hence  this  selfish  and  absurd  plea  of 
German  competition  they  will  but  scoff  at. 

The  Belgian  Consul-Gene ral  in  Korea  has  written  a 
report  upon  mining  concessions  in  this  unfortunate 
country,  but  it  is  a  document  that  will  not  assist  the 
schemes  of  company  promoters.  Although  the  Koreans, 
he  says,  worked  gold,  copj>er  and  iron  mines  from  time 
immemorial,  there  are  no  particulars  to  hand  as  to,  the 
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quaatity  and  quality  of  the  ores  unearthed  by  the 
natives.  The  mineral  wealth  of  the  peninsula  has 
always  been  regarded  as  extensive,  yet  the  past  history 
of  foreign  mining  enterprise  records  but  scanty  suc- 
cesses. English  initiative  commenced  with  Mr.  Prit- 
chard  Morgan,  the  present  honorary  Consul-General 
for  Korea  in  the  United  Kingdom,  who  obtained  in  the 
year  1898  a  concession  known  as  the  Gwendoline 
Mining  Company,  in  the  Eunsen  district.  A  concession 
granted  to  the  Japanese  in  1900,  in  the  province  of 
Tchourg-Tchong,  was  abandoned  four  years  later, 
whilst  a  French  syndicate  applied  in  1901  for  mining 
rights,  but  up  to  the  present  their  claims  have  not  been 
fixed.  The  latest  comers  are  an  Anglo-American- 
Japanese  syndicate,  owning  the  Gouwan  mines,  in 
Hong-Hai,  and  an  Italian  company,  which  arranged 
with  the  Government  in  April  last  to  select  suitable 
claims  within  two  years. 

AnMher  "  banket  "  discovery  !  This  time,  however, 
it  is  not  in  Rhodesia,  and  the  news  is  said  to  have 
leaked  out  in  some  mysterious  (?)  way  from  private 
sources.  The  so-called  discovery  has  l>een  made  in 
the  Drakensberg  Range,  about  fifty  miles  from 
Pietersburg,  and  it  has  been  traced  for  about  twenty 
miles.  It  has  been  Ofjoned  on  the  banks  of  the  I^tsitele 
River  to  a  depth  of  1,100  ft.  below  the  outcrop,  and  the 
values  are  said  to  range  from  7  dwts.  to  15  dwts.  Now 
that  a  certain  class  of  people  are  labouring  under  the 
delusion  that  the  "  banket  "  bait  is  the  most  alluring 
to  the  ordinary  gudgeons,  we  must  expect  to  have  a 
plethora  of  such  "  finds,"  until  the  fishermen  come  to 
their  senses  and  find  that  no  fish  will  rise  to  such  bait. 
Nor  need  they  be  in  any  mad  hurry  to  invent  baits,  for 
the  fish,  big  and  little  alike,  are  too  wary  nowadays 
and  a  little  too  intelligent  to  be  deceived  by  the  designs 
of  the  crafty. 

The  president  of  the  Transvaal  Chamber  of  Mines  has 
declared,  with  sickening  unctuousness,  that  the  mining 
companies  are  unable  under  the  Ordinance  to  restrict 
the  Chinese  to  the  compounds.  If  the  bosses  were  p>er- 
mitted  to  do  so,  he  added,  it  would  be  most  undesirable, 
as  it  would  mean  condemning  the  coolies  to  an  existence 
Avhich  "  might  I^e  called  slavery,  thus  giving  rise  to  dis- 
turbances, and  depriving  them  of  the  power  of  spending 
practically  the  whole  of  their  wages  in  the  country, 
which  power  they  at  present  possess."  It  is  not  slavery, 
then,  to  be  tortured  as  they  are?  It  is  not  servitude 
to  be  treated  worse  than  cattle?  Disturbances  !  Have 
there  been  no  disturbances?  Are  all  these  terrible 
stories  of  robbery  and  murder  mere  fiction  ?  And  is  not 
the  Government  offering  a  reward  of  ^^i  for  every 
Chinese  brush,  thus  instituting  a  new  hunting  game 
for  the  bosses?  To  allow  the  poor  devils  to  save  a 
trifle  of  their  wages  to  take  back  to  China  would  be  a 
hardship  !  It  might  bring  them  freedom.  Better  spend 
it  for  the  l>enefit  of  the  bosses  as  soon  as  they  earn  it, 
thus  to  become  penniless  and  more  dependent,  so  that 
they  cannot  "chuck"  up  their  jobs  when  they  like. 
This  would  just  suit  the  mine  potentates.  Let  the 
yellows  and  the  whites  be  made  helpless,  dependent 
absolutely  upon  their  masters,  anH  the  old  serf  system 
will  soon  be  complete. 

And  talking  of  Chinese  reminds  us  of  the  itinerary 
of  Lord  Selborne  in  the  Western  Transvaal.  At  the 
various  meetings  held  the  farmers  have  asked  for  more 
effective  protection  against  the  yellow  miscreants, 
though  no  protection  would  please  them  more,  they 
declared,  than  the  repatriation  of  the  coolies.  "  Dear 
me!"  exclaimed  his  sagacious  lordship.  "Is  it  so, 
indeed?  You  do  surprise  me.  But  surely,  gentle- 
men, the  circumstances  must  be  very  exceptional  if 
you  are  unable  to  deal  with  the  position  yourselves." 
What  a  brain  to  conceive  of  such  an  answer !  What 
wisdom  !  What  a  complete  grasp  of  a  grave  and 
ominous  situation  !  A  position  in  which  a  lonely, 
unarmed  farmer,  his  wife  and  several  young  children 
find  themselves  opposed  to  a  gang  of  desperate,  blood- 
thirsty, murderous,  well-armed  Chinese,  is  exceptional 
except  to  a  lord  whose  life  journey  is  paved  with  roses. 
But  the  whites  may  now  defend  themselves  with  fire- 


arms if  they  can  afford  them,  and  run  the  risk  of  hang- 
ing should  they  kill  a  coolie.  Yet  his  lordship  smileS 
at  the  fears  of  the  farmers!  "  Dear  me,  gentlemen, 
surely  you  can  defend  yourselves?  "  Yes,  and  be 
killed  all  the  same. 

Last  week  we  complained  that  the  directors  of  the 
Lake  View  Consols  neither  gave  the  shareholders  par- 
ticulars nor  time  to  consider  the  scheme  so  suddenly 
launched  to  acquire  a  half  interest  in  some  unmen- 
tioned  Broken  Hill  property.  The  meeting  was  held' 
on  Monday  and  the  chairman  gave  a  few  particulars. 
It  is  estimated  that  there  are  300,000  tons  of  ore  in 
sight  and  100,000  tons  of  payable  ore  probable, 
averaging  22 J  per  cent,  of  lead,  i2f  per  cent,  of  zinc, 
and  2i  ozs.  of  silver.  Accordingly  the  directors  de- 
cided to  exercise  the  option  offered  to  them.  It  is  not 
surprising  that  several  shareholders  sjxvke  against  the 
proposal,  and  asked  that  further  time  should  be  given 
them  to  consider  it.  "  But  the  option  expires  on 
Octoljer  I,"  exclaimed  the  chairman.  So  it  seems  to 
have  been  rushed  through  with  a  speed  that  is  quite 
unfair  to  the  general  lx)dy  of  shareholders.  On  a 
show  of  hands  the  resolution  was  carried  by  the  small 
majority  of  eight.  Yet  we  are  told  that  the  directors 
of  Austraifian  companies  desire  to  revive  the  confidence 
of  the  public  in  their  efforts  to  wipe  out  memories  of 
the  past !  This  is  an  extraordinary  way  to  try  to 
restore  confidence  and  trust,  even  though  the  chairman 
apologised  for  the  haste  and  absence  of  details  in  the 
circular. 

Beyond  confirming  in  a  general  way  the  rumour  that 
negotiations  were  afoot,  the  chairman  of  the  Highland 
Railway  Company  at  the  half-yearly  meeting  on 
Wednesday  would  have  nothing  to  say  regarding  the 
projected  amalgamation  with  the  Great  North  of  Scot- 
land. He  plainly  hinted,  however,  that  without  some 
such  community  of  interests  the  Highland  must  vir- 
tually stand  still  ;  could  not  afford,  in  fact,  to  enter  intO' 
a  hazardous,  almost  reckless,  policy  of  railway  expan- 
sion towards  the  north.  Already  there  had  been  much 
waste  of  energies  and  resources.  But,  given  the  fusion, 
the  joint  enterprise  would  be  in  a  position  to  advance, 
and  the  chairman  made  it  quite  clear  that  that  would 
be  the  end  in  view — not  a  policy  of  starvation,  knock- 
ing off  of  trains,  and  so  on.  A  matter  of  supreme 
importance  is,  of  course,  the  position  of  Inverness,  now 
the  headquarters  of  the  Highlands,  and  there  is  little 
doubt  that  if  the  amalgamation  is  allowed  to  take  place 
this  town  must  suffer  severely.  It  may  not  be  killedl 
as  a  commercial  centre,  but  you  cannot  remove  a  big 
railway  works  away  from,  a  place  without  doing  a  vast 
amount  of  injury  to  the  tov/n  and  inhabitants.  It  is 
not  absolutely  certain  that  this  step  would  follow,  but 
we  should  regard  it  as  more  than  probable. 

Thanks  to  a  fine  round  ;^i,  15 1,000  received  from  the 
Excise,  the  gross  revenue  collected  last  week  came  to 
over  ;^2,636,ooo,  and  as  the  payments.  Including 
nearly  ;^42,ooo  handed  over  to  the  Cunard  Company 
under  its  agreement  with  the  Government,  came  to 
only  _;^i,650,ooo,  the  balances  of  the  Exchequer  at  the 
banks  were  increased  by  ;^986,ooo.  All  the  money, 
and  more  will  be  wanted  next  week  when  the  dividend* 
fall  due. 

One  cheering  piece  of  news  comes  from  Russia — the 
Press  censorship,  a  perfectly  childish  effort  on  the  part 
of  the  bureaucrats  to  stifle  the  mind  of  the  nation 
whose  destinies  they  do  their  best  to  mar,  has  been 
removed  to  the  extent  of  allowing  the  newspapers  to 
print  reports  of  the  Zemstvos'  Congress  debates.  Un- 
less this  decision  is  gone  back  upon,  it  should  mean  the 
beginning  of  better  things  for  the  unfortunate  people 
of  Russia.  If  they  can  only  get  their  grievances  made 
known,  and  be  at  liberty  to  educate  the  people  through 
reports  of  public  discussions  and  '.nva  voce  through 
public  meetings,  the  downfall  of  the  present  system  of 
iDenighted  tyranny  cannot  be  very  far  off.  We  must 
not  be  too  jubilant,  however,  for  the  unhappy  system 
of  Government  under  which  the  races  within  the  Rus- 
sian Empire  groan  is  prone  to  take  back  in  wrath  every 
concession   granted  in  fear.      What,   however,   is  tdl(f 
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about  this  gathering  of  Zemstvos  in  Moscow  is  full  of 
encouragement,  and  we  take  courage  to  hope. 

We  never  doubted  that  the  good  sense  of  the  Swedes 
and  Norwegians  would  bring  them  to  an  agreement  so 
long  as  no  outside  meddler  interfered  to  patronisingly 
give  them  advice.  The  statesmen  and  people  of  both 
countries  have  behaved  with  a  self-restraint  and 
patriotism  which  may  well  be  regarded  as  an  example 
to  other  civilised  countries,  and  the  end  is  accord.  Not 
only  is  the  difficulty  about  the  forts  got  over,  but  pro- 
vision is  made  for  referring  to  the  Hague  Tribunal  any 
<lisputes  that  may  arise  in  future.  From  every  point  of 
view  this  is  excellent  wisdom,  and  now  we  hope  Norway 
will  not  trouble  herself  any  more  with  kings,  but  -set 
up  a  genuinely  patriotic  and  democratic  republic. 
Kings  smack  of  "  empire  "  and  are  more  costly  to  the 
nations  submitting  to  them,  direct  and  indirect  cost 
included,  than  even  the  rule  of  Tammany  and  trusts 
is  in  the  much  afflicted  United  States. 

It  is  not  for  people  here  to  lecture  the  Hungarians, 
still  less  to  scold  the  aged  Emperor  Francis  Joseph. 
We  can  only  lament  that  the  misunderstanding  between 
Tlim  and  the  people  of  his  Hungarian  kingdom  should 
have  reached  such  an  acute  stage  as  to  threaten,  to 
become  a  danger  to  the  peace  of  Europe.  ^Ve  still 
trust,  however,  that  the  angry  passions  of  the  Magyars 
will  cool  down  and  that  a  modus  vivendi  mav  be  found 
which  will  prevent  a  rupture  of  the  Austro-Hungarian 
monarchy.  Great  though  the  progress  of  Hungary 
has  been  in  our  day,  her  strength  is  not  yet  great 
enough  to  permit  her  to  plunge  alone  into  the  vortex 
of  South-Eastern  European  politics.  With  .\ustria  be- 
hind her,  she  might  do  much  to  prevent  the  outbreak 
or  prolongation  of  strife  in  that  part  of  the  world  ; 
alone  she  would  almost  certainly  be  involved  in  the 
general  upheaval  which  we  are  told  must  come. 


Critical  Index  To  New  Investments. 

Oalifornian  Petroleum  Refineries,  Limited. 
It  takes  a  good  deal  of  what  our  Yankee  friends 
know  as  "  nerve"  to  think  of  competing  on  its  own 
ground  with  the  "  Standard  Oil,"  and  apparently  the 
owners  of  a  certain  oil-producing  concern  called  the 
Graciosa  Oil  Company  of  San  Francisco  have  not 
ventured  to  appeal  to  their  fellow  countrymen  for  aid 
in  building  a  refinery.  Ignorance  sometimes  serves 
the  same  purpose  as  "nerve,"  and  it  is  possibly  in 
the  hope  that  investors  here  will  not  realise  the  danger 
of  losing^  their  money  that  this  company  has  been 
formed  \yith  a  capital  of  £^200,000  in  £1  shares.  The 
present  issue  is  only  160,000  shares,  of  which  5,000 
have  been  taken  by  the  signatories,  and  100,000 'have 
been  applied  for  by  the  directors  and  their  friends, 
and  out  of  the  amount  so  raised  ;^i25,ooo  is  to  be 
spent  on  erecting  the  refinery.  Estimates  based  on  an 
output  of  1,500,000  barrels  per  annum  are  made  to 
show  a  profit  of  ;^^329,752,  but  these  are  only  calcu- 
lations after  all  and  may  easily  prove  unattainable 
should  the  "  Standard  Oil  "  decide  to  squeeze  this 
small  competitor  out  of  existence  as  it  has  done  with  so 
many  others.  Of  course,  the  promoters  talk  of  an  out- 
let for  their  products  in  the  East,  but  in  those  markets 
also  there  is  powerful  opposition  to  be  faced,  and  alto- 
gether the  outlook  for  the  new  undertaking  is  far  from 
cheerful. 

Government  of  Newfoundland  3J  per  Cent. 
Inscribed  Stock. 
Messrs.  Glyn,  Mills,  Currie  and  Co.  are  authorised 
10  receive  subscriptions  for  an  issue  of  ;£r390,500  of 
the  above  stock  at  the  price  of  96  per  cent.,  payable  in 
mstalments  of  5  percent,  on  application,  15  per  cent, 
on  allotment,  40  per  cent,  on  November  i,  and  36  per 
■cent,  on  December  i.  The  proceeds  will  be  applied 
m  payment  of  the  amount  required  under  the  award  of 
arbitration  for  the  Government  system  of  telegraphs 
taken  over  from  the  Reid-Newfoundland  Company, 
and  in  providing  for  furthpr  telegraph  extension  in  the 


colony,  and  cable  connection  with  Canada,  together 
with  the  expenses  in  connection  with  the  award  and  the 
costs  of  the  loan.  Including  this  issue  the  total  bonded 
debt  of  the  colony  is  $21,906,540,  on  which  the  in- 
terest charges  amount  to  $870,357,  while  the  average 
revenue  for  the  five  years  to  June  30,  1904,  was 
$2,241,484,  the  income  for  the  past  year  was 
$2,580,693,  and  for  the  current  year  ending  June  30 
next  it  is  estimated  at  $2,510,000.  The  loan  is  repay- 
able at  par  in  40  years  and  is  a  trusteejjgj;^rity  ijnder 
the  Colonial  Stock  /Vet,  1900.  As  an  investnient,*'^Ui  ■■■ 
it  should  be  all  right,  for  Newfoundland  is' ah  unde- 
veloped country. 

ISSUES  BY  TENDER,  &c. 

Borough  of  Bodmin. — The  Town  Council  invites  tenders  for 
a  loan  of  ;£2,885,  or  such  smaller  sum  as  may  be  required  for 
the  purpose  of  erecting  workmen's  dwellings.  The  loan  will  be 
repayable  in  60  years  in  equal  half-yearly  instalments  of  prin- 
cipal and  interest  combined,  and  will  be  secured  on  the  borough 
rates. 

Brompton,  Gillingham,  and  Rochester  Watkrworks. — 1,000 
;^5  ordinary  shares  will  be  offered  for  sale  by  auction  at  Chatham 
on  October  17. 


Answers  to  Conrespondents. 

H.  H. — We  hardly  think  you  should  sell,  as  the  company's 
position  is  very  strong,  and  you  would  not  benefit  greatly  by  the 
exchange.  You  must  not  overlook  the  fact  that  there  is  a  con- 
tingent liability  on  the  shares  you  name  as  an  alternative  for  an 
amount  equal  to  that  paid  up. 

Olive. — Hold  your  shares  for  the  present.  The  company  is  doirg 
pretty  well,  and  unless  political  disturbances  should  arise  in  tl  e 
country,  should  continue  to  improve  its  position.  The  security 
you  mention  was  a  mining  one,  and  we  should  not  think  of  putting 
you  into  such  a  thing,  as  the  risks  are  far  too  great. 

Bath. — Company  is  heavily  over  capitalised,  and  has  not  in  the 
past  paid  sufficient  attention  to  the  questions  of  reserve  and  depre- 
ciation. The  report  for  last  year  is  due  about  the  middle  of 
October,  and  it  might  be  as  well  to  wait  for  its  appearance  before 
buying. 

Cropper. — We  fear  there  is  not  much  chance  of  an  improvement 
in  these  shares  if  it  is  true,  as  we  were  recently  told  by  one  who 
ought  to  know,  that  the  process  will  prove  a  commercial  failure. 

Francis. — This  company  is  in  an  excellent  position,  but  its  future 
depends  on  the  amount  of  ore  still  in  the  mines  which  provide 
the  principal  part  of  the  freight  traffic,  and  as  this  can  only  be 
conjectured  the  price  appears  to  be  quite  high  enough.  The 
shares  were  recently  "  tipped  "  in  certain  quarters,  but  we  doubt 
if  the  advice  carried  sufficient  weight  to  influence  the  price. 

F.  L.  K.  (Heilbronn).  — On  present  profits  and  market  prices 
the  share  is  not  one  to  buy,  though  later  on  the  prg^ts  may  im- 
prove. Holders  should  sell  out  if  they  can  do  so  without  loss,  but 
hold  in  the  hope  that  the  bosses  might  push  them  higher,  thotigb 
such  an  opportunity  may  not  come  for  a  long  time. 

Nayro. — We  think  very  poorly  of  the  company's  prospects,  and 
you  might  cut  your  loss. 

W.  H.  G. — (i)  This  stock  is  not  yet  receiving  its  full  interest, 
but  without  doubt  the  line  is  making  rapid  progress,  and  we  think 
the  entire  payment  should  soon  be  forthcoming.  We  think  a  little 
of  the  money  might  be  put  in  this.  (2)  There  should  be  no  doubt 
about  this  security,  which  enjoys  the  guarantee  of  another  big 
Canadian  railway.  (3)  Not  first-class,  perhaps,  because  the  line  is 
being  subjected  to  very  severe  competition,  but  the  preference 
should  be  safe  enough.  (4)  We  think  this  might  be  left  out.  We 
are  not  sure  that  the  business  done  is  of  the  highest  quality,  and 
there  is,  moreover,  a  heavy  uncalled  liability  on  the  shares.  (5) 
This  concern  is  frightfully  over-capitalised,  but  to  naix  in  with 
others  a  little  of  the  debenture  stock  might  be  purchased.  (6)  A 
concern  which  has  lately  pulled  up  rapidly,  and  at  par,  or  there- 
abouts, the  security  can  be  considered  fairly  good.  (7)  We  are  a 
little  doubtful  about  this,  because  some  terrible  losses  have  been 
made  in  the  past,  but  matters  are  doubtless  improving  now  that 
the  Australian  outlook  is  better.  Regarded  speculatively,  just  a 
small  quantity  might  be  bought.  (8)  Leave  this  alone,  although 
the  low  price  looks  tempting.  Nearly  all  the  company's  assets  con- 
sist of  copyrights,  and  we  are  rather  doubtful  how  long  publications 
of  this  class  will  remain  in  favour  sufficiently  to  justify  the 
extravagant  capitalisation  put  upon  them.  (9)  This  is  ajso  un- 
desirable we  tear,  as  the  company  is  in  a  bad  way.  Best  'eft  alone, 
(xo)  Very  second-rate,  of  course,  but  there  should  be  assets  enough 
to  cover  the  debenture  debt.  (11)  This  concern  is  going  from  bad 
to  worse,  and  although  a  great  effort  will  no  doubt  be  made  to 
keep  up  the  debenture  interest,  the  stock  might  prove  a  soiirce  of 
worry.  (12)  This  concern  does  very  fairly  on  the  whole^  its 
enormous  capitalisation  taken  into  consideration,  and  there  should 
be  little  fear  regarding  the  debenture  interest.  (13  and  14)  We 
regard  these  as  the  most  promising  of  all  Home  Raijway  stocks, 
but  they  should  not  be  regarded  as  permanent  investments, 
because  of  the  enormous  capital  expenditure.  The  order  of  merit 
we  should  put  as  follows,  starting  with  the  best  : — 3, 14, 13,2, 1,6, 
10,  12,  5,  4,  7,  II,  9,  8. 

H.  Bayley.— (i)  The  prospects  seem  very  good,  and  the  shares 
may  be  held  without  uneasiness.  (2)  At  present  prices  the  shares 
look  ^  little  lop  speculative,  but  a  purchase  of  a  small  quantity 
mifht  tuf^i  out  favourably. 
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The    Week's    Money     Market. 

Bank  Rate  4  per  cent.    (Advanced  from  3  per  cent, 
on  September  28.) 

Norfolk  Hotise,  Friday  Evening. 

After  grilling-  for  a  fortnight  or  more  the  Money 
market  has  at  last  been  set  at  rest  by  an  advance  in 
the  Bank  rate  to  4  per  cent.  To  the  very  last  hour 
there  were  doubts  as  to  whether  this  step  would  be 
taken  this  week,  although  there  could  be  no  doubt 
whatever  that  it  was  a  step  imperatively  called  for. 
The  Bank  return  issued  yesterday,  however,  showed 
that  it  would  have  been  perilous  to  delay  the  change 
for  another  week.  Not  only  has  the  market  within  the 
Bank  week  ended  on  Wednesday  night  been  compelled 
to  borrow  at  the  Bank  ;^:5, 085,000  on  short  loan  or 
by  the  discount  of  bills,  but  the  reserve  has  been 
denuded  to  the  extent  of  ;£:i,o69,ooo,  until  it  is  now 
down  to  only  ;^'23,8o8,ooo,  wliile  of  the  borrowings 
<>"'y  ;^3>68i,ooo  remained  on  the  other  deposits.  The 
reserve  is  now  altogether  too  small,  not  only  in  view 
of  continued  foreign  demands  for  gold,  but  still  more 
in  view  of  possible  domestic  demands.  Tlie  entire 
stock  of  coin  and  bullion  held  by  the  Bank  was  only 
£ZAfi-%ooo  on  Wednesday  night,  and  if  by  any 
chance  a  scare  about  bank  credit  was  to  arise  in  this 
country  the  whole  of  this  might  disappear  in  less  than 
a  week  to  satisfy  the  demands  of  joint-stock  banks 
compelled  to  look  to  their  own  safety,  or  to  fight  for 
their  existence. 

We  forget  this  aspect  of  banking  too  often  in  dis- 
cussing the  motives  for  raising  or  lowering  the  Bank 
of  England  rate,  and  confine  attention  exclusively  to 
the  effect  of  the  ups  and  downs  of  that  rate  upon 
foreign  exchanges.  Thus  at  the  present  time  the 
market  is  occupied  with  the  question  whether  a  4  per 
cent,  rate  will  prove  high  enough  to  stop  the  exports 
of  gold  from  the  Bank,  and  according  as  the  dis- 
putants arrive  at  an  aflSrmative  or  negative  conclu- 
sion upon  this  point  are  they  happy  or  fearful  about 
the  future.  But  there  is  a  much  larger  question 
always  with  us  than  this  of  foreign  demands  for  gold, 
and  that  is  the  question  of  adequate  provision,  for 
domestic  currency  requirements  such  as  might  spring 
into  existence  were  doubts  to  arise  here  as  to  the 
stability  of  any  one  of  our  banks.  One  day  such 
doubts  must  arise.  Our  banks  are  not  going  to  con- 
tinue for  ever  exempt  from  dangers,  will  not  be  able 
always  to  bury  the  losses,  which  must  have  been 
severe  for  some  of  them  as  the  result  of  the  havoc  pro- 
duced not  only  by  the  South  African  War,  but  by  the 
play  in  that  wealth-wasting,  gambling  centre  familiarly 
known  as  the  Kaffir  Circus. 

Confining  attention,  however,  to  the  foreign  aspects 
of  the  gold  question,  can  we  be  certain  that  a  4  per 
cent.  Bank  rate  will  have  the  effect  of  at  least  stopping 
the  withdrawal  of  coin  or  bullion  from  the  Bank  for 
export?  We  cannot  be  so  were  it  for  no  other  reason 
than  that  the  market  will  not  support  the  4 -per  cent. 
Bank  rate.  Already  the  discount  for  three  months' 
bank  bills  in  the  open  market  has  slipj>ed  back  to  3-1 
per  cent,  and  sometimes  less.  To-day  one  of  the 
greatest  of  the  bill  dealing  banks  bought  paper  freely 
at  34  per  cent.  Bill  brokers  tried  yesterday  morning  to 
put  it  up  to  3*  and  2,Vs  per  cent.,  but  entirely  failed. 
Next  week,  too,  when  the  Government  dividends  are 
disbursed,  if  not  before,  short  loans  in  the  open  market 
should  be  much  cheaper  than  they  were  in  the  begin- 
ning of  this  week,  because  the  rnarket  will  then  "not 


only  have  the  dividend  money  but  the  use  of  a  great 
deal  of  the  credit  obtained  at  the  Bank  through  the  dis- 
count of  bills.  And  if  loan  rates  fall  back  discount 
rates  will  become  weaker,  and  we  shall  see  a  4  per 
cent.  Bank  rate  in  danger  of  being  almost  wholly  in- 
effectual as  a  safeguard  to  our  stock  of  the  gold,  unless 
the  Bank  of  England  steps  into  the  open  market  and 
borrows  all  the  surplus  credit.  It  may  do  this,  prob- 
ably will  be  compelled  to  do  so  long  before  October 'is 
passed,  but  the  mere  fact  that  this  crude  and  artificial' 
mode  of  sustaining  the  price  of  bankers'  balances  and 
the  discount  rates  on  the  London  market  has  to  be  re- 
sorted to  shows  how  inefficient  for  the  purpose  intended 
the  4  per  cent.  Bank  rate  may  really  prove  to  be.  In 
all  probability,  therefore,  gold  will  still  slip  away  from 
the  Bank,  and  we  may  be  quite  sure  that  whether  it 
does  or  not,  the  whole  of  the  supplies  of  raw  metal 
coming  in  from  the  mines  will  go  to  foreign  purchasers. 
In  view,  however,  of  the  domestic  risksi  we  want  to 
retain  a  sensible  proportion  of  this  new  supply.  To  be 
on  the  safe  side  there  should  be  another  ;^io,ooo,ooo 
at  least  of  available  gold  in  the  hands  of  the  Bank  of 
England  and  the  other  joint-stock  banks,  so  that  if  a 
4  per  cent,  rate  merely  prevents  some  of  the  remaining 
stock  of  gold  in  the  Bank  from  going  away  to  other 
markets  it  will  not  have  fulfilled  our  requirements. 
This  means  in  our  view  that  we  may  have  to  submit 
to  a  5  per  cent.  Bank  rate  at  least  before  we  can  hope 
to  sec  the  visible  stock  of  gold  in  the  custody  of  the 
Bank  of  England  increased  to  a  total  which  might 
remove  all  ajjprehensions  from  the  public  mind  as  to 
what  would  happen  should  a  bank  or  two  succumb  to 
its  losses  and  locks-up. 

Both  yesterday  and  to-day  French  banks  have  been 
buying  London  bills  freely  at  3J  per  cent,  or  even  3 
per  cent.  This,  together  with  their  purchases  of  Eng- 
lish Treasury  bills,  enormous  amounts  of  which  are 
held  in  Paris,  ought  to  have  caused  the  French  cheque 
to  improve,  but  it  appears  that  the  buyers  of  the  bills 
have  sold  the  cheque  forward  as  a  hedge,  and  so  freely 
has  this  been  done  that  it  became  weaker  to-day,  as 
well  as  the  New  York  rate.  This  looks  ominous  of 
perhaps  formidable  demands  for  gold  impending  in  the 
near  future.  To-day's  sale  of  Treasury  bills,  noted 
elsewhere,  cost  the  Government  an  average  discount 
of  rather  more  than  jQ2  i6s.  per  cent.,  and  the  French 
and  Japanese  are  said  to  have  got  the  whole- 
;^2, 000,000  offered. 

Owing  to  the  competition  of  the  Continent  and  to  the 
cheapness  of  short  credits,  which  were  only  3  to  3J  per 
cent,  to-day,  the  discount  market  has  continued  weak, 
and  some  of  the  highest  class  of  three  months'  bank 
bills  have  been  sold  at  3I  per  cent.,  but  the  London  bilF 
brokers  generally  quote  3 J  per  cent.,  and  will  admit 
nothing  below  3^  per  cent,  on  WUs  due  within  the 
year.  For  bills  payable  any  time  within  the  first  three 
months  of  next  year  the  lowest  rate  quoted  is  3I  per 
cent.,  that  being  the  quotation  everywhere.  The  India 
Council  is  now  getting  3J  per  cent,  for  its  renewals  and 
lendings. 

Silver. 

The  end  of  a  month  usually  causes  a  good  deal  o 
bujring  back  on  the  part  of  the  "  bears,"  and  this  coupled 
with  a  fair  demand  for  bars  from   Russia  and  a  littl 
Indian  buying  sent  quotations  up  to  28|d.  per  oz.  for 
cash,  and  28^d.  per  oz.  for  future  shipments.    America, 
however,  offered    the    metat   very  freely,   and   as  the 
"short"  accounts  were  covered  the  inquiry  slackened,, 
with    the    result     that     the     market    weakened,     and 
prices  fell  back  smartly  to  28-^d.  and  27^d.  per  oz. 
respectively.     The  closing  of  the  Suez  Canal  for  the 
purpose  of  blowing  up  the  Chatham  created  an  impression 
in  India  that  bullion  in  transit  might  be  delayed,  and  the 
opportunity  was  seized  to  squeeze  the  "bears"  on  the 
Bombay    market.      Applications   for  the   Rs.8o,oo,ooo 
India  Council  drafts  offered  this  week  reached  a  total  of 
Rs.4,42, 50,000  in  bills  and  Rs.  1,90,00,000  in  telegraphic 
transfers.    Tenders  were  accepted  for  Rs. 57,29,000  in 
bills  and   Rs.22,71,000  in  transfers,  and  applicants  at 
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IS.  4  i-32d.  and  is.  4T*,Td.  per  rupee  respectively  received 
about  II  per  cent.  Next  Wednesday  another 
Rs. 80,00, 000  will  be  offered. 


BANK   OF   ENGLAND. 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  September  27,  1905. 
ISSUE   DEPARTMENT. 


Notes  Issued 


I 
51,336,920 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£51,338,920 
BANKING   DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


14,553.000 

3.746,878 


14,203,316 

45,169,262 

99.33s 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


I 
11,015,100 
7.434,900 

32,888,920 


£51.338,920 


£ 

18,667,070 

35,297,160 

22,067,485 

1,740,076 


Dated  September  28,  1905. 


t77,77i.n^ 


J.  G.  NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  ; — 

BANKING    DEPARTMENT 


Foreign  Bullion  movement  for  week,  £530,000  out. 


The  following  bullion  movements  on  foreign  account  have  taken 
I  place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


NU. 


Total  Efflux 


£450,000 


Withdrawals. 


Saturday,  Egypt 
,,         Continent 

Tuesday,  Continent 
,,         Oporto  .. 

Total 


£350,000 

£70,000 

£25,000 

£5.000 

£450,000 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

Last 
week's. 

Latest. 

Place. 

a 
3 

Last 
week's. 

Latest. 

Paris 

chqs. 
chqs. 
sight 
chqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 

2S'iSi 

25'204 

I2II 

20'43 

20-26J 

20*42 

20-42 

23-99i 

93-90 

4  82j 

5lfa 

32-86 

2516 

25-204 

12-n 

20-43 

20-25 

20-424 

20-42 

23-99i 

9385 

4-82! 

50W 
3275 

Antwerp 

Italy 

short 
sight 

3  mths 
90  dys 
90  dys 

t!t; 

T.T. 
T.T. 

4  mths 
4  mths 

25-22 

25-t3i 
109^37 

25-22 

25J3 
109-37 

it 
i/jii 

2/8i 

2/I1 

2M 

Brussels 

Amsterdam  — 

Berlin  

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg . 

New  York   

Lisbon 

Madrid:.....;. 

Constantinople 
Rio  de  Janeiro. 

Valparaiso 

Calcutta 

Bombay  

Hong  Kong    . . 

Shanghai    

Singapore 

Yokohama  .... 

NEW   YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation 
Net  deposits 


Sept.23,1905  Sept.16,1905  Sept.  9,1905.  Sept.24,1904 


£        i         £ 

40,112,500  I    40,436,000 

15.116,000  I    15,310,000 

215,288,000  1  217,164,000 

10,742,000  {    10,740,000 


£ 

41,494,000 

15,742,000 

221,336,000 

10,740,000 


216,640,000  i  219.270.000  I  225,084,000 


£ 
50,394,000 
15,560,800 

227,700,000 
8,143,800 

242.820,000 


Legal  reserve  is  25  per  cent,  of  net  deposits:  but  this  reserve  (specie  an<l 
legal  tenders)  eiceeds  this  sum  b>  £1,480,000  against  an  excess  last  week  of 
£928,000. 


TREASURY   BILLS   OUTSTANDING. 

Tenders  were  received  on  Friday  for  ;f  2,000,000  six  monthii' 
Treasury  bills,  when  the  total  applications  were  ;f 7, 389,000. 
Tenders  at  /'gS  iis.  6d.  received  an  allotment  of  73  per  cent.,  and' 
above  in  full,  the  average  rate  being  f,2  i6s.  od. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1906. 

I, 300,000 

6  months 

an.  1 

I  19  n 

1 1, 200,000 

— 

an.  2  ? 

— . 

2,500,000 

6  months 

an.  29 

I  18    7 

2,000,000 

6  months 

Feb.  12 

1  18    3 

2,500.000 

6  months 

Feb.  26 

I  16    S 

2,500.000 

6  months 

Mar.  17 

2  to    6 

1,920,000 

6  months 

Mar.  28 

294 

2,000,000 

6  months 

May  27 

2   16     I 

2,000.000 

12  monthp 

2   11   10 

2,413,000 

12  months 

June  24 

290 

20,633,000 

t  Issued  privately  to  the  India  Council. 
LONDON   BANKERS'  CLEARING. 


Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 

932,886,000 

803,068,000 

129,818,000 

_ 

February 

966,517,000 

811,478,000 

5.039,000 



March 

1,201,956,000 

986,566,000 

215,390,000 



April 

996,321,000 

754,883,000 

241,438,000 



May 

1,167,805,000 

1,073,148,000 

94,657,000 



June 

822,368,000 

778,984,000 

43.384.000 



Week  ending 

July         5 

335,384,000 

263.021,000 

72,363,000 

— 

»      12 

225,059,000 

178,221,000 

46,838,000 



,,     19 

259,447,000 

216,260,000 

43,187,000 



„     26 

183,998,000 

172,859,000 

11,139,000 



August    2 

276,003.000 

197,842,000 

78,161,000 



..        9 

198,949,000 

202,728,000 

— 

3,779.000 

„      16 

237,068,000 

200,284,000 

36,784,000 

..      23 

211,787,000 

154,068,000 

57,719.000 



^      ..      30 

174,559.000 

190,242,000 

— 

15,683,000 

Sept.       6 

260,933,000 

172,122,000 

88,811,000 



..     "3 

175,162,000 

149,391,000 

25,771,000 



„        20 

255,376,000 

192,173,000 

63,203,000 



,.    27 

187,852,000 

164,860,000 

22,992.000 

— 

9,079,430,000 

7.662,198,000 

1,417.232.000 

_ 

PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Sept.  23.) 


Revenue. 


Customs         

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax. . 

Post  Office 

Telegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills  (net  amount) 

Miscellaneous 

Bullion  advances  repaid    . . 

Uganda  Railway 

Unclaimed  Dividends  Ac- 
count   

Telegraph  Acts 

Naval  Works  Acts    . . 

Military  Works  Acts 

Land  Registry  Acts  .. 

Public  Bldgs.  Expenses  Act 

Public  Offices  Site  (Dublin). 

Ways  and  Means 

Deticiency       

Suez  Canal  Drawn  Shares. . 

Issue  of  Exchequer  Bonds. . 

Transvaal  and  Orange  River 
Colony.  Repayment  of 
Temporary  Advance 

Adjustment  of  Local  Taxa- 
tion payments 

Decrease  in  Exchequer 
balances       


£ 
618,000 

[,151,000 
140,000 
134,000 

54.000 
440,000 
50,000 

3.736 

49. 4  u 


Expenditure. 


National  Debt  Services     . . 

Other  Consolidated  Fund 
Charges 

Payments  to  Local  Taxa- 
tion     

Supply  Services 

Bullion  Advances 

Treasury  Bills  (net  amount) 

Advances  for  Interest  on 
Exchequer  Bonds 

Exchequer  Bonds   . . 

Uganda  Railway 

Military  Works 

Naval  Works 

Telegraph  Acts 

Land  Registry  (New  Build- 
ings) , 


53^750 


i.555.ooOi 


Public  Buildings  Expenses 
Act — 

Public  Offices  Site  (Dublin) 
Act _ 

Suez  Canal  drawn  Shares 
in  reduction  of  debt        . .        — 

Cunard  Agreement . .         . .         41,594 

Deficiency  Advances  re- 
paid          — 

Ways  and  Means  Advances 
repaid  — 

Increase  in  Exchequer 
balances 9S6,07ft 


jC2,636,4I4 


£2,636,414 


♦  Exclusive  of  £217,000   last  week  paid  over    in  aid    of  local  expenditui^ 
making  the  total  of  such  payments  to  date  £3,774,429. 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Paris         I  3 

Berlin        ■  4 

Hamburg 4 

Frankfort 4 

Amsterdam         2^ 

Brussels 3 

Vienna 3J 

Rome        5 

St.  Petersburg 5! 

Madrid 4^ 

Lisbon 5I 

Stockholm  ..        ..        ..  5 

Copenhagen       4 

Calcutta '  5 

Bombay 4 

New  York  call  QOney..       ..;  4 


Altered. 


May  25,  1900. 
September  11,  1905 
September  11,  1905 
September  11,  1905 

March,  1905 
December  2^,  1903 
February  3, 1903 
September,  1904 
February,  1904 
August  21,  1901 
January  11,  1899 
September  22,  1905. 

January.  1905 

September  29,  1905 

August  lo,  1903 


Open  Market. 


Last 

Week. 


2 

3I 

It 

23 

3* 

34 

4i 
*t 

4 


Latest. 


4i6 


Mc  5nx>c6tor$MRe\>(ew. 
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LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  llrussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg         ,, 

Moscow         

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto [\ 

Copenhagen 

Chrisliania 

Stockholm 


Usance, 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Sept.  19. 


Sept.  31. 


I3'3i 

12-4 
2540 
20-63 
20-63 

2J-16J 

25-32' 
25-32. 
2543 
2425 

24i 

24J 

25-42J 

49 

36 

50A 

50A 

lS-39 

l8'40 

18-40 


Sept.  26. 


Sept.  a  8. 


I2'2t 

i24i 

2540 

20-6J 

20-65 

25i6i 

25-35 

2535 

2545 

24-26 

'^l 

25-43i 

48i 

36 

50ft 

50S 

18-39 

18-40 

18*40 


AUSTKIAW-HUNGARIAN  BANK   (24  crowns  to  the  £). 


Sept.  23,  1905.  Sept.  15,  1905.  Sept.  7, 1905.     Sept.  23, 1904. 


Gold  Reserve . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


46,l63,6«e 
12,384,000 
2,500,000 
■.364,541 
69,710,422 
1 7.676.375 


46,366,291 
12.440,625 
2,500,000 
1,886,291 
69,181.25a 
16.716,667 


£ 
46,328,500 
12,478,833 
2,500,000 
1.877.958 
69.233.875 
16.215, 62^ 


I 

48,756.750 

12,314,916 

2,500,000 

1,758,625 

69.334,291 

K. 190,375 


NATIONAL   BANK  OF   BELGIliM  (25  francs  to  the  £). 


Sept.2i,igo3 


Coin  and  bullion 
Other  securities. . 
Note  circulation. . 
Deposits   . . 


Sep(.i4,i9os 


4,849,520 
22,843,120 
26,460,480 

3.231.840 


Sept.7, 1905 


£ 

4,808,800 
21,443,400 
26,59s, 7JO 

2.850,200 


Sept. 22,1904 


£ 

4,925,360 
22,674,200 
26,315,200 

3,391.720 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


£ 
4,909,720 
20,844,640 

25>2I7.520 

2.543,200 


Sept.  23, 1905 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Sept.  15, 1905 


£ 
44,858,700 
51.756.250 
2,687,700 
66,448,700 
31,681,850 


£ 
45.405.350 
52.539.750 
2,823,600 
65,641,950 
33,956.550 


Sept.  7,  1905. 


Sept.  23,  1904. 


£ 
45,443.200 
47.363.050 
2,823,250 
64,861,450 
28,364,850 


£ 
45.829.750 
39,304,200 
2,899,900 
64.353,800 
29,951,650 


BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Sept. 23, 1905  Sept. 16,1905  Sept.  9,1905 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 


£ 
14.942,269 
22,609,001 
2,512,092 
45.174,156 
20,846.457 

62,j2l,668 

22,032,563 

2,278,300 

5.739.117 


£ 

14-936,778 

22,556,043 

2,420,554 

45,280,886 

20,769,532 

62.452.960 

22,299,838 

2,018,576 

5.486,786 


Sept.24,1904 


£ 

'4.929.347 

22,472.570 
2.363.524 
45.309,426 
20,819,030 
62,586,626 
22,704,992 
2,054,571 
4,860,211 


£ 

•4.794.955 

20,462,949 

1,709,144 

38.580,781 

21,996,910 

65.309,586 

25,460,090 

2,526,072 

^,598,462 


BANK  OF  FRANCE  (25  francs  to  the  £) 


Sept.  28, 1905. 

Sept.  21,  1905. 

Sept.  14,  1905. 

Sept.  29, 1904. 

£ 

£ 

£ 

£ 

Gold  in  hand  . . 

118,482,880 

118,786,640 

11-8.899,520 

105,752,280 

Silver  in  hand 

44,105,280 

44,228,440 

44.142,040 

44,381,800 

Bills  discounted 

25,215,360 

20,482,400 

20,415,280 

25,654,480 

Advances 

18.550,400 

19,024, 2CO 

18,820,160 

J9.943.640 

Note  circulation 

175,091,040 

173,525,800 

173,965,840 

170,641,080 

Public  deposits 

12,960,960 

11,544,200 

11,038,240 

9,281,560 

Private  deposits 

25.155,040 

2^.646,640 

23.544.440 

22,548.680 

Proportion    between    bullion    and  circulaiion  92J  ptr    cent.,  afjaiust  91^  per 
cent,  a  week  ago. 

BANK  OF  RUSSIA  (ID  roubles  to  the  £). 


Gold 

Silver  and  subsidiary 

coin     . . 
Advances     and     bills 

discounted   . . 
Securities     belonging 

to  the  Bank  . . 
liotes  in  circulation  . . 
Deposits  and  coxrent 

account 
Treasury  account 


Sept.  1/14, 
1905. 


Aug.23,  Sept.5 
1905. 


£ 

9t,34i,33« 

5,250,606 

38,277,243 

7,867,652 
103,804,076 

45,670,593 
94.827,815 


£ 
91,022,530 

5,399,687 
36,109,394 

7,457,7" 
103,671,680 

44,510,230 
14,343,356 


Aug.  16/29, 
1905. 


£ 
91,623,725 

5.548,388 

35.194.145 

9,143,485 
99,588,624 

44,413,654 
17,641,108 


Sept.  1/14, 
1904. 


£ 
85,447,839 

8,112,349 

38,746,447 

5,536,507 
74,938,046 

39,198,280 
26,605,485 


BANK   OF   ITALY   (25  lire  to  the  £). 


Reserve 

State  notes  and  small  cfaacge. 

Discount  and  loans 

Public  stock  ai)d  State  loans. 


Aug.  31, 
1905. 


£ 
28,002,160 

458,840 
11,980,960 
7,8?4,200 


Aug.  20, 
1905. 


Credits      ..       ' 1     6778,400 

*'       ''=      '-.=  38,370,000 

3.977.560 


Note  Circulation 
Current  account 
Deposits I     2,944,720 


£ 

27,833,440 

582,840 

11,267,920 

7,885,680 

5.693,920 

37,729,760 

3,954,080 


Aug.  10, 
1905, 


£ 

27,819,280 

517.360 

11,238,680 

7,886,480 

5,521,720 

38,318,640 

3,991,800 

-i,l51,»J0 


Aug.  31, 
1904. 


£ 

25,949,720 
504,320 

10,342,040 
8,407,440 
6.65^,360 

34,607,800 
3,958,400 
3»»«6,48o 


OPEN  MARKET  DISCOUNT. 


Per  ecnt 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK   AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)      

,,  7  and  14  days' notice 

Current  rates  for  7  day  loans        

,,  for  call  loans 


3t 
3-3i 


Stock  Market   Notes  and   Comments. 

Probably  the  rise  in  the  Bank  rate  to  4  per  cent,  will 
change  the  aspect  of  things  on  the  Stock  Exchange  to 
a  greater  extent  than  the  players  for  the  rise  are  now 
willing  to  admit.  Something  will  depend  upon  the 
duration  of  the  higher  Bank  rate  and  more  still  perhaps 
on  the  likelihood  of  another  advance.  A  4  per  cent, 
rate  by  itself,  however,  is  certain  to  throw  additional 
strain  upon  the  weak  speculators  who  have  been 
temptad  to  load  themselves  up  with  Hudson's  Bay 
shares,  the  lower  classes  of  Grand  Trunk  stocks.  Cen- 
tral American  Government  bonds,  and  other  articles  of 
a  similar  speculative  description.  Contango  rates  are 
sure  to  rule  higher  on  the  average  for  the  next  six 
months  than  they  have  done  during  the  past  year  or 
longer,  and  it  only  requires  a  few  accounts  to  be  faced 
at  high  contangos  to  accelerate  the  speed  at  which  the 
venturesome  without  means,  or  whose  means  are  ex- 
hausted, crowd  in  to  close  their  gambles.  Towards 
the  end  of  the  year  pressure  may  become  dangerously 
severe  upon  all  generators  of  credit. 

When  the  Bank  rate  was  changed  yesterday  all  sec- 
tions of  the  Stock  Exchange  did  their  best  to  assume 
an  air  of  cheerfulness,   and  buying  went  on  amongst 
Home  Railway   stocks    as   if   nothing   had    happened. 
These  stocks  have  recently  been  attracting  a  good  deal 
of  provincial  speculation,   and  are,   perhaps,  the  most 
promising  of  all  the  classes  of  securities  affected  by  the 
punter.     As  long  as  traffic  receipts  continue  to  show  in- 
creases there  will  be  a  disposition  to  buy,  and  for  a 
time  we  accordingly  look  for  steady  and  now  and  then 
advancing  prices   in    that   department  of   the  market. 
Nowhere  else,   however,  can   we  reckon  upon  a   sure 
improving  tendency,  not  even  in  the  Argentine  Railway 
market,    where  conditions   are  also  favourable  in    the 
main  and  apparently  certain  to  continue  so  for  at  least 
another  year.      In  the  Yankee  Railroad  market  we  lean 
still  to  the  opinion  that  the  bolstering  speculation,  of 
which  it  is   the  victim,  is  certain  to  end  in  affliction. 
Liquidation,  indeed,  should  have  been  more  thorough 
when  depression  last  overtook  that  group  of  securities, 
but   by  skilful   manipulation  and    heavy     drafts   upon 
European    supplies   of  credit,    the   critical   period    was 
tided  over  and  a  new  regime  of  high  prices  established. 
The  result  is  a  considerably   increased   hollowness  on 
the  Wall  Street  market,  where  dear  money  is  also  likely 
to  prevail,    at  least  spasmodically   for  a   considerable 
time  to  come.      Past  experience  leads  us,  as  a  conse- 
quence of  what  has  happened  and  of  dear  rnoney,  to 
expect  scandals,  failures  more  or  less  gigantic,  and  a 
severe  upset  of  the  market  for  the  harvest  of  the  dis- 
honest    if   skilful    manipulation    to  which   prices   have 
been  so  long  subjected  on  Wall  Street  appears  to  be 
about  ripe.     Our  view,   therefore,   is  that  people  here 
who  may  be  coinmitted  to  the  more  speculative  groups 
of   Yankee   Railroad  and    industrial    securities    should 
make  haste  to  put  themselves  in  a  safe  position.     It 
will   not  do  to  trust  in  the  assurances  sent  over  the 
cables  by  Yankee  and  Canadian  press  agencies,  which 
only  transmit  what  pleases  the  leaders  of  the  market. 
Much  press  noise  is  being  made  with  the  magnificent 
harvest,  and  no  notice  is  taken  of  the  portentous  capital 
commitments  and  ambitious  consolidations  of  the  rail- 
roads, or  of  the  market  attitude  in  Europe  for  United 
States  raw  products.        Already,   moreover,    the  pro- 


Septkmber  30,  1905.] 


Zhc  Snvcstot^  TRevtew. 


4*7 


I 


I 


ceeds  of  the  American  surplus  in  agricultural  and  pas- 
toral commodities,  as  well  as  the  revenue  from  the 
cotton  harvest,  has  been  largely  anticipated.  Bills 
have  been  drawn  on  Europe  in  anticipation  of  sales  in 
order  that  means  might  be  provided  with  which  to  sus- 
tain the  unreal  and  dangerously  inflated  markets  for 
stocks  and  shares.  Dearer  money  here  is  certain  to 
render  it  more  difficult  to  finance  over-reaching 
gambles  and  excessive  capitalisations,  market  prices 
of  all  kinds  being  now  so  excessively  high,  and  should 
it  be  necessary  for  United  States  financiers  to  renew  the 
accommodation  paper  which  they  have  now  discounted 
on  every  European  market,  they  may  find  dearer  money 
a  formidable  obstacle  to  success.  And  their  difficulties 
will  be  all  the  greater  if  in  the  meantime  prices  subside, 
as  they  are  almost  certain  to  do,  because  not  all  the 
financial  power  in  the  world  can  prevent  market  quota- 
tions, any  more  than  water  or  lead,  from  finding  the 
lowest  level  they  can  reach. 

Hardest  of  all,  perhaps,  will  be  the  pressure  of 
higher  rates  for  money  upon  the  unfortunate  Kaffir 
market,  and  there  we  are  bound  to  say  that  our  sym- 
pathies are  not  very  keenly  excited  for  those  who,  in 
spite  of  all  warning,  have  persisted  in  their  play,  or  in 
holding  shares  which  they  have  again  and  again  had 
opportunities  to  clear  out  of  on  boss  induced  rallies. 
People  often  write  to  us  as  if  we  were  hostile  to  South 
-African  mining,  and  in  doing  so  reveal  their  prejudice 
and  want  of  sense  or  fairness.  What  we  have  been 
hostile  to  throughout  is  the  management  of  the  cosmo- 
polite bosses,  their  unscrupulous  rapacity,  their  neglect 
of  the  most  ordinary  rules  of  business,  their  ignorance 
of  mining,  their  contempt  for  every  interest  except 
those  connected  with  the  manipulation  of  shares  upon 
Stock  Exchanges  for  their  own  immediate  profit.  The 
mining  industry  of  the  Transvaal  is  at  present  the 
greatest  in  the  world,  and  it  might  be  the  most  solidly 
profitable  for  many  years  to  come  if  honesty,  common- 
sense,  and  some  measure  of  trained  intelligence  were 
devoted  to  its  control  and  development.  All  such  good 
qualities  have  been  conspicuously  absent,  and  the 
schemes  and  plots  of  the  market  depredators  have  not 
only  degraded  the  conspirators  themselves,  but  com- 
pletely demoralised  London  and  other  Stock  Exchanges 
and  the  public  mind.  Were  it  otherwise,  we  should 
have  shareholders  taking  an  intelligent  and  consistent 
interest  in  the  development  of  the  properties  they  own. 
We  should  find  extravagance  put  an  end  to,  the  dis- 
honest commissions  now  pocketed  by  the  "  managing  " 
firms  severely  cut  down  or  abolished,  labour  regulated 
upon  intelligent  and  upright  principles,  and  the  entire 
industry  unified  so  that  the  best  possible  might  be  made 
out  of  it  for  all  concerned,  State,  shareholders, 
managers,  and  miners.  Nothing  of  the  kind  has  been 
done  or  betrays  the  least  symptom  of  getting  done, 
speaking  of  the  industry  as  a  whole,  and  therefore 
we  are  compelled  to  maintain  an  attitude  of  uncom- 
promising opposition  to  and  contempt  for  most  of  the 
men  now  in  control,  and  to  denounce  them,  not  only  for 
their  unscrupulous  degradation  of  a  great  industry,  but 
for  their  miserable  subterfuges  and  lying,  by  which  a 
debased  public  sentiment  is  still  too  much  beguiled. 
But  dearer  money  is  going  to  bring  punishment  to  some 
of  these  arrogant  potentates  of  rotten  African  finance 
and  their  dupes.  We  should  not  care  to  hold  any 
Kaffir  mine  sfiare  or  finance  share  for  a  rise,  not  even 
the  best  of  them,  for  at  least  another  six  months. 
Why  do  Chartered  shares  stand  at  or  over  100  per 
cent,  premium?  Because  the  directors  will  want 
another  million  soon  to  keep  the  fraud  going  and  their 
fees  and  pickings  secure. 


The    Week's    Stock    Markets. 

The  chief  occupation  of  the  Stock  Exchange  this 
week  was  the  adjustment  of  the  fortnightly  account. 
It  revealed  a  fairly  important  increase  in  the  "  bull  " 
position,  particularly  in  the  Yankee  market,  where 
enormous  masses  of  paper  are  apparently  being  carried 
on  behalf  of  New  York  operators,  and  rates  all  round 


showed  a  sensible  advance  compared'  with  the  mict- 
monthly  settlement.  This  was  in  part  due  to  the  higher 
bankers'  charges,  fortnightly  loans  never  costing  less 
than  3 J  per  cent.,  often  4  per  cent,  and  sometimes  as 
much  as  4^  per  cent.  Nevertheless  everything  passed 
off  smoothly  enough,  no  particular  strain  being  notice- 
able at  any  point  unless  it  was  in  the  Kaffir  Circus, 
where  liquidation  has  gone  on  all  the  week  creating 
fears  that  some  trouble  lies  hidden  there.  With  scf 
much  work  to  be  done  in  arranging  the  carry-over 
ordinary;  business  was  a  good  deal  restricted,  and  the( 
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Transvaal  Loan  (3  p.c). . 

100 

100. 
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3024 

104J 

298^ 

109 
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India  3J  p.c.  Stck.  red.  1931    . . 
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95 

97I 
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66 
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tendency  became  rather  irregular,  particularly  in  view 
of  the  doubtful  monetary  outlook.  When,  however, 
the  Bank  rate  was  put  up  members  expressed  them- 
selves pleased,  saying  it  put  an  end  to  the  uncertainty  • 
hitherto  prevailing,  and,  with  the  Franco-German  settle- 
ment regarding  Morocco  and  the  Anglo-Japanese 
treaty  considered  favourable  influences,  markets 
finished  up  rather  firm  looking.  Dealing,  however, 
was  still  very  narrow,  and  leading  operators  seem  to* 
think  there  will  be  quite  enough  to  do  during  the  next 
month  or  so  to  keep  prices  tolerably  steady^  without 
attempting  to  inaugurate  an  autumn  "  boom. 
Consols  fluctuated  very  narrowly  and  ended  at  even 
figures  for  money  and  the  account  commencing  on 
Tuesday.  Annuities  were  a  little  dull  as  also  India 
^i  per  cent.,  but  War  Loan  and  Transvaal  3  per  cent, 
finished  slightly  better.  In  the  Home  County  and  Cor- 
poration division  Dewsbury,  Rhyl,  Tyne  Improvement, 
Wisbech  and  Douglas  3A  per  cent,  all  advanced  i, 
while  slight  weakness  was  shown  by  Metropolitan, 
Consolidated  and  Water  Board  stocks.  Little  or 
nothing  went  on  in  the  Colonial  inscribed  list,  and  no 
movement  exceeded  los. 

Buying  of  Japanese  issues  was  vigorously  resumed 
in  the  Foreign  bond  market,  and  with  the  help  of  the 
new  treaty  prices  went  steadily  ahead  all  week.  Some 
attention  was  paid  to  the  internal  Exchequer  bonds  on 
rumours  that  they  will  shortly  l>e  retired,  and  the  silver 
loan  again  met  with  moderate  support.  Chinese  issues 
were  steady,  and  Russians,  although  little  dealt  in, 
kept  firm,  as  also  other  European  stocks,  Hungarians, 
which  are  affected  by  the  political  troubles,  alone  show- 
ing weakness.  Amongst  South  Americans  leading 
things  like  Argentines,  Brazilians,  and  Chilians  held 
their  prices  well,  and  Peruvians  after  going  back 
sharply  when  the  carry-over  disclosed  a  heavy  account 
open  for  the  rise  rallied  strongly  on  some  good  buying 
said  to  be  from  Amsterdam.  Uruguays  were  a  little 
dull,  and  there  was  some  fluctuation  in  the  Central 
American  group.  Costa  Ricas  gained  ground,  while 
Guatemala's  moved  up  or  down  according  to  the  nature 
of  the  latest  story  concerning  the  settlement  with  the 
Government.  Negotiations,  however,  are  said  to  be 
proceeding  satisfactorily,  and  the  talk  is  that  interest 
payments  will  shortly  be  resumed  on  a  4  per  cent,  basis. 
Buenos  Ayres  provincial  Cedulas  were  rather  flat,  and 
received  no  assistance  from  the  Council  of  Foreign 
Bondholders'  announcement  that  the  Financial 
Minister  of  the  Province  of  Buenos  Ayres  is  coming  to 
London  to  present  new  proposals  from  the  Government.- 
The  Cedula  Bondholders'  Committee,  it  seems,  is 
anxious  that  prior  to  any  m^eeting  being  arranged  full 
information  should  be  forthcoming  regarding  the  pre^ 
sent  position,  particularly  concerning  the  statements 
lately  current  with  reference  to  the  as.sets  of  the  Mort- 
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gage  Bank  and  the  liability  of  the  national  Government 
in  relation  to  the  purchase  of  the  La  Plata  Port.  Such 
a  request  seems  reasonable  enough,  because  the  whole 
business  has  an  ugly  look,  and  we  cannot  have  too 
much  light.  Continuation  rates  in  this  department 
were  a  little  higher  jjerhaps,  but  not  appreciably  so. 
Argentines,  Brazilians,  Chilians,  Chinese  and  Japanese 
were  all  carried  over  at  3  to  5  per  cent.,  along  with 
Peruvian  debentures,  but  the  ordinary  and  preference 
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Arjrantine  5  p.c.  l88€ 

Do.       5  p.c.  N.  Cent.  RIy. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.e. 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  1809 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  r.c.  1889 
Do.  Western  of  Minas  Rail 

5  P-c 

Do.  5  p.c.  Funding    . . 

Do.  4  p.c.  RIy.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1893 
Chilian  4j  p.c.  188; 
Do.     4*  p.c.  1886 
Do.     4^  p.c.  J895 
Do.     i    p.c.  1896 
Chinese  7  p.c.  1H94,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.     5  p.c.  1896,  Gold 
Do.     4i  p.c.  1898,  Gold 
Do.     s  p.c.  Imp.  Rail. 
Costa  Rica  A 
Do.  B 

Colombian  External 
Cuba  s  p.c.  1904  . . 
Egypt  Unified  4  p.c. 
Do.   34  p.c.  pref. 
Do.  4^  p.c.  State  Domain 

German  3  p.c 

Greek,  1884 
Do.    Monopoly  Loan 
Do.    4  p.c.  Rentes 
Do.    Funding  .. 
Hungarian  4  p.c.  1881    . . 

Italian  s  p.c 

Japan  5  p.c. 
Do.  New 
Do.  4  p.c.  sterling 
Do.  6  p.c. 


Mexican  5  p.c.  1890 

Portuguese  3  p.c.  New  . 

Russian  4  p.c.  1889 

Servian  4  p.c. 

Spanish  4  p.c.  (Sealed)  . 

*1  urks  34  p.c.  Tribute 
Do.  4  p.c.  Defence 
Do.  4  p.c.  Unified 

Uruguay  34  p.c.    . . 

Do.       5  p.c.    ., 

Venezuelan,  1881.. 


Stocks  of  the  last-named  cost  4  to  6  and  sometimes  7 
per  cent.  On  Central  American  things  the  charge  was 
4  to  6  per  cent.,  and  3  to  4  per  cent,  prevailed  on  Portu- 
guese and  Spanish.  Italian  and  Turkish  Unified  were 
done  at  "even"  to  2  per  cent.,  and  Russians  at  a 
small  "back."  Making-up  prices  were  mostly  in 
favour  of  the  "  bulls,"  although  a  few  Argentines  and 
Greeks  showed  fractional  losses,  Turkish  went  back  i^ 
and  Uruguay  3 J  per  cent,  and  5  per  cent.  ^  and  i. 
Brazilians  were  up  ^  to  i^,  Chilians  J  to  i  J,  Costa  Rica 
•'  A  "  2^  and  "  B  "  2,  Guatemalans  i,  Honduras  li, 
Japanese  i  to  i,  Servian  i  and  Spanish  j^i. 

Selling  by  "  stale  bulls  "  before  the  settlement  was  the 
chief  characteristic  of  the  Home  Railway  market  in  the 
early  part  of  the  week,  but  the  pressure  never  amounted 
to  much,  and  the  losses  recorded  were,  as  a  rule,  small. 
After  the  account  had  been  arranged  a  demand  sprang 
up  for  the  stocks  of  the  Southern  lines,  on  the  good 
South-Eastern  and  Chatham  traffic,  and  as  the  other 
returns  were  excellent  the  inquiry  gradually  extended 
to  the  rest  of  the  list.  North-Eastern,  especially,  was 
bought  with  some  vigour,  and  Hull  and  Barnsley  was 
also  pushed  up,  together  with  Great  Central  preferred 
and  Great  Northern  Deferred.  Great  Eastern,  too,  met 
with  a  fair  measure  of  support,  and  recovered  a  good 
deal  of  the  recent  loss,  but  Lancashire  and  Yorkshire, 
Great  Western,  and  Midland  preferred  were  all  heavy 
and  lower.  South-Western  stocks  also  continued  to 
give  ground,  while  South-Eastern  and  Chatham,  on  the 
other  hand,  held  their  earlier  gains  to  the  end.  Scotch 
stocks  were  sought  after  by  Glasgow  operators,  and 
the  deferred  issues  of  both  the  Caledonian  and  North 
British  companies  added  several  fractions  to  their  price. 


Amongst  Undergrounds,  Metropolitan  and  District  were 
again  easier,  but  Central  London  issues  spurted  in  an 
astonishing  fashion,  and  the  deferred  advanced  as  much  as 
5.  Changes  during  the  past  fortnight  were  on  the  whole 
favourable,  the  evidences  of  improving  trade  having 
attracted  a  little  attention  to  this  market  from  investors 
as  well  as  causing  a  certain  amount  of  speculative 
activity.  South-Eastern  ordinary  showed  the  largest 
gain,  being  3  up,  while  the  preferred  and  deferred  rose 
2j  and  if.  Hull  and  Barnsley  advanced  2,  Great 
Western  and  Great  Central  preferred  i  J  each,  Chatham 
and  preference  2J,  and  Great  Northern  preferred  and 
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Brighton  Ordv.  (jg  p  c.) 

Do.     Pref.  (6  p.c.)    . . 

Do.      Def.  (sip.c.)  .. 

Caledonian  Ordy.  (3^  p.c.) 

Do.        Pref.  (3  p.c.) 

Do         Def.  (J  p.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c). 

Chatham  Ordinary 
City  and  South  London  (2|  p. 
Furness  (J  p.c.)  . . 
Great  Central  Pref. 
Do.  Def. 

Great  Eastern  (3i  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p, 

Do.      ,  Def.  (I)     .. 
Great  Western  (54  p.c). . 
Highland  (I J  p.c.) 
Hull  and  Harnsley  (1}  p.c.) 
Lane,  and  Yorks.  (3^  p.c) 
Metropolitan  ^3  p.c.) 
Metropolitan  District    . . 
Midland  Pref.  (2^  p.c.)  . . 
Do.     Def.  (2i  p.c.) 


c.) 


,c.) 


North  British  Pref.  (3  p.c.) 
Do.         Def.  (jjp.c.) 

North-Eastern  (58  p.c.) .. 

North.Western  (5I  p.c.) 

South-Eastern  Ora.  (2^  p.c.) 
Do.  Pref.  (4*  p.c.) 

Do.  Def. 

South- Western  Or<i.  (6  p.c.) 
Do.  Pref,  (4  p.c.) 

Do.  Del.  (2  p.c.)    , 
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deferred  and  North-Western  were  f  to  f  higher. 
Brighton  ordinary  and  deferred  improved  2  and  i|,  but 
the  preferred  dropped  i,  and  Midland  issues  also  moved 
in  opposite  directions,  the  preferred  losing  and  the 
deferred  gaining  1,  and  Metropolitan  and  District  fell 
2 J  and  i^,  and  Great  Eastern  receded  J.  Among  Scotch 
stocks,  North  British  deferred  put  on  f,  but  the  pre- 
ferred was  J  lower,  and  Caledonian  deferred  went  back 
f .  Considering  that  money  cost  from  J  to  +  per  cent, 
more  than  last  time,  there  was  not  much  change  in  con- 
tangos, which  ranged  from  4  to  6  per  cent,  and 
occasionally  touched  6^  and  7  per  cent,  on  such  things 
as  North-Eastern  and  Lancashire  and  Yorkshire. 

Fears  of  dearer  money  had  a  restraining  influence  on 
the  activity  of  speculators  for  the  rise  in  Wall  Street, 
and  the  market  on  this  side  has  been  for  the  most  part 
uninteresting.  The  Associated  Banks  were  calling  in 
loans  on  Monday,  and  as  the  rate  for  money  went  up  to 
4J  per  cent,  a  good  deal  of  selling  followed,  with  the 
result  that  prices  fell  sharply.  Efforts  were  made  to 
reassure  the  market  by  talk  of  an  indirect  movement  of 
gold  from  Australia  becoming  possible  if  our  Bank  rate 
should  go  up,  but  the  movement  of  currency  into  the 
interior  is  said  to  be  the  largest  known  for  years,  and 
the  prevailing  feeling  remained  one  of  nervous  apprehen- 
sion, which  the  knowledge  that  between  ^400,000  and 
;^6oo,ooo  of  the  gold  purchased  on  this  side  was  due  to 
arrive  before  the  end  of  this  week  failed  to  dispel.  Erie 
shares  fell  heavily  on  the  announcement  of  a  new  bond 
issue  for  ^2,400,000,  convertible  into  common  shares 
at  60,  and  New  York  Central,  Atchison,  Chesapeake, 
Union  Pacific,  and  Wabash  issues  were  all  substantially 
lower.  On  tarios  were  helped  by  the  news  that  the  board  had 
been  reconstituted,  and  that  three  representatives  of 
those  eminent  hnanciers,  "  Standard  Oil  "  and  two  of 
the  Morgan  group  had  been  included.  Louisville, 
Southern  Pacific,  and  Southern,  too,  advanced  pretty 
steadily  without  apparent  reason,  and  managed  to  retain 
part  of  their  gains  to  the  end  in  spite  of  the  depression 
which  attacked  the  market  when  our  Bank  rate  was  put 
up    on    Thursday.      The    efforts    of    the    New    York 
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Associated  Banks  to  transfer  part  of  their  heavy  load  to 
other  markets,  in  order  to  keep  up  an  appearance  of 
prosperity,  has  caused  a  considerable  increase  in  the 
mass  of  stocks  pawned  on  this  side  and  carrying  over 
charges  were  consequently  fully  i  per  cent,  more  than 
a  fortnight  ago.  Starting  at  4J  to  5  per  cent.,  the  rate 
stiffened  to  5  per  cent,  as  a  minimum  before  the  end  of 
the  day,  and  so  large  was  the  account  that  one  day 
proved  insufficient  for  its  arrangement.  The  recent 
purchases  of  gold  here  were  believed  in  some  quarters  to 
be   merely  part  of  the  manipulation  for  the  rise,  and 
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RAILWAYS. 
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Atchison  Shares  (4) 
Do.         Pref  (5)  .. 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares        . .        , . 
Do.  Prefd.  (4)    .. 
Do.  2iid  Pref.     . , 
Illinois  Central  (6) 
Louisville  &  Nashville  {5) 
Missouri  and  Texas 
New  York  Central  (5)    ., 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    .. 
Pennsylvania  (6)  .. 
Reading  Shares    ,. 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacitic  . .        , , 

Southern    

Do.  Prefd.  (5)  .. 

Union  Pacific  (4) .. 

Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stlt. 
Do.  Guar.  (4)    .. 

Do.  ist  Pret.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 
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whether  that  was  the  case  or  not  the  "  bulls " 
certainly  derived  a  good  deal  of  assistance  in 
their  campaign  from  the  announcements  of  the  "en - 
gagemepts."  Making-up  prices  show  improvements 
of  7|  in  Louisville,  4I  in  Milwaukee,  4  in  Illinois 
Central,  and  3^  in  Chesapeake  and  Ohio,  while  the  gains 
of  I J  to  2  include  New  York  Central,  Northern  Pacific, 
Reading,  Southern  Pacific,  Southern  common  and  pre- 
ferred, and  Union  Pacific  common.  Wabash  common 
and  preferred  also  rose  2  and  ij,  and  the  income  deben- 
tures were  3I  higher,  while  Baltimore  issues  put  on  i 
each.  Adverse  movements  were  both  few  and  insignifi- 
cant, Erie  common  and  preferred  losing  ^  and  f ,  and  the 
2nd  preferred  3,  Norfolk  preferred  dropping  i,  and 
Southern  Pacific  preferred  J. 

Canadian  Pacific  shares  were  firm  at  the  beginning 
partly  because  it  is  believed  that  efforts  will  be  made  at 
the  meeting  next  week  to  secure  definite  information  as 
to  the  company's  intentions  with  regard  to  its  lands.  It 
is  also  said  that  an  issue  of  six  to  seven  million  dollars 
of  new  capital  is  to  be  made  on  terms  which  will  give  a 
substantial  bonus  of  about  $7  to  existing  holders.  Wall 
Street  influences,  however,  proved  too  great  for  these 
shares  to  resist,  and  after  touching  iSoJ  the  price  went 
steadily  back.  Grand  Trunk  stocks  on  the  contrary 
were  dull  and  lower  at  first  as  the  increase  of 
/■8,ooo  in  the  weekly  traffic  fell  very  much  short 
of  market  estimates,  but  once  the  account  was 
arranged  the  "  bulls "  took  heart  again  and  buying 
became  vigorous  enough  to  wipe  out  the  earlier  losses 
and  a  trifle  more.  The  "  bull  "  account  in  Canadian 
Pacific  Railway  shares  has  reached  very  large  propor- 
tions, buying  having  been  stimulated  by  the  numerous 
reports  of  profitable  land  and  other  "  deals,"  and  the 
making-up  price,  although  by  no  means  the  best  touched 
during  the  fortnight,  was  8^  up.  Grand  Trunk  stocks, 
on  the  other  hand,  were  sold  pretty  freely,  as  recent 
traffics  have  not  been  up  to  anticipations,  and  the  ordinary 
ajid  third  preference  lost  i  J  and  |.     Contangos  on  these 


securities  were  much  about  the  same  as  last  time,  at 
about  5  per  cent.,  and  in  Canadian  Pacific  shares  the 
charge  ruled  about  5  to  5^  per  cent. 

In  the  Foreign  Railway  market  a  good  deal  of 
attention  was  again  devoted  to  Cordova  and  North- 
western debentures,  and  dealings  were  recorded  in  them 
at  as  high  as  47^.  Another  stock  which  came  into  even 
greater  prominence  was  North -West  of  Uruguay  pre- 
ferred, the  price  being  carried  up  with  a  rush  from  about 
26|^  to  35J,  carrying  the  second  preference  up  with  it. 
Paraguay  Central  debentures,  too,  were  supported  in  a 
way  which  would  have  seemed  substantial  had  the  move- 
ment not  been  overshadowed  by  the  magnificence  of  the 
above-mentioned  changes.  Business  was  also  brisk  in 
Argentine  North-Eastern  ordinary  debenture  stocks, 
Buenos  Ayres  and  Rosario  ordinary,  Cordoba  Central 
income  debenture  stock  of  the  Central  Northern 
section,  and  Villa  Maria  and  Rufino  issues, 
but  Buenos  Ayres  and  Pacific  ordinary  stock  was 
inclined  to  give  way,  and  Cordoba  andRosario  preference 
stock  fell  back  pretty  sharply.  Leopoldina  things  were 
weak  and  Antofagasta  deferred  stock  further  lost  ground, 
but  the  ordinary  stock  of  the  last-named,  together  with 
United  Railways  of  the  Havana  ordinary,  both  showed 
fair  recoveries  ;  Mexican  Railway  stocks  were  restored 
to  favour  on  the  traffic  increase  of  $9,200,  and  Midland 
Uruguay  ordinary  and  Uruguay  Northern  debenture 
stock  and  Brazil  Great  Southern  preference  were  all 
harder,  but  San  Paulo  ordinary  waa  sold  and  finished  a 
few  pounds  lower.  Argentine  Railway  stocks  were 
again  harder  on  the  fortnight,  but  the  bulk  of  the  changes 
were  still  trifling.  East  Argentine,  however,  put  on  4, 
Cordoba  Central  first  preference  and  income  debenture 
stocks   were   2^  and   5I    up,  Argentine  North-Eastern 
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Antofagasta  ^lo).. 

Do.         Def.  (15) 

Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 

Bahia  Blanca  Prefd 

B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce(5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       1st  Pref.  (5)  .. 

Do.  do.     2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (6)    . . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.        Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (34)    ,- 

Costa  Rica  (i)       

Cuban  Central     ,. 

Do.    Pref.  (54) 

Do.    Deb.  (44) 

East  Argentine  4J) 
Interoceanic  of  Mexico  Pref.  .. 

Leopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonus  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      istPret.  (54) 

Do.    2nd  Pref 

Mexican  Southern  (24)  .. 

Nitrate  Ord.  (54) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
United  oi  Havana  Ord.  Stock 
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preference  and  debenture  rose  ij  and  5,  and  Argentine 
Great  Western  ordinary  and  preterence,  Buenos  Ayres 
and  Rosario  preference,  Buenos  Ayres  Great  Southern, 
Cordoba  and  Rosario  income  debentures  and  Entre  Rios 
improved  from  i  to  i^,  but  Cordoba  and  Rosario  pre- 
ference fell  3^.  Uruguay  stocks  too  were  better. 
Central  Ordinary  especially  gaining  5J  and  Paraguay 
Central  debenture  stock  advanced  2j,  but  amongst 
Brazilian  things  San  Paulo  ordinary  went  back  4, 
Leopoldina  ordinary  and  debenture  stocks  receded  3J 
and  I  J,  and  Antofagasta  ordinary  dropped  another  5, 
but  United  Railways  of  the  Havana  ordinary  stock  was 
unchanged.  Mexican  Railway  first  preference  was  firm 
and  I  higher,  but  the  second  preference  lost  ij  and  the 
debentures  i,  and  Interoceanic  "  B  "  debenture  rose  2. 
Nitrate  Railways  ordinary  and  deferred  were  i^^  and  i^ 
higher.      Contangos  in  this  section  ranged  from  5  to  567 
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percent,  and  now  and  again  touched  as  mtch  as  6  per 
cent. 

Miscellaneous  markets  were  exceedingly  quiet,  and 
except  in  the  rcgfular  favourites  business  was  almost  at 
a  standstill.  Brewery  stocks  continued  to  be  marked 
up  with  some  persistence,  a  considerable  nun>ber  being 
advanced  during  the  week,  but  we  cannot  trace 
evidence  of  an  active  public  demand.  Spiers  and  Pond 
went  back  in  the  Catering  division  when  the  amalgama- 
tion rumours  were  denied,  but  other  things  seemed  dis- 
posed to  improve,  particularly  Gordon  Hotels,  Lyons 
and  Aerated  Breads.  With  the  exception  of  Willans 
and  Robinson,  which  further  declined  on  the  disastrous 
report.  Iron  and  Steels  were  firm.  Pease  and'  Partners 
having  a  sharp  jump,  but  Nitrates  had  a  disposition  to 
go  back  in  places  after  the  recent  sharp  rise.  Hudson's 
Bays  were  heavy  at  the  start  owing  to  anticipations  of 
a  stiff  carry-over  charge,  but  rallied  strongly  when  the 
business  was  easily  arranged,   and  after  again  going 
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Allsopp  OffUnary 

City  of  London  Ord 

Giilnnt  ss  OrH.  Stork  (20) 
Ohlsaon's  Cape  (40) 
S.  African  Brew.  OrH.  Sh.  (22) 
ThreUall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  .. 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3i) 

Aerated  Brp-d  (30) 
Apolliiiaris  Ord.  (5) 
Ass'<t.  Portland  Cement  Pf.  (5J) 
Bradford  Dyers  Ord.  (7) 
B'llish  Westinghonse  Pref.    .. 
Bninner  Mord  (35) 
Cullender's  Cable  Ord.    12J)    .. 
Calico  Printers  Ordinary  (aj)  . . 
Coats  Ordinary  (20) 

Do.    Prtf.  Ord.  (20)      . . 
Eng.  Sewing  Coiton  Ord.  (nil) 
Fine  Coiton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (3)    . . 
Henley's  Telegrapii  (15) 
Harrod's  Stores  Ord   (20) 
Inip.  Tobacco  Pre.'erence  (5A) 
Do.  Dehenii'.re    (4!) 

Lipton  Ordinary  (7) 
I.ytns,  J.  &Co.  (30)       ..      •. 
Nelson  James  Ordin.iry  (10)    . 
Rui-siai.  Petrolt-um  (5)  .. 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   . . 
Short's  Delerr*  d  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pre(.  Stock  (6) 

Egyptian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor. 4 p.c.Cum.Pf.(i J) 

Do.  Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  ot  London  E!<  ct.  Ord.  (6) 
Gas  Lithi  &  Coke  Ord.  Stk.  (4^) 
South  Metro.  Gas  Ord.  (5J) 
Aiirstrcng,  W'h.tworth  (15) 
Babcock  &  Wilcox  Ord.  (20) 
Brown,  J.,  i:  Co.  Ordinary  (lo) 
Howaui  &  Bulloujih  Oro.  (7^) 
P(  ase  &  Partners  Ordinary(3) 
UU.I..U  Siaits  Steel  Ordinary 

Do.  Preference  (7) 

Vitkers  Ordinary  (12^)  .. 
Cunard  Sti;ani     .. 
PiLiiinsuUr  6:  Oriental  Det.  (13) 

Koyal  Mail 

Union-Castle    Mail    Sieaiaship 

Ordinary  (5) 
Anglo- Ainencan  Telegraph- 

Prel.  Ord. (2^) 
Do.  Dtt.Ord.      .. 

East.  Telegraph  Ord.  Stock  (7) 
Eastern  Exien^iion  17;  . . 
Isiaiional  Telephone  Def.  (5) 
We&lern  Telegraph  (7)  , . 
briiibli  Elect.  1  ractiun  Ord.  (6) 
Angio-Argeiitii.e  Irauis  Ord. (6) 
London  General  Onuiibus  (U) 
London  Uuiiea  Trams  Pref.  (5) 
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■'^^k  finished  steady.  Pekin  Syndicates  recovered  from 
a  dull  start,  and  Argentine  Land  shares  were  again  in 
steady  request.  Textiles  were  a  little  dull,  Shipping 
securities  steady  and  Telegraphs  and  Telephones  rather 
uncertain.  Gas  and  other  investment  things  continue 
firm,  and  several  Bank  shares  were  marked  up.  Hope 
Bros,  gave  way  on  the  directors'  statement  that  at  best 
only  the  preference  dividend  can  be  paid  for  the 
current  year.  Russian  Oils  slipped  back  a  little  but 
rallied  again,    and    Chemical    shares    gained  ground. 


especially  Brunner  Mond  and  United  Alkali  ordinary. 

In  the  making-up  list  there  were  some  rather  im- 
portant mo\-ements,  amongst  which  we  may  note  gains 
of  f  in  British  Electric  Traction  ordinary,  ^  in  Cali- 
fornia Oilfields,  ^  and  f  in  Gordon  Hotels  ordinary  and 
preference,  ^  in  Lagunas  Syndicate,  -^  in  Mond 
Nickel,  if  in  Pease  and  Partners,  J  in  Rosario 
Nitrate,  -^  in  San  Jorge,  i  in  San  Sebastian  and  ij 
in  Santa  Rita.  Then  Elbw  Vale  Steel  was  up  i, 
Allsopp  4  per  cent,  debentures  8,  Bieckert's  Brewery 
ordinary  9,  Milwaukee  and  Chicago  stock  6,  Anglo- 
American  Telegraph  stocks  2^  to  2^,  and  National 
Telephone  preferred  li.  On  the  other  hand,  Associated 
Cement  debentures  fell  3,  Hudson's  Bay  rl,  Pekin 
Syndicate  ordinary  i^,  the  deferred  25,  and  Shansi 
shares  2S.,  Allsopp  ordinary  and  preference  2  and  3 
and  Commercial  Union  Assurance  3.  Rates  were  a 
little  stiff  in  places,  as  although  4  to  7  covered  most 
things  the  charge  on  Hudson's  Bays  ran  up  to  12  pet 
cent,  and  on  Pekin  Syndicate  to  1 1  per  cent. 


Stock  markets  have  not  been  very  happy  to-day 
because  so  idle.  Home  Railway  stocks  continue  to  he- 
purchased,  but  the  big  players  have  not  been  able  to 
sustain  the  Yankee  market,  and  call  money  in  Wall 
Street  is  said  to  have  risen  to  7  per  cent,  to-day.  It 
may  go  higher  still  next  month,  when  the  New  York 
bankers  have  to  transmit  their  ;^io, 000,000  of  the  last 
Japanese  loan  to  London.  The  Kaffir  Circus  has  also 
been  distressingly  flat,  partly  because  Paris  seems  to  be 
still  liquidating,  and  to  have  been  prompted  to 
sell  rather  more  freely  to-day  by  reason  of  its  being 
option  day  for  the  October  settlement,  but  generally 
speaking  business  was  poor  in  all  departments, 
and  we  do  not  look  for  much  revival  until  the  tangle  of 
the  money  markets  of  the  world  begins  to  show  some 
symptoms  of  unravelling.  Paris  still  persists  in  saying 
that  a  new  Japanese  consolidation  loan  is  being  arranged 
there,  and  it  buys  Japanese  internal  bonds  in  proof  of 
the  genuineness  of  this  story.  The  new  Russian  loan  is 
also  declared  to  be  getting  ready,  and  ^40,000,000  is 
named  as  the  amount  of  it,  but  we  cannot  give  any  of 
these  statements  as  authentic.  Our  market  to-morrow 
will  have  a  little  scurry  for  money,  as  the  ca'ls  on  the 
new  issues  falling  due  then  amount  to  ^1,738.000.  To 
be  sure, /"i, 285,000  in  dividends  will  be  disbursed,  but 
even  so  the  money  is  likely  to  be  much  wanted. 


MIDDLESEX  COUNTY  THREE   PER   CENT.    STOCK. 


A  farther  issue  of  about  ;f  785,600  nominal  of  this  stock,  or  as 
mucti  as  may  be  necessary  to  raise  a  net  sum  of  ^700,000  in  cash, 
IS  offered  at  91  per  cent,  by  the  Governor  and  Company  of  the 
Binli  of  tn^land.  The  p  oceeds  will  be  applied  towards  the  cost 
of  asylum  buildings,  main  road  and  bridge  improvements,  light 
railways,  &c.,  and  tlie  stock  must  be  redeemed  at  par  on  aytb 
June,  1935.  The  brst  dividend,  being  six  months'  interest,  is  pay- 
able on  ist  January,  1906  so  that  the  nett  price  to  the  buyer  is  not 
much  more  tha.i  90,  especially  as  the  stock  need  only  be  paid  up 
in  two  instalments,  the  last  one  of  46  per  cent,  falling  due  on 
December  8th.  Allottees,  however,  may  pay  up  in  lull  under 
3  per  cent,  discount  on  and  alter  24th  October.  With  this  loaa 
added  the  total  debt  of  Middlesex  will  amount  to  ratner  less  than 
;f  2,500,000  the  redemption  ol  /2oo,ooo  of  existing  debt  out  of  the 
proceeds  of  the  new  issue  allowed  for. 


MINING  NOTES  AND    NEWS 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Sejion,  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  of 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

The  past  week  opened  with  the  carry-over.  In  one  or  two 
cases  contango  rates  were  lighter  than  at  the  previous  settle- 
ment, but  in  the  majority  unchanged.  Gold  Fields  and  Johnnie's 
Investment  were  continued  at  4 — 5  per  cent.,  East  Rands,  Rand- 
fonteins,  Modderfonteins,  and  Rand  Mines  at  4% — $%  per  cent., 
and  Barnato  Consols  at  5 — 6  per  cent.  On  the  bulk  of  things 
the  charge  was  5 — 7  per  cent.  The  De  Beers  rate  hardened  t9 
2% — 2l4  per  cent.,  but  the  Jagers  was  the  same  at  3 — 4  per  cent. 
On  Bankets  the  contango  was  again  7 — 8  per  cent.,  whilst  Loma- 
gundas,  Rhodesian  Explorations,  Scottish  Mashonalands,  and 
Rice-Hamiltons  were  carried  over  at  6 — 7  per  cent.     As  before. 
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West  Africans  were  done  at  5 — 7  per  cent.,  and  Egyptians  at 
6 — 8  per  cent.,  the  last-mentioned  being  the  prevailing  charge  in 
the  \Vest  Australian  section.  Northern  Blocks  and  Lake  Views 
were,  however,  negotiated  at  7 — 9  per  cent.,  Great  Fingalls  and 
Great  Boulders  at  5 — 7  per  cent.,  and  Golden  Horseshoes  at 
3' — 5  per  cent. 

The  making-up  lists  showed  an  all-round  decline  amongst 
South  Africans.  Premier  Diamond  deferred  lost  ^,  Geduld  Pro- 
prietary T%,  Modderfonteins  and  Rhodesian  Explorations  %  each. 
Rand  Mines,  Jumpers,  and  Anglo-French  -fg,  with  falls  of  ^  in 
East  Rands  and  Apex,  and  %  in  Central  Minings,  New  Comets, 
Driefonteins,  Village  Main  Reef,  Village  Deep,  South  African 
Gold  Trusts,  Knights,  Northern  Coppers,  Lace  Diamonds,  and  a 
few  others.  The  principal  rises  were  f^  in  Montrose  Diamonds, 
%  in  De  Beers  deferred  (allowing  for  the  dividend  deducted), 
1^  in  East  Rand  Extensions,  and  %  in  Premier  preferred. 
Amongst  West  Africans  were  falls  of  -^^  in  Amalgamateds,  -j^ 
in  Abbontiakoon  Block  i,  and  3s.  in  Abbontiakoons,  but  Akro- 
kerris  advanced  }l.  Nile  Valleys,  in  the  Egyptian  group,  gained 
^,  North  Niles  -^,  and  '■  Mummies  "  is.  6d.  In  the  West  Aus- 
tralian section  there  were  rises  of  -^  in  Kalgurlis,  ^  in  South 
Kalgurlis,  3s.  in  Westralia  Mount  Morgans,  and  3-32  i.~i  North?''n 
Blocks  and  Associated.  On  the  other  hand,  Great  Fingals  made 
up  ^  lower,  Boulder  Deeps  3s.,  and  Lake  Views  3-32.  Amongst 
the  Miscellaneous  shares  Esperanzas  were  prominent  with  an 
advance  of  |f,  and  Spassky  Coppers  with  a  gain  of  5|.  Broken 
Hill  Proprietary  id's  put  on  3-32,  Camp  Birds  7-32,  Le  Roi 
No.  2's  f\,  and  Anacondas  ^,  but  Rio  Tintos  fell  ii. 

Business  has  not  improved  for  the  new  account.  On  the  con- 
trary, it  has  fallen  off  all  round,  for  even  gamblers  and  the 
"  shop  "  are  doing  nothing,  because  they  receive  no  encourage- 
ment from  the  public.  Accordingly,  prices  have  steadily  fallen 
day  by  day.  The  punters  also  loudly  blame  the  European 
political  situation  for  this  state  of  things,  on  the  pretence  that 
if  all  were  serene  on  the  Continent  the  Kaffir  market  would  be- 
come active.  Again,  they  profess  to  fear  dearer  money,  as 
though  that  would  stop  them  from  rigging  the  market  if  only 
investors  would  come  in  and  buy.  Paris  has  sold  rather  heavily, 
the  liquidation  being  one  of  the  effects  of  the  recent  sugar 
trouble.  Rumour  also  states  that  a  prominent  French  operator 
has  been  in  serious  difficulties,  and  that  a  big  London  account 
^Lt  has  been  in  course  of  liquidation.  There  has  likewise  been  some 
Ip.  talk  of  financial  difficulties  in  the  deep  level  market.  Any  way, 
the  declines  on  the  week  are  numerous,  and  in  some  instances 
considerable.  In  the  diamond  section  Premier  deferred  have 
been  conspicuously  weak  on  the  report  that  the  directors  will  not 
pay  a  dividend  out  of  the  current  half-year's  profits,  but  will 
devote  the  money  to  the  development  of  the  mine.  No  official 
statement  has  been  issued.  Jagersfontein  shares  have  improved 
on  the  declaration  of  an  interim  dividend  for  the  half-year  of  6s. 
per  share  on  the  deferred,  at  the  rate  of  30  per  cent.,  which 
compares  with  3s.  or  15  per  cent,  this  time  last  year.  De  Beers 
issues  have  both  declined  to  a  fractional  extent. 

Bankets  were  at  one  time  in  request  on  rumours  that  a  leading 
Rand  house  has  decided  to  take  an  interest  in  the  company,  but 
a  reaction  followed.  There  was  a  subsequent  recovery  on  the 
cable  from  the  Rowdy  Boys  claims.  Prices  of  other  Rhodesian 
shares  have  generally  receded,  the  report  issued  by  the  directors 
of  Rhodesia,  Limited,  having  made  a  very  bad  impression, 
with  losses  to  wipe  out  to  the  tune  of  about  a  quarter  of  a 
million.  Holders  have  hastened  to  get  rid  of  their  shares  at 
any  price  they  can  get  for  them. 

Little  or  nothing  has  been  done  in  the  West  African,  West 
Australian,  and  Egyptian  sections.  On  the  other  hand.  Broken 
Hill  descriptions  have  again  been  in  demand.  Esperanzas  have 
further  advanced  ;  whilst  Camp  Birds,  El  Oros,  and  Le  Rois 
have  been  firm.  Amongst  coppers  Etruscans  have  fallen  heavily 
on  the  report  of  Mr.  Alexander  Hill,  who  says  the  mine  is  only 
a  prospect.  Mount  Lyells  have  strengthened  on  the  cable  stating 
that  the  North  Lyell  shaft  is  now  down  to  738  ft.,  and  that  for 
•the  bottom  8  ft.  the  ore  assays  18  per  cent,  of  copper.  Rio 
Tintos  have  moved  but  slightly.  In  the  Indian  market  Nundy- 
<lroogs  and  Ooregums  have  been  dull. 

Nigel  Gold  Mining  Company.— This  Rand  company  managed 
to  do  fairly  well  in  the  financial  year  to  the  end  of  June.  During 
the  first  four  months  45  stamps  were  at  work,  but  in  November 
five  more  were  dropped,  so  that  for  eight  months  of  the  year  the 
iuU  battery  of  50  stamps  was  in  operation.  The  mill  crushed 
70,149  tons  for  a  yield  of  18,284  fine  ozs.,  valued  at  ^76,843  ;  the 
cyanide  works  treated  49,589  tons,  producing  13,499  ozs.,  worth 
454.278,  whilst  the  slimes  plant  dealt  with  19,312  tons  of  siimes, 
■giving  4,040  ozs.,  of  a  value  of  /i6,o6i.  Operations  with  the 
new  filter  press  plant  commenced  in  October.  Little  more,  how- 
ever, than  experimental  work  was  done  until  January,  but  the 
results  of  the  treatment  have  not  been  such  as  the  directors  ex- 
pected. There  were  treated  by  this  process  5,946  tons  of  old 
slimes  for  a  yield  of  2,743  ozs.,  or  a  little  over  9  dwts.  per  ton. 
The  value  of  the  product  was  ^,'11,373,  or  38s.  3d.  per  ton,  the 
cost  17s.  3d.  per  ton,  and  the  profit  21s.  per  ton,  or  a  total  of 
46,245.  Altogether  the  production  of  gold  was  38,566  ozs,  realis- 
ing 4'58.S5S>  the  earnings  from  all  sources  totalling  ;£i67,29g. 
"Working  and  general  expenses  absorbed  4"°>'43.  leaving  a 
profit  of  457,155,  the  available  balance  being  ^^101,084  with  the 
addition  of  the  sum  brought  forward.  Two  dividends  of  lo  per 
cent,  and  15  per  cent.,  making  25  per  cent,  for  the  year,  were 
paid,  and  after  deducting  depreciation,  &c.,  there  remains 
430,401  to  take  to  the  current  year.  An  excellent  balance-sheet 
is  issued.  Debtors  practically  cover  creditors,  and  cash  amounts 
■to  446,043,  though  the  last  dividend,  requiring  433'466,  has  to 
■come  out  of  this.     Ore  reserves  were  estimated  to  be  at  the  end 


of  June:   Averaging  over  9  dwts.,  202,455  tons;  under  9  dwts., 
142,980  tons ;  total,  345,435  tons. 

West  Roodepoort  Deep. — On  the  directorate  of  this  com- 
pany, which  is  allied  to  the  Wernher,  Beit  group,  is  that  im- 
mortal banket  discoverer,  Mr.  Abe  Bailey,  but  though  he  can 
fi,nd  ore  of  wonderful  richness  {sic)  in  Rhodesia,  no  payable  ore 
has  yet  been  found  on  the  property  of  the  West  Roodepoort 
Deep,  although  this  is  situated  on  the  Rand  itself.  This  proves 
conclusively  that  banket  is  not  synonymous  with  bank  balance, 
even  had  it  not  been  proved  scores  of  times  in  the  cases  of 
other  Rand  mines.  In  their  report'for  the  financial  year  to  the 
end  of  June  the  directors  have  to  confess  that  the  development 
work  so  far  carried  out  has  not  exposed  any  payable  ore,  but 
they  try  to  console  the  shareholders  with  the  reminder  that  only 
about  15  per  cent,  of  the  total  claim  area  has  been  prospected. 
There  is  the  hope,  therefore,  that  an  ounce  or  two  of  gold  may 
be  found  on  the  remaining  85  per  cent.  But  it  cannot  be 
searched  for  without  labour,  and  labour  has  to  be  hired,  and 
the  company  has  not  the  wherewithal  to  hire  it.  Consequently 
the  directors  have  been  compelled  to  stop  all  work  en  the  pro- 
perty, in  order  to  wait  until  a  favourable  opportunity  comes  to 
attempt  to  reconstruct.  What  encouragement  there  is  to  the 
shareholders  to  put  more  money  into  such  a  mine  we  fail  to  see, 
but  doubtless  some  will  be  found  intrepid  enough  to  risk  more. 
"  By  cutting  down  expenditure  on  the  mine,"  the  report  runs, 
"  to  the  salary  of  a  caretaker  and  a  few  boys  to  look  after  the 
company's  property  and  at  the  head  office  to  the  lowest  possible 
limit,  the  company's  remaining  funds,  which  on  June  30  last 
amounted  to  about  ^^4,900,  will  be  sufficient  to  tide  the  company 
over  until  an  improvement  in  the  money  market  may  justify 
the  submission  of  a  scheme  for  further  prospecting  and  develop- 
ment." Unhappily,  the  state  of  the  market  is  not  such  as  to 
justify  any  wild  venture  of  the  kind.  The  ore  developed 
amounts  to  137,500  tons,  the  average  value  of  which  is  as  low 
as  5. 1 1  dwts.,  too  poor  to  work  at  a  profit.  Out  of  a  capital  of 
4350,000,  ;^34o,8oo  has  been  issued,  leaving  9,200  shares  in  re- 
serve. Administrative  expenditure  to  June  30  amounts  to 
443.446,  and  there  are  current  liabilities  totalling  ^^11,712. 

F'erreira  Gold  Mining  Company. — Last  week  we  briefly 
announced  that  a  special  meeting  of  this  company  is  to  be  held 
at  Johannesburg  on  November  2  to  consider  the  agreement  pro- 
visionally entered  into  by  the  directors  with  the  Central  Rand 
Freehold  Proprietary  for  the  purchase  from  the  latter  of  the  free- 
hold rights  over  the  Ferreira  company's  property.  A  fresh 
circular  has  now  been  issued  stating  that  the  purchase  price 
provisionally  agreed  upon  is  ;if8o,ooo  sterling,  and  the  board 
recommend  the  purchase  in  the  belief  that  it  will  be  most  ad- 
vantageous to  the  company.  Holders  of  claim  licences  have 
only  limited  and  somewhat  indefinite  rights  upon  the  surface 
area  of  their  property,  but  freehold  title  will,  in  addition  to 
probably  providing  a  source  of  revenue  from  portions  of  the 
surface  not  required  for  mining  operations,  entitle  the  company 
to  a  refund  of  half  the  licence  money  it  nov,?  pays,  and  v.rhen  the 
claims  are  worked  out  enable  it  to  dispose  of  the  land  for  town- 
ship purposes.  It  is  argued  that  as  the  Ferreira  mine  adjoins 
Johannesburg  building  sites  may  be  expected  to  realise  high 
prices.  The  company's  consulting  engineer  estimates  that  457 
stands  of  50  ft.  by  100  ft.,  costing  upon  the  average  4'72  P^r 
stand,  would  then  be  available  for  sale,  and  he  is  of  opinion  that 
they  could  be  disposed  of  at  a  large  profit.  Further,  the  pur- 
chase of  the  freehold  would  entitle  the  Ferreira  company  to 
19.37  PS"^  cent,  of  any  sum  that  may  accrue  to  the  Central  Rand 
Freehold  Proprietary  through  the  sale  of  bewaarplaatsen  upon 
the  farms  Doornfontein  and  Turffontein.  No  estimate  is 
possible  to-day  as  to  the  amount  likely  to  be  derived  from  this 
source,  because  legislation  upon  this  subject  has  not  yet  been 
passed,  "  but  if  the  provisions  of  the  draft  Gold  Law  regarding 
the  disposal  of  bewaarplaatsen  should  be  adopted,  the  value  of 
this  interest  may  be  expected  to  prove  considerable.  Generally 
speaking,  the  possession  of  the  freehold  will  strengthen  the  posi- 
tion of  the  company,  and  the  transaction  is  likely  to  return  a 
handsome  profit." 

PiGG's  Peak  Development  Company. — Although  this  company 
has  been  hunting  for  payable  gold  ever  since  1889,  and  has  twice 
undergone  reconstruction  during  the  intervening  period,  there 
seems  to  be  as  little  hope  as  ever  that  it  will  become  a  success- 
ful concern.  In  the  report  of  the  directors  for  the  financial 
year  to  the  end  of  March  shareholders  are  told  in  a  general 
way  that  considerable  progress  has  been  made,  although  the 
development  has  not  been  so  rapid  as  the  directors  could  have 
wished.  When,  however,  one  comes  to  examine  what  has 
actually  been  done,  little  or  no  satisfaction  can  be  felt.  For 
instance,  it  is  stated  that  the  operations  in  the  new  section  down 
to  the  fifth  level  have  opened  up  some  17,500  tons  of  ore  of  an 
average  value  of  about  17  dwts.  of  fine  gold  per  ton.  This  is 
neither  a  great  quantity  nor  a  good  value  for  such  a  place  as 
Swazieland,  where  working  costs  are  likely  to  be  heavy,  though 
the  promise  is  held  out  that  recent  developments  bid  fair  to  add 
considerably  to  this  total.  In  the  old  mine  a  fair  tonnage  of 
payable  ore  is  stated  to  be  available,  and  that  indications  are 
"  very  encouraging."  The  engineers  of  the  company  express  the 
opinion  that  there  is  every  probability  of  more  settled  ground 
and  increased  richness  in  gold  values  in  the  ore  bodies  as  greater 
depth  is  attained.  "  Later  advices,"  it  is  added,  "  already  show 
that  the  ore  contained  in  the  sixth  level  is  of  better  value  tfean 
the  levels  above,  thus  proving  its  continuance  to  a  vertical 
depth  of  469  ft.  and  a  horizontal  depth  of  650  ft.  below  the 
Peak  outcrop  of  the  old  mine."  Feeling  that  the  operations  at 
the  Peak  mine  are  of  primary  importance,  the  directors  propose 
to  defer  prospecting  other  areas  until  the  permaiience  of  the  gold 


Zbc  Jnvestors'  TRevCew. 


[September  30,  1905. 


values  and  their  increasing  richness  in  more  settled  ground  has 
been  definitely  demonstrated,  and  for  a  similar  reason  they  have 
deferred  entertaining  a  proposal  to  work  the  alluvial  deposits 
on  the  property.  Despite  all  this  apparently  optimistic  talk, 
the  directors  ask  the  shareholders  for  more  money.  They  pro- 
pose to  increase  the  capital  from  ^^200, 000  to  ;^24o,ooo  by  the 
creation  of  40,000  new  shares,  to  be  offered  at  par.  As  usual, 
no  profit  and  loss  account  is  issued.  Administration  expenditure 
in  London  amounted  to  ;^i,746,  and  in  South  Africa  to  ;f  1,898, 
making  a  total  of  ;^3,644  against  ;f  1,234  received  from  interest 
and  transfer  fees.  This  raises  the  deficit  from  ;^q,i2o  to  ;^ii,530. 
On  capital  account  the  outgoings  amounted  to  ;^26,283.  Consols 
and  Transvaal  Threes  of  a  book  value  of  ;f  19,206  have  been  sold, 
but  were  not  delivered  at  the  date  of  the  balance-sheet,  leaving 
a  balance  of  Consols  of  a  little  over  ^^9,100.  Looking  to  the 
moderate  cash  resources  of  the  company,  further  capital  may 
again  have  to  be  raised,  after  the  ^40,000  has  been  exhausted, 
long  before  the  company  can  hope  to  earn  profits. 

Consolidated  Main  Reek  Mines  and  Estate. — In  the  twelve 
months  ending  June  30  this  company  ran  an  average  of  nearly 
87  stamps  and  milled  157,501  tons,  yielding  from  the  mill  and 
cyanide  treatment  gold  to  the  value  of  ;^"268,378,  and  giving  a 
working  profit  of  ;^82,3i2.  Revenue  from  licences,  rents,  &c., 
brought  the  total  credit  to  ^^91,877,  and  after  deducting  the 
previous  debt  of  ;f34,37i,  interest  £^,g7^'  ^"'^  other  outgoings 
there  is  left  a  nett  profit  of  ;f49,334.  Liabilities  are  still  heavy, 
however,  consisting  of  a  bank  overdraft  of  £47,564,  loans  from 
subsidiaries  jC38,ooo,  and  creditors  ;ti3,707.  On  the  other  side 
debtors  owe  £3<^S(>,  ^"d  cash  and  gold  amount  to  ;^7,o74,  but 
the  company  is  now  making  some  progress  towards  a  dividend. 
The  general  manager  states  in  his  report  that  the  tonnage  of 
payable  ore  has  decreased  by  23,642  tons,  of  an  average  value 
of  10.4  dwts.  against  11  dwts.  in  the  previous  year,  though  the 
total  ore  reserves  have  increased  by  35,688  tons.  On  the  other 
hand,  the  working  costs  have  been  reduced  from  25s.  5d.  per 
ton  to  23s.  7d.  The  total  ore  developed  at  the  end  of  June  last 
was  544, 16S  tons  of  an  average  assay  value  of  7.7  dwts.,  rather 
low,  though  303,708  tons  assay  10.4  dwts.  per  ton.  Perhaps  in 
two  or  three  years'  time  the  company  may  be  able  to  pay  a  small 
dividend. 

Main  Reef  East.— This  is  a  subsidiary  of  the  Consolidated 
Main  Reef  Mines.  No  work  was  done  on  its  property  in  the 
financial  year  ending  June  30.  The  administration  costs 
amounted  to  ;£4,797,  increasing  the  capitalised  expenditure  to 
£30,066.  On  the  other  side  of  the  balance-sheet  the  aggregate 
sundry  revenue  is  put  at  £^,883.  Cash  amounts  to  ^22,789,  and 
debtors  owe  /i.ioo  against  current  liabilities  of  only  ;^325. 

Main  Reef  Deep.— No  work  was  done  on  the  property  of  this 
other  subsidiary  of  the  Consolidated  Main  Reef  in  the  year  to 
June  30.  Outgoings  amounted  to  ;{.4,i26  and  income  to  /500, 
"i^ing  the  aggregate  expenditure  and  revenue  to  ;f26,863  and 
£8,825  respectively.  On  current  account  only  /256  is  owing 
against  ;i:i6,355  in  cash  and  debtors,  £1,149. 

Main  Keek  West.— In  their  report  for  the  twelve  months  to 
June  30  the  directors  declare,  with  some  thankfulness,  that 
mining  operations  have  been  commenced  at  last,  and  are  being 
pushed  on  with  the  greatest  possible  activity.  This  is,  however, 
in  the  nature  of  shaft  sinking,  a  depth  of  208  ft.  being  reached 
at  June  30.  It  is  estimated  that  the  South  Reef  should  be  struck 
at  a  depth  of  1,230  ft.,  which  it  is  hoped  to  reach  within  twelve 
or  fourteen  mopths.  The  expenditure  in  the  year  came  to  /4,6oq, 
increasing  the  aggregate  in  the  balance-sheet  to  ;f  29,336.  Against 
a  sum  of  £1,877  owing  to  sundry  creditors  the  company  has 
£3,546  in  cash,  with  some  debts  amounting  to  £510 

New  Zealand  Gold  RETURNS.-The  gold  output  of  New 
Zealand  for  the  month  of  August  amounted  to  42,550  ozs.,  valued 
«  £'-0,994,  compared  with  46,773  ozs.,  worth  /i78,624  in  the 
corresponding  month  of  last  year.  aj  /   >     t 

fn^thf"''^'''''!?  '^,°^^  OUTPUT.-The  Queensland  gold  returns 
for  the  month  of  August  are  as  follows  .—Chartirs'  Towers, 
18,900  tons  crushed,  18,400  ozs.;  Croydon,  66,000  tons,  3.so<; 
ozs.  ;  Gympie,  20,600  tons,  10,100  ozs.  ;  Mount  Morgan,  23,500 
i^^^'fi^:,  °"'  Ka^enswood.  3,700  tons,  4,100  02s.;  other 
goldhelds,  5,300  tons,  3,700  ozs. ;  alluvial,  700  c 
50,300  ozs.  ' 
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Company  Reports  and  Balance  Sheets 

,•  The   Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 

Compames  ,/  they  would  kindly  forward  copies  of  Retorts  and 

NorMk%'*     ""J*".  {i'09i"  "t  '/"  Investors' Review, 

notice  m  these  columns.  ^       '^ 

Colonial  Bank. 

We  noticed  a  statement  the  other  day  to  the  effect  that  ihf 

Ur;e°r  thfrf"  '^i'  '°'  '^'^  P^^'  '"«>^-  months  was  just  £5,554,o^ 

intfooeration  ^nV'  ''"^°"  '^'  ^"^^^^'^  CoL.Jil^^t'Ze 
into  operation,  for  an  amount,  moreover,  less  by  117,000  tons 

pi  wTsThe^'.W.V''''  n^''^''  purpose  of  this'^fant'arc  con! 
pa^t  was  the  salvation  of  the  heavily  doled  and  subsidised  West 
Indian  colonies,  but  we  are  beginning  to  wonder  if  ths  slender 
advantage  has  not  already  gone  by  the  board.  True  ?t  is  "hit 
7het  slfes  bv  aitT>r  °'  '\''^^-  ''''  ^^'^^^  Indie!  Increased 
renort  nf  hMnn-/?rf °°'  ^"A'  ^"'^^'"g  f™"  ^^^  half-yearly 
report  of  the  Colonial  liank,  conditions  are  now  as  bad  again  as 
they  ever  were.  To  use  the  directors'  word's,  "The  seasin  has 
been  disappointing  as  regards  crops,  and  the  prfce  of  sugtr 
has  continuously  declmed  the  quotation  now  ruling  for  beet 
of  standard  quality  being  below  cost   of  production.''     And  it 


is  for  this  that  we  half  ruined  the  confectionery  trades  of 
England.  Protectionists  will,  of  course,  argue  that,  prices 
being  down  again,  what  is  there  to  complain  about?  But  the 
mischief  has  been  done,  and  there  is  no  getting  over  that 
;£Si5oo,ooo.  The  planting  of  Sea  Island  cotton  in  those  West 
Indian  places  suited  to  its  production  is  making  fair  progres.s, 
we  are  told,  and  the  weather  up  to  the  present  has  been  generally 
favourable  for  the  growing  crops.  In  the  six  months  to  June  30 
the  bank  earned  a  gross  profit  of  £52,026  or  £s,\o()  less  than  in 
the  opening  half  of  1904,  and  the  expenses  were  up  a  little  to 
^33'79S<  but  thanks  to  a  big  increase  from  ;Ci7,374  to  £22,769 
in  the  balance  brought  forward,  the  nett  credit  is  only  ;f  126 
less  at  exactly  £41,000.  So  the  dividend  will  be  maintained  at 
last  years  increased  rate  of  7  per  cent,  per  annum,  with  j^2o,ooo 
against  £20,126  carried  forward.  General  reserve  remains  at 
£100,000  and  the  special  fund  for  depreciation  of  investments 
3'  i^5o>o<'0'  Compared  with  the  same  date  in  1904  an  increase 
of  £92,082  to  £2,016,907  has  occurred  in  the  current  and  deposit 
accounts,  but  the  notes  in  circulation  are  down  from  £511,645 
to  £439,676.  Bills  payable  and  other  liabilities  reach  ;f743,205 
against  £629,668,  and  on  the  other  side  bills  receivable,  Sec,  are 
up  no  more  than  ^33,830  to  £1,083,519.  Specie  is  a  little  larger 
at  £466,921  and  cash  at  London  bankers  and  at  call  and  short 
notice  is  up  again  by  £169,610  to  £202,828.  English  and 
Colonial  Government  and  other  investments,  against  which  the 
special  reserve  is  held,  show  an  increase  of  about  £10,000  to 
£1,046,521,  and  advances  on  current  account  have  gone  up  from 
£301,521  to  /^33o,358,  but  bills  discounted  in  the  colonies,  bills- 
in  transit  and  advances  on  security  are  only  £810,640  against 
£<iif>'S(>^ 

Bank  of  Australasia. 

Profits  of  this  important  Australian  bank  were  not  quite  main- 
tained during  the  half-year  ended  April  10,  the  total  of  ;f  285,378 
showing  a  decrease  against  the  corresponding  period  of  ^15,070. 
Total  charges  in  England  and  the  colonies  absorbed  £149,225,  or 
£289  less,  so  that  the  net  balance  shrinks  from  £150,934  to 
£136,153.  Add  £16,951  brought  forward,  and  the  sum  for  dis- 
posal is  £153,104;  but  while  the  allocation  to  reserve  will  again 
be  £30,000  only  £10,000,  or  £15,000  less,  is  applied  in  reduction 
of  premises  account.  That  enables  the  directors  to  maintain 
the  dividend  at  the  rate  of  12  per  cent,  per  annum,  or  £2  8s. 
per  share,  carrying  forward  ;fi7,io4.  The  balance  reveals  some 
important  shiftings  of  credits.  Deposits  aggregating  ^16,286,330 
have  increased  £1,180,058,  notes  in  circulation  of  £495,237  are- 
less  by  £27,766,  while  bills  payable  and  other  liabilities  show 
an  increase  of  £121,498  to  £2,401,773.  .Specie,  bullion,  and 
cash  balances,  however,  have  further  declined  by  ;f244,345  to 
£2,959,997,  ^  large  amount  of  additional  money  being  lent  at 
call  and  short  notice,  no  less  than  £1,460,000,  at  a  total  of 
£2,693,000.  Bills  receivable,  advances  on  securities,  and  other 
assets  show  a  rise  from  £14,785,998  to  .1^15,055,970,  while  invest- 
ments are  down  a  little  to  £1,112,735,  £^^1,^4^  representing 
British  Government  securities  and  £ns,$i)4  Indian  and  Colonial 
Government  securities.  Bank  premises  do  not  look  excessive  at 
£294,741. 

Buenos  Ayres  and  Rosario  Co.,  Limited. 

Although  it  is  only  an  interim  report  which  this  great  under- 
taking now  issues,  the  information  available  is  full  of  interest 
and  shows  that  the  prosperity  which  the  company  has  had  the- 
good  fortune  to  enjoy  for  several  years  past  still  continues- 
The  general  movement  of  trafiic,  for  example,  is  as  great  as 
ever,  and  the  president  of  the  local  committee  is  informed  on 
reliable  authority  that  about  1,000,000  tons  of  cereals  still  remain 
to  be  transported  from  the  outside  points  of  the  Province  of 
Santa  l-'e  alone  to  the  ports  of  Villa  Constitucion,  Rosario  and 
San  Lorenzo,  practically  all  of  which  should  be  carried  over 
the  company's  lines.  Not  only  that,  but  the  prospects  of  the 
new  wheat  crop  are  exceedingly  good,  and  although  the  frosts 
have  in  some  measure  spoiled  the  early  linseed  the  evil  has 
been  remedied  in  many  cases  by  the  reploughing  of  the  land 
and  the  sowing  of  wheat  seed  in  its  place.  Sugar  may  not  be 
so  plentiful  as  was  at  first  expected,  but  on  the  whole  the  crop 
may  be  considered  satisfactory.  How  thoroughly  real  the 
prosperity  of  the  country  is  is  proved  by  the  trade  returns  of 
the  first  six  months  of  the  current  year,  which  show  increases 
of  6  and  20  per  cent,  respectively  in  the  imports  and  exports, 
compared  with  the  corresponding  period  of  1904.  There  was 
a  larger  importation  of  almost  all  classes  of  goods,  and  amongst 
the  greater  exports  pastoral  and  agricultural  products  stand  our 
strongly  with  gains  in  value  of  33  and  i2j4  per  cent.  Gros.=i 
revenue  of  the  railway  for  the  six  months  ended!  June  30  was 
£1,979,412,  an  increase  of  £38,188  compared  with  the  opening; 
half  of  the  previous  year,  against  which  the  expenditure  rose  I 
£12,039  t°  ;£^992>694,  leaving  the  net  revenue  larger  by  £26,140  ! 
at  £986,718,  the  ratio  between  expenditure  and  income  bein-^  \ 
0.37  per  cent,  better  at  50.15  per  cent.  As  a  result  of  carrying  : 
550,000  additional  passengers  the  receipts  went  up  £40,799,  but 
although  the  goods  trafiSc  was  heavier  by  149,697  tons  at 
3,250,058  the  revenue  therefrom  was  less  by  £16,734.  As  is 
well  known,  the  wheat  and  linseed  crops,  biath  of  which  pay 
well  to  move,  were  prejudiced  by  heavy  rains  and  unseasonable 
weather  about  the  time  the  grain  was  ripening,  and  the  traffic 
fell  by  219,813  tons  and  97,643  tons  respectively.  Partial 
compensation  came  from  an  increased  movement  of  228,379  tons 
in  the  maize  traffic,  and  there  were  also  such  improvements  as 
22,572  tons  in  hay,  24,906  tons  in  native  timber,  31,069  tons  in 
firewood,  and  146,765  tons  in  general  goods,  but,  all  told, 
the  deficiency  was  not  quite  made  up.  Parcels  and  excess  lug- 
gage and  telegrams  showed  fair  increases.     To  the  D'SV  balance- 
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must  be  added  ;£8,oii  for  interest  on  investments,  registration 
fees,  &c.,  making  ^^994,7^9,  from  which  debenture  stock  interest 
takes  ;^i57,489,  Western  annuity  £4S>39^<  and  general  interest, 
*c.,  ;^4,526^in  all  ;f 207, 409 — leaving  ;^787,32o,  an  improve- 
ment of  about  ;if2o,ooo.  Preference  dividends  having  been  pro- 
vided, the  directors  again  propose  a  dividend  at  5  per  cent,  per 
annum  on  the  ;^i 5, 186,930  ordinary  stock,  and  at  the  same 
rate  on  the  1905  issue  of  ordinary  shares  to  the  amount  of 
;^i, 600,000,  an  additonal  distribution,  which  brings  the  balance 
carried  forward  down  from  ^^242,443  to  ;^222,o99,  including  the 
sums  brought  in,  very  similar  for  each  half-year. 

Ottoman  Railway  fkom  Smyrna  to  Aidin. 
This  undertaking  continues  to  make  steady  progress,  and  in 
the  half-year  to  June  30  earned  a  gross  revenue  of  ;f  121, 414,  or 
an  increase  of  ;^i5,38i  compared  with  the  corresponding  period 
of  1904.    The  goods  tonnage  hauled  was  119,504  against  103,436, 
meaning  a  gain  in  receipts  of  ^13,615  ;   live  stock  improved  by 
jf764,   and  coaching  traffic  by  ^^1,299;    minerals,  which  went 
down  by  ;f29i,  alone  showing  a  decrease.     Against  the  rise  in 
receipts  working  expenses  rose  ;^7,ii6  to  ;^S3,364,  but  ;^4,6oo  of 
that  represents  the  cost  of  repairing  the  damage  to  way  and 
works  occasioned  by  last  winter's  floods.     Maintenance  of  way, 
for  example,  went  up  more  than  ;£5,Soo,  against  an  increase  of 
°"'y  pf  >.ooo  in  the  locomotive  expenses  in  face  of  the  largely  in- 
creased business,  and  a  hundred  or  so-  each  in  maintenance  of 
carriages   and  wagons   and  traffic   expenses.     General   charges 
were  the  same,  or  nearly,  and  the  London  charges  a  trifle  more, 
the  nett  balance  being  ;^8,26s  to  the  good  at  ;£68,o49.     Credit 
brought  forward  was  ^7,237  up  at  £49,3S6,  and  ^^21,337  is  trans- 
ferred to  revenue  account,  being  capital  expenditure  previously 
charged  against  income,  so  that  with  interest,  transfer  fees,  &c., 
the  total  credit  is  ;£37,i9i  larger  at  ;Ci3"9,745.    This  enables  the 
directors  to  add  ;^2o,24o  to  reserve  fund,  and  apply  ;£3,25o  to 
wagon    reconstruction,    leaving   ;f 77,553   against   ^64,201    after 
providing  an  increased  amount  for  debenture  interest  on  the  old 
5  and  6  per  cent,  and  ordinary  4  per  cent,  issues,  and  other 
smaller  charges,  including  a  small  sum  for  preference  dividend. 
Interest  on  second  debenture  stock  absorbs  a  further  amount  of 
£3^>°S^t  leaving  ;^46,5oi,  from  which  a  dividend  is  proposed  of 
8s.  per  share,  the  same  as  before,  with  an  advance  from  ;£'i5,3i2  to 
;£28,662  in  the  credit  carried  forward.      During  the  half-year 
;^2oo,ooo  in  6  per  cent.  ;f  20  preference  shares  was  offered  at  par, 
ordinary  shareholders  receiving  a  preferential  allotment  of  more 
than  75  per  cent,  of  the  amount  offered,  and  during  the  same 
period   the   capital   expenditure   was   ^^54,679,   apart   from   the 
special  transfer  above  referred  to.     There  is  still  a  balance  un- 
expended of  ;£ioo,i74,  all  held  in  cash,  and  this,  with  the  reserve 
fund  of  over  /ioo,ooo  kept  in  high-class  securities,  renders  the 
financial  position  a  very  satisfactory  one.     Traffics  of  the  current 
half-year  to  date  show  a  decrease  owing  to  the  crops  of  the  lower 
districts  being  less  than  last  year,  but  those  in  the  higher  regions 
are  reported  to  be  very  satisfactory,  and  when  these  come  for- 
■ward  for  transport  better  earnings  may  be  hoped  for. 

Mersey  Railway  Company. 
This  undertaking  again  made  some  progress  during  the  half. 
I  year  ended  June  30,  carrying  4,862,378  passengers   or  363,231 
'   more   than   in   the   corresponding    period     of    1904,   first    class, 
curiously  enough,  showing  a  more  than  proportionate  increase. 
The  result  was  an  improvement  in  revenue  of  ^^1,713,   and  as 
season   tickets,    miscellaneous   receipts,    and    goods    traffic    all 
gave  more  against  a  trifling  drop  in  parcels  the  income  from  all 
sources  was  better  by  ;f2,6i9  at  ;S43,537.     On  the  other  hand, 
•  there  was  an  increase  under  all  heads  of  expenditure,  with  the 
\  exception  of  carriage  and  wagon  repairs  and  law  costs,  the  total 
outgo  being  up  ;f  1,137  to  ^34,728,  and  leaving  the  nett  balance 
Xi,482  to  the  good  at  ;£8,8o9.     But  to  meet  interest  on  the  re- 
deemable first   and    new   perpetual   debenture    stocks,   rent    of 
land,  and  payment  in  connection  with  the  Rock  Ferry  extension 
altogether   absorbs  p^i 7,363,   so   that    after  crediting   ;^ii6   for 
1  general     interest     the     British    Westinghouse    Company,    which 
I  carried  out  the  conversion  of  the  line  to  electric  traction,  has  to 
find   ^^8,438   under   its   agreement.     It    disputes,    however,    two 
sums  of  ;^5oo  each  which  the  directors  have  carried  to  perma- 
nent way  renewal  and  locomotive  and  generating  power  renewal 
funds.     In  the  future  a  slight  saving  in  interest  will  be  effected 
by  the  practical  conversion  of  the  4%  redeemable  first  deben- 
ture  stock   into    new   perpetual    stock,   but   that   will   not   bring 
much   relief  to   the  Westinghouse   company   or   go   far   towards 
providing  interest  on  the  three  debenture  issues,  which  at  present 
do  not  get  a  penny  of  return.     It  might  be  mentioned  that  the 
perpetual  debenture  stock  at  present  existing  went  to  the  W'est- 
inghouse  in  payment  for  the  electrical  equipment,  and  as  that 
concern  has  to  find  the  whole  of  the  interest  and  more  it  is  in 
the  happy  position  of  having  really  carried  out  the  conversion  for 
nothing    and   landed  itself  in   more  or  less  important  financial 
obligations  as  well.  Performances  like  that  would  drag  down  the 
strongest  business,  and  the  worst  of  it  is  that,  so  far  as  we  can 
learn    these   ruinous    experiments    do    not    teach    the   directors 
wisdom. 


for  repairs  to  steamers,  management  and  other  charges,  includ- 
ing j^i,894  for  directors'  fees,  the  credit  remaining  is  ;f95,9i6 
compared)  with   ^^53,244.     The    directors'   fees   look   heavy,   but 
they  are  little  more  than  half  the   £3,$°°   to  which  they  are 
entitled.     Whatever  can  they  do  for  the   money?     Of  the   free 
balance  ;^23,6i3  is  required  for    debenture    interest,   ordinary 
interest  and  exchange  take  ;£5,322,  and  income-tax  ^1^230,  leav- 
ing ;f66,75i,  practically  the  whole  of  which  is  required  for  de- 
preciation, and  is  therefore  in  no  sense  a  real  profit.     Under 
the  trust  deed  ;^36,483  must  be  allowed  for  wastage  and  used  in 
the  cancellation  of  debentures,  and  the  directors  think  it  advis- 
able to  charge  a  further  sum  of  ^£30,000  for  depreciation,  wells 
renewal,   and  reserve.     The  result  is   that  only   ;f268  remains 
from  the  available  credit  to  go  in  reduction  of  the  big  deficiency 
of  £6y,g^4  brought  forward,  bringing  it  down  to  j/r67,686.   Since 
the  formation  of  the  company  the  operation  of   the  debenture 
service  fund  has  reduced  the  debit  from  ^^550, 000  to  ;f376,ooo, 
and  we  note  that  the  total  depreciation  account,  this  redemption 
included,  now  stands  at  £2S$,3y4,  none  too  much,  we  may  be 
sure,  against  freehold  and  leasehold  properties,  in  the  balance- 
sheet  at  ;^i, 576,427,  an  advance  on  the  year  of  ^'46,698.     Value 
of  tank   steamers    is  less  by   ^19,280,    bringing   them   d&wn  to 
;^i97,iio,   not,    unfortunately,    a     depreciation    allowance,   but 
merely  the  book  cost  of  one  vessel  sold.     For  the  rest  the  com- 
pany is  painfully  impoverished,   as  against  creditors  ;^87,65o, 
loans  ;^i9,o37,   and  ;^8i,8o6  received    on  account   of  advance 
sales  of  crude  oil,  the  liquid  assets,  counting  in  the  stocks,  do 
not  run  to  ;£65,ooo,  allowing   every    license.      Moreover,  four 
years'  preference  dividend  at  y%  per  cent,  per  annum  on  ;f 550,000 
or  thereabouts  are  owing,  and  we  have  little  doubt  that  capital 
reorganisation  must  be  the  company's  fate  one  day,  quite  apart 
from  the  heavy  losses  probably  involved  in  the  recent  riots  and 
incendiarism  in  the  Baku  district.     Operations  are  now,  we  take 
it,  entirely   suspended,   and    consequently  there    can    be  little 
cause  for  enthusiasm  that  owing  to  the  general  decrease  in  the 
production  the  value  of  Russian   oil  has  since  the  close  of  the 
year   shown    a   marked   improvement.     Little    use   having   high 
prices  when  there  is  nothing  to  sell.     For  the  opening  half  of 
the  company's  financial  year  the  production  showed  an  increase, 
but  then  the  general  unrest  began  to  have  an  influence,  and  for 
the    complete    twelve    months    the    output    was    down    about 
2,000,000  poods  at  a  total  of  10,242,888  poods.     On  the  Rou- 
manian    property,   which    has  been    leased    to  the   American 
octopus,  the  Standard  Oil,  active  development  work  is  in  pro- 
gress, and  the  production  of  oil  is  increasing. 

Manchester  Liners,  Limited. 
According  to   the  report  just  issued     the   depression   in  the 
lines  served  by  this  company  continued  unabated  during  the 
year  ended  June  30,  but  whether  it  was  the  larger  fleet  or  not 
that  helped  them,  the  loss  of  ^£1,340  shown  in  1903-4  was  re- 
placed by   a  profit  of  ^15,515.     This  result  was  a  long  way 
behind  those  of  1901-2  and  1902-3  when  profits  came  to  ;^5i,S7S 
and  ^34,229,  but  the  directors  are  thankful  for  even  this  small 
balance  on  the  right  side,  and  endeavour  to  extract  an  additional 
grain  of  comfort  for  the  shareholders  out  of  the  prospects  for 
the  current  yeai    which  they  describe  as  distinctly  more  promis- 
ing.    And  the  shareholders  need  all  the  consolation  they  can 
get,  as  the  position  of  the  company  is  a  deplorable  one.     With 
£6  from  transfer  fees,  the  total  income  was  ;fi5,52i,   and  of 
this    debenture    interest  took  ;^i  1,227  °'^  £l^  less,  debenture 
trustees'   and   directors'   fees   absorbed   £i,(>oo,   and  £8$^  was 
again  written  off  debenture  issue  expenses.    A  further  £1^3  pro- 
vided for  depreciation  on  furniture,  &c.,  left  £1,61)2   but  a  heavy 
debit  balance  of  ^^20,81 2  was  brought  forward    and  in  order  to 
wipe  this  out  the  insurance  reserve  fund  of  ;f2o,404  has  been 
appropriated,  so  that  there  is  a  trifle  of  ,£1,284  to  be  carried  to 
the  new  account.     For  the  second  time  in  succession  the  ques- 
tion of  depreciation  on  the  steamships  has  had  to  be  relegated 
to  the  background   and  the  fleet  stands  in  the  books  at  ;f  776,608. 
Against  this  the  issued  share  and  debenture  capital  comes  to 
;£7o5,892,  and  as  the  company  has  now  no  reserves  beyond  the 
trifling   sum  of  £4,148  on  account  of  the  debentures  it  follows 
that  the  floating  indebtedness  is  heavy.     Liabilities  on  bills  pay- 
able come  to  ;£i  19,249  and  in  addition  £24,yjf>  is  due  to  sundry 
creditors,  against  which  there  is  £33,39"!  to  come  in  from  sundry 
debtors    and  cash  amounts  to  £$,44$.     There  is  also  an  invest- 
ment of  ;£4,75o  in  20,000  £1  shares,  4s.  9d.  paid,  of  some  un- 
named company  which  apparently  is  not  producing  any  revenue, 
at  least  there  is  no  mention  of  any  dividends  having  been  re- 
ceived,  while   debenture  issue   expenses  are   still  carried  as   an 
as.set  to  the  extent  of  £i2,oi(>. 


Eiropean  Petroleum  Co.,  Limited. 
This  company  displays  a  very  serviceable-looking  revenue 
for  the  year  ended  May  13  (April  30  old  style),  but  it  would 
be  generous  to  the  point  of  absurdity  to  describe  it  as  real 
pofit.  From  oil  sold,  steamers'  freights,  &c.,  the  balance  of 
income  was  £\og,8<)<),  and  transfer  fees  gave  ^'o.  making 
^£109,909  in  all.  This  is  an  improvement  of  more  than  ;f  30,000 
compared  with  the  previous  twelve  months,  and  after  providing 


Carreras,  Limited. 

If  this  company's  assets  were  as  solid  as  its  profits  are  good 
the  position  might  be  regarded  as  a  tolerably  sound  one,  but 
when  the  present  undertaking  was  formed  the  vendors  had  little 
else  than  goodwill  to  hand  over  in  exchange  for  a  good  fat  pur- 
chase consideration — the  promotion  profit,  by  the  waj',  was  un- 
usually liberal — and  intangible  stuff  bulks  very  largely  in  the 
balance-sheet.  Goodwill,  for  example,  stands  at  ;f  130,948,  anf" 
is  as  yet  unsupported  by  specific  reserves  of  any  kind,  but 
another  item  of  £1,^4"/  called  "amount  paid  for  cancellation  of 
cutting  agreements "  is  being  gradually  extinguished.  Should 
not  an  allocation  be  made  to  reserve  from  last  year's  revenue 
under  the  article  in  the  memorandum  of  association  which  pro- 
vides that  50  per  cent,  of  profits  after  payment  of  a  10  per  cent, 
ordinary  dividend  should  be  so  set  aside?  We  do  not  overlook 
the  fact  that  the  company  is  investing  some  money,  the  amount 
to  date  being  ;fg,g98,  and  to  do  this  may  be  all  that  the  article 
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r^uires,  but  it  would  surely  be  better  to  show  exactly  the 
amount  reserved  each  year  instead  of  keeping  it  hidden  away  in 
the  undivided  profit  balance.  Realisable  assets  consist  of  cash 
;^9,o7o,  debtors  ^19,701,  investments  as  just  stated,  stock 
/,'34,oi9,  lease,  fixtures,  fittings,  and  plant  £8,^$^  and  sundry 
payments  in  advance  ;^i88,  but,  on  the  other  hand,  the  company 
owes  ;^7,io3  to  sundry  creditors  and  _£io,o43  on  loan,  so  that 
;^64,ooo  or  thereabouts  covers  the  solid  items.  In  the  twelve 
months  to  July  31  the  gross  profit,  including  transfer  fees  and 
dividends  on  investments,  amounted  to  ;f3i,383,  from  which 
general  expenses  absorbed  ;^7,54i,  interest  ;f52i  and  direction 
and  management  ;^i,i42,  while  ;f  1,434  is  written  off  lease, 
fixtures,  plant,  machinery,  &c.,  leaving  the  net  balance  at 
^20,743.  Add  ;ii2,864  brought  forward,  and  the  sum  for  disposal 
is  ^23,608,  reduced  to  ;^i7,4i9  by  the  preference  dividend  paid 
to  June  19,  the  interim  dividend  on  the  ordinary  shares  and 
balance  of  income-tax.  The  directors  now  propose  to  pay  a 
further  dividend  of  7J4  per  cent,  on  the  ordinary  shares  making 
10  per  cent,  for  the  year,  carrying  forward  the  big  balance  of 
£7'743y  a-  life  of  which  will  be  required  to  provide  for  accrued 
dividend  on  the  preference  shares.  Mr.  John  Crowle,  the  chair- 
man and  vendor  to  the  present  company,  desires  to  be  relieved 
of  his  duties  owing  to  the  large  and  increasing  demands  upon 
his  time  and  attention,  but  he  will  depart  with  pleasant 
memories,  for  was  not  his  profit  on  the  deal  something  like 
;^6o,ooo?  Business  continues  to  grow  in  a  satisfactory  manner 
the  directors  say,  and  depdts  have  been  e.stablished  in  New  York 
and  Montreal,  where  there  is  already  a  considerable  demand  for 
the  company's  goods.  All  which  is  welcome  news,  because  there 
is  little  to  fall  back  upon  should  fickle  public  fancy  one  day 
change  and  the  company's  favourite  brands  go  out  of  fashion. 

Mexico  Electric  Tramways,  Limited. 
During  the  year  ended  December  31  the  La  Piedad  Mule  line 
was  reconstructed  and  opened  to  electric  traction  in  May,  the 
work  of  conversion  was  commenced  on  two  other  routes,  and 
the  purchase  of  the  Mexican  Traction  Company's  interests  was 
concluded,  giving  this  company  an  important  town  line,  and 
many  other  street  concessions  in  the  new  quarter  of  the  town. 
Thanks  to  these  expansions,  the  number  of  passengers  carried 
increased  by  6,123,610  to  42,602,194,  yielding  $473,024  more  at 
$3,272,307  in  grpss  earnings,  and  after  paying  debenture  interest 
and  the  guaranteed  dividend  on  the  Mexican  Company's  capital 
the  nett  profits  came  to  $453,675  compared  with  $314,566.  Con- 
verted into  sterling  at  22j;(d.  to  the  dollar,  this  gave  ^43,005  or 
an  increase  of  ;;;i5,848  over  the  previous  year,  and  with  ;^4i,338 
or  A4.i86  more  from  interest  and  dividends  on  the  company's 
holdings  in  the  above-mentioned  Mexican  undertaking,  the  nett 
balance,  after  meeting  London  office,  debenture  interest  and  other 
charges,  and  paying  ;^7,263  for  interest  and  commission  on 
advances,  the  net  balance  was  ;£i8,35i  up  at  ;^S3,896.  To  this 
was  added  ;^5,728  brought  in,  making  an  available  total  of 
^59,625  compared  with  ^35,728,  of  which  the  preference  divi- 
dend  takes  ^^30,000,  but  the  directors,  in  view  of  the  heavy  capital 
outlay,  have  decided  to  set  aside  ;^is,ooo  to  a  depreciation 
reserve,  and  carry  forward  ;f  14,625  rather  than  make  any  dis- 
tribution on  the  ordinary  shares.  In  taking  this  course,  they 
were  certainly  prudent,  as  the  liquid  resources  are  none  too  large 
and  the  expenditure  must  continue  to  be  heavy  for  some  con- 
siderable time  yet.  Including  the  acquisition  of  the  shares  ia 
the  Mexican  Traction  Company,  and  ;^2o,ooo  discount  on  the 
issue  of  ^'200,000  "  B  "  debentures,  the  amount  spent  on  capital 
account  in  1904  was  ;^i68,o8i,  bringing  the  total  up  to  /i,652,475, 
of  which  ;f  1,600,000  has  been  provided  by  the  share  and  deben- 
ture capital,  and  the  balance  appears  to  have  been  borrowed, 
although  in  the  present  balance-sheet  there  is  no  mention  of  a 
loan  from  Messrs.  Wernher,  Beit,  and  Co.,  who  last  year  figured 
as  creditors  for  ^^96,335.  Apart  from  i'23,826  for  debenture 
interest  and  preference  dividend  accrued,  but  including  ;i$'i8,352 
for  interest  due  to  debenture-holders  in  the  Mexican  Company, 
the  amount  owing  to  sundry  creditors  stands  at  ;r88,i28,  or  an 
increase  of  ;C27,66o,  against  which  sundry  debtors  are  up  only 
£S73  at  ;^i5,4S3,  and  cash  has  been  reduced  by  /25,8S2  to 
£21,729- 

Birmingham  Shall  Asms  Co.,  Limited. 
This  well-managed  undertaking  was  engaged  in  the  manufac- 
ture of  the  new  rifle  for  the  Government  in  the  year  to  July  31 
last,  with  really  excellent  results  in  the  way  of  profits.  Helped 
by  an  ever-increasing  demand  for  the  cycle  component  parts 
made  by  the  company,  the  trading  account  showed  a  credit 
balance  of  ;f  78,568  or  ^,^30,000  more  than  in  the  previous  twelve 
months,  and  as  the  gun  department  is  now  busy  on  a  further 
Government  contract  there  is  no  obvious  reason  why  the  current 
year  should  not  also  turn  out  well.  With  interest  on  invest- 
r^^'i'l  ^2,515  and  £i,8&3  brought  forward  the  sum  for  disposal 
IS  ;^82,967,  and  after  providing  the  preference  dividend  the 
directors  add  a  53,  bonus  to  the  regular  10  per  cent,  dividend 
instead  of  the  2%  per  cent,  given  last,  year.  Not  only  that,  but 
^15,000  more  at  ;J 20,000  is  placed  to  reserve,  and  the  carry 
forward  is  largely  increased  to  ^^7,609.  Reserve  will  now  amount 
to  ^^60,000,  and  as  the  directors  assure  us  that  the  fullest  allow- 
ance has  been  made  for  depreciation  the  position  ought  to  be 
sound  enough.  Only  ;^4o,8oi  is  due  to  sundry  creditors,  and 
on  the  other  side  there  are  such  assets  as  sundry  debtors  ^39,626, 
investments  ;/,'8o,i5o,  partly  representing  the  reserve,  no  doubt' 
and  cash  ;^55,645.  Land,  buildings  and  fittings,  plant  and 
machinery,  stores,  tools,  and  work  finished  and  in  prosrress  are 
ni;  entered  separately,  and  the  aggregate  value  of  ^473,460  does 
not  seem  at  all  excessive. 


Martin,  Earle    ajjd  Co.;  Limited. 

The  depression  in  the  building  trade  which  continued  through- 
out the  whole  of  last  year  was  undoubtedly  bad  for  cement  manu- 
facturers, and  in  their  report  for  the  twelve  months  ended  June 
30  the  directors  state  that  the  average  sale  prices  obtained  were 
lower  than  at  any  time  during  the  past  decade.  Improvements, 
however,  have  evidently  been  made  in  the  processes  used,  as  the 
report  goes  on  to  say  that  the  present  weekly  production  is  nearly 
double  the  output  of  two  years  ago,  and  it  is  probably  due  to- 
this  that  the  results  were  so  much  better.  Gross  profits  on 
trading  showed  an  increase  of  ;£is,695  at  ;£6o,456,  and  with 
interest  and  transfer  fees  the  total  income  came  to  2.6o.572,  or 
;^I5, 796  more,  while  expenses  only  rose  by  ^368  to  .£20,573,  and 
after  writing  off  ^10,620  or  ^£710  more  for  depreciation,  the  nett 
profits  came  to  i 29,379  compared  with  ^14,661.  Of  this  deben- 
ture interest  required  an  extra  ;£i,ooo  at  ^£9,764,  further  sums  of 
/^i,376  and  ;£i,5oo  were  placed  to  the  first  and  second 
debenture  redemption  funds,  and  ;^6oo  was  written  off 
the  discounts  on  the  second  debentures  issued,  leaving 
a  balance  larger  by  ;Ci2,6i9  at  ^^16,139,  and  in  addi- 
tion to  paying  a  full  year's  dividend  on  the  preference 
shares  against  a  distribution  for  nine  months  only,  the 
directors  are  able  to  pay  5  per  cent,  on  the  ordinary  shares,  and 
to  increase  the  amount  carried  forward  from  ^£368  to  ;£3,857. 
Liabilities  to  sundry  creditors  are  only  £s^  "p  at  ^34,517,  and 
although  there  are  decreases  of  £2,111)  to  ^^52,061  in  sundry 
debtors,  and  ^{^5,048  to  £'},,i('t,  in  work  in  progress,  these  are 
much  more  than  compensated  for  by  advances  of  ;i  17,755  to- 
;£25,7oi  in  bills  receivable  and  ^£9,479  to  ;C'3>o43  'f  cash,  so  that 
the  currelR  position  seems  healthy  enough.  We  question  very 
much,  however,  the  wisdom  of  the  directors  in  refusing  to  pro- 
vide for  depreciation  in  respect  of  leases,  buildings,  wharves,  and 
extension  works  or  goodwill  on  the  plea  that  they  are  maldng 
provision  out  of  revenue  for  the  redemption  of  the  debenture 
stocks.  The  boasted  provision  does  not  come  to  a  very  large 
sum,  and  the  depreciation  allowed  for  on  other  items  ia  the 
balance-sheet  seems  very  far  from  adequate. 


TRADE     AND     PRODUCE. 

Wheat. — Little  change  has  come  over  the  market  during  the 
v.eek.  Trade  at  the  Baltic  continues  very  inactive,  as  despite 
the  heavy  shipments  sellers  decline  to  let  rates  down  and  buyers 
are  indisposed  to  operate  at  current  figures.  In  the  north,  how- 
ever, an  easier  tendency  was  noticeable,  great  difficulty  being 
experienced  in  maintaining  prices  in  face  of  the  easier  American 
cables  and  advices  of  good  European  and  Canadian  crops. 
Bradstreet's  estimate  was  also  a  "  bear  "  influence,  the  quantity 
in  sight  east  of  the  Rockies  being  put  at  25,482,000  bushels  com- 
pared with  21,529,000  last  week  and  24,230,000  a  year  ago. 
American  markets  were  just  as  dull  as  our  own,  large  world's 
shipments,  good  weather  reports  and  selling  from  the  north-west 
all  helping  prices  down.  Covering  purchases  occasionally  brought 
about  a  slight  rally,  but  immediate  prospects  seem  favourable  to 
buyers.  Dornbusch  estimates  the  quantity  of  wheat  and  flour 
on  passage  to  the  United  Kingdom  at  1,540,000  quarters  com- 
pared with  1,765,000  last  week,  and  to  the  Continent  2,i2o,ooo' 
quarters  against   1,940,000  quarters. 

Wool. — The  fifth  series  of  colonial  wool  sales  finished  on 
Wednesday  with  offerings  of  about  7,000  bales.  Competition  be- 
tween home  and  Continental  buyers  continued  extremely  keen 
throughout,  and  although  the  attendance  was  considerably 
smaller  on  the  last  day,  the  highest  prices  were  fully  main- 
tained. Home  demands  were  chiefly  in  the  direction  of  cross- 
breds,  while  the  Continent  wanted  merinos,  Belgian  and  Ger- 
man buyers  paying  up  to  26j^d.  per  lb.  for  combing  and  clothing 
lines  amongst  the  scoured,  and  France  taking  greasy  descrip- 
tions at  13d.  The  total  offerings  for  the  series  amounted  to  82,000 
bales,  and  sales  came  to  79,000  bales,  of  which  it  is  estimated 
that  44,000  bales  were  taken  for  the  home  trade,  32,000  for  the 
Continent,  and  3,000  for  the  United  States.  For  the  sixth  and 
last  series  of  auctions,  commencing  on  November  28,  the 
arrivals  to  date  amount  to  2,092  bales,  including  747  from 
Western  Australia,  552  from  New  Zealand,  and  594  from  the 
Cape.  Sales  in  Liverpool  likewise  came  to  an  end  on  Wednes- 
day, when  2,912  bales  of  clothing  wools  were  brought  forward,  of 
which  1,518  bales  were  Peruvian  and  496  bales  Spanish.  The  first- 
named  sold  readily,  and  fetched  J^d.  to  J4d.  more,  and  Chilian 
were  also  J^d.  better,  but  merinos  were  about  the  same  fractions 
down.  Trade  continues  brisk  with  manufacturers,  and  in  the 
Leeds  district  some  factories  are  unable  to  accept  orders  for  early 
delivery.  Fancy  tweeds  are  most  in  request,  both  for  home  and 
Continental  markets,  but  exports  of  other  goods  are  increasing 
in  practically  all  directions,  except  to  South  Africa. 

Linen. — Irish  yarn  spinners  have  plenty  of  orders  in  hand, 
in  some  cases  more  than  they  can  handle,  and  in  spite  of  a 
slight  slackening  of  the  demand  prices  were  very  firmly  held 
Good  judges  of  the  market,  indeed,  look  for  a  much  higher  level 
to  be  reached,  as  the  production,  although  kept  at  the  full 
capacity  of  the  works,  is  quite  inadequate  to  meet  requirements. 
In  manufactured  goods,  too,  the  position  seems  to  be  thoroughly 
healthy,  as  stocks  are  small,  and  as  manufacturers  are  well  sup- 
plied with  forward  business  they  are  refusing  orders  which  do 
not  show  a  reasonable  margin  of  profit.  The  home  trade  is  per- 
haps not  quite  so  flourishing  as  the  foreign,  but  it  is  gradually 
improving,  and  there  seems  little  doubt  that  the  autumn  season 
will  prove  satisfactory  in  all  branches.  Reports  from  the 
United  States  are  still  very  optimistic,  and  the  inquiries  on  both 


I 


September  30,  igos-] 


Xlbc  Sitve6t0C8'  IRcview, 


4»5 


colonial  and  Continental  account  continue  good.  South 
American  trade  also  keeps  up,  but  there  is  a  little  cloud  on  the 
horizon  there  in  the  shape  of  a  suggested  change  in  lirazilian 
import  duties,  which  will  affect  Irish  linen  amongst  other  things. 
A  Bill  has  been  laid  before  the  Legislature  proposing  to  increase 
the  proportion  of  the  duties  on  certain  articles  payable  in  gold 
from  25  to  50  per  cent.,  so  long  as  the  exchange  is  above  13d.  to 
the  milreis,  reverting  to  the  present  proportions  of  25  per  cent, 
gold  and  75  per  cent,  paper  whenever  the  exchange  drops  below 
•  3d. 

Cotton  (from  our  Manchester  correspondent). — The  past  week 
has  been  irregular  in  raw  American  cotton  in  Liverpool.  On 
Saturday  last  there  was  a  considerable  rise,  but  prices  have 
fallen  away  since  then.  On  Thursday  of  this  week  quite  a  slump 
occurred.  Lancashire  spinners  are  continuing  to  buy  in  small 
lots  only.  They  are  not  in  the  mood  to  anticipate  their  require- 
ments. Latest  crop  advices  are  fairly  encouraging.  Manchester 
seems  to  expect  a  yield  of  12  millions  of  bales.  It  is,  of  course, 
rtoo  soon  to  give  out  figures,  but  the  impression  is  that  adverse 
reports  as  to  the  state  of  the  plant  have  been  exaggerated.  Cot- 
ton piece  goods  have  again  been  in  slow  inquiry  at  practicable 
ates,  especially  from  India.  Advices  from  Bombay  and  Cal- 
utta  have  not  been  encouraging.  The  Monsoon  rains  are  such 
las  to  ensure  fairly  good  crops.  The  Bengal  boycott  continues 
^n  Calcutta,  few  telegrams  having  been  received  bringing  offers 
'or  Lancashire  goods.  Lucky-day  is  fixed  for  October  8  (Sun- 
day), but  rto  business  of  weight  is  expected  this  year.  China 
continues  inactive,  few  sales  being  reported.  South  American 
buyers  have  operated  in  goods  of  a  miscellaneous  character. 
Egypt  is  quiet,  and  so  is  the  Levant.  Manufacturers'  order  lists 
are  running  down,  but  prices  remain  remarkably  steady.  Pro- 
ducers are  maintaining  a  satisfactory  margin.  Home  trade 
American  yarns  have  been  in  slow  request  for  some  time  past. 
On  Thursday  last  there  was  hardly  any  business  doing.  Spin- 
ners are  getting  concerned  at  the  prolonged  absence  of  demand. 
The  production  of  the  spindles  has  overtaken  the  looms,  and 
stocks  of  cop  twist  are  showing  themselves.  The  margin  to  buy 
and  sell  to-day  as  compared  with  two  months  ago  is  very  poor. 
Shipping  yarns  have  been  in  good  demand  for  Japan  in  double 
.42's  and  gassed  yarns  descriptions.  Exporters,  however,  to 
Yokohama  do  not  seem  in  the  humour  to  give  out  orders  for 
next  year.  Gassed  yarns  are  strong.  Extra  hard  descriptions 
for  the  Levant  are  well  sold.  Bolton  spinnings  of  carded  counts 
remain  steady,  with  a  healthy  demand,  especially  in  the  superior 
•spinnings.  The  nearer  markets  are  slow  and  slightly  irregular 
in  price. 

American  cotton  for  prompt  delivery  has  not  attracted  much 
attention  as  far  as  the  Liverpool  market  is  concerned,  but  for 
distant  delivery  a  fair  business  has  been  done  at  hardening 
^ates.  On  the  other  side  there  is  no  pressure  to  sell,  although 
rop  accounts  continue  to  be;  favourable.  The|  position  is 
■entirely  controlled  by  New  York.  Mr.  Price's  "  bearish  "  cir- 
cular caused  some  heavy  selling  of  futures,  weeded  out  many 
weak  holders  and  damped  the  ardour  of  "bull"  speculation  for 
the  present.  There  is  no  change  in  Egyptian  cotton,  whilst 
quotations  in  Liverpool  are  quite  nominal. 

Closing  quotations  of  futures  are: — September,  5.68d.  ;  Sep- 
tember to  November,  5.67d.  ;  November-December,  s.yid.  ; 
December-January,  5.74d.  ;  January-February,  5.77d.  ;  February- 
March,  5.7Qd.  ;  March-April,  5.8id.  ;  April-May,  5.82d.  ;  May- 
June,  5.84d.  ;   June  to  August,  S.Ssd. 

I  Coal. — Trade  continues  to  show  signs  of  improvement, 
Especially  in  the  north,  where  further  good  orders  have  been 
received  from  the  Continent.  The  outlook,  accordingly,  is  re- 
arded  as  more  encouraging.  Better  prices  have  resulted  from 
■  e  increased  demand,  best  steam  coals  rising  to  9s.  6d.  per 
ion  f.o.b.,  seconds  to  8s.  6d.  and  smalls  to  5s.  6d.,  whilst  best 
;as  coals  have  advanced  to  8s.  gd.  and  seconds  to  8s.  3d.  The 
irice  of  coking  coals  has  also  strengthened.  At  Cardiff  prices 
e: — Best  steam,  12s.  gd.  to  13s;  best  seconds,  iis  6d.  to 
s.  gd.  ;  best  small,  8s.  to  8s.  6d.  Attendance  on  the  London 
iPrket  has  been  very  poor,  and  except  for  seaborne  there  has 
en  a  lack  of  animation,  as  the  public  are  not  as  yet  buying 
■eely. 

Copper. — Leading  dealers  were  reported  good  buyers  and 
_  ices  moved  up  sharply.  "  Bears "  appear  to  be  very  short 
and  their  covering  purchases  created  a  strong  demand  for  for- 
ward metal.  A  slight  reaction  was  experienced  before  the  end, 
but  quotations  were  soon  moving  upward  again,  and  with  specu- 
lation apparently  broadening  out  the  close  was  firm  at  ^^71  5s. 
for  cash  and  ;^70  5s  for  three  months  forward. 

Tin. — A  steady  demand  was  again  experienced  and  the  ten- 
dency of  prices  was  always  upwards  helped  by  higher  Eastern 
cables.  Supplies  apparently  are  none  too  plentiful,  and  even 
at  the  big  quotations  now  ruling  sellers  are  disposed  to  act 
■with  caution.  The  market  closed  strong  at  ;^I46  for  cash  and 
£1  less  for  future  delivery. 

liON  AND  Stkel. — The  improvement  in  the  iron  and  steel 
trades  is  extending  and  is  becoming  more  decided.  In  the  Mid- 
lands there  is  considerable  activity,  with  good  orders  to  hand 
for  iron.  These,  indeed,  exceed  the  production  and  manufac- 
turers refuse  to  give  consumers  the  option  of  renewing  expiring 
contracts  except  at  the  higher  rates  now  ruling.  In  the  north 
of  England  the  activity  is  almost  of  the  dimensions  of  a  boom 
aad  much  enthusiasm  prevails,  which  has  strengthened  con- 
fidence in  the  outlook.  In  fact,  nearly  everyone  believes  that 
a  period  of  prosperity  is  assured.  Cleveland  pig-iron  has  risen 
IS.  6d.  per  ton  and  hematite  3s.  6d.  per  ton.  Producers  have 
large^ orders  on  their  books,  big  contracts  having  been  secured 
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during  the  past  few  days.  The  manufactured  iron  and  steel 
industries  are  also  displaying  more  activity  and  in  some  branches 
they  are  better  off  than  they  have  been  at  any  time  during  the 
last  three  years.  In  fact,  many  orders  have  had  to  be  refused 
owing  to  the  pressure  of  work  on  hand  and  the  inability  to 
undertake  fresh  contracts. 

Tea. — A  reduction  to  37,976  packages  in  the  quantity  of 
Indian  tea  offered  this  week  seemed  to  put  a  little  more  life  into 
the  market,  and  with  a  fair  amount  of  competition,  prices  were 
firm,  and  occasionally  harder.  According  to  Messrs.  Cow,  Wil- 
son, and  Stanton,  the  general  quality  of  this  season's  teas  shows 
a  distinct  improvement,  especially  from  Dargeeling,  Assam,  and 
Dooars,  and  although  Assam  teas  are  not  as  good  as  a  few 
weeks  back,  they  are  still  showing  a  very  fair  quality,  while 
those  from  Cachar  and  Sylhet  are  tending  towards  improvement. 
Sales  this  week  amounted  to  33,285  packages,  at  an  average  of 
7.78d.  per  lb.,  against  8.43d.  last  week  and  7.4od.  a  year  ago. 
Ceylon  teas  shared  in  the  better  feeling  noted  above,  and  both 
home  and  export  demands  apnear  to  be  increasing.  The  firmer 
appearance  was,  no  doubt,  helped  by  the  smallness  of  the  quan- 
tity listed  for  next  week,  which  amounts  to  18,793  packages,  or 
the  lowest  since  the  beginning  of  April,  and  quotations  were  dis- 
posed to  harden,  the  average  being  7.48d.,  compared  with  7.4id. 
a  week  ago  and  7.25d.  in  1904. 

Sugar. — There  has  been  a  more  active  demand  for  sugar  this 
week,  foreign  granulated  being  sent  up  from  its.  y'/id.  to 
I2S.  4l4d.  for  covering  September  contracts,  relapsing  after- 
wards to  IIS,  gd.,  at  which  the  margin  is  still  nearly  3s.,  whilst 
French  crystals  are  offering  at  los.  ^'/id.  It  shows,  as  Mr. 
Czarnikow  says,  that  white  sugar  for  table  use  remains  very 
scarce  and  it  is  not  surprising  that  U.K.  refiners  did  a  large 
trade,  Lyle's  granulated  advancing  4^d.  A  good  business  was 
therefore  done  in  raw  sugar  between  8s.  g%d.  and  gs.,  the  last 
price  being  8s.  gj^d.,  and  the  few  seconds  offering  are  quoted 
between  7s.  3d.  and  7s.  4}id.  There  is  a  slight  improvement  in 
the  American  market,  and  official  quotations  for  raw  sugar  have 
been  raised  by  -^  cent,  though  business  has  been  done  at  an 
advance  of  J4  cent.  Buyers  are  still  disposed  to  hesitate,  but 
holders  and  importers  regard  the  future  with  more  confidence 
and  are  now  beginning  to  store  in  anticipation  of  higher  values 
later  on.  Landings  in  the  three  ports  for  the  week  were  6g,090 
tons  and  meltings  48,000  tons,  raising  stocks  to  202,000  tons. 


MINING     RETURNS. 


Cecil  Syndicate. — Treated  1,200  tons  tailings,  value  /725. 

Chinese  Engineering. — Output  of  coal  15,000  tons;  sales  15,500 
tons;  consumption  1,200  tons. 

Croydcn  Goldfields. — Clarke's  Brilliant  crushed  116  tons, 
215  ozs.,  and  £184  from  residues. 

Day  Dawn  Block  and  Wyndham. — Quartz  1,570  tons, 
2,144  ozs. ;  tailings  2,880  tons,  value  ;f 2,604  ;  concentrates,  ^395. 

Eaglebawk. — Crushed  950  tons,  352  ozs. ;   140  ozs.  from  cyanide. 

Gibraltar  Consolidated. — Crushed  95  tons,  93  ozs. ;  concentrates 

5  tons,  containing,   as  per    assay   value,   35   ozs. ;  from   tailings, 

6  ozs.  ;  total,  134  ozs.     New. — Crushed  23  tons,  19  ozs. ;  concen- 
trates, 2  tons,  containing,  as  per  assay  value,  2  ozs. 

Golden  Gate. — South  Glanraire  crushed  1,344  tons,  377  ozs. 

Hyderabad  (Deccan). — Output  of  coal,  33,636  tons. 

Mill's  Day  Dawn  United.— Crushed  898  tons,  /2,8oo. 

Mount  Lyell  Blocks. — Treated  5,300  tons  of  crude  ore  for 
65  tons  4  cwts.  fine  copper. 

North  Broken  Hill, — 1,816  tons  of  crude  ore,  producing  340  tons 
of  concentrates  containing  230  tons  10  cwts.  ot  lead  and  6,222  ozs. 
of  silver. 

Oroville  Dredging. — Earnings  of  six  dredges  $57,338. 

Pahang. — Stone  crushed  2,250  tons,  producing  35  tons  black  tin. 

Pahang-Kabang. — Stone  crushed  900  tons,  producing  9  tons 
black  tin. 

Waihi. — 24.176  tons  of  2,000  lbs.  (equivaleit  to  21,587  tons  of 
2,240  lbs.),  yielding  ;£57,i8o. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Bombay,  Baroda,  and  Central  India. — On  the  consolidated  stock 
from  surplus  profits  of  £1  los.  per  cent.,  in  addition  to  the  gua- 
ranteed interest,  making  in  all  a  distribution  of  £4  per  cent,  for 
the  half-year. 

Buenos  Ayres  and  Rosarin.— Interim  for  the  half-year  ended 
June  30  on  the  consolidated  ordinary  stock  of  2J  per  cent.,  being  at 
the  rate  of  5  per  cent,  per  annum,  and  on  160,000  new  shares  (1905) 
at  the  rate  of  5s  per  share,  being  the  equivalent  of  5  per  cent,  per 
annum,  carrying  forward  ;f  222, 099. 

Buenos  Ayres  Great  Southern. — Balance  dividend  of  4  per  cent. 
on  the  ordinary  stock,  making  7  per  cent,  for  the  year  ended 
June  30,  carrying  forward  ;f  113,704. 

Entre  Rios.^ — 4  J  per  cent,  on  the  5  percent,  first  preference  stock, 
placing  ;f  10,000  to  reserve,  and  carrying  forward  ^6,742, 

MINES, 

Anaconda  Copper, — (Coupon  No.  20),  namely,  ti.25  per  share, 
payable  Oct.  19. 

Consolidated  of  New  Zealand.— is.  per  share. 

Globe  and  Phoenix  Gold. — Interim  of  is.  6d.  per  share  for  the 
half-year  ended  June  30,  payable  Oct.  18. 

Jubilee  Gold. — No.  72,  of  5s.  per  share. 

Le  Roi  No.  2. — Interim  of  is.  per  share. 
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Mount  Morgan  Gold. — 3d.  per  share,  Sept. 

New  Jagersfontein  Mining  and  Exploration. —  For  half-year 
ending  Sept.  30,  of  2s.  6d.  per  share,  equal  to  25  per  cent,  per 
annum  on  the  preference  shares,  and  6s.  per  share  (interim  for 
the  year  ending  March  31),  equal  to  60  per  cent,  per  annum,  on 
the  deferred  shares. 

Progress  of  New  Zealand.— is.  6d.  per  share. 

MISCELLANEOUS. 

A.J.  White  ("Seigel's  Syrup"). — On  the  preference  shares  for 
the  quarter  ending  Sept.  30  at  the  rate  of  6  per  cent,  per  annum. 

African  Steam  Ship. — Usual  interim  of  6s.  a  share  for  the  six 
months  ended  June  30. 

Alliance  Tea  of  Ceylon. — Interim  of  3  per  cent,  on  account  of 
1905. 

Babcock  and  Wilcox. — Interimontheordinary  shares  of  is.  7  i-5d. 
per  share. 

Buenos  Ayres  (New)  Gas. — Interim  for  the  six  months  ended 
June  30  of  6s.  per  share. 

Calcutta  Electric  Supply. — Interim  at  the  rate  of  6J  per  cent, 
per  annum  for  the  half-year  ended  June  30,  payable  Nov.  15. 

Calcutta  Tramways. — Interim  of  3s.  6d.  per  share  on  the  old 
shares  (being  at  the  rate  of  7  per  cent,  per  annum),  on  account  of 
the  profits  for  the  half-year  to  June  30. 

Cammell,  Laird,  and  Co. — Interim  of  2S.  6d.  per  share  on  both 
the  ordinary  and  preference  shares,  being  at  the  rate  of  5  per  cent, 
per  annum. 

Chadburn  s  (Ship)  Telegraph. — At  the  rate  of  8  per  cent,  per 
annum  on  the  ordinary  shares  for  the  half-year  ending  Sept.  30. 

City  Offices.— Interim  of  3s.  per  share  on  the  ordinary  shares  for 
the  half-year  ended  June  30,  payable  Oct.  16. 

Coltness  Iron. — 8  per  cent,  and  a  bonus  of  2  per  cent,  on  the 
ordinary  shares  for  the  year  ended  July  31,  adding  ;f5,ooo  to  blast 
furnace  relining  reserve  fund  and  ;f  25,000  to  reserve,  and  carrying 
forward  ;f  13.445- 
Greenwich  Inlaid  Linoleum. — Interim  at  the  rate  of  10  per  cent, 
per  annum. 

John  Barker  and  Co. — Usual  interim  for  the  six  months  ended 
Aug.  31  of  5J  per  cent,  per  annum  on  the  preference  and  of  8d.  per 
share  on  the  ordinary  shares. 

Hope  Brothers. — Interim  at  the  rate  of  5J  per  cent,  per  annum 
for  the  half-year  ended  Feb.  28,  on  the  preference  shares,  payable 
on  the  7th  prox. 

Hove  Electric  Lighting. — Interim  at  the  rate  of  8  per  cent,  per 
annum  for  the  half-year  ended  June  30,  payable  Oct.  16. 

Mercantile  Bank  of  India.  —  Interim  on  the  "A"  and  "B" 
shares  for  the  half-year  ended  June  30  last  at  the  rate  of  5  per 
cent,  per  annum. 

Neuchatel  .\sphalte. — Interim  of  3s.  per  share,  payable  Oct.  16. 

River  Plate  Gas. — Interim  at  the  rate  of  6s.  per  share  for  the 
half-year  ended  June  30,  payable  23rd  prox. 

Salar  Del  Carmen  Niirate. — Interim  of  10  per  cent.,  payable 
Oct.  17 

Theatre  Royal,  Manchester. — 3  per  cent,  on  the  ordinary  shares 
for  the  year  ended  Aug.  4. 

United  States  and  South  American  Investment  Trust. — Interim 
at  the  rate  of  5  per  cent,  per  annum  on  the  preferred  stock  and  4 
per  cent,  per  annum  on  the  deferred  stock  for  the  half-year  ending 
Oct.  4. 

Van  Den  Berghs. — Interim  dividend  at  the  rate  of  I2  per  cent, 
per  annum  for  the  six  months  ended  June  30. 


Atlas  Assuranxe  Co.,  Limited. 

The  quinquennial  valuation  of  this  company's  life  business 
for  the  five  years  ended  December  31  last  made  by  the  actuary 
brings  out  a  profit  of  £183,732,  exclusive  of  ;^2,776  brought  for- 
ward. This  enables  the  directors  to  distribute  ;^i35,3o8  as 
bonuses  amongst  policyholders,  after  allowing  ;fi3,329  paid 
away  in  interim  bonuses  during  the  five  years  and  ^^36,586 
assigned  in  anticipation  of  bonus  as  reductions  of  premium 
during  the  same  period.  Even  then  a  balance  of  ;^i,284  would 
be  left  to  carry  forward.  The  consolidated  revenue  account 
shows  that  in  the  five  years  the  company  received  altogether 
.£1. "3)677  from  premiums,  interest  on  investment,  fees,  and 
profits.  Of  this  sum  /8ii,ooo  has  actually  been  paid  away  to 
policyholders  in  various  forms,  and  the  working  expenses  took 
;f  J3S>290'  the  result  being  that  at  the  end  of  the  quinquennium 
the  funds  in  hand  were  larger  by  ^f  167,386  at  a  total  of 
^^1,817,634.  The  rate  of  interest  assumed  in  the  calculations 
by  which  the  profits  are  brought  out  was  2%  per  cent,  per 
annum. 

Yorkshire  Fire  and  Life  Asssurance  Company. 
This  company  has  also  made  its  life  valuation  for  the  past 
quinquennium  ended  on  January  i,  1905,  and  has  apparently 
worked!  out  its  profits  on  the  assumption  that  the  rate  of  accumu- 
lation will  be  3%  per  cent,  less  5  per  cent,  in  the  case  of  pure 
endowment  and  leasehold  policies,  but  without  any  discount 
in  the  case  of  children's  deferred  assurances,  while  on  the  ordi- 
nary life  policies  the  rate  assumed  has  been  3  per  cent,  and  on 
annuities  2%  per  cent.  As  a  result  the  surplus  for  the  five  years 
is  brought  out  at  ^125^,608,  and  of  this  ;£i5,ooo  goes  to  the 
shareholders,  to  the  dividend  reserve  fund,  ^^15,000  to  the 
investment  reserve,  and  ^£5,000  to  the  pension  and  guarantee 
fund,  leaving  ;f 90,608  for  distribution.  At  the  last  valuation 
;^4i,039  was  brought  forward,  and  apparently  the  sum  now  to 
be  distributed  amongst  the  participating  policyholders  is 
;^75,ooo,  which  is  divided  up  amongst  5,123  policies,  covering- 
;^2, 346,921,  including  previous  additions. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   foUov/ing   are  the  receipts    into  and   issues  out    of   the- 
Exchequer  between  April  i,  1905,  and  September  23,  1905 : — 

Revenue  and  Other  Receipts. 


Balances,  April  i : 
Bank  of  England 
Bank  of  Ireland.. 


Revenue. 


Customs  

Excise  

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax 

PostOflice   

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


Estimate  for 
the  year 
1905-1906. 


Total  Receipts 
into  the  Ex- 
chequer from 

April  1, 190S,  to 
Sept  23,  1905. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  r,  1904,  to 
Sept.  24, 1904. 


•Revenue. 


34,050,000 
30,200,000 
13,000,000 
8,000,000 
2,700,000 
31,000,000 
16,500,000 
4,050,000 
470,000 

1,034,000 
1,450,000 


142,434,000 


Total,  including  balance 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

Under  Telegraph  Acts,  1892  to  1904  , 

Under  Uganda  Railway  Acts,  1896  to  1902  .... 

Under  Naval  Works  Acts,  1895  to  1903     

Under  Military  Works  Acts,  1897  to  1901     .... 

Under  Land  Registry   (New  Buildings)  Act 
1900    

Under  Public  Buildings  Expenses  Act,  1903  . . 

By    Issue    of    Exchequer    Bonds  under     the 
Supplemental  War  Loan  Act,  1900    

By    Issue    of   Exchequer  Bonds    under   the 
Finance  Act,  1905   

Unclaimed    Dividends  Account — Receipt  un- 
der Section  10  of  the  Finance  Act,  1904     

Temporary  Advances,  Deficiency   

Temporary  Advances,   Ways  and  Means  (in- 
cluding £8,000,000  Treasury  Bills,  in  1904-5) 


Total 


•Revenue  as  above 

Payments   in   relief  of  Local 
Taxation : — 

Customs  

Excise  

Estate,  &c,.  Duties  ... 


Total . 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation  


142,454,000 


176,000 
5,291,000 
4,289,000 


9,756,000 


6.352.909 
1.077.369 


7,430.278 


16,005,000 

14,114,000 
6,332.000 
3,713,000 

400,000 
5,044,000 
6,650,000 

2,000,000 
170,000 

678.309 
705.760 


55,812,069 


63.242.347 

300,000 
100,000 
191,592 

410,408 

13,000 
35,000 


8,955.000 


73.247.347 


55,812,069 


69.739 

1,611,851 
2,092,839 


3.774.429 


59.586,498 


£ 
3,463,116 
801,726 


4,263,842 


17.157,000 

14,484,000 
5,508,000 
3,270,000 
520,000 
5,367.000 
6,430,000 
1,950,000 
190,000 

608,423 
732.864 


56,317,287 


60,481,139 

250,000 
370,000 

230,000 

900,000- 


6.413.990 

500,000 

2,800,000 

14,500,000 


86,445.119 


56,317.287 


77,021 
I ,609,673 
3,119,242 


3.805,936 


60,023,333 


Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

frcm 

April  I,  1905,  to 

Sept.  23,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payment 

from 
April  I,  1904,  to 
Sept.  34,  1904. 


Fund 


Expenditure. 
National  Debt  Services 
Other      Consolidated 

Services    

Payments  to   Local  Taxation 

Accounts 

Supply  Services.. 


Expenditure 


£ 
28,000,000 

1,620,000 

1,160,000 
111,304,000 


142,084,000 


Other  Issues. 


For  Advances  for  Bullion 

For    Advances    for    Interest      on    Exchequer 
Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1904 

For  Exchequer  Bonds  issued  under  the  Sup 
plemental  War  Loan  Act,  1900 

Under  lelegraph  Acts,  1892  to  1904   

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1897  to  1901     .... 

Under  Land  Registry  (New  Buildings)  Act, 1900 

Under  Public  Buildings  Expenses  Act,  1903  .. 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904  . . 

Deficiency  Advances  repaid 

Ways  ana  Means  Advances  repaid    


;      1905.    I      1904- 
I  Sept.  23.  i  Sept.  24, 
Balances  in  Exchequer:—         £       \        £ 

Bank  of  England    8,638,891:  4.858523 

Bank  of  Ireland 803,491,      859.839 


Total 


£ 
11,969,974 

740, 1 16 

644,966 
46,748,338 


60,103,394 


240,000 


90,000 


450,000 

1,663,000 

900,00c 

23,000 

105,000 

330,571 


63,804,965 


9,442,382 


£ 
12,142,931 

742,481 

644.927 
50,605,918 


64,136,257 


6,500,000^ 

200,000 
1,810,000 
1,700,000- 

85.500 
25,000 

2,800,000 
3,450,000 


80,726,767 


5,718,362 


73 '24  .'.347     i 


86,445.1*9 


TrLasu.j,  September  ^u,  190 


The  Bank  of  Australasia  hai  opened  a  branch  at  Whangare 
New  Zealand. 


Septfmbek  30,  1905.] 
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SOUTH    AFRICAN    MINE    RETURNS. 

The  gold  yield  of  the  Rand  for  the  month  of  August  was  a 
record,  but  the  public  have  refused  to  enthuse  over  it,  for  records 
do  not  benefit  them  much  individually.  From  the  mines  on  the 
Witwatersrand  proper  the  return  amounted  to  410,859  fine  ozs., 
and  from  those  crushing  in  the  outside  districts  17.722  fine  ozs., 
making  a  total  of  428,581  ozs..  valued  at  /i, 820.496,  against 
419.505  ozs.,  worth  /r, 781, 944.  in  the  preceding  month.  Thus 
there  were  increases  of  9,076  ozs.  and  £3^^,552  respectively.  This 
represents  real  progress,  as  the  daily  average  was  13,825  ozs., 
compared  with  13.532  ozs.  In  the  labour  returns  there  was  a  nett 
loss  of  2,844  blacks,  the  number  employed  at  the  end  of  the  month 
being  88,829,  in  addition  to  which  43,140  Chinkees  were  working 


August, 


Mine. 


Angelo    

Barrett   

Bonanza 

Buffelsdoorn  Estate 

City  and  Suburban 

Comet,  New 

Cons.  Langlaagte 

Cons.  Main  Reef. 

Crown  Deep 

Crown  Reef 

Driefontein 

Durban  Roodepoort 
Do.     Deep 

Ferreira 

Do     Deep 

French  Rand 

Geldenhuis  Deep    . 

Geldenhuis  Estate  . 

Ginsberg    

Glencairn 

Gien  Deep 

Glynn's  Lydenberg 

Goch  New 

Henry  Nourse 

Heriot 

Jubilee    

lumpers 

lumpers  Deep 

Knight's 

Knight's  Deep 

Lancaster 

Lancasier  West  .... 
Langlaagte  Deep  . . 
Do.  Esta;e  .. 
May  Consolidated  .. 
Meyc-r  and  Charhon 
Modderfontein. .. 
New  Kleinfontein 
New  Unified 

Niektrk 

Nigel  

Nigel  Deep   

North  Randfontein 
Nourse  Deep 
Porges  Randfontein 

Primrose   

Princess  Estate  .. 
Rietfontein  New.. 

Robinson   

Robinson  Cent.  Deep 

Robinson  Deep 

Robins'n  R'ndt'ntein 
Roodepoort    Central 

Deep   

Roodepoort  United 

Rose  Deep 

Salisbury   ,[][ 

Sheba 

Simmer  and  Jack   .. 
South  Randfontein 
Transvaal  Gold  .... 

Treasury    

Van  Ryn    .' .' 

Village  Deep    

Village  Main  Reef  . . 
Vogelstruis    Estates 

Wtmmer  

W.  Rand  Central 

Windsor 

Wt.  Deep 

Wolhuter 

Worcester 


589 

11.334 

5.921 


—                 1900. 

1901. 

1902. 

1903. 

1904. 

1905. 

January  

February    . . 

March 

April 

May 

June 

July 

August 

September . . 

October 

Koveinber  . . 
December  . . 

oz. 
80,785 
64,408 
84,546 
54.773 
64,249 

oz. 

7,488 

'9,779 
25,960 
28,474 
31,936 
33  393     , 
39,075     1 
52,897     [ 

oz. 

70,340 
81,405 
104,127 
119,588 
138,602 
142,780 
149,179 
162,750 
170,802 
181,439 
187,375 
196,023 

oz. 

199,279 
196,513 
217.465 
237,871 

234,125 
238,320 

251,643 

271,9:8 
276,197 
284,544 
279,813 

286,061 

oz. 

288,824 
289,502 
308,242 
305,946 
314,480 
308,219 
307,840 
312,277 
312.286 
325.625 
336,167 
362,264 

oz. 

369,258 
363,811 
399,823 
399.166 

4'6.395 
412.317 
419.505 
420,581 

Total  .. 

348,760 

238,9^2 

1,704,410    [ 

2,963,749 

3,779,621* 

3,208,856 

- 

1900. 

1901. 

1902. 

1903. 

1904. 

1905. 

January  .... 
February    . . 

March 

April 

May 

une 

uly 

August 

September. . 

October 

November  . . 
December  .. 

£ 
■  1,457,684 

£ 

31,271 

84,014 
110,269 
120,953 
135,654 
141,848 
165,986 
224,692 

293.786 
345.7S2 
442,303 
507,980 
588,746 
606,493 
663,674 
691,322 
725.522 
770,706 
795.922 
832,652 

846,489 

834,739 

923,739 

967,936 

994,505 

1,012,322 

1.068,917 

1.155.039 

1.173.211 
1,208,669 
1,188,571 
1,215,110 

£ 
1,226,846 
1,229,726 
1,309,329 
1,299.576 
1.335.826 
1,309,231 
1,307,621 
1,326,468 
1,326,506 
1,383,167 
1,427,947 
1,538,800 

1,568,508 

1,545.371 
1.698,340 
1,695,550 
1,768,734 
l,75i,4l» 
1.781,944 
i,82a,49& 

Total    .. 

1,437,684 

1,014,687 

7.259.888 

12,589,247 

16,054,809' 

13,630,355 

*  Includes  £33.766  not  declared  previously. 
at  the  end  of  July,  increased  during  August,  probably,  by  anothe'^ 
thousand  or  so.  It  will  be  seen  that  the  profit  of  the  Driefontei" 
Consols  was  only  ;£  13,568  against  ;f  19,698  for  July,  which  wa 
disproportionate  to  the  smaller  tonnage  milled.  It  has  been 
officially  explained  that  the  decrease  in  profit  was  due  to  an 
advance  in  the  working  costs,  together  with  an  increase  of  2  per 
cent,  in  the  sorting.  This  is  hardly  satisfactory.  It  looks  as  if  the 
ore  treated  must  have  been  much  poorer  in  quality,  for  the 
improved  sorting  should  have  counteracted  the  effect  of  the  higher 
costs  and  the  lower  tonnage.  The  Wolhuter  decrease  is  the  result 
of  a  stoppage  through  the  recent  fire  ;  and  that  of  the  Geldenhuis 
Deep  to  increased  working  costs  and  a  slight  falling  off  in  the  rate 
of  yield. 

WEST  AUSTRALIAN  CRUSHINGS. 
The  Agent-General  for  Western  Australia  has  received  tele- 
graphic advice  from  his  Government  to  the  effect  that  during 
August  55,370  ozs.  were  entered  for  export,  whilst  119,311  ozs. 
were  received  at  the  Perth  branch  of  the  Royal  Mint  for  coinagef 
giving  a  total  of  174,681  fine  ozs.  For  the  corresponding  month  o; 
last  jear  the  total  export  and  mint  returns  were  168,432  fine  ozs.. 
thus  there  was  a  considerable  decrease  last  month. 


June. 

July. 

August. 

Name  of  Company. 

ir 

"rt-a 

la -6 

s 

22 

H->; 

a 

h-S. 

h-S. 

Tons. 

Ozs. 

Tons. 

Ozs. 

Tons. 

Ozs. 

Associated  G.  M.  of  W.  A.  . . 

7.188 

ifl9,444 

7,525 

£20,838 

6,776 

£20,050- 

Associated   Northern  Blocks 

3,200 

£15.580 

3.345 

£15,697 

3,417 

£15,710 

Bayley's  Mines 

Bellevue  Proprietary , . 

— 

— 

4,053 

2.146 

3.842 

2,108 

3,129 

2,038 

Burbank's  Birthday    .. 

— 

1,830 

590 

2,215 

822 

Cosmopolitan  Proprietary  ,. 

6,730 

2.367 

6,905 

2,531 

8,061 

2,482 

Golden  Horseshoe 

i8,8gi 

13.161* 

18,644 

13,220* 

18,769 

■3,159* 

Golden  Pole 

— 

— 

1,830 

2,729 

1,314 

1,789 

Great  Boulder  Perseverance. 

14,350 

9.679' 

15,065 

10,121* 

14,918 

9,149' 

Great  Boulder  Proprietary  . . 

10,467 

12,069 

10,871 

12,478 

11,223 

12,632 

Great  Fingall 

16,831 

13,661* 

17,522 

13,663* 

17,877 

i3,65t>* 

Hainault 

4,241 

1,742* 

4,541 

2,023* 

4,449 

1,935* 

Hannan's  Reward 

628 

237 

753 

300 

796 

265 

Hannan's  Star 

2,118 

830* 

2,033 

677* 

1,909 

60s* 

Ida  H 

1.480 

1.039 

1,580 

1,264 

1,295 

Ivanhoe  

16,630 

10,668 

17,150 

10,635 

17,030 

10,584* 

Kalgurli              

6,170 

4,469 

7,404 

5,413' 

8,000 

5,880* 

Lake  View  Consols     . . 

9,002 

3.703* 

10.026 

3,380' 

10,096 

4,060* 

Menzies  Consolidated 

1,515 

£4,226 

1.539 

£3,906 

1,345 

£3,762 

Merton's  Reward 

2,759 

1,232 

2,957 

1,242 

3,170 

1,158 

North  Kalgurli 

1,568 

536 

1,610 

262 

94 

296 

North  White  Feather 

1,550 

1,187* 

1,690 

1,170* 

1,780 

I,128« 

Oroya-Brownhili 

9,065 

12.918* 

9,190 

12,747 

10,220 

12,955' 

Peak  Hill  Goldfieid     ,. 

5,292 

1,040 

5,301 

1,168 

5,243 

967 

Queensland  Menzies  .. 

— 

— 

449 

599 

Red  Hill 

1,173 

73' 

1,300 

734 

1,609 

650 

Sons  of  Gwalia 

9,794 

5,315* 

9,983 

5,306* 

10,055 

5,3'5' 

Vivien 

1,449 

709* 

1,510 

738" 

1,031 

453' 

Westralia  and  East  Extension 

4,022 

1.245 

2,741 

897 

1,516 

620 

Westralia  Mount  Morgans  .. 

— 

5,610 

2,50» 

White  Feather  Main  Reefs  . . 

852 

620 

1,521 

711 

1,770 

6,605 

Fine  Gold. 


Includes  7,949  ozs.  not  previously  declared* 


NEXT    WEEK'S    MEETINGS. 

Monday,  October  2. 
Buenos  Ayres  Electric  Tramways. — 78,  Cornhill,  2.15  p.m. 
John  Hetherington  and  Sons. — Manchester,  3  p.m. 
Rhodesia,  Limited. — Winchester  House,  noon. 

Tuesday,  October  3. 
Bank  of  Scotland. — Edinburgh,  12.30  p.m. 
European  Petroleum. — Winchester  House,  12.30  p.m. 
Manchester  Liners. — Manchester,  12.45  pm. 
Wednesday,  October  4, 
Birmingham  Small  Arms. — Birmingham. 
Colonial  Bank. — 13,  Bishopsgate  Street  Within,  2  p.m. 
India  Development. — Winchester  House,  12.30  p.m. 
James  Cycle. — Birmingham,  3  p.m. 

Raglan  Cycle  and  Anti-Friction  Ball. — Coventry,  3  p.m. 
Ritz  Hotel,  4A,  Cockspur  Street,  S.W.,  i  p.m. 
Willans  and  Robinson,  Cannon  Street  Hotel,  2.30  p.m. 

Thursday,  October  5. 
Bank  of  Australasia. — 4,  Threadneedle  Street,  r  p.m. 
Margewood  Lock  Co. — Cannon  Street  Hotel,  2.30  p.m. 
Pahang-Kabang. — Winchester  House,  12.30  p.m. 
Palmer,  Haines,  and  Co. — Cannon  Street  Hotel,  3  p.m. 

Friday,  October  6. 
Claude's  Ashanti  Goldflelds.— 3  and  4,  Great  Winchester  Street, 
noon. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  week  ended 
September  21,  84,545. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
August  25,  $17,568,  increase  $1,792;  aggregate  from  January  i, 
♦597,342,  increase  $133,046. 

Assam  Bengal. — Traffic  receipts  for  week  ended  August  26, 
!Rs.  71,386,  increase  Rs.  12,558:  aggregate  from  July  i, 
Rs.  490,561,  increase  Rs.  59,657. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
September  21,  $88,700,  increase  $23,100;  total  from  July  i, 
$993,300,  increase  $195,100. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
August  26,  Rs.  28,742,  decrease  Rs.  907;  aggregate  from  July  i, 
Rs.  2,02,840,  increase  Rs.  9,539. 

.    Mersina  Tarsus  and  Adana  Railway. — Traffic  receipts  for  week 
•ended  September  2,  £2"]$,  decrease  ;f232. 

Quebec  Central  Railway.— Traffic  receipts  for  the  third  week  of 
September,  $16,339,  decrease  $1,008 ;  aggregate  from  January  i. 
•575.232,  decrease  $5,099; 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
•ended  August  26,  Rs.  10,816.  increase  Rs.  2,201  ;  aggregate  from 
July  I,  Rs.  91,077.  increase  Rs.  3.031. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  September  14  amounted  to  $80,356. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
September23,  ;f  1, 201,  decrease  ;f  27;  aggregate  from  July  i,;f  13,970 
decrease;^  404. 

Cockermoiith  and  Keswick  Railway. — Receipts  for  week  ending 
September  23,  ^973,  decrease  ;^20 ;  aggregate  from  July  i,  ;f  12,435, 
.decrease  /i,354. 

East  London  Railway. — Traffic  receipts  for  July,  /4,2i8, 
decrease  £^27. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
'the  week  ending  September  23,  ;f  371,  decrease  £iS, ;  aggregate  from 
July  I,  ^3.595.  decrease  /640. 


Foreign, 

Anglo-Argentine.— Traffic  receipts  for  week  ending  September  23' 
;fi3,740,  increase  /974 ;  aggregate  from  January  i,  ;f50i,838> 
increase  £yi,i2j\. 

Barcelona.  —  Traffic  receipts  for  week  ending  September  23, 
;^2,ii4,  decrease  £&$  ;  aggregate  from  January  i,  /83,687,  increase 

£9,^ 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 

September  23,   ;^293,  increase  /ii  ;    aggregate   from  January   i, 

;f  11,458,  increase /i, 441. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane.— Traffic  receipts  for  month  of  August,  ^f  12, 771,  in- 
crease £838. 

British  Columbia  Electric— Traffic  receipts  from  July  i  to 
August  31,  $187,399,  increase  $47,613.  Net  earnings  from 
July  1  to  August  31,  $84,550,  increase  $30,461. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
September  24,  £3,789,  increase  /303 ;  aggregate  from  January  i, 
£130,678,  increase  £5,671. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
June  24,  $42,345,  decrease  $3,160;  aggregate  decrease  from  April 
I,  1904,  $34,321 

Calcutta.  —  Traffic  receipts  for  week  ending  September  23, 
Rs.  44,534,  increase  Rs.  6,456;  aggregate  from  July  2,  Rs. 
5,14,975,  increase  Rs.  79,169. 

Cape  Electric  Tramway. — Total  receipts  for  July  :  Cape 
Town,  £12,^0;  Port  Elizabeth,  £3,478. 

Carthaf.etia  and  Herrerias.— Traffic  receipts  for  the  month  of 
August,  £5.235,  increase  /2,2i4.  Total  to  August  31,  £31,841, 
increase  /5,o66. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July,  £i,356, 
increase  £16;  aggregate  from  January  i,  £8,795,  increase  £144- 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  August, 
$422,051,  increase  $32,854  ;  aggregate  from  January  i,  *3,028,626, 
increase  $194,399.  Net  traffic  receipts,  $246,512,  increase 
♦35.9^3:  aggregate  from  January  1,  $1,626,507,  increas     8136,430. 


TRAMWAY  AND   OMNIBUS   RECEIPTS. 
Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
September  22,  £1,405,  increase  £514;  aggregate  from  July  i, 
£16,914,  increase  /6,o63. 

Blessirglcn  and  Poulaphouca.  —  Traffic  receipts  for  week 
■ending  September  24,  ^28,  increase  £9  ;  aggregate  from  July  i, 
£407,  increase  £11. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  September  22,  £5,107,  decrease  £65  ;  aggregate  from 
Jn'y  I,  £64,202,  decrease  £1,030. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com; 
panies  for  the  week  ending  September  22,  £30,796,  increase  £4,543  ; 
aggregate    from  January  i,   1903,   £1,022,471,  increase  £95.913 
445J  miles,  against  420J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Septem- 
^r  23,  ^1,185,  increase  £132;  aggregate  from  July  2,  £13,852, 
increase  £646. 

Dublin  and  Blessington.—  Traffic  receipts  for  week  ending 
September  24,  £148,  decrease  £17  ;  aggregate  from  July  i.  £2,212, 
-decrease  £47. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Septem- 
ber 22,  £136,  decrease  £(>;  aggregate  from  July  i,  £1,797,  in- 
crease £^0. 

Dublin  United. — Traffic  receipts  for  week  ending  September  22, 
£4,826,  decrease  £234;  aggregate  from  July  i,  £^66,204,  de- 
crease £402. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
September  23,  £6,392,  increase  £1,546  ;  aggregate  from  January  i, 
1905,  £186,709  increase  ;f  14,816. 

Harrow  Road  and  Paddington. — Traffic  receiptr.  for  week  ending 
September  22,  £277,  decrease  £12  ;  aggregate  from  Julyi,  /3,354, 
decrease  £201. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
September  21,  ;f 67 1. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  September  23, 
£793,  decrease  ^f  54 ;  aggregate  from  October  i,  £31,543,  de- 
crease £2,814. 

London  County  Council.— Traffic  receipts  for  week  ending 
September  16,  £15,278,  increase  £1,371  ;  aggregate  from  April  i, 
£368,454,  increase  £58,332.     Miles  51  j  against  46I. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
September  23,  £23.763,  increase  £^5;  aggregate  from  July  2, 
£291,339,  decrease  £3,718. 

London  Road  Car. — Traffic  receipts  for  week  ending  Septem- 
ber 23,  £7,784.  increase  £179;  aggregate  from  July  i,  £96,982, 
increase  £1,215. 

R(5ssendale  Valley. — Traffic  receipts  for  week  ending  Septem- 
ber 22.  £216,  increase  £25;  aggregate  from  July  i.  £2,435, 
increase  7i26. 
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In.  or 
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1904. 


O  4> 


In.  or 
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Brecon  and  Meitbyr 


Cainbrian 

Central  London 

City  and  South  London 

Furness 


.  Sept.  24 


Qt.CentraKlale  M.,S.,*L.) 

Great  Eastern 

Great  Northern  and  City    . . 
Great  Northern 
Gr  eat  Western 

H  ull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.  BriRhton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  Southwestern  . . 
Lon.,  Tilbury  &  Southend. . 


Metropolitan   . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . 


£ 
2,076 

7,3>8 
6.175 
2,628 

11,003 

75,611 
116,100 
',505 
123,500 
260,900 

10,815 

113,343 
71 ,oS2 

300,00c 
99,200 
10,832 


24  17,264' 
24  6,890 
23   238,350 


Rbymney 

South   Eastern   &   London, 
Chatham  &  Dover. . 


Taff  Vale 


210 

222 
45 

+    1,049 

+  4,238 

+  2,900 

+  307 

+  3.970 

-t-  6,900 

+  1,157 

+  1,656 

+  380 

+  3,000 

+  900 

+  251 

+  181 
-  215 
+  5,5t2 


189,175  +  3,838 
9,099  —  423 
17,875  +   125 


5,643 


xlo.lSi 


—   225 


+  4,428 


25,627  — 


616 


105,382 
68,772 
27,858 

135,493 

877,868 

i,443,txx) 

17,268 

1,475,588 

3,146,200 

115,953 

I,.'i01.042 

909,840 

3,699,000 

1,282,900 

'5'j054 

203,663 

76,809 

2,785,266 

2,345,652 
103,029 
212,213 

67,740 


'1326,877 


19,742   +       505      12      215,779  -     4,341 


-  5,940 

-  1,774 

-  558 

+      7,066 

48,026 
32,200 
4,668 
8,629 
8,200 

-  4,138 

4-  31.384 

-  5,703 
+  34,000 
+  3.700 
+  1,111 

+  70 

-  3,494 
+    58,494 

+     7,9«6 

-  3,658 
+        688 

+         278 


-h    10,728 


f  From  July  i. 
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Caledonian 

Sept.  24 

9", 577 

—   1,065 

.8 

726,723  — 

6,006 

Glasgow  &  Southwestern 
Great  North  of  Scotland    . . 

,,      23 
„      23 

41,207 
10,941 

+    4,653 

+        29 

8 
8 

329.371    - 
87,382   - 

3.657 
2,603 

Highland         

„      24 

13,065 

+       157 

8 

108,209  — 

1,174 

North  British 

„      24 

97,909 

—   1,254 

8 

798,169  - 

10,948 

IRISH 

RAILWA 

VS. 

Belfast  and  County  Down . . 

Sept.  22 

3,033 

+     461 

12- 

45,994 

-1-         454 

Cork,  Bandon,  &  S.  Coast . . 

>,      22 

1,975 

-     132 

12 

24,017 

+         405 

Great  Northern 

„      22 

20,552 

—     242 

12 

261,456 

-     2,653 

Midland  Great  Western     . . 

„      22 

11,149 

—     405 

12 

137,346 

-      S.rSl 
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CftC  InWCSfOrS*  RCUlCU)  is  a  subscription  Jouraal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  maU,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  ■  £1  Is.        Six  Months  •  lis.        Three  Months  -  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
ejd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
bnt  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Inirestora' 
Revieiir  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  2s.  6d,, 
postage  4d.  extra.  Bound  Volumes  168.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT    WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C, 


Dnvestnjenf  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Reviev  on  the  following  terms  : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each ; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Croisn  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. : — 10s.  for  the  First  Three,  and  2a.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
be  2s.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com- 
'tnunlcatious. 

Letters  from  correspondents  must,  In  every  case,  be 
Mutheaticated  by  the  name  and  address  ot  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
jnade  for  the  Insertion  of  reports  under  the  heading  of 
Company  .Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


Money    Market    Prospects. 

A  considerable,  though  only  half-confessed,  feeling 
of  uneasiness  pervades  the  London  Money  market.  It 
is  not  surprising  that  such  a  feeling  should  exist,  for 
the  market's  actual  position  is  the  reverse  of  comfort- 
able, and  the  outlook  distinctly  critical.  We  are  always 
told  when  giving  expression  to  this  view  that  the 
London  Money  market  is  all  right.  Commitments  on 
the  Stock  Exchange  are  declared  to  be  light  and  un- 
likely to  involve  any  serious  complications  should  a 
real  stringency  in  money  rates  supervene.  That  is  only 
one  side  of  the  truth  if  truth  it  be.  It  may  be  that  in 
most  departments  of  Stock  Exchange  business  there  is 
no  unwieldy  mass  of  speculation  carried  by  brokers  and 
jobbers,  but  outside  the  Stock  Exchange  the  amount  of 
sj>eculative  business  sustained  by  the  help  of  banking 
credit  is  probably  greater  at  the  present  time  than  at 
any  period  since  the  close  of  the  South  African  war. 
The  public  has  been  tempted  to  speculate  by  a  succes- 
sion of  boorns  or  boomlets  manufactured  by  the  large 
finance  houses,  who  generally  operate  outside  the  Stock 
Exchange,  and  private  resources  have  been  utilised 
all  over  the  kingdom  through  the  banks  to  sustain 
sj>eculation  thus  instituted.  One.  has  only  to  look  at 
the  balance-sheets  of  our  joint-stock  banks  to  see  that 
this  must  be  so.  Their  commitments  on  the  Stock 
Exchange  through  the  operations  of  their  clients  are 
always  great  now,  and  at  present  enormous  ;  there- 
fore, if  we  are  really  entering  upon  a  period  of 
stringency  in  the  Money  market  we  must  expect  to  see 
indications  of  distress,  and  many  failures  as  the  result 
of  this  untoward  change.  It  may  be  that  the  London 
market  will  surmount  its  difficulties  in  the  coming 
months  as  it  has  overcome  others  in  past  years,  but  it 
will  not  do  so  without  enduring  a  dangerous  set-back 
in  the  quotations  for  marketable  securities,  and  many 
an  anxious  hour. 

It  is,  however,  impossible  to  treat  the  London  Money 
market  as  an  isolated  centre  of  business.  Ours  is  pre- 
eminently a  universal  market,  so  much  so  that  the 
slightest  tremor  on  any  foreign  market  instantly  finds 
some  reflection  or  echo  here.  It  is,  therefore,  im- 
portant to  look  at  the  position  on  foreign  markets  in 
order  to  try  and  discover  whether  they  or  any  of  them 
may  be  expected  to  exercise  a  disturbing  influence 
upon  our  alre^ady  fully  committed  or  employed  market 
in  the  coming  months.  The  survey  is  not  reassuring. 
Wherever  we  turn  the  visible  signs  are  that  difficulties 
are  multiplying  among  credit  generators  and  users. 
Superficially  viewed,  the  Paris  market  would  seem  to 
be  in  a  position  of  exceptional  strength.  The  Bank  of 
France  holds  about  ;^i2, 665,000  more  coin  and  bullion 
than  it  did  this  time  last  year,  and  the  note  circulation 
is  less  than  ;^9, 000,000  higher.  We  know,  however,  that 
beneath  the  surface  the  Paris  market  is  labouring  to 
overcome  the  effects  of  some  very  severe  wrenches  to 
private  and  corjxvrate  credit.  The  failures  and  suicides 
of  the  last  two  months  have  put  the  resources  of 
French  moruey  dealers  to  a  severe  test,  and  on  the  top 
of  this  source  of  anxiety  comes  the  Russian  demand 
for  money.  It  is  said  that  the  immediate  amount 
which  Russia  wants  to  borrow  is  ;^72, 000,000,  and 
that  subscriptions  for  this  sum  will  be  asked  for  in  the 
German,  Dutch,  English,  and  American  markets,  as 
well  as  in  that  of  Paris.     The  sum  is  a  large  one,  and 
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it  cannot  be  raised  in  Paris  or  anywhere  else  at  the 
present  time  without  bringing  us  to  the  verge  of  what 
might  very  well  turn  out   to  be  a  devastating  credit 
cataclysm.      Moreover,  this  can  only  be  a  beginning  of 
Russian    borrowings.     At     a     moderate    estimate   the 
bureaucratic  Government  of  the  Tsar  must  be  in  want 
of   from   ;£,'i 50,000,000   to  ;^200,ooo,ooo   in   order   to 
make  good   the  devastation  of  capital  caused  by   the 
Manchurian  war,   and  Japan  is  also  in  need  of  more 
money.     We  have  no  reason  to  doubt  that  negotiations 
are  progressing  in  Paris  for  the  issue  of  a  Japanese 
consolidation  loan,   to  be  emitted,   it  is  said,   directly 
after  the  Russian  loan.     Japan  will  probably  add  some 
millions  for  current  necessities  to  the  amount  required 
for  the  redemption  of  the  outstanding  6  and  5  per  cents, 
and  whether  or  not,  a  loan  of  this  kind  mu.st  mean  the 
transfer  of  a  large  sum  of  Jaj>anese  internal  debt  to  the 
keeping  of   the  foreign   creditor.      From    sources   like 
these  we  therefore  must  expect  an  extraordinary  pres- 
sure   upon    the    stocks    of    gold    held    in    the    various 
markets,  and  most  of  all  ujx>n  our  own  stock  because 
ours  is  the  one  perfectly  free  gold  market  of  the  world. 
And  what   is  our  position  when  confronted  with  a 
probability    of    this   description?     It   is   one   of  great 
weakness.     At  the  present  time  the  stock  of  gold  in  the 
Bank  of  England  is  nearly  ;^3,ooo,ooo  less  than  it  was 
at  this  time  last  year,  and  we  have  no  hope  of  getting 
a  sensible  addition  to  it  from  any  quarter  by  help  of  the 
existing  4  per  cent.    Bank  rate.     That    has    not    yet 
stopped  the  outflow  of  gold  from  the  Bank,  and  our 
only  sure  available  help  in  meeting  the  demands  now- 
falling  upon  us,   and  likely  to  become  greater  in   the 
course  of  the  next  six  months  is  in  the  output  of  raw 
gold  from  the  mines.     Were  time  given  that  might  be 
sufficient  this  winter,  as  it  has  Ijeen  in  past  winters, 
to  ward  off  any  dangerous  upset  to  the  excessively  deli- 
cate and  over-distended  fabric  of  our  banking  credit, 
but  time  will  not  be  given  because  all  other  markets 
are  in  more  or  less  urgent  need  of  the  metal.     The  New 
York  exchange  has  beer*  rising  lately,  in  spite  of  the 
fact  that  bankers*  money  has  been  dear  on  the  Wall 
Street  market,  touching  7-J  per  cent,   on  Wednesday, 
and  averaging  6  to6|  per  cent.,  but  the  rise  in  the  ex- 
change, so  contrary  to  the  necessities  of  the  market, 
will  not  bring  gold  to  London  from  New  York  for  the 
simple  reason  that  the  Americans  want  the  metal  quite 
as   urgently   as   any    European   country.     The   visible 
reser\'e  of  metal   held   by   the   New   York  Associated 
Banks  is  quite  ^10,000,000  below  what  it  was  a  year 
ago,    and   all    the    time    the    exchange    continues   to 
advance  we  have  the  United  States  striving  with  other 
competitors  for  such  parcels  of  raw  gold  as  come  into 
our  market. 

Money  is  also  becoming  stringent  upon  German 
markets,  and  the  Imperial  Bank  of  Germany  has  this 
week  raised  its  rate  of  discount  to  5  per  cent.  It  had 
no  choice  because  the  demands  upon  it  at  the  end  of 
the  quarter  were  extremely  heavy,  leading  to  a  decline 
of  p^8, 248,000  in  the  cash  and  an  increase  of 
;^24,ooo,ooo  in  the  advances  within  one  week.  So 
pressing  are  the  requirements  of  credit  in  Germany 
thus  expressed  that  for  weeks  past  the  supplies  of  raw 
gold  in  our  market  have  been  bought  up  for  export 
thither.  There  is  consequently  a  conjunction  of  ad- 
verse circumstances  which  must  not  be  lost  sight  of 
for  a  moment  in  attempting  to  estimate  the  proba- 
bilities of  money  market  movements  here  in  the  near 
future.  Everywhere,  in  spite  of  the  large  supplies  of 
new  gold  brought  to  market,  intolerably  heavy  masses 
of  securities,  carried  at  inflated  prices,  are  forcing  the 
wielders  of  credit  to  demand  more  and  yet  more  sup- 
plies of  hard  cash. 

Our  Australian  colonies  cannot  help  us  with  gold. 
The  partial  return  of  prosperity  there  has  either 
tempted  them  to  enter  into  new  commitments  or 
tie  their  old  resources  up,  so  that  were  thev  to  ship 
large  amounts  of  bullion  here  the  result  would  be  a 
credit  upset  in  Sydney  and  Melbourne  which  might 
have  far-reaching  consequences.  Canada  is  in  even  a 
worse  position,  Montreal,  in  imitation  of  New  York 


being  the  centre  of  one  of  those  unbridled  outbursts  of 
gambling  which  periodically  overtake  the  Canadian 
people,  and  always  end  disastrously  for  them  and  for 
those  here  who  follow  them.  We  therefore  have  only 
India  to  draw  upon,  and  even  in  India,  in  spite  of  the 
artificial  maintenance  of  the  exchange,  there  is  now 
little  margin  to  come  and  go  upon.  We  might  even 
find  none  at  all,  for  the  crops  have  partially  failed  over 
large  areas  of  the  Peninsula,  and  it  is  quite  within  the 
range  of  probability  that  the  Simla  Government  may 
before  many  months  pass  be  driven  to  borrow  money 
here  in  order  to  buy  food  for  the  starving  people.  It 
is  a  borrowing  Government  anyhow,  notwithstanding- 
its  remittances  of  gold  to  London. 

All  the  world  has  been  working  up  towards  some 
such  conjunction  of  adverse  credit  conditions  as  we 
now  5>ee,  and  the  severe  pressure  of  world-wide  neces- 
sities created  by  devastating  wars,  and  quite  as  much 
by  unbridled  gambling,  are  certain  to  make  themselves 
felt  here  with  increasing  severity.  To  meet  unusual 
demands  upon  our  banking  resources,  our  cash  above 
all,  we  are  much  less  well  furnished  than  we  were  this 
time  twelve  months  ago,  and  it  will  therefore  take  the 
most  careful  and  vigilant  guidance  to  avert  serious 
trouble.  People  are  asking,  as  they  always  do  at  such 
times,  whether  a  4  per  cent.  Bank  rate  will  be  enough, 
and  the  more  eager  minds  appear  to  be  already  contem- 
plating a  5  per  cent.  one.  We  think  it  quite  probable, 
and  at  no  distant  date  either  ;  it  is  all  a  question  whether 
the  raw  gold  coming  in  week  by  week  will  suffice  for 
the  world's  necessities.  If  not  the  Bank  rate  must 
again  go  up,  /or  the  Bank  and  the  London  Money 
market  Ix^hind  it  are  much  less  well  equipped  against 
extreme  rates  for  money  than  they  have  been  for  years. 


American    Insurance  Office    Scandals. 

If  things  go  on  as  they  are  doing  we  shall  have  to 
make  this  a  permanent  heading  in  the  Review.  The 
further  the  investigations  of  the  committee  of  the  New 
York  Senate  proceed  the  more  revolting  grows  the 
picture  of  heartless  corruption  unfolded.  We  say  heart- 
less because  the  interests  of  the  policyholder  have  long 
ceased  to  be  regarded  in  any  form.  He  has  become  a 
mere  victim  of  organised  robbery,  and  when  we  recall 
the  plausible  statements,  the  unctuous  lies  with  which 
the  public  in  this  country,  as  in  the  United  States,  has 
been  plied  in  order  to  create  business,  exclusively  for  the 
profit  of  the  leeches  who  live  and  grow  fat  thereby,  we 
feel  that  no  punishment  can  be  too  severe  for  the  men 
deliberately  and  of  malice  prepense  guilty  of  such  moral 
turpitude.  So  many  points  are  coming  out  week  by 
week  that  it  is  almost  impossible  to  summarise  them. 
We,  however,  have  been  looking  to  see  whether  any 
light  is  going  to  be  thrown  upon  the  methods  of  these 
monstrous  emanations  of  Yankee  "  graft  "  and  grab 
enterprise  in  Europe,  and  especially  in  England.  Many 
months  ago,  for  example,  we  made  public  the  statement 
that  Mr.  D.  C.  Haldeman,  the  British  manager  of  the 
Mutual  Life  Office  of  New  York,  enjoys  a  salary  of 
;^2o,ooo  per  annum,  or  the  same  figure  as  that  paid  to 
Mr.  John  A.  McCall,  President  of  the  New  York  Life. 
This  statement  was  never  contradicted,  and  is  probably 
true,  but  it  is  of  no  interest  except  as  an  illustration  of 
the  consuming  virulence  of  the  greed  with  which  all  who 
can  get  the  "  pull,"  as  it  is  called,  pounce  upon  the 
money  painfully  collected  under  false  pretences  from 
those  persuaded  to  take  out  policies  in  these  companies 
in  the  belief  that  they  are  providing  for  their  families. 
Everywhere  extravagance,  as  for  many  years  this 
Review  has  insisted,  characterises  the  management  of 
these  companies.  We  used  to  be  told  that  our  method 
of  testing  the  quality  of  the  management  of  life 
insurance  offices  by  the  ratio  of  their  expenses  to 
premium  income  involved  fallacies,  that  the  volume 
of  new  business  had  to  be  considered,  and  this  and 
that.  It  remains  the  only  true  test  notwithstand- 
ing, and  we  now  find  that  by  a  recent  development 
the  New  York  Life  Office  has  carried  the  cost  of  its 
new    business   to    such  a   height   that  it  compels   old 
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policyholders  to  contribute  ;  past  accumulations  are 
devoured  in  keeping  the  criminals  fat.  The  office  has 
invented  a  system  called  the  "  Nylic,"  a  name  the  occult 
meaning  of  which  we  cannot  guess.  Its  obvious  mean- 
ing, however,  is  plain  enough,  for  it  is  simply  a  device  to 
swell  out  the  earnings  of  agents  of  the  company  by 
giving  faem  bonuses  over  and  above  their  regular  and 
already  dishonestly  excessive  commissions  upon  the  new 
business  done.  These  bonuses  range  according  to  the 
length  of  time  the  agent  has  been  in  the  service  of  the 
office,  and  the  magnitude  of  the  sums  "  written  "  by 
them,  that  is  to  say,  of  the  policies  they  beguile  the 
public  into  buying  over  a  series  of  years.  As  described 
by  Mr.  T.  A.  Buckner,  fourth  vice-president  of  the  Wew 
York  Life  Office,  there  are  five  degrees  of  leech  notoriety 
in  the  Nylic  hierarchy.  Under  the  first  degree  a  man  who 
succeeded  in  gathering  in  victims  to  the  extent  of  $25,000 
per  annum  in  new  policies  for  five  years  would  receive  an 
extra  bonus  of  50  cents  per  month  per  $1,000  of  insurance 
on  the  minimum  amount  he  had  written  in  any  one  year 
of  the  five.  The  second  order  in  the  hierarchy  gets  $1 
per  month  per  $1,000  written,  and  the  third  $i4  per 
month.  Modifications  are  said  to  have  been  made  in 
this  nicely  got  up  system  of  plunder,  whereby  the  total 
payment  has  lately  been  reduced,  but  surely  it  marks  a 
degree  of  moral  callousness  scarcely  paralleled  in  modern 
business  that  any  such  system  should  ever  have  been 
instituted.  It  does  this,  and  it  also  indicates  that  these 
monster  organisations  have  been  at  their  wits'  end  for 
years  to  find  expedients  whereby  the  flow  of  premium 
money  might  be  stimulated  and  maintained  so  that  their 
vampire-like  suction  upon  the  assets  might  not  suffer  by 
any  diminuiion  in  the  supply. 

Another    direction    in    which   much   light   has   been 
thrown  by  the  investigation  is  the  syndicate  business 
and  the  intimate  relationship  subsisting  between  these 
so-called   life   offices   and  various   trusts   and    financial 
bosses.     More   or    less    in    the   dark,    the    Investors' 
Review  has  for  years  back  been  hammering  at  the  com- 
munity of  interests  the  insurance  offices  and  the  trusts 
have  maintained,  and  there  also  blame  has  been  cast 
upon  it   for  drawing  inferences  which  the  facts  might 
not  warrant.     Our  inferences,  it  turns  out,  were  far  too 
mild,  and  often  far  too  indefinitely  outlined,  as  may  be 
seen  now,  when  the  facts  beginning  to  be  opened  up  to 
the   public   are    grasped    and   understood.     We    never 
suspected  the  variety  of  us„s  to  which  a  trust  could  be 
put   in   helping    the   insurance  company   to   doctor   its 
balance-sheets  so  as  to  conceal  bad  or  illegal  invest- 
ments,  its    participation   in  syndicates,   the  systematic 
"  graft  "  of  its  officers,  whereby   profits  upon   syndicate 
and  other  deals  went  to  them  and  losses,  if  any,  to  the 
insurance  company.     A   significant   illustration    of  the 
kind    of    thing    that    goes    on    was   furnished    by   the 
examination   of  various   officers   of  the  different  com- 
panies.    We  may  take  one  class  of  the  New  York  Life 
■Company's    transactions    as  a   sample.     With    a  view 
to    seem    to    keep    its    compact     with     the    Prussian 
Government,    it    entered    into    a    series    of    elaborate 
falsifications  of  the  accounts.  The  Prussian  Government, 
which  displays  a  greater  care  for  the  interests  of  the 
people  than  ours,  had  laid  down  the  condition  that  if  the 
New   York    Life   was   to   continue   to    do    business   in 
Prussia,  it  must  not  hold  industrial  securities.     This  put 
the  New  York  Life   management  in  a  dilemma,  seeing 
that  it  was   continually   dabbling   in   syndicates  of  all 
sorts,  and  that  a  partner  in  J.  P.  Morgan  and  Co.'s  firm, 
Mr.  George  W.  Perkins,  one  of  its  vice-presidents,  had 
stuck  it  with  many  queer  and  fearful  things,  until  it  had 
upwards  of  $39,000,000  of  Morgan- produced  securities 
in  its  possession.     How  was  the  difficulty  got  over  ?    By 
the  help  of  the  New  York  Trust  Company,  the  majority  of 
whose  shares  the  Life  Company  held.     A  "  purchasing 
syndicate"  was  formed,  wliich  was  to  pay  $800  per  share 
for    a   lot  of   5,130  shares  the  New  York   Life  Office 
held.     This  syndicate  consisted  of  John  A.  McCall,  the 
president,  and   George  W.   Perkins,  the  vice-president 
of  the  New  York  Life,  together  with  Charles  F.  Fair- 
child,   vice-president  of  the  Trust  Company.     No  real 
purchase  was    made  as  maybe  supposed.     "A  string 
was    tied   to   the   stock,"   as   the  Evening  Post  reporter 


phrases  it,  and  although  nominally  sold  it  continued 
under  the  control  of  the  Insurance  Company,  it  being 
arranged  that  the  Trust  should  hold  until  January  i, 
1907,  the  New  York  Life  having  an  option  upon  the 
stuff  all  that  time.  Did  the  New  York  office  find  the 
purchase  money  for  the  Trust  Company  ?  Well,  its 
deposits  with  the  Trust  Company  went  up  until  they 
reached  a  total  of  $10,816,000  in  July,  1902. 

That  is  one  sample  of  what  goes  on,  and  examples 
might    be   multiplied   indefinitely.      A   very    frank  and 
straightforward  witness,  one  of  the  old  officials  of   the 
Equitable   Company  whose  name  has  never  once  come 
up  with  any  smudge  attached   to  it,  gave  many  inter- 
esting details  regarding  that  company's  participations  in 
syndicates.     In  only  one  of  the  many  instances  cited  was 
profit  shown   on  the  trick,  but  the  company  appears  to 
have    been    completely    at   the   mercy   of    Mr.    James 
Hyde    "and   associates,"   or    of    the    large    financiers 
who     had     operations    to     carry    through    for    which 
its  money  was    needed.       It    entered    blind    pools    at 
the  inst:ince  of  these  people,  no    accounts  being  ever 
rendered   to   show    what    had    been  the    result  of  the 
transactions.     The  managers  had  to  take  what  they  got, 
and   ask    no    questions.      Some     of  these   syndicates, 
like  that  of  the  Union  .'acific  share  issue  in  which  the 
Equitable   is   interested   to  the  extent  of  20,500    $100 
shares,  appear  to  be  still  running.     This  by-product  of 
the  business  is  suggestive  as  showing  how  the  resources 
of  policy-holders  are  laid  liold  of  by  designing  financiers 
and  ofhrials  to  be  used  for  their  own  profit.     No  wonder 
that  cor  1    pt  legislatures  in  the  various  States  combine, 
as  Mr.  i.icCall   describes  it,  to  "  blackmail  "  these  giant 
cormorants.     He   told   the  investigation  committee  on 
Wednesday  last  that  three-fourths  of  the  measures  dealing 
with  insurance  introduced  in   the  various  State  legisla- 
tures   were    of     this     description,    and     went     on    to 
describe     how     insurance     companies    were    badgered 
and      harassed     to     death     by     bad     Bills     in     order 
that    they    might    be     plundered.       We    cannot    give 
him  our  sympathy,  because  if  the  companies  had  been 
doing   a   clean,    honest    business,   it   would  have   been 
impossible  for  any  legislature,  however  corrupt,  to  black- 
mail them.     In  this,  as  in  all  other  instances,  corruption 
breeds  corruption.     The  so-called  legal  expenses  of  the 
New  York  Life  Company   between  June   i,  1900,  and 
August  31,  1905,  came  to  $1,103,920,  of  which  sum  a 
Mr.  Andrew  Hamilton,  the  company's  Albany  manager 
of  the  legislators'  bribery  fund,  it  would  seem,  received 
$476,927.  No  wonder  that  the  sums  expended  in  getting 
"  new  business,"  as  another  witness  testified,  exceeded 
by  millions  the  amount  received  as  first  premiums.  This 
is  only  another  way  of  saying  that  if  the  average  expense 
ratio  of  an  insurance  company  to  the  premium  income 
rises  above  a  fairly  well-defined  average  line,  it  repre- 
sents a  more  or  less  fraudulent  kind  of  business,  entered 
into  solely  for  the  profit  of  agents  and  officials.     These 
people  deserved  to  be  "  blackmailed  "  ;  the  policy-holder 
alone  is  worthy  of  commiseration. 

.Since  the  above  went  to  the  printer  further  evidence 
relating  to  the  organisations  by  means  of  which  policy- 
holders in  American  life  insurance  offices  have  been 
ruthlessly  stripped  has  been  laid  before  the  New  York 
State  Senate  Commission.  We  make  room  for  one  or 
two  statements.  Mr.  Robert  S.  McCurdy,  son  of  the 
President  or  head  svvagsman  of  the  New  York  Mutual 
Life  Office,  and  European  superintendent  thereto,  re« 
ceived  between  1893  and  1904 — presumably  inclusive — 
$1,059,267  by  way  of  commissions  on  the  foreign  busi- 
ness done.  In  justice  to  him,  it  was  also  revealed  that 
he  had  repeatedly  obtained  reductions  in  the  rate  of 
commissions  paid  to  him,  but  that  nevertheless  his  re- 
muneration from  this  source  rose  until  it  amounted  in 
190J  alone  to  $99,158,  or  about  ;^20,ooo.  Nor  was  this 
all  ;  further  evidence  disclosed  the  payment  to  this 
same  favoured  son  of  his  father  of  commissions  on  the 
home  business  of  the  office  to  the  tune  of  $541,852, 
again,  presumably,  for  the  like  j>eriod  of  time.  After 
that  the  handing  of  $92,043  as  commission  to  Louis.  A. 
Thebauld,  husband  of  one  of  father  McCurdy's 
daughters,  1  )oks  like  a  mere  trifle  thrown  to  a  church- 
door  beggar.     And  it  was  this  same  father  McCurdy 
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who  once  told  a  friend  of  ours  in  one  of  those  effusive 
moments  to  which  fellow  passengers  on  ocean  liners 
are  prone,  that  ' '  a  reduction  of  the  expense  ratios  of 
'  Amurican  '  life  offices  was  the  most  urgent  reform 
of  the  hour." 


Economic  and  Financial  Notes 
and  Correspondence. 


The  Half- Year's  Revenue. 

From  more  than  one  point  of  view  the  total  is 
harrowing-  in  its  magnitude.  Between  April  i  and 
September  30  no  less  than  ;^6i, 444,678  has  been 
swept  into  the  Exchequer  on  Imperial  and  local  taxa- 
tion account.  The  Imperial  portion  of  this  stupendous 
revenue  has  amounted  to  ;^57, 590,249  and  the  share 
assigned  to  local  authorities  is  ;^3, 854,429.  Many 
people  seem  inclined  to  feel  happy  because  the  shortage 
"of  the  first  quarter  of  the  year  compared  with  a  year 
ago  has  been  made  good  in  the  second  with  ;^25,857 
to  spare  on  the  totals  paid  into  the  Imperial  Exchequer 
alone,  but  there  is  really  not  much  ground  for  satisfac- 
tion in  this  change.  During  the  first  quarter  of  the 
year  the  Customs  revenue  fell  off  by  ;^i,297,ooo  be- 
cause it  was  known  that  the  tea  duty  would  be  brought 
down  from  8d.  to  6d.  per  lb.  on  July  i.  Hence  a 
decrease  of  ;£^939,ooo  in  the  aggregate  receipts  of 
the  quarter  paid  into  the  Imperial  Treasury,  but  in  the 
September  quarter  the  recovery  of  Customs  was  only 
;^22 1,000  and  the  nett  increase  of  ;^965,ooo  shown  in 
the  aggregate  receipts  at  the  end  came  principally  from 
stamps,  the  Post  Office,  and  income-tax.  For  the 
whole  six  months  the  Post  Office  has  shown  a  moderate 
growth  in  its  figures  and  the  telegraph  service  like- 
wise, but  property  and  income-tax  on  September  30 
last  was  still  ;^26o,c>oo  below  the  corresjjonding  figure 
of  a  year  ago,  and  had  it  not  been  for  an  increase  of 
;^85o,ooo  in  estate  duties  and  of  ;^48o,ooo  in  stamps 
— both  in  some  degree  accidental* — there  would  have 
been  no  increase  at  all  in  the  quarter's  revenue. 
Customs,  in  fact,  still  show  a  decrease  of  ;^i,o76,ooo, 
and  Excise,  although  it  did  better  in  showing  a  smaller 
diminution  in  the  September  than  in  the  June  quarter, 
is  nevertheless  short  of  the  total  of  a  year  ago  by 
;^320,ooo.  We  cannot,  therefore,  deem  the  public  in- 
come elastic.  It  does  not  yet  respond  to  the  remark- 
able growth  of  the  country's  foreign  trade. 

Reverting  to  the  entire  revenue  collected  by  the  Im- 
perial authorities,  we  find  that  up  to  September  30  last 
Customs  yielded  ;^i6,726,ooo.  Excise  ;^i6,o52,ooo, 
estate  duties  ;^8,693,ooo,  stamps  ;^3,83o,ooo,  and 
income-tax  ;^5, 260,000.  Adding  in  ;^400,ooo  for  land 
tax  and  house  duty,  this  means  that  about  ;^5 1,000,000 
in  taxation  alone  has  been  drawn  from  the  community 
in  the  lean  six  months  of  the  year,  the  total  being 
brought  up  to  the  figure  named  at  the  beginning  of 
this  note  by  ;^6,83o,ooo  paid  over  from  the  Post  OflSce 
^"d  ;^2, 080,000  from  the  telegraph  service,  Crown 
lands,  Suez  Canal  shares,  and  other  interest  yielding 
investments  and  miscellaneous  sources  of  income,  help- 
ing to  swell  out  the  total  to  the  extent  of  about 
;^ii575>ooo-  Surely  ;^5i, 000,000  is  a  terrible  toll  of 
taxation  for  the  people  of  this  country  to  pay  in  so  short 
a  period  to  uphold  its  Imperial  might ;  but  great  though 
the  figure  is  it  is  not  enough  by  a  good  deal,  and  the 
Government  is  always  behind  hand,  never  having  the 
interest  on  the  public  debt  ready  at  the  due  date.  On 
September  30  last,  for  instance,  the  shortage  came  to 
;£'5) 388,000,  part  of  which  will  have  to  be  borrowed 
from  the  Bank  of  England,  so  that  the  interest  on  the 
debt  may  not  be  in  default,  in  spife  of  the  fact  thrt 
the  balances  of  the  Exchequer  in  the  Banks  of  England 
and  Ireland  were  ^^6,367,000.  It  is  never  safe  to 
reduce  these  much  below  ;^3,ooo,ooo.  The  Treasury 
is  in  this  position,  in  spite  of  the  fact  that  it  borrows 
continuously  in  order  to  feed  the  various  extrava- 
gancies, instituted  principally  by  the  zealous  activity 
in  spending  displayed  by  our  fighting  organisations. 


During  the  six  months,  for  instance,  ;£'i8,450,ooo  has 
been  raised  by  various  forms  of  debt.  All  this  is  not 
new  or  additional  debt,  for  about  ;^i 2, 720,000  of  the 
money  raised  for  supply  has  been  refunded,  leaving  the 
nett  increase  in  that  form  of  floating  debt  at  ^2,000,000^ 
but  the  Treasury  has  received  ;^2,g8o,ooo  under  the 
Exchequer  bond  issue  made  last  April  and  ^"750,000 
as  money  borrowed  under  the  Naval  and  Military 
Works  Act.  It  has  thus  spent  at  least  ;^3, 730,000 
more  than  the  revenue,  and  at  most  about  ;£^6,c)oo,ooo, 
and  as  the  end  of  the  year  approaches  it  will  have  to 
borrow  and  borrow  again  in  order  to  make  ends  meet, 
trusting  to  the  larger  receipts  of  the  final  quarter  of  the 
year  to  bring  the  account  out  approximately  straight. 
Wh^,  then,  would  be  the  position  of  the  Treasurj'  if 
by  reason  of  a  financial  upset,  or  some  grave  interifer- 
enoe  with  the  even  course  of  the  country's  trade,  the 
revenue  for  the  final  quarter  of  the  year  were  to  fal^ 
short  of  expectation?  How  would  the  floating  debt, 
still  between  ;^7o, 000,000  and  ;^8o,ooo,ooo,  then  be 
dealt  with?  Where  are  the  resources  that  the  Trea- 
surj-  can  fall  back  upon?  It  has  no  assets  that  it  can 
pledge — nothing  but  waste  ironclads  to  sell  and  dis- 
carded guns.  And  it  lives  on  credit  while  spending 
over  ;£i^i50,apo,ooo  per  annum. 

Mr.  F.  W.   Horner,  M.P.,  and  "Truth." 

Surely  Mr.  F.  W.  Horner,  M.P.,  does  not  think  that 
his  fellow-countrymen  will  l^e  satisfied  by  the  intima- 
tion he  has  sent  round  to  the  Press  to  the  effect  that 
he  had  again  commenced  an  action  against  Truth. 
He  did  the  same  when  Truth  told  the  story  of  his  re- 
markable transactions  with  cheques  on  previous  occa- 
sions and  nothing  came  of  it.  Does  he  still  imagine 
that  the  mere  initiation  of  proceedings  is  going  to 
silence  people's  tongues  and  still  more  to  stop  the 
Press  from  making  any  allusions  to  the  astonishing 
further  history  of  his  financial  exploits  unfolded  in 
this  week's  Truth.  If  he  does  he  must  be  taught  his 
mistake.  The  scandal  has  gone  too  far  to  be  allowed 
to  be  covered  over  by  any  such  coward's  expedient. 
If  Mr.  Horner  has  been  straightforward  in  his  deal- 
ings with  cheques  it  will  be  the  easiest  thing  possible 
for  him  to  confound  the  editor  of  Truth  and  all  de- 
tractors by  setting  forth  the  facts  without  delay  of  an 
hour.  To  ignore  the  accusations  made,  and  to  all 
appearance  proved,  against  him  and  merely  issue  a 
writ  is  in  the  circumstances  an  impudent  mockery  of 
the  public  conscience  and  common  business  decency. 
Were  he  an  entirely  private  person  this  might  not 
matter  so  much  ;  the  remedy  of  those  who  allege  that 
he  has  defrauded  them  would  lie  along  the  ordinary 
channels  of  justice  ;  but  Mr.  Homer  is  a  member  of 
Parliament,  and  therefore  a  public  personage  of  a  sort, 
a  man  whose  conduct  reflects  upon  the  representative 
honour  of  the  body  to  which  he  belongs.  It  is  simply 
intolerable  that  the  facts  circumstantially  detailed  in 
the  current  number  of  Truth  should  be  dodged  and 
run  away  from  by  the  mere  expedient  of  a  libel  action. 
We  are  warranted  in  calling  it  an  expedient  by  what 
has  happened  in  the  past.  What  the  public  wants  to 
know  now  is  whether  Mr.  Horner  did  cash  cheques 
which  were  returned  dishonoured,  and  whether  these 
cheques  are  still  unpaid.  Is  it  true  that  he  got 
;^89  17s.  from  the  proprietor  of  the  Grand  Hotel  de 
Londres  at  Monte  Carlo,  and  have  the  succeeding  inci- 
dents been  adequately  described  in  the  subjoined  letter 
sent  by  the  proprietor  to  Colonel  Lockwood  and  quoted 
by  Truth? 

Mr.  Horner  has  never  been  a  client  at  my  hotel,  but  having  bee 
presented  to  me  by  one  of  my  clients,  an  American  gentleman,  he 
profited  by  that  to  ask  me  to  cash  him  a  cheque  of  ;f89  175., 
drawn  by  Mr.  C.  A.  Butcher,  and  endorsed  by  Mr.  Horner,  who 
assured  me  that  the  cheque  was  all  right,  and  will  be  paid  on  pre- 
sentation. I  know  that  the  position  of  English  Member  of  Parlia- 
ment must  be  a  good  one,  and  in  this  conviction  I  cash  Mr. 
Horner's  cheque  with  good  faith  on  the  10  of  Juin  last. 

A  few  days  after  Mr.  Horner  write  me  a  letter  from  Italic  to 
tell  me  that  he  has  just  flashed  that  his  cheque  may  not  be  good, 
and  asking  me  to  keep  it,  that  tie  would  arrange  the  matter  as 
soon  as  he  got  back  to  London.  I  had  allready  cash  this  cheque, 
and  it  was  returned  to  me  unpaid  about  14  days.  I  informed 
Mr.  Horner  immediately.     He  telegraphed  he  would  come  a  few 
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days  later  to  Monte  Carlo  to  settle  the  matter.  He  came  realy  to 
Monte  Carlo,  but  he  did  not  come  to  see  me.  After  several  days 
he  telegraphed  again  from  London  that  he  would  come  such  a  day 
and  arrang  his  matter.  He  has  come  again,  but  agziin  he  did  not 
come  to  see  me.  His  entire  behavour  is  the  one  of  a  swindler.  If 
I  do  not  get  satisfaction  from  him  within  one  week,  I  shall  ask  my 
lawyer  in  Londre  to  make  a  complaint  against  Horner  at  the  court 
of  justice,  and  sue  him  criminaly.  His  letters  and  telegramms 
prouve  sufficiently  his  bad  faith. 

I  shall  be  very  thankful  to  you  if  you  can  do  anything  for  me  in 
this  matter. 

Is  it  further  true  that  he  persuaded  the  proprietor  of 
an  hotel  in  Aix-les-Bains  to  cash  a  cheque  for  ;^i62, 
which  cheque  was  dishonoured  and  is  not  yet  paid? 
Did  Mr.  Homer  obtain  £1^6  15s.  from  Mr.  Max  Hess, 
a  banker  at  Bad-Nauheim,  on  cheques  which  have  not 
yet  been  met?  To  dodge  around  and  say  that  mis- 
takes have  occurred,  that  signatures  have  been  want- 
ing, and  so  on,  will  not  do.  Mr.  Horner  must  face 
the  music  or  take  the  consequences. 

The  Times   Book  Club. 

In  the  October  number  of  the  Book  Monthly  Mr. 
James  Milne  touches  upon  the  excitement  produced  in 
the  publishing  world  by  this  new  move  of  the  Times. 
but  does  not,  except  by  implication,  attempt  to  give 
judgment  thereon.  If  it  has  come  to  stay,  and  as 
readers  of  books  we  hope  it  has,  the  Times  Book 
Club  seems  destined  to  effect  one  more  revolution  in 
the  publishing  trade.  We  were  sceptical  before  the 
thing  started,  but  the  manner  in  which  the  books  are 
supplied,  the  promptitude  and,  so  far,  unfailing  regu- 
larity of  deliveries  we  confess  have  conquered,  and 
we  are  not  much  concerned  whether  the  Times  coerces 
the  puWishers  or  not  while  new  books  are  furnished  to 
order  for  inspection  with  the  readiness  now  shown. 
No  labels  are  pasted  on  the  covers,  each  volume 
oomes  in  a  nice  paper  box,  and  if  kept  clean  by  readers 
ought,  when  otherwise  desirable,  to  be  an  excellent 
commodity  to  purchase  at  half-price  after  it  has  gone 
through  the  allotted  probation.  But  what  are  the  pub- 
lishers going  to  do,  and  the  booksellers,  when  con- 
fronted with  this  new  method  of  distributing  books 
and  of  selling  them  at  an  apparent  loss?  They,  for 
one  thing,  cannot  hof>e  to  continue  to  produce  and  sell 
books  at  the  high  prices  hitherto  fashionable.  Mr. 
Milne,  indeed,  indicates  the  direction  in  which  com- 
petition must  proceed  if  the  trade  of  bookselling  as  well 
as  that  of  book-lending  is  not  before  long  to  be  mono- 
polised by  the  Times  and  other  similar  agencies  which 
will  doubtless  be  started  in  imitation.  He  instances 
the  revolution  which  came  about  after  the  stoppage 
of  the  three-volume  novel.  It  was  but  the  other  year 
when  the  book-lending  libraries,  finding  themselves 
in  danger  of  bankruptcy  through  this  one  source  of 
expense,  agreed  to  stop  the  purchase  of  any  more 
three-volume  novels.  At  the  time  it  was  thought  by 
many  that  this  resolution  would  be  equivalent  to  a 
decree  of  extinction  for  the  greater  number  of  those 
who  had  provided  the  literary  matter  out  of  which 
three-volume  novels  had  been  manufactured.  But  the 
6s.  novel,  which  took  the  place  of  the  old  three-volume 
one,  has  multiplied  to  an  extent  that  gives  scope,  and 
we  believe  revenue,  to  a  far  greater  number  of  writers 
than  ever  existed  under  the  old  fashion. 

Without  alluding  to  the  cause  of  the  change,  Mr. 
Percy  Fitzgerald,  in  some  interesting  literary  reminis- 
cences which  he  contributes  to  this  same  number  of 
the  Book  Monthly,  draws  a  striking  picture  of  the 
different  conditions  under  which  authors  work  to-day 
compared  to  those  prevalent  when  he  began  his  career 
as  one  of  the  lieutenants  of  Dickens  some  half-century 
ago.  Probably  the  publishers  will  now  be  forced  to 
take  a  further  step  in  the  direction  of  cheapening  books 
to  the  buyer.  Why  cannot  they  imitate  the  French 
and  produce  new  novels  in  paper  covers  at  2S.  6d.  or 
3s.  ?  The  so-called  cloth  binding  is  an  expensive  en- 
cumbrance which  might  very  conveniently  be  abolished, 
and  other  books  for  which  there  is  now  no  chance  of 
a  large  sale  might  also  be  issued  in  the  first  instance 
with   merely   a  paf>er  wrapper  at  prices   much   below 


those  now  exacted.  For  book  buying  is  certain  to  be 
stimulated  by  an  institution  like  the  Times  Book 
Club.  Most  of  the  volumes  sent  out  by  it  will  really 
be  skimmed  over  or  dipped  into  by  the  readers  with  a 
view  to  discover  whether  the  work  is  worthy  of  being 
added  to  their  libraries  or  not,  and  if  the  book  is 
thought  worth  buying  at  all  it  will  be  an  irresistible 
temptation  to  put  down  an  order  for  it  to  be  delivered 
at  a  future  date  at  half  the  published  price.  Publishers 
may  not  suffer  by  this  change,  even  though  the  Times 
does  coerce  or  persuade  them  to  sell  books  to  it  at  a 
price  far  below  that  quoted  to  the  trade.  Booksellers, 
however,  are  bound  to  suffer  and  may  find  their  occupa- 
tion in  great  measure  gone  unless  they  can  persuade 
the  publishers  to  put  them  upon  the  same  terms  as 
the  Times.  If  this  is  done,  however,  the  price  of  a 
book  must  come  down  at  first  hand  to  the  retail  buyer, 
and  we  shall  have  all  the  old  mischiefs  of  the  discount 
system  again  rampant  in  an  accentuated  form.  It  will 
be  as  bad  in  the  book  publishing  trade  as  in  music 
publishing,  with  unpleasant  consequences  to  all  con- 
cerned ;  therefore,  we  think  that  Mr.  Milne  has  indi- 
cated the  true  method  of  meeting  the  new  circum- 
stances which  the  enterprise  of  the  Times  has  brought 
into  existence.  Books  will  have  to  be  offered  to  the 
public  at  lower  prices  from  the  start,  so  as  to  extend 
the  temptation, to  buy  them  when  first  issued  to  whole 
classes  of  people  who  dare  not  now  indulge  in  any  such 
extravagance.  To  help  in  reducing  the  price,  the 
heavy  boards  will,  first  of  all,  have  to  be  discarded,  so 
that  book  producers  may  be  able  to  put  their  wares 
on  the  market  at  the  lowest  attainable  cost.  A  great 
impetus  should  in  this  way  be  given  to  the  book  bind- 
ing trade  in  its  higher  departments.  The  majority  of 
books  are  not  worth  even  cloth  boards,  and  those  that 
prove  to  be  good  will  be  put  into  better,  more  sump- 
tuous and  durable  casings  by  their  owners.  These 
seem  to  be  the  legitimate  deductions  from  the  success 
which  appears  to  be  attending  this  Times  Book  Club, 
and  seeing  that  we  have  criticised  it  in  advance,  it  is 
only  fair  now  to  admit  that  the  lines  on  which  the  Club 
is  worked  are  deserving  of  nothing  but  commendation. 
How  it  is  to  pay  the  Times  we  do  not  yet  know,  but 
we  trust  it  will  at  least  lose  nothing  by  the  enterprise, 
for  we  never  before  encountered  a  library  so  handy  and 
accommodating.  Its  only  defect  is  that  it  leaves  the 
magazines  out,  but  as  the  heavier  of  these  are  not 
nowadays  read  much,  not  the  English  ones  at  least, 
the  omission  is  of  no  consequence. 

A  Trust  in  Iron  and  Coal  Shares. 
PLEASE  NOTE. — To  prevent  misconception  about  these  trusts  we 
have  to  state  that  they  are  n  ver  draun  up  to  further  private  or 
personal  interests.  When  this  Review  was  started  in  1892,  we  gave 
a  pledge  that  it  would  uever  be  used  to  "  work  the  market"  in  any  sense, 
and  that  pledge  has  been  faithjully  kept ;  therefore  neither  the  con- 
ductors nor  any  brokers  or  speculators  in  the  City  have  any  interest  in 
the  stocks  named  in  our  "model  trusts"  the  stocks  in  which  are  selected 
week  by  week  wholly  on  their  inttinsic  qualities  as  far  as  known,  and 
we  publish  the  selections  solely  as  a  guide  to  serious  investors  in  using 
their  own  judgment,  not  as  a  means  of  working  off  upon  the  public 
stocks  bought  and  held  for  the  rise. 

Prosperity  and  adversity  in  the  iron  and  steel  trade 
seem  to  come  in  cycles,  and  as  the  tide  appears  to 
have  turned  definitely  towards  the  former  it  may  be 
worth  while  for  investors  to  look  at  the  securities  in 
this  and  allied  industries,  and  we  have  accordingly 
selected  a  few  of  the  best  for  our  model  trust.  The 
average  yield  on  these  works  out  at  about  £6  7s.  6d 
per  cent.,  a  rate  which  indicates  without  any  need  for 
emphasis  on  our  part  that  the  shares  are  of  a  specula- 
tive character,  and  any  investment  in  them  should, 
therefore,  be  kept  within  a  moderate  figure.  Although 
the  Weardale  Steel,  Coal,  and  Coke  Company  has  not 
done  so  well  in  recent  years,  it  has  always  managed 
to  pay  the  minimum  dividend  of  6  per  cent,  on  the 
preferred  ordinary  shares,  and  its  works  are  in  such  a 
condition  that  it  should  be  able  to  take  full  advantage 
of  the  revival  in  trade.  Clayton  and  Shuttleworth  are, 
if  anything,  in  a  rather  better  position,  and  now  that 
the  directors  appear  to  have  recognised  the  necessity 
for  accumulating  a  proper  reserve  there  seems  to  be  a 
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prospect  that  the  balance-sheet  will  l>e  improved.  The 
South  Hetton  Coal  Company  was  reconstructed  in 
1898,  and  has  in  its  time  paid  fine  dividends,  at  the 
same  time  giving  some  attention  to  the  question  of 
reserve.  Another  thing  in  its  favour  is  that  its  mines 
lie  in  the  district  which  has  experienced  the  most  pro- 
nounced recovery  in  business.  North's  Navigation 
Collieries,  too,  have  done  well,  at  any  rate  since  1899, 
paying  dividends  ranging  from  10  per  cent,  up  to  30 
per  cent.,  and  even  for  the  past  year,  when  trade  was 
far  from  good  the  company  paid  10  per  cent.  William 
Cory  and  Son  come  at  the  other  end  of  the  trade, 
having  their  origin  in  an  amalgamation  of  several  firms 
of  coal  factors,  merchants,  lightermen,  &c.,  and  in  addi- 
tion they  are  interested  in  the  retail  coal  trade  through 
their  holding  of  the  ordinary  share  capital  of  Rickett- 
Cockerell,  and  Co.  Fluctuations  in  the  business  of  all 
these  undertakings  are,  of  course,  inevitable,  and  while 
the  outlook  so  far  as  can  be  seen  at  present  is  en- 
couraging enough,  investors  who  decide  to  adopt  this 
trust  should  remember  to  keep  themselves  well  posted 
on  the  course  of  trade. 


Nominal 
Amount 

Price. 

Divi- 
dend. 

100     Weardale     Preferred     Ordinary 

£ 

100 
100 

100 
100 

100 

io6i 
175 

100 
155 

122} 

£  s.d. 
600 

10  South  Hetton  Coal  Ordinary  shares 
100  Clayton  and  Shuttleworth  Ordinary 

10   0  0 
600 

20  Wm.  Cory  and  Son  Ordinary  share;- 
20  North's       Navigation       Collieries 

10  0   0 
10  0   0 

500 

658} 

42  0  0 

Geduld  Proprietary  Mines. 

Acting  upon  the  advice  of  Messrs.  A.  Goerz  and  Co., 
managers  of  this  company,  the  directors  applied 
recently  to  the  Transvaal  Government  for  permission 
to  re-locate  the  company's  mynpacht.  In  a  circular 
they  now  inform  shareholders  that  the  application  has 
been  granted.  It  is  added  that  the  board  con- 
siders it  important  in  the  interests  of  the  company  to 
retain  the  services  of  Messrs.  A.  Goerz  as  technical 
managers  beyond  March,  igo6,  the  date  when  the 
present  agreement  expires,  "  and  this  whether  it  shall 
be  ultimately  decided  to  float  subsidiary  companies  or 
to  retain  and  work  the  yet  unfloated  ground,  a  ques- 
tion which  is  engaging  the  board's  serious  attention." 
Accordingly,  the  directors  have  'entered  into  an  agree- 
ment with  Messrs.  Goerz  to  continue  technical 
managers  until  March,  191 1.  This  provides  that 
should  the  directors  decide  not  to  form  further  sub- 
sidiaries, but  let  the  Proprietary  Company  work  the  un- 
floated area  itself,  Messrs.  A.  Goerz  will  be  allotted 
(in  substitution  of  a  10  per  cent,  share  of  the  vendor 
consideration  in  any  new  company)  twelve  shares  in 
the  Proprietary  for  each  claim  unfloated,  the  400 
Geduld  "  A  "  shares  held  by  the  managers  being  sur- 
rendered by  them  free  of  cost.  The  motive  for  this 
may  not  be  as  clear  as  noonday,  but  it  looks  as  if  the 
managers  of  this  show  have  no  confident  hopes  that 
the  floating  of  subsidiaries  would  be  successful.  This 
would  be  a  most  reasonable  opinion,  looking  to  the 
attitude  of  the  public  towards  all  South  African  ven- 
tures. Up  to  the  present  the  Geduld  Proprietary  has 
floated  a  couple  of  subsidiaries — the  North  Geduld  and 
Central  Geduld — and  it  has  long  been  understood  that 
four  or  five  moiie  were  to  be  floated  when  there  seemed 
a  likely  chance  that  the  public  would'  come  forward  and 
absorb.  As  investors  show  no  dispnasition  whatever  to 
sink  fresh  money  in  South  African  mines,  new  or  old, 
and  are  eager  to  get  rid  of  the  unprofitable  stuff  they 
hold,  the  directors  of  the  Geduld  are  probably  discern- 
ing enough  to  see  that  such  a  chance  may  never  come. 
Hence  this  bowing  to  necessity.     It  would  not  do  to 


confess  such  a  view  except  within  the  four  walls  of 
the  board  room.  To  admit  it  in  the  hearing  of  the 
public  might  cause  the  utter  collapse  of  the  frail  edifice 
of  the  Kaflir  market.  And  as  some  plausible  excuse 
for  the  policy  was  necessary,  what  better  could  there 
be  than  that  of  the  economical  plea?  "  As  one  of  the 
results  of  this  alteration  the  company  and  its  sub- 
sidiaries own  a  rectangular  block,  the  lx>undaries  of 
which  agree  much  better  tharj  did  the  old  ones,  with 
the  assumed  contour  of  the  reef.  Another  important 
advantage  gained  by  the  rearrangement  is  that  the 
property  can  now  be  worked  with  two  large  hauling 
shafts  less  than  formerly  contemplated,  thus  effecting 
a  large  saving  in. capital  expenditure."  This  anxiety 
on  the  part  of  the  mine  bosses  to  economise  is  not  so 
wonderful  as  it  seems.  Could  they  feel  assured  they 
could  get  from  the  public  what  sums  of  money  they 
chose  to  ask  for,  they  would  spend  it  in  the  old  prodigal 
fashion.  But  as  it  is  as  difficult  in  these  times  to 
entice  money  out  of  the  pockets  of  investors  as  to  draw 
blood  out  of  stones,  there  is  nothing  for  it  but  to  eke 
out  existing  resources  as  long  as  they  can  be  eked. 
It  would  not  do  for  directors  and  officials  of  all  kinds 
to  lose  their  jobs.  They  are  too  human  voluntarily  to 
submit  to  such  sacrifices.  Hence  the  wisdom,  from 
their  standpoint,  of  curtailing  capital  expenses.  The 
money  should  now  last  the  longer  for  fees  and  salaries. 
Were  such  economy  practised  solely  in  the  interests  of 
shareholders,  why  is  the  habit  so  new?  How  is  it  that 
Ixiards  and  managers  see  so  suddenly  directions  in 
which  expenses  can  be  reduced?  Is  it  merely  a  re- 
markable coincidence  that  the  discovery  synchronises 
with  the  indisposition  of  the  public  to  take  up  new 
shares  in  new  companies?  We  do  not  think  so.  This 
assumed  eagerness  to  be  thrifty  is  nothing  new  in 
recent  months.  It  is  not  exhibited  by  one  company  or 
one  group.  All  are  falling  into  line,  as  though  the 
bosses  had  resolved  upon  a  common  policy  as  one  way 
of  trying  to  impress  outsiders  with  their  hypocritical 
altruistic  aspirations.  But  the  public  are  not  in  the 
mood  to  be  deceived. 

Rand  Mines  and  Yields  :  Geldenhuis  Deep. 
The  Geldenhuis  Deep  was  the  pioneer  of  deep  level 
mining  on  the  Rand.  Its  first  crushings  were  awaited 
with  considerable  anxiety,  as  they  were  to  demonstrate 
to  the  world  whether  it  would  be  possible  or  not  to 
make  deep  level  mining  pay.  The  first  results  of  mill- 
ing were  very  disappointing,  for  which  various  ex- 
planations were  given  at  the  time,  the  chief  being  the 
absorption  of  appreciable  quantities  of  gold  by  the 
new  plates.  It  is  exactly  ten  years  ago  that  crushing 
commenced,  and  the  South  African  market  was  iti  a 
state  of  excitement.  Bosses  and  market  punters  alike 
felt  that  a  vast  deal  depended  upon  the  results  of  work- 
ing the  Geldenhuis  Deep.  If  they  demonstrated  that 
deep  level  mining  would  not  pay,  then  the  Rand  mining 
industry  would  be  short-lived,  for  the  outcrops  would 
I>e  worked  out  in  a  few  years.  In  the  three  months  to 
the  end  of  December,  1895,  100  stamps  milled  24,640 
tons,  but  the  value  per  ton  was  only  i8s.  id.,  and  as 
the  working  costs  were  28s.  gd.  per  ton  the  operations 
resulted  in  a  loss  of  los.  8d.  per  ton  or  over  ;^i3,ooo. 
In  the  following  year,  however,  there  was  a  great  im- 
provement, for  144,062  tons  were  dealt  with  at  a  profit 
of  6d.  per  ton,  since'  when  it  gradually  increased  until 
the  maximum  profit  of  23s.  per  ton  was  reached  in 
1S99.  The  first  dividend  was  paid  in  December,  1897, 
at  the  rate  of  30  per  cent.,  followed  by  75  per  cent,  in 
i8g8,  40  per  cent,  in  1899  and  1902,  45  per  cent,  in 
1903,  and  65  per  cent,  in  1904.  The  question  is,  will 
the  company  in  the  future  distribute  much  higher  divi- 
dends than  the  65  per  cent,  paid  last  year?  They  pro- 
bably will  be  higher,  but  it  is  doubtful  whether  they  will 
be  such  as  to  remunerate  the  buyer  of  the  shares  even  at 
the  present  comparatively  low  market  prices.  For  one 
thing,  the  whole  of  the  battery  was  not  working  last 
year,  an  average  of  180  stamps  being  in  operation  out 
of  the  complete  mill  of  200  stamps.  Although  the 
company  crushed  8,151  tons  less  than  in  1903,  the  nctt 
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profit  was  ;£r58, 128  better.  This  was  the  effect  of  an 
improvement  of  nearly  4s.  5d.  per  ton  in  the  yield  and 
a  decrease  of  nearly  4d.  per  ton  in  the  working  costs. 
It  shows,  then,  that  the  quality  of  the  ore  mined  was 
appreciably  better?  No.  There  was  an  improvement 
in  the  grade,  but  it  was  only  .23  dwts.,  the  higher 
results  being  due  to  a  better  extraction  in  the  cyanide 
works  consequent  upon  the  enlargement  of  the  capacity 
of  the  plant.  Again,  the  sands  plant  is  being  added  to, 
so  a  further  improvement  may  be  expected  in  this 
direction.  Costs  were  certainly  low  for  such  a  mine — 
only  19s.  8d.  per  ton — but  the  profit  was  also  compara- 
tively low — 18s.  5d.  per  ton — against  19s.  iid.  per  ton 
in  1898  and  23s.  in  1899,  but  it  was  higher  than  in 
1 90 1,  1902,  and  1903.  There  is  little  likelihood  of  the 
costs  being  reduced  appreciably  below  the  present 
figure,  nor  do  we  look  for  a  much  higher  yield  per  ton 
of  ore  treated.  For  some  months  past  the  whole  of  the 
200  stamps  have  been  working.  Three  tube  mills  have 
been  ordered,  and  it  is  hoped  that  two  of  these  will  be 
working  by  the,  end  of  the  year,  but  it  is  premature 
to  forecast  what  the  effect  will  be.  In  the  past  three 
months  the  profits  have  fluctuated  greatly.  For  the 
long  months  of  July  and  August  they  were  ;^i  5,000 
and  ;£ri3,350  respectively  against  ;£a8, 150  for  June, 
so  it  is  impossible  to  say  what  the  aggregate  will  be 
by  the  end  of  the  year.  Last  month's  low  figures  are 
officially  attributed  to  increased  working  costs  and  a 
falling  off  in  quality.  On  last  year's  dividend  the  yield 
is  about  6-J  per  cent.  With  200  stamps  the  life  may 
l>e  anything  between  20  and  30  years.  Let  us  calcu- 
late it  at  26  years.  On  the  investment  of  ;£^ioo  the 
return  would  be  ;^i69,  leaving  ;£6g  for  dividends,  or  a 
little  over  2^  per  cent,  per  annum,  after  allowing  for 
commission  and  fees.  As  ^£2  ids.  would  have  to  be 
set  aside  annually  for  redemption  of  the  principal,  the 
nett  yield  would  be  about  4  per  cent.  Should  the  divi- 
dends average  80  per  cent,  for  the  remainder  of  the 
mine's  life  the  nett  yield  would  be  raised  to  5J  per 
cent,  after  allowing  for  redemption.  It  must,  how- 
ever, be  borne  in  mind  that  the  price  is  very  low  now 
compared  with  the  past.  L'p  to  the  end  of  June  of  this 
year  the  extreme  quotations  were  ii|-  and  10,  and  in 
1904  they  were  12  and  gj.  Those,  therefore,  who 
bought  at  such  high  figures  are  not  likely  to  find  the 
share  a  paying  investment. 

Dual  Directorial  Control  :  Preposterous  Pleas. 
At  the  general  meetmg  of  the  shareholders  in  the 
Transvaal  Gold  Mining  Estates,  held  in  Johannes- 
burg at  the  latter  end  of  August,  the  chairman  dealt 
at  some  length  with  the  various  expressions  of  opinion 
made  at  the  meeting  of  European  shareholders  held  in 
London  in  July.  At  this  meeting  the  directors  of  the 
company,  particularly  those  residing  in  the  Transvaal, 
were  subjected  to  considerable  criticism.  One  impor- 
tant point  raised  was  that  the  real  control  of  the  com- 
pany should  be  transferred  to  London,  a  most  reason- 
able request,  it  seems  to  us.  But,  it  is  not  surprising 
to  learn,  the  answer  of  the  local  directors  is,  "  It  is 
practically  impossible  to  efliciently  control  a  company 
like  ours  from  London.  ...  In  order  to  keep  the 
directors  fully  informed,  the  general  manager  would 
have  to  neglect  his  actual  mining  duties  and  occupy 
a  considerable  portion  of  his  time  in  writing  long  and 
laborious  reports,  greatly  to  the  detriment  of  the  real 
interest  of  the  shareholders. "  This  is  a  ludicrous  objec- 
tion. It  is  one  of  the  primary  duties  of  a  general 
manager  to  write  reports.  If  he  is  not  the  man  to 
write  them,  who  is?  Do  the  directors  write  technical 
reports?  Is  it  not  the  practice  adopted  by  nine  hundred 
and  ninety-nine  companies  out  of  every  thousand  for 
managers  to  write  them  for  the  benefit  of  shareholders? 
This  is  the  first  time  we  have  heard  it  declared  that  a 
general  manager  would  neglect  his  duties  by  writinjj 
rcp<^>rts.  Would  it  be  to  the  real  interest  of  the  share- 
holders if  he  were  not  to  do  this,  and  keep  them  in 
the  dark  as  to  what  was  happening?  Would  it  be  to 
their  interest  for  local  directors  just  to  drop  in  the 
general  manager's  office  now  and  then  and  learn  from 


him  verbally  how  things  were  going  on,  whilst  the  main 
body  of  shareholders  learnt  little  or  nothing?     Would 
he  not  be  neglecting  his  duty  by  chatting  over  a  cigar 
and  a  glass  of  "  cham  "  to  gossipy  directors?     In  fact 
more   time   is   likely   to  be  wasted   in  gossip  than   in 
writing,   and   the  plea   of   the   chairman  is  ridiculous. 
This,  however,  does  not  complete  his  egregious  argu- 
ment.     "  Indeed,"  he  went  on  to  say,   "  no  man  who 
was  not  a  competent  letter  writer  could  for  long  retain 
the  post  of  general  manager  without  much  friction  with 
the  London  board.     Some  of  the  most  successful  mine 
managers   I   have  known   have   been   shockingly  poor 
writers.     The  adoption  of  the  recommendation   made 
by   some   of   the   European  shareholders   would    be  a 
clear  case  of  sacrificing  the  substance  for  the  shadow. 
It  would  mean  replacing  a  control  that  is  suggestive 
and   helpful    by   one   which   would,    in    the   nature   of 
things,   be  harassing  and  vexatious.      It  is  impossible 
for  directors  6,000  miles  away  to  judge  whether  a  mine 
is   well    or    badly    managed,     provided     the    general 
manager   is    a    plausible    letter   writer.     All    they   can 
know  of  the  property  must  come  through  the  general 
manager,  with  the  result  that  they  are  completely  in  his 
hands.      A  little   consideration   of  the   subject   will,    I 
think,  convince  shareholders  that  to  remove  the  control 
to  London  would  be  a  very  unwise  step  to  take  in  their 
own    interest."     A    general   manager    may    not    be    a 
brilliant  literary  man,   a  stylist,   but,  at  any  rate,   he 
must  necessarily  be  educated  and  cultured,  know  some- 
thing of  grammar,   and  be  able  to  write  a  letter  or 
report   that   could    be   comprehended    by    the   average 
director,    who   knows    as   much   about    mining     as    a 
guinea-pig,  who  cares  as  much  for  style  as  a  miser, 
and  whose  studies  in  literature  are  confined  to  market 
reports  in  the  suborned  Press.      If  some  of  the  most 
successful  mine  managers  have  been  shockingly  poor 
writers,    what    more   do    directors     and     shareholders 
desire?      Tliey   want   such    able    scientific    men,    not 
writers  of  belles   lettres   to  illiterate  guinea-pigs,   and 
a  general  manager  who  knows  his  business  would  not 
be  harassed  by  the  constant  supervision  and  advice  of 
lay  directors.      It  would  l>e  an  insult  to  him,  just  as  it 
would  be  an  insult  to  them  if  he  were  to  advise  them 
on  their  own  business.     The  only  business  engaged  in 
by   the    majority    of    directors    is    share    rigging    and 
g-ambling,  which  is  assuredly  not  in  the     interests  of 
shareholders.     Why  there  should  be  friction  between  a 
board  of  directors  and  a  manager  who  was  no  com- 
petent letter  writer  it  is  impossible  to  imagine.    Direc- 
tors are  not  appointed  because  they  are  literary  critics. 
Few  could  give  the  necessary  qualifications.    'ITiey  are 
appointed    to   engage  competent    servants,   and   when 
they   have  chosen   men   of  experience   and    reputation 
they    must   put    their   trust   in   them    until  such    trust 
shall  be  forfeited.     Tlierefore,   as  it  is  the  duty  of  a 
mine    manager   to  take   sole   charge   of   a    mine,    the 
directors  and  shareholders  "  must  be  completely  in  his 
hands."     Why   should   the    Transvaal    Gold     Mining 
Estates  be  an  exception?     And  why  should  this  com- 
pany have  a  London  board  and  a  London  committee, 
in  addition  to  a  local  directorate?     If  the  local  men  are 
so  clever   and   the   London    men    so  unnecessary   and 
useless  why  should  the  shareholders  pay  the  double  lots 
of  fees?     This  cannot  be  reconciled  with  the  alleged 
anxiety  to  look  after  "  the  real  interests  of  the  share- 
holders."    If  the  control  be  at  Johannesburg  a  small 
transfer  office  and  a  clerk  or  two  are  alone  needed  on 
this  side.      Upon  whose  reports  do  the  London  direc- 
tors have  to  rely? — upon  those  of  the  literary  (?)  local 
directors   or   those   written    by    an     illiterate   general 
manager?     What    work    can    the    London    board    do 
beyond  that  of  discussing  reports  from  South  Africa? 
Does  this  dual  control  ease  the  work  of  management, 
or  make  it  more  cumbrous  and  costly?     Is  it  not  an 
unnecessary  and  wasteful  expenditure  of  money  which 
otherwise  might  help  to  give  shareholders  a  dividend? 
But  would  that  not  mean  a  stoppage  of  fees?     And 
would    not    shareholders    rather   pay    fees   to   wealthy 
ornaments  than  see  them  reduced  to  sixpenny  cigars? 
That  is  the  real  fear,  we  fancy,  not  the  fear  that  u 
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capable  general  manager  cannot  write  letters  or  dO'  his 
work  without  being  pestered  by  the  supervision  and 
advice  of  Mr.  Abe  Bailey  and  his  fellow  directors.  No 
expert  of  reputation  and  of  dignity  would  submit  to 
such.  If  he  does  his  work  skilfully,  honestly,  and 
successfully  nothing  else  is  wanted.  Instead  of  talking 
nonsense,  directors  would  be  looking  after  the  real 
interests  of  shareholders  if  they   practised   thrift. 

The  Rand  Investment  Corporation,  Limited. 

We  hesitated  much  before  deciding  to  print  the  letter 
signed  by  the  chairman  of  this  occult  company,  but 
at  last  came  to  the  conclusion  to  let  it  appear  as  an 
illustrative  document.  It  m  no  sense  deserves  to  be 
printed  as  a  reply  to  the  criticisms  published  in  our  issue 
of  the  1 6th  ult.  We  then  complained  of  the  absence  of 
a  balance-sheet,  and  no  balance-sheet  reached  us.  Nor 
was  any  information  furnished  about  the  capital  of  the 
company,  paid  up  or  other,  the  ratio  of  expenses  to  gross 
receipts,  orany  other  vital  element  in  the  composition  of  the 
affair.  Therefore  the  chairman's  letter  in  no  way  answers 
the  criticisms  of  The  Investor's  Review.  It  wears 
the  appearance  of  being  nothing  better  than  an  attempt 
to  secure  a  gratuitous  advertisement,  and  as  we,  with 
the  opinion  we  entertain,  would  not  publish  any 
advertisements  of  the  concern  at  any  price,  the  men  in 
control  must  not  think  us  unreasonable  in  intimating  to 
them  that  there  is  no  space  in  our  columns  for  any  more 
efforts  of  the  kind  printed  this  week.  When  they  can 
supply  to  the  full  the  facts  and  statistics  we  ask  for,  and 
indicate  how  and  where  the  money  entrusted  to  them 
is  invested,  we  shall  be  only  too  pleased  to  make  the 
information  public. 

"Banket"  Share  Peddlers. 

Some  months  ago  we  gave  tables,  which  we  took 
from  the  City  columns  of  the  Pall  Mall  Gazette,  show- 
ing how  eager  were  the  insiders,  in  the  persons  of  Mr. 
Abe  Bailey,  his  nominees,  and  others,  likewise  those 
Rhodesian  companies  that  helped  to  float  Mr.  Bailey's 
creation,  to  off-load  their  valuable  (?)  paper  on  the 
backs  of  the  public.  They  are  still  getting  rid  of  it 
with  feverish  haste,  despite  the  reports  of  Mr.  Griffiths 
and  Mr.  Garthwaite  and  sensational  telegraphic 
"  finds  "  on  the  Rowdy  Boys  claims.  It  is  impossible 
to  believe  that  this  comes  from  an  altruistic  aspiration 
to  enrich  strangers.  It  comes  from  a  most  ordinary  love 
of  ready  pelf,  not  from  an  impatience  to  await  the  re- 
sults of  mining  work  on  the  wonderful  Eldorado  and 
the  Rowdy  Boys  property.  At  the  present  tortoise  speed 
of  development  and  shaft  sinking  the  directors  and 
their  grandchildren  may  all  be  dead  and  buried  before 
the  company  can  hope  to  crush  on  a  payable  scale  some 
of  this  marvellous  conglomerate  stuff,  and,  being 
human,  they  desire  to  make  and  enjoy  their  fortunes 
during  their  lifetimes.  Far  larger  and  sj>eedier  for- 
tunes are  to  be  made  out  of  market  rigging  and  selling 
to  the  pelf-hungry  than  out  of  a  "  banket  "  property  in 
Rhodesia  ;  hence  the  gentlemen  seek  to  make  them 
whilst  the  public  delusion  lasts.  The  Pall  Mall  pub- 
lishes a  further  table  showing  the  extent  of  the 
"  shop  "  selling  up  to  date,  as  follows  : — 


Abe  Bailey  

August  Ries ■)  Ex.  Abe 

Arthur  Everitt    . .  J  Bailey. 

Lomagunda  Development 

Rhodesia  Exploration 

Scottish  Mashonaland    

Oscar  Michael 

Totterdelland  Smith  

Harold  Potter 

3(Qart  and  Gammidge 


Feb., 

May, 

Original. 

1905. 

1905- 

'54.393 

,. 

500 

114.393 

61,988 

45,000 

40.000 

18,025 

25 

20,000 

14.400 

14,400 

45000 

34.950 

33,250 

42,CKX) 

34,000 

26.350 

3,000 

6,500 

6,500 

10.000 

10.000 

455 

4i5oo 

4.500 

50 

18,000 

12,425 

Sept., 
I905. 


500 
(  About 
t  33.000 

12,900 

33.250 

26.300 

250 

420 

(About 
1    7,000 


It  will  be  seen  that  Mr.  Abe  Bailey  still  has  his 
"  heavy  "  holding  of  500  shares.  Mr.  August  Ries 
and  Mr.  Arthur  Everitt  are  his  nominees,  and  though 
the  first  named  has  reduced  his  holding  from   114,393 


to  about  33,000,  Mr.  Everitt  has  parted  even  with  the 
25  he  held  last  May,  and  one  can  easily  imagine  the 
painful  reluctance  with  which  he  must  have  sold  them. 
Mr.  Harold  Potter,  who  received  his  original  holding 
of  4,500  from  Mr.  Everitt,  has  also  relieved  himself 
from  the  burden  of  carrying  a  single  share,  whilst  Mr. 
Oscar  Michael  has  now  a  modest  350.  The  vendor  com- 
panies have  not  been  so  eager  in  lightening  their  loads, 
but  as  the  shareholders  will  have  to  bear  eventual  losses 
that  is  of  little  concern  to  private  interests.  Since 
May  some  25,000  shares  have  been  sold  by  the  insiders, 
bringing  the  total  number  off-loaded  since  the  inception 
of  the  company  up  to  175,000  shares.  These  have 
been  got  rid  of  at  enormous  premiums,  for  they  are 
not  sold  when  the  market  is  dull,  only  when  rigging 
is  in  full  swing.  Who  have  been  buying?  Not  the 
"  shop  "  ;  so  outsiders,  be  they  West-End  gamblers 
or  bond  fide  speculative  investors  throughout  the 
country,  will  bitterly  regret  their  greed  and  their  folly. 
Certain  financial  organs  and  editors  have  encouraged 
and  advised  their  readers  to  buy,  and  thus  have  assisted 
the  inside  robbers.  Why?  What  have  they  stood  to 
gain  personally  by  stooping  to  tout?  How  do  they 
manage  to  inspire  the  confidence  of  their  readers  in 
their  honesty  and  ability?  These  men  know  that  .such 
rigging  cannot  last  for  ever  ;  that  few  people  must 
gain,  the  multitude  lose.  The  losers  are  not  usually 
those  "running  the  show."  Look  at  the  ingenious 
use  they  made  of  the  delay  in  publishing  Mr.  Garth- 
waite's  rejjort.  How  they  rushed  the  price  up  and 
spread  rumours  that  the  report  would  be  favourable ! 
What  was  paid  to  get  these  rumours  printed?  Will 
tliis  further  lesson  be  lost  on  the  public?  And  will  the 
dupes  of  the  financial  Press  be  warned  of  their 
treacherous  guides  for  all  time?  Not  a  bit  of  it.  They 
think  the  tipping  Press  "  in  th'  know,"  and  despise 
facts. 

The  Debt  of  Japan. 

Count  Okuma  has  been  quite  frank  with  his  country- 
men in  laying  before  them  what  war  means  to  the 
nation  in  money,  in  capital  devoured.  Speaking  in 
Tokio  before  the  Congress  of  Associated  Chambers 
of  Commerce,  he  stated  that  when,  the  troops  have  all 
come  home  the  cost  of  the  war  will  have  raised  the 
debt  of  Japan  to  2,500,000,000  yen,  which  is  consider- 
ably more  than  ^^250,000,000,  and  that  the  interest 
charges  upon  this  debt  will  amount  to  150,000,000  yen, 
or  over  ;^i5,ooo,ooo  per  annum,  "  or  nearly  twice  the 
amount  of  Japan's  revenue  ten  years  ago."  Before 
the  war  the  per  head  taxation  of  the  people  was  4  yen  ; 
now  it  is  12,  or  roughly  a  rise  from  8s.  to  24s.  per 
annum,  the  capital  burden  of  the  debt  being  now  fully 
;^5  per  head  compared  with  24s.  per  head  before  the 
war.  The  Count  was  none  the  less  cheerful  about  the 
future,  confident  in  the  ability  of  Japan  to  carry  the 
suddenly  added  load  and  flourish  beneath  it.  We  hope 
his  confidence  will  be  justified  by  events,  but  obviously 
if  Japan  is  to  advance  in  spite  of  her  suddenly  piled  up 
new  burden  it  must  be  mainly  by  an  immense  expan- 
sion in  her  foreign  trade.  The  internal  resources  of 
her  very  poor  population  will  not  suffice,  nor  is  there 
time  to  develop  them  to  a  degree  adequate  to  the 
country's  wants.  Therefore  we  infer  that  the  pressure 
of  this  debt  and  of  the  greatly  augmented  general 
charges  of  the  Empire  certain  to  follow  the  war  must 
compel  the  Government  and  people  to  open  up  and 
rapidly  develop  their  foreign  commerce.  That  they 
can  do  this  with  Manchuria  and  Korea  both  in  their 
hands  and  with  China  eager  to  put  herself  under  their 
tutelage  we  do  not  doubt,  but  the  competition  is  going 
to  be  keen  as  European  merchants  and  manufacturers 
will  soon  discover.  After  some  years  there  may  be 
enough  trade  for  all,  but  in  the  process  of  apportion- 
ment sure  to  go  on  with  vehemence  some  competitors 
may  be  driven  to  the  wall,  and  for  a  time  Japan  and 
China  promise  to  offer  free  scope  to  the  Western 
moneylender  and  to  hardly  anyone  else.  Only  by  the 
outpouring  of  new  capital  can  the  machinery  of  pro- 
gress be  started  and  kept  running. 
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Passing    Events. 

According  to  a  correspondent  of  the  Financial  Times, 
recent  activity  in  the  shares  ol'  the  Scotch  oil  com- 
panies is  due  to  discoveries  which  will,  it  is  stated, 
revolutionise  the  process  of  shale  oil  refining.  The 
claims  put  forward  by  the  patentee  are  the  abolition 
of  chemicals,  two  distillations  instead  of  three,  20  per 
cent,  increased  yield,  and  improved  quality  of  all  pro- 
ducts. Results  anything  like  these  would  have  a  very 
important  bearing  on  the  future  of  the  industry,  and 
shareholders  will  be  anxious  for  further  details.  The 
managing  directors  of  the  various  companies,  or  some 
of  them,  are  said  to  have  been  favourably  impressed 
with  the  results  laid  before  them  by  the  inventor.  Dr. 
Macalpine,  but  as  the  annual  exports  are  not  due  for  a 
long  time  yet,  proprietors  may  have  to  wait  patiently 
for  full  particulars. 

A  first  instalment  of  ;£^250,ooo  on  account  of  the 
Barcelona  Tramways  purchase  has  been  paid  over  to 
the  company,  and  notice  has  been  given  for  the  re- 
demption of  the  4^  per  cent,  debenture  stock.  A  further 
sum  of  ;^50,ooo  has  been  set  aside  to  meet  the  liability 
to  the  holders  of  the  5  per  cent,  debentures  (1888). 
On  completion  of  the  necessary  formalities  and  payment 
of  the  remaining  instalment  of  £3^7,000  proceedings 
will  be  taken  for  the  voluntary  liquidation  of  the  com- 
pany, when  shareholders,  no  doubt,  will  receive  the 
amount  of  the  purchase  consideration  to  which  they 
are  entitled. 

The  latest  banking  amalgamation  is  that  of  the 
private  firm  of  Hedges,  Wells,  Morrell,  Arding  and 
Co.,  of  Wallingford,  with  Lloyds  Bank,  Limited,  which 
is  thus  continuing  the  p>olicy  of  expansion  now  so 
popular  with  all  the  big  institutions,  whose  desire  it 
seems  to  be  to  concentrate  all  the  banking  business  of 
the  country  into  few  hands.  Apparently  the  institution 
to  be  absorbed  is  quite  a  small  one,  and  has  a  note  issue 
of  £^7>^4i  which  will  now  lapse. 

The  attempt  to  join  all  the  Welsh  anthracite  coal- 
fields into  one  huge  combine  has  failed,  at  any  rate 
temporarily,  and  it  will  not  matter  much  if  no  more  is 
heard  of  the  project,  as  these  great  amalgamations 
usually  come  to  a  bad  end.  In  the  present  case  the 
promoters  of  the  scheme  dropped  it  because  the  prices 
asked  for  the  properties  by  the  various  owners  were  so 
exorbitant  that  the  new  company,  when  launched,  must 
have  been  so  enormously  over-capitalised  that  disaster 
was  a  foregone  conclusion.  We  suppose  there  was 
no  chance  of  adding  on  a  good,  fat  intermediate  profit, 
and  still  give  the  thing  a  respectable  appearance,  so  that 
there  was  nothing  for  it  but  to  let  it  go.  No  one  need 
weep,  because  the  ^^500,000  to  be  put  into  the  new 
enterprise  was  not  going  to  be  handed  over  for  nothing 
or  even  a  little. 

In  a  circular  issued  by  the  directors  of  the  East 
Fingall  Gold  Mines  is  the  following  delightful 
sentence: — "The  position  is  such  that  the  directors 
are  advised,  and  unanimously  concur  in  the  view,  that 
the  work  should  be  more  energetically  pushed  on  to 
thoroughly  open  and  develop  the  mine  as  rapidly  as 
possible,  and  with  that  object  they  offer  to  the  share- 
holders the  opportunity  of  subscribing  at  par  for 
103,678  shares,  being  the  unissued  capital.  Each 
shareholder  can  claim  his  right  to  an  allotment  of  one 
share  in  respect  of  each  three  shares,  held  by  him." 
As  this  company  was  formed  in  1902,  and  was  recon- 
structed in  1904,  it  is  a  remarkable  conclusion  to  come 
to  that  energy  must  be  shown  in  developing  the  mine. 
We  can  understand,  however,  that  energy  can  be 
paralysed  without  cash,  and  the  shareholders  certainly 
show  no  anxiety  to  supply  this  aid  to  physical  exer- 
tion. Nor  is  the  gentle  intimation  of  the  directors 
likely  to  stir  them  up  to  the  enthusiasm  that  will  open 
their  purses  widely. 

Another  mysterious  fire  at  a  Rand  mine  !  The  un- 
fortunate company  this  time  is  the  Ginsberg,  of  the 
Barnato  group.  It  is  stated  that  the  mill  and  power 
station  have  been  totally  destroyed,  and  the  damage 
is  estimated  at  ;^ioo,ooo.  The  directors  announce 
that  they  propose  hiring  a  neighbouring  mill,  but  the 


shareholders  will  have  to  suffer  much  loss  none  the 
kss.  This,  of  course,  will  modify  our  calculations  of 
life  and  yield  in  our  article  on  the  company,  published 
on  August  19.  "Cause  not  known,"  says  the  caljle. 
Nor,  seemingly,  has  the  cause  of  the  recent  outbreiik 
at  the  Wolhuter  mine  been  ascertained.  Our  suggest 
tion  at  the  time  of  this  incident,  that  it  was  the  work 
of  Chinese  incendiaries,  may  be  true,  therefore,  other- 
wise some  explanation  would  have  been  forthcoming 
by  now.  This  later  fire  may  also  be  the  work  of  the 
coolies,  driven  to  desperation  and  revenge,  and,  if  so, 
it  is  likely  to  be  followed  by  similar  outrages.  If  they 
will  murder  women  and  children  they  will  certainly 
burn,  if  they  can,  the  property  belonging  to  their  merci- 
less taskmasters. 

A  meeting  of  a  Madagascar  gold  mining  company— 
the  Lyons  Madagascar  Exploitation  Syndicate— has 
just  been  held  at  Lyons.  The  accounts  for  1904,  it 
appears,  showed  a  profit  of  25,290  francs,  or  consider- 
ably less  than  the  profit  of  the  previous  year,  the 
decline  being  attributed  to  several  temporary  circum- 
stances. But  the  report  of  the  directors  shows  that 
the  results  of  mining  operations  have  been  very 
irregular,  with  poor  yields.  For  instance,  the  Andre- 
mari  reefs,  which  at  first  appeared  likely  to  lead  to  the 
formation  of  an  important  and  profitable  concern,  "  are 
so  irregular  in  depth  that  a  great  part  of  them  would 
be  unworkable."  M.  Dagontin  reserves  his  opinion 
on  the  possibility  of  profitable  operations.  He  sailed 
from  Tamatave  on  3rd  inst.,  and  as  the  field  is  a  very 
complicated  one  he  will  need,  it  is  said,  some  time  to 
draw  up  his  report.  This  is  additional  evidence  that 
Madagascar  is  not  likely  to  gain  renown  as  a  gold 
field,  and  should  be  another  warning  to  investors  not  to 
put  any  money  in  its  mining  industry. 

With  regard  to  the  modifications  in  the  mining  laws 
now  in  preparation,  the  report  of  the  directors  of  the 
Lyons  Madagascar  Exploitation  Syndicate  says : — 
"  We  have  acted  in  agreement  with  the  companies 
having  the  same  interests  in  Madagascar,  and  we  have 
tried  to  demonstrate  to  the  Ministry  that  the  proposed 
modifications  would  lead  to  the  complete  stoppage  of 
the  mining  movement  in  Madagascar  and  the  ruin  of 
small  undertakings,  and,  as  a  consequence,  would 
cause  enormous  damage  to  the  colony,  whose  only  real 
source  of  weath  is  its  gold. "  This  is  not  a  disinterested 
opinion,  and  looking  back  upon  recent  episodes,  it 
would  be  no  calamity  if  the  mining  movement  in  this 
island  did  stop.  For  one  thing,  it  would  mean  less 
loss  to  individuals  other  than  to  those  who  ' '  salt  ' ' 
properties,  and  the  people  for  whom  they  practise 
such  frauds.  If  it  ruins  those  small  undertakings  that 
become  very  big  ones  when  promoters  try  to  sell  them 
to  the  public  so  much  the  better.  And  if  the  only 
source  of  the  colony's  wealth  is  its  gold,  it  must  be 
terribly  poor  ;  indeed,  as  valueless  as  a  sandy  desert. 

Just  as  we  anticipated,  the  shareholders  in  the  Ashanti 
Sansu  have  not  been  eager  to  subscribe  to  the  new 
issue  of  debentures  proposed  by  the  directors,  and  we 
commend  them  for  their  common  sense.  Nevertheless, 
the  directors,  in  spite  of  this  rebuff,  do  not  intend  to 
throw  up  the  sponge.  "  The  only  practicable  course 
open,"  say  they,  "is  to  reconstruct  the  company." 
But  to  prop>ose  reconstruction  and  to  induce  share- 
holders to  support  it  with  their  cash,  are  not  equal 
tasks,  and  though  the  proposal  may  leave  little  to  be 
desired,  and  may  even  be  approved  of  at  a  meeting,  it 
will  be  of  no  practical  help  if  shareholders  would  rather 
forfeit  their  shares  than  pay  an  assessment.  Nor  will 
it  make  much  difference  to  their  disposition  to  learn  that 
the  vendor  company,  the  Ashanti  Goldfields  Corpora- 
tion, which  holds  nearly  one-third  of  the  capital  of  the 
subsidiary,  has  agreed  to  reconstruction.  Who  in 
his  senses  would  expect  a  disagreement  so  long  as 
there  was  one  chance  left  of  getting  a  few  more 
sovereigns  from  shareholders?  It  is  proposed  that  the 
new  company  shall  have  a  capital  of  ;^i75,ooo  in 
350,000  los.  sliares,  of  which  315,000  will  be  required 
to  satisfy  the  consideration  for  sale,  leaving  35,000 
shares   for  future  issue.     This  will    give    a    working 
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capital    of    only    ;^i2,ooo    after    providing    for   the 
liabilities  of  the  old  company. 

A  ludicrous  reason,  which  actually  went  down  with 
the  shareholders,  was  given  by  the  chairman  at  Mon- 
day's meeting  of  Rhodesia,  Limited,  for  registering  the 
new  company  in  Rhodesia.  "Our  primary  reason," 
declared  the  chairman,  "  is  one  of  economy.  By 
registering  in  Rhodesia  we  save  something  like  ^^1,500 
to  ;£,'2,ooo  in  registration  fees."  Here  is  a  company 
that  has  by  reconstitution  just  wiped  off  losses  amount- 
ing to  nearly  ;^200,ooo,  anxious  to  save  a  paltry 
£'1,500,  and  the  shareholders  are  to  forego  for  this 
price  the  protection  which  the  English  laws  afford 
them.  Why  do  the  directors  not  raise  the  money  they 
want  in  Rhodesia?  Why  come  to  the  English  public 
for  it?  Though  registered  in  Rhodesia,  however,  the 
accounts  are  to  be  audited  locally  and  in  London,  and 
the  meetings  will  be  held  here.  But  if  the  directors 
are  so  anxious  to  economise  they  have  plenty  of  scope 
in  other  ways — in  administrative  expenses,  for  instance. 
They  have  lost  over  ;£^50,ooo  in  bad  debts  to  un- 
successful subsidiaries.  Here  is  room  for  prudence. 
How  can  cheesefxiring  be  reconciled  with  such  thrift- 
lessness  as  this? 

Mr.  A.  J.  McMillan,  ex-managing  director  of  the  Le 
Roi  Company,  has  just  issued  a  very  lengthy  reply  to 
the  recent  circular  of  the  board.  It  shows  more  clearly 
than  ever  the  weakness  of  the  directorial  position  and 
strengthens  the  opinion  we  have  formed  that  the  pro- 
posed amalgamation  will  be  against  the  interests  of  the 
company,  and  that  the  shareholders  should  keenly 
resent  the  ejectment  of  Mr.  McMillan  from  the  board 
because  he  opposed  it.  It  is  difficult  to  speak  of  such 
high-handed  action  in  calm  language.  Meanwhile, 
shareholders  cannot  do  better  than  rally  together  and 
see,  at  any  rate,  that  justice  is  done  to  them.  In  his 
circular  Mr.  McMillan  gives  the  following  figures  as 
the  holdings  of  the  directors  at  the  time  of  his  re- 
moval : — Sir  H.  W.  Tyler,  7,500  shares  ;  A.  J. 
McMillan,  1,430  shares  ;  George  S.  Waterlow,  500 
shares  ;  and  F.  W.  Rolt,  200  shares.  In  face  of  the 
tiny  interests  of  Mr.  Waterlow  and  Mr.  Rolt,  is  it  not 
preposterous  for  these  directors  to  talk  of  Mr.  McMillan 
opposing  the  interests  of  the  shareholders?  What  is 
the  risk  they'  run?  Anyway,  a  fight  is  toward.  But 
one  opponent  strikes  us  as  acting  with  dignity  and 
fairness. 

According  to  the  Johannesburg  correspondent  of  the 
Finaticial  Times,  an  adjustment  scheme  has  just  been 
decided  upon  by  which  the  Nourse  Deep  acquires  the 
assets  of  the  outcrop  company,  the  Henry  Nourse.  The 
Nourse  Deep  sells  thirty-three  claims,  underlying  the 
Western  section  of  the  New  Heriot,  to  that  com- 
pany, which  will  increase  its  battery  to  100  stamps, 
with  tube  mills.  The  Henry  Nourse  mill  will  con- 
tinue working,  whilst  the  capitals  both  of  the  New 
Heriot  and  Nourse  Deep  will  be  increased.  He  says 
the  financial  details  of  the  scheme  are  not  yet  finally 
settled,  but  he  understands  that  the  Henry  Nourse 
shareholders  will  receive  over  200,000  shares  in  the 
Nourse  Deep. 

It  is  well  that  the  Imperial  Council  of  Japan  has 
ratified  the  treaty  of  peace  with  Russia.  There  was 
nothing  else  to  do,  and  however  disappointing  the 
results  of  the  war  may  apparently  be  to  Japan  it  is  in- 
finitely better  for  the  future  of  that  country  and  its 
people  that  peace  should  have  been  concluded  when  it 
was.  The  war  has  left  quite  enough  for  the  country 
to  do,  great  though  its  undeveloped  resources  may  be. 
For  both  combatants  the  aftermath  will  be  a  harvest  of 
reaction  and  pain  ;  at  least,  to  some  degree. 

We  are  sorry  for  Mr.  W.  T.  Stead,  for  the  man  is 
a  well  meaning  enthusiast.  He  has,  however,  a  fatal 
facility  for  advocating  the  wrong  cause,  for  gluing 
himself  on  to  some  imjx>ssible  hero  to  whom  he 
becomes  trumpeter,  not  often  to  the  hero's  ultimate 
advantage.  In  Russia  he  has  unquestionably  been 
doing  mischief.  We  read  the  first  of  his  effusions  pub- 
lished by  the  Russian  Press,  in  the  Journal  de  St. 
Petersburg,  while  leaving  that  city,  and  marvelled  at 


the  adroit  stupidity  of  the  man  in  sounding  the  wrong, 
the  Imperialist,  note.  What  call  has  he  as  an  English 
journalist,  fond  of  sensations  though  he  is,  to  plunge 
himself  into  the  vortex  of  Russian  p>olitics,  and  to  take 
up  the  advocacy  of  despotism  and  bureaucratic  auto- 
cracy at  the  very  moment  when  all  thinking  Russians 
and  millions  of  those  who  have  not  yet  learned  to  think 
definitely,  but  only  to  feel,  are  determined  to  have  done 
with  both?  So  far  as  we  can  gather,  the  feeling 
amongst  Russian  people  towards  the  Tsar  is  not  one 
of  hatred,  of  vengefulness,  so  much  as  of  pitying 
tolerance.  "  A  weak  man,"  they  say,  "  whose  weak- 
ness is  played  upon  until  it  has  become  a  kind  of 
haunting  terror  by  the  designing  men  who  use  his 
position  as  autocrat  for  their  own  ends."  "Your 
leader,  your  saviour,"  bawls  Mr.  Stead,  and  is  mis- 
chievously zealous  in  bawling.  And  surely  it  was  far 
from  good  taste  for  him  to  allow  the  Press  of  Western 
Europe,  by  any  hint  or  action  of  his,  to  suppose  that 
he  alone  procured  the  early  release  of  Professor  Milyu- 
koff  from  prison.  That  gentleman  has  administered 
to  the  fussy  Englishman  a  well-deserved  rebuke.  It 
does  not  matter,  perhaps,  only  we  should  be  sorry  to 
see  the  sympathies  of  Liberals  here  damped  as  a  result 
of  Mr.  Stdld's  impulsive  indiscretions.  We  do  not 
want  to  take  sides  for  or  against  the  Tsar  ;  but  against 
a  blind,  heartless,  blood-smeared  bureaucracy,  yes. 

^Ve  are  sorry  to  see  it  stated  that  General  Gomez, 
Governor  of  the  Santa  Clara  Province  of  Cuba,  has 
arrived  in  New  York  with  the  intention  of  seeing  Mr. 
Roosevelt  to  ask  for  his  intervention  in  order  that  a 
fair  election  may  be  secured  in  the  island.  What  is 
the  meaning  of  this  unrest  in  Cuba,  and  why  should 
the  ex-candidate  of  the  Liberal  Party  there  for  the 
Presidency  go  to  the  President  of  the  United  States  to 
ask  for  coercion?  Are  the  machinations  of  United 
States  financial  wire-pullers  tending  to  stir  up  rebel- 
lion anew  in  that  unhappy  island?  We  hope  not,  but 
there  is  something  nauseatingly  hypocritical  in  the 
statement  of  the  New  York  correspondent  of  the  Times 
to  the  effect  that  Cuba  is  degenerating  into  a  condition 
similar  to  that  which  exists  in  other  Latin-American 
Republics,  and  that  the  only  thing  which  has  so  far 
prevented  actual  revolt  appears  to  be  the  likelihood  of 
intervention  by  the  United  States.  Are  politics  so 
clean  in  the  United  States  then  that  they  can  intervene 
with  wholesome  effect  in  the  island?  Is  the  position 
of  Central  American  Republican  Governments  so  very 
degenerate  compared  with  that  of  the  Government  at 
Washington,  of  the  various  states  composing  the 
American  Union?  Really  hypocrisy  of  this  kind  excites 
disgust. 

As  usual,  the  Sultan  of  Turkey  is  proving  too  many 
for  the  halting  and  irresolute  Western  Powers  who  are 
endeavouring  to  bring  some  sort  of  order  into  disturbed 
Macedonia  and  other  parts  of  the  Balkan  Peninsula. 
They  had  elaborately  arranged  to  send  financial  dele- 
gates to  Saloniki  to  take  control  of  the  surrounding 
country,  and  the  Sultan  says,  "I  will  not  allow  them." 
So  now  they  have  to  lay  their  heads  together  again, 
and  try  to  discover  some  other  measure,  or  at  least  to 
concoct  some  new  threat  to  be  sent  to  the  wily  old 
man  of  Yildiz  Kiosk,  and  all  the  while  Greeks  and 
Bulgarians,  Albanians  and  Turks,  murder  each  other 
and  lay  the  land  waste,  with  nobody  to  say  them  nay. 

We  have  not  heard  from  the  British  Electric  Traction 
Company  with  reference  to  the  charges  laid  at  its  door 
by  Mr.  Gentry  Bingham.  Must  we  take  its  silence  for 
an  admission  that  it  cannot  rebut  these  charges? 
Surely  not.  The  board  of  the  company  cannot  have 
been  party  to  any  arrangement  for  dividing  the  spoil, 
or  for  ear-marking  contracts  in  favour  of  its 
dependants.     All  the  more  regrettable  is  the  silence. 

A  correspondent  of  the  Morning  Leader  denies  the 
accuracy  of  Professor  James  Long's  figures,  quoted 
by  us  last  week.  The  average  price  of  wheat  is  not, 
as  that  eminent  writer  said,  26s.  iid.  per  quarter,  but 
30s.  English  wheat  forms  only  about  one-eighth  of  the 
supply  used  by  our  millers,  and  "  freight  wheats  have 
been  ranging   from   30s.    to  34s.     The   writer  of   the 
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letter  also  declares  the  average  price  of  bread  to-day 
to  be  4|d.  and  not  6d.,  as  Professor  Long  alleged,  and 
in  poor  neighbourhoods  the  4  lb.  loaf  is  selling  at  from 
3|d.  to  4d.  So  the  baker  is  not  growing  rich  ;  quite 
the  contrary,  he  hardly  makes  a  living  profit.  We  can 
quite  believe  that  the  baker  has  to  do  his  share  of  the 
self-denial  necessary  to  make  good  the  waste  of  capital 
from  which  the  whole  community  is  suffering,  and  will 
continue  to  suffer  these  many  years  to  come. 


Critical  Index  To  New  Investments. 

Japanese  and  Eastern  Corporation,   Limited. 

The  programme  of   this  company   is   a   varied)  and 
ambitious   one,    the  promoters  stating   that   their  pri- 
mary objects  are  to  establish  a  general  financial  and 
trust  business  for  the  investment  of  capital  in  Japan 
and   the   Far   East   generally,    but    mainly    to   aim   at 
obtaining   the   financing    of   important     undertakings, 
such  as  tramways,  electric  lighting,  railways,  &c.     In 
carrying  out  these  schemes  the  corporation  intends  to 
rely  mainly  on  borrowed  money  and  is  content  to  start 
with  a  share  capital  of  ;^50,ooo  ^a  shares,  of  which 
30,007  have  been  allotted,  and  the  remainder  apparently 
form  part  of  an  underwriting  commission.      It  does  not 
appear  from   the  prospectus   that   definite  plans  have 
Ijeen   made   for  the  employment  of  any  funds    which 
may  be  obtained,  but  subscriptions  are  invited  for  no 
less  than  ;^i, 000,000  5*  per  cent,  profit  sharing  per- 
petual debenture  stock  at  a  premium  of  5s.  for  every 
;^"i  of  stock.     The  stock  is  to  be  entitled  to  one  moiety 
of  the  balance  of  nett  profits  available  for  dividend  in 
any  one  year  after  a  sum  not  exceeding   10  per  cent, 
of  the  nett  profits  has  been  set  aside  for  a  reserve  fund 
and  a  prospect  of  both  eating  the  cake  and  having  it 
is-  held  out.     An  arrangement  has  been  made  with  the 
Norwich   Union   Life    Insurance   Society   under  which 
in  return  for  the  payment  of  a  single  premium  provided 
out  of  the  extra  5s.  per  ^i  charged,  the  society  will 
repay   the  stock   at    125   by   drawings   at  intervals   of 
five  years  between  1910  and  1990,  but  notwithstanding 
this  reimbursement  the  stock  will  remain  a  first  charge 
in  {>erpetuity.       This  seemingly  liberal  provision   has 
not  obviated  the  necessity  to  pay  6^  per  cent,  in  cash 
and  ;^i9,993  in   shares  for  underwriting  half  of   the 
issue  and  a  further  i  per  cent,  in  cash  and  3  per  cent, 
in   shares  on   the  full    amount    offered    to  the  S.   T. 
Syndicate      for      advertising      and      circulating      the 
prospectus  and'  paying  all  preliminary  expenses  down 
to   the  first   general    allotment    of    stock,    other   than 
brokerage   and   underwriting   commissions   and   stamp 
duty  and  registration  fees.     We  hope  the  Japanese  like 
this  sort  of  thing.     We  hardly  do. 

It  is  quite  Scotch  though,  in  its  humour,  not  to  say 
"  Aljerdeen  awa'."  We  never  heard  before  of  a 
"  debenture  "  "  secured  "  only  on  an  insurance  policy 
paid  for  by  the  subscriber  who  contributes  a  premium 
on  the  par  of  the  stock  by  way  of  charity  to  the  pro- 
moters, and  whose  chances  of  profit  depend  on  projects 
unborn  and  Japanese  tempers  untried.  To  a  fine,  dar- 
mg,  and  original  leap  into  the  unknowable  like  this 
Messrs.  Ashurst,  Morris,  Crisp,  and  Co.  are  indeed  the 
most  appropriate  solicitors. 

County  Council  of  Somerset. 
An  issue  of  220  3I  per  cent,  debentures  of  ;^ioo  each 
are  offered  for  subscription  at  par  through  Stuckey's 
Banking  Company  and  their  agents,  Messrs.  Robarts, 
Lubbock,  and  Co.,  in  order  to  provide  funds  for  educa- 
tional purposes.  The  debentures  will  be  charged  upon 
the  county  fund  and  upon  all  the  revenues  of  the 
County  Council,  and  will  have  a  currency  of  from  one 
to  thirty  years,  each  bond  being  marked  with  a  fixed 
date  for  repayment.  Excluding  the  elementary  educa- 
tion areas  of  the  boroughs  of  Bridgwater,  Taunton, 
and  Yeovil,  the  rateable  value  of  the  county  is 
;£,2,44i,85i  and  the  outstanding  debt  after  deducting 
accumulated  sinking  funds  is  ;^i3i,iii  in  addition  to 


balance  of  ;^i22,699  due  on  loans  contracted  by  late 
School  Boards.  Trustees  may  invest  in  such  of  these 
debentures  as  are  not  liable  to  be  redeemed  within 
15  years  from  the  date  of  the  investment,  and  although 
the  issue  is  small  the  bonds  should  be  a  good  enough 
purchase  for  those  who  do  not  crave  for  a  security  with 
a  "  free  market." 

Cardiff    Channel    Dry    Docks    and    Pontoon   Co., 
Limited. 

This    company    has     a    paid-up    share    capital    of 
;^i75,ooo  and  a  debenture  debt  of  ^"107, 500,  divided 
into  ;<i'77,50o   first    debentures    and   ;^"30,ooo   second 
"  B  "  debentures,  both  bearing  interest  at  5  per  cent., 
against  which  a  reserve  of  _;^20,ooo  has  been  accumu- 
lated for  the  redemption  of  the  last  named.     The  busi- 
ness and    properties  of    the  Severn   Dry   Docks  Co., 
Limited,  were  acquired  recently  for  ;^65,ooo,   and  in 
order  to  repay  a  temporary  loan  from  the  bankers  in 
connection  with  this  purchase,  and  to  provide  for  other 
expenses   in  connection  with   the  development   of  the 
business,  ;^8o,ooo  5  per  cent,  debenture  stock  out  of 
;^ioo,ooo  created  is  offered  at  par.     A  valuation  made 
last  month  by  Messrs.  Stephenson  and  Alexander  puts 
the  value  of  the  properties  at  Cardiff,  Barry,  Newport, 
and  Sharpness  at  ;^433,i23    exclusive  of  goodwill,  and 
other     assets,     according     to     the     balance-sheet     of 
March   31    last  were   worth   ^43,939,    or    a    total    of 
;^477,o6i    so  that  the  security  seems  ample  for  all  the 
loan   capital.     Profits    for   the   past    five   years,    after 
providing    for    depreciation,   directors'    remuneration, 
&c.,  are  stated  to  have  been  ;£'i38,244  or  an  average  of 
;^27,649,  but  it  is  admitted  that  last  year  the  profits 
dropped  to  alx>ut  ;^i8,eoo,  so  that  the  fluctuations  must 
have  been  very  wide    and  it  would  therefore  have  been 
more  straightforward  if  the  annual  figures  had   been 
set   out   in   detail.        Even    so,    however,    the   interest 
charges  seem  safe  enough,  and  the  new  stock,  which 
is  redeemable  at  105  per  cent,  on  or  before  February  i, 
1946,  may  be  regarded  as  a  fair  average  security. 

Four  per  Cent.  Industrial  Dwellings  Co.,  Limited. 

Formed  in  1885  for  the  purpose  of  providing  the 
industrial  classes  with  commodious  and  healthy  dwell- 
ings at  a  minimum  rent  compatible  with  the  yielding 
of  a  nett  4  per  cent,  dividend  to  the  shareholders,  this 
company  has  pursued  an  even  course  since  its  founda- 
tion. At  present  it  is  building  a  new  block  of  tene- 
ments to  be  known  as  Navarino  Mansions,  Dalston, 
and  a  small  block  in  Brady  Street,  Whitechapel,  at  a 
cost  of  about  ;^94,ooo,  of  which  ;^34,ooo  has  been 
raised  by  an  issue  of  debentures  and  in  order  to  pro- 
vide the  balance  of  ;^6o,ooo  required  the  directors 
invite  applications  for  2,400  shares  of  £2^  each  at  par. 

Cardiff   Corporation    3^    per    Cent.     Redeemable 
Stock. 

Subscriptions  will  be  received  by  the  National'  Pro- 
vincial Bank  of  England  at  par  for  ;^6o8,ooo  of  this 
stock,  which  is  issued  for  the  purpose  of  repaying  tem- 
porary loans,  replacing  waterworks  mortgages  paid  off, 
and    for   the   construction    and    equipment   of    electric 
t/amways  and  other  works.     The  stock  is  secured  on 
the  whole  of  the  revenues  of  the  Corporation,  ranking 
pari  passu  with  the  existing  redeemable  stock,  and  may 
be  repaid  at  par  at  any  time  between  October  3,  1925, 
and   1963.     On  March  31  the  net  loan  debt  exclusive 
of  the  temporary  advances  to  be  paid  off  out  of  the 
present    issue    was    ;^'3,302,2io,    while    the    rateable 
value    of    the     borough     is     only     ;^i, 096,696,     but 
the      corporation      owns      the     waterworks,      electric 
lighting,   and    tramways,    all    of    which  are    revenue 
producing,      as      well      as      lands,      buildings,      &c, 
yielding  over  ;,£a  2,000  per  annum.    The  purcha.se  price 
is  payable  ;^5  on  application,  ;^2o  on  October  18,  and 
three    instalments    of    £2^     each    on     December     i, 
January  i,  and  February  i,  and  as  a  full  six  months' 
interest  is  payable  on  April  i,  this  will  bring  the  cost 
a  little  below    100,  against  the  quotation  of   loi^  for 
the  old  3^  per  cents. 
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Ohlsson's  Cape  Breweries,  Limited. 

Lloyds  Bank,  Limited,  offers  for  sale  at  par 
;^350,ooo  4I  per  cent.  "  B  "  mortgage  debenture 
stock  of  this  company.  The  whole  amount  must  be 
paid  up  by  February  i,  igo6,  when  the  last  45  per 
cent,  is  due,  the  middle  payment  being  also  45  per 
cent.,  due  on  December  i  next.  As  usual,  5  per  cent, 
must  accompany  applications,  and  another  5  per  cent, 
becomes  payable  on  allotment.  The  share  capital  of 
this  powerful  South  African  Brewery  Company  is 
^500,000,  and  there  has  been  issued  already  ;£,"350,ogo 
in  first  mortgage  4^  per  cent,  stock,  so  that  with  the 
addition  now  made  the  total  capital  involved  in  the 
business  will  amount  to  ;^i, 200,000,  exclusive  of  the 
handsome  reserve  fund  of  ;^730,ooo  as  at  March  31 
last.  The  prospectus  sets  forth  a  remarkable  story  of 
prosperity — 12  per  cent,  dividends  for  the  three  years 
ended  March  31,  1903,  with  bonuses  of  23,  30,  and 
40  per  cent,  and  an  aggregate  of  ;^i85,ooo  placed  to 
reserve  and  15  per  cent,  dividend  for  each  of  the  two 
later  years,  with  25  per  cent.  Ix>nus  in  each  and 
£1 10,000  added  to  reserve.  So  the  security  ought  to 
be  very  good  of  its  class. 


TRADE     AND     PRODUCE. 

Wheat.— Prices  again  moved  slightly  against  holders,  and 
unless  the  demand  shows  some  signs  of  broadening  out  any 
pronounced  recovery  in  values  seems  unlikely.  The  strike  in  the 
Argentine  at  one  time  gave  prices  a  slightly  firmer  appearance, 
but  American  markets  are  all  distinctly  easier  and  business  can 
only  be  induced  by  some  concession  on  the  part  of  sellers. 
The  London  cargo  market  was  dull  throughout,  partly 
on  acount  of  heavy  Russian  and  Danube  shipments,  and 
northern  centres  are  listless  and  apathetic,  a  little  snecula- 
tive  dealing  alone  keeping  markets  alive.  This  condition  of 
affairs  is  no  doubt  due  to  the  good  reports  continually  coming 
forward,  and  we  gather  that  the  English  harvest  now  completed 
has  turned  out  satisfactorily.  The  French  yield  is  estimated  at 
42,550.000  qrs.,  the  official  figures,  or  sufficient  for  the  home 
requirements,  the  Roumanian  crop  is  the  largest  ever  handled 
and  rain  has  fallen  in  Russia,  where  there  was  some  talk  of 
drought.  Canadian  and  Australian  reports  are  also  highly  en- 
couraging and  Argentina  promises  a  bumper  crop.  The  Indian 
outlook  alone  gives  cause  for  anxiety.  Dornbusch  estimates  the 
quantity  of  wheat  and  flour  on  passage  to  the  United  Kingdom 
^l  ''3?°'°?°  VS-  compared  with  1,540,000  qrs.  last  week,  and  to 
the  Continent  2,255,000  qrs.  against  2,120,000  qrs.,  but  the 
figures  were  quite  without  influence,  while  Bradstreet's  estimate, 
showing  the  quantity  in  sight  east  of  the  Rockies  at  28,894,000 
bushels  against  25,842,000  bushels  last  week  and  29,230,000 
bushels  a  year  ago,  helped  to  keep  prices  down. 

Wool.— The  market  all  round  displays  some  firmness  and  here 
and  there  business  is  quite  brisk,  and  the  outlook  for  the  winter 
trade  is  considered  good.  In  Yorkshire  top-makers  who  early 
in  March  offered  40's  at  4j^d.  below  present  prices  are  now  un- 
willing sellers.  Spinners  are  willing  to  contract  for  more  tops 
than  top-makers  can  offer  and  contracting  forward  for  a  fall  is 
slow.  Crossbred  spinners  are  more  active  and  are  purchasing 
to  cover.  In  Leicester,  although  operations  are  restricted  by 
the  rates  demanded  by  holders,  inquiries  are  increasing  and 
consumers  show  more  anxiety  to  buy  in  advance  of  actual  needs 
where  favourable  terms  can  be  got.  Sellers  hold  on  to  the 
restricted  supplies  with  tenacity,  as  they  are  of  the  opinion  that 
prices  have  not  reached  their  maximum.  Hence  buying  is  very 
cautious  and  no  encouragement  is  given  to  speculation. 

Linen.— Very  little  change  has  taken  place  in  the  conditions 
prevailing  in  this  market,  and  the  situation  may  be  summed  up 
in  very  few  words.  The  demand  for  Irish  yarns  is  still  very 
much  in  excess  of  the  production,  but  it  is  hoped  that  means 
will  be  found  to  check  any  further  advance  in  quotations.  Trade, 
m  manufactured  goods  is  also  well  maintained  and  seems  likely 
to  expand  considerably  when  once  the  autumn  season  is  in  full 
swing.  A  decided  improvement  has  taken  place  in  damasks 
and  housekeeping  linens,  handkerchief  manufacturers  are  doing 
more  and  most  other  branches  are  good,  although  the  inquiry 
for  brown  power-loom  bleaching  cloths  is  not  so  brisk  as  it 
might  be  and  the  demand  for  cloths  for  dyeing  purposes  is  only 
moderate.  ^       =  j-     i-  j 

Cotton  (from  our  Manchester  Correspondent).- The  feature  in 
the  raw  material  during  the  week  under  review  has  been  the 
slump  in  American  cotton  which  took  place  on  Wednesday  last. 
The  fall  was  caused  by  the  Washington  Bureau  report  being 
better  as  to  the  condition  of  the  crop  than  the  "  bulls  "  antici- 
pated. On  Thursday  prices  steadied  themselves  somewhat. 
Lancashire  spinners  continue  "  bearish "  in  their  operations. 
Latest  advices  of  the  growing  crop  in  the  States  are  favourable, 
and  the  same  may  be  said  with  regard  to  the  Egyptian  plant. 
The  business  put  through  in  piece  goods  for  India  has  been 
again  small ;  buyers  are  holding  aloof.  Luckee  Day,  which  is 
fixed  for  Sunday  next  in  Calcutta,  is  expected  to  be  a  poor  on* 
so  far  as  business  is  concerned.     Last  year  23,000  packages  wer» 


sold,  as  compared  with  15,000  the  year  before.  The  average 
sales  of  piece  goods  on  that  day  for  the  past  five  years  is  27,400. 
China  remains  for  the  most  part  inactive.  The  nearer  markets 
present  no  feature  of  an  encouraging  character.  Lancashire 
manufacturers  are  holding  cloth  prices  very  well,  considering 
the  comparatively  small  amount  of  business  that  has  been  put 
through  during  the  past  few  months.  Home  trade  American 
yarns  have  been  dull  of  sale  again,  the  total  transactions  of  the 
week  being  considerably  below  the  output  of  the  spindles.  Stocks 
of  cop  twist,  it  is  said,  can  be  met  with  in  first  hands ;  the 
margin  is  narrower  to-day  than  at  any  time  this  year.  Shipping 
yarns  have  moved  off  fairly  well  in  40's  and  50's  for  India,  and 
there  has  been  a  moderate  trade  done  in  doubled  counts  for 
Japan.  Extra  hard  yarns  for  the  Levant  are  well  held.  Yarns 
made  from  Egyptian  cotton  in  the  Bolton  district  and  South 
Lancashire  continue  steady  in  the  superior  qualities,  but  the 
commoner  kinds  are  rather  in  favour  of  the  buyer. 

In  New  York  a  heavy  drop  in  cotton  was  the  main  incident 
at  the  opening  of  the  week,  the  decline  being  the  result  of 
bearish  cables  and  an  anticipated  bearish  weekly  Government 
crop  report.  There  was  a  partial  recovery  on  a  bullish  Census 
Bureau  ginners'  report.  Further  weakness  developed  on  dis- 
appointing cables,  liquidation,  and  selling  by  houses  with  New 
Orlecins  connections.  In  fact,  persistent  bear  pressure  caused 
quite  a  slump,  quotations  falling  between  thirty  and  forty 
points.  After  considerable  fluctuations  toward  the  end  of  the 
week  prices  have  recovered  a  little  and  the  position  is  steadier. 
Egyptian  cotton  has  been  weaker  in  sympathy  with  America. 
Futures  are  quoted  at  the  close: — October-November,  s.3od.  ; 
November-Decepber,  5.34d.  ;  December-January,  5.37^.  ;  Jan.- 
February,  5.4od.  ;  February-March,  5.42d.  ;  March-April,  s.44d.  ; 
April-May,  S.46d.  ;  May-June,  5.48d.';  June-July,  5.49d.  ;  July- 
August,  5.5od. 

Coal. — The  outlook  for  the  coal  market  is  becoming  brighter. 
House  coal  especially  is  much  stronger,  and  big  freights  have 
been  leaving  the  north  for  London  and  the  Eastern  Counties.  In 
the  steam  and  gas  coal  departments,  on  the  other  hand,  trade 
has  not  been  so  brisk.  In  Wales  there  is  much  discussion  going 
on  in  regard  to  the  labour  situation  and  the  possibility  of  a 
strike.  The  general  opinion  is  that  the  matter  will  be  settled 
without  recourse  to  any  such  conflict.  In  Cardiff  latest  quota- 
tions are: — Best  large  steam,  12s.  9d.  ;  best  seconds,  12s.  to 
12s.  6d.  ;  seconds,  iis.  6d.  to  11  s.  gd.  At  Swansea  the  anthracite 
market  is  firm  and  export  and  import  business  is  satisfactory. 

Copper. — Business  has  been  on  a  pretty  large  scale,  and  prices 
were  again  distinctly  firm  at  the  opening  under  the  influence  of 
satisfactory  American  advices  and  a  fair  trade  demand.  This 
induced  rather  vigorous  "bear"  covering,  something  like  1,500 
tons  changing  hands  on  Tuesday,  and  quotations  went  further 
ahead,  but  when  the  shorts  had  got  in  the  tendency  became 
rather  unsettled.  Values,  however,  did  not  recede  to  a  notice- 
able extent,  despite  a  slackening  in  the  demand  towards  the  end, 
and  the  close  was  steady  at  ;^7i  17s.  6d.  per  ton  for  cash  and 
;^70  17s.  6d.  for  delivery  three  months  forward.  Messrs.  Henry 
R.  Merton  and  Co.  give  the  visible  supply  as  16,304  tons, 
against  15,875  tons  a  fortnight  ago.  Total  supplies  for  Septem- 
ber were  28,826  tons,  and  the  deliveries  29,042  tons,  the  latter 
excluding  1,100  tons  shipped  to  America.  Stocks  in  England 
and  France  amount  to  8,304  tons,  against  8,975  tons  on  Septem- 
ber 15,  and  the  Chile  charters  for  the  month  total  2,550  tons. 

Tin. — The  market  opened  quietly,  but  soon  began  to  gather 
strength  owing  to  firm  Eastern  advices,  which  enabled  sellers  to 
maintain  prices  at  the  previous  high  figures.  The  tendency  was 
helped  by  moderate  speculative  support  and  considerable 
"  bear  "  repurchases  induced  by  the  blocking  of  the  Suez  Canal, 
which  may  keep  back  supplies  longer  than  anticipated.  Later 
on  some  slackening  in  the  demand  caused  quotations  to  become 
slightly  easier,  but  the  setback  was  soon  recovered,  and  prices 
finished  hard  at  ;£i49  for  immediate  delivery  and  ;£i48  for  future 
shipment.  Messrs.  A.  Strauss  and  Co.  give  the  quantities  on  the 
spot  and  landing  as  1,802  tons,  against  2,808  tons  a  month  ago. 
The  monthly  deliveries  in  London  were  1,537  tons,  and  in  Hol- 
land 1,096  tons,  against  878  tons  and  1,345  tons  respectively  for 
August.  The  Straits  shipments  total  4,995  tons,  of  which  3,360 
tons  are  for  London,  950  tons  for  America  and  640  tons  for  Con- 
tinent ;  and  the  visible  supply  is  given  as  14,237  tons,  against 
13,531  tons  a  month  ago. 

IBON  and  Steel. — The  past  week  has  shown  a  further  im- 
provement in  the  hematite  trade,  and  buyers  are  becoming  more 
numerous.  Accordingly  manufacturers  feel  themselves  justified 
in  increasing  the  make  of  iron.  Stocks  on  hand  are  limited  and 
these  are  mostly  of  special  sorts.  In  the  Midlands  the  steel 
trade  is  quite  buoyant  and  makers  are  not  only  behindhand  with 
local  deliveries  but  they  have  to  refuse  orders  from  buyers  who 
have  failed  to  get  their  requirements  fulfilled  in  the  north.  Manu- 
facturers of  pig-iron  are  also  doing  an  active  business  and  are, 
therefore,  inclined  to  ask  for  higher  prices.  In  Middlesbrough, 
too,  the  market  has  been  very  strong  and  active,  consumers  being 
spurred  on  by  rapidly  advancing  prices  and  good  prospects  to 
become  keen  buyers,  which  encouraged  producers  to  advance 
their  quotations.  A  similar  state  of  things  prevails  at  Glasgow 
and  the  West  of  Scotland  generally,  where  pig-iron  warrants 
have  been  active  all  the  week. 

Tea. — Supplies  of  Indian  tea  offered  this  week  were  rather 
larger  at  41,543  packages,  but  the  consumption  seems  to  be  in- 
creasing and  a  good  inquiry  was  experienced  for  all  descriptions. 
Messrs.  W.  J.  and  H.  Thompson  report  that  the  advance  in 
prices  has  been  most  pronounced  in  the  case  of  teas  just  above 
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coinmon,  and  from  this  they  draw  the  conclusion  that  distributors 
are  paying  more  attention  to  the  improvement  of  blends.  Thanks 
to  this  competition  for  medium  and  lower  medium  grades,  the 
average  price  realised  was  again  higher  at  8.16  compared  with 
-.ySii.  a  week  ago  and  7.23d.  in  1904.  E.xports  from  Calcutta 
and  Chittagong  in  the  second  half  of  September  amounted  to 
10,740,000  lbs.  against  15,316,000  lbs.  last  year,  making  a  total 
from  April  t  of  74,332,600  lbs.  against  83,841,000  lbs.  Only 
18,792  packages  of  Ceylon  teas  were  offered,  and  all  qualities 
met  with  good  support,  even  the  commonest  hardening,  and  the 
average  for  the  week  rose  to  7.56d.  compared  with  7.48d.  and 
7.i7d.  The  September  exports  to  the  United  Kingdom  were 
8,250,000  lbs.  or  590,775  lbs.  over  the  corresponding  month  of 
1904,  and  tlie  total  exports  from  January  i  amount  to  85,870,000 
lbs.  against  75,607,887  lbs.  last  year. 

SuG.\R. — Recent  events  in  Paris  continue  to  d'ominate  the 
sugar  market,  coupled  with  the  uncertainty  in  regard  to  the 
yield  of  the  beetroot  crops  just  commenced.  Prices  have  varied 
but  slightly,  and  neither  unfavourable  weather  reports  nor  a 
hurricane  in  Louisiana,  nor  a  big  failure  in  Paris  was  able  to 
make  much  impression  either  way.  Prices  are  low,  but,  as  Mr. 
Czamikow  observes,  speculation  has  received  a  shock,  and  busi- 
ness is  more  of  a  bond  fide  character  between  producers  and  con- 
sumers, actual  sugars  coming  into  sight.  At  the  same  time,  the 
next  crop  is  already  offered  at  a  moderate  premium  over  May. 
The  weather  on  the  Continent  has  not  favoured'  the  quality  or 
the  ripening  of  the  roots,  and  if  it  remain  damp  and  cool  the 
extreme  estimates  may  not  be  realised.  The  demand  for  refined 
has  continued  good,  but  granulated  is  still  scarce.  New  sugar, 
however,  will  soon  be  available.  In  America  the  market  has 
been  dull,  with  declining  prices.  Landings  in  the  three  ports 
for  the  week  were  60,000  tons  and  meltings  48,000  tons,  increasing 
stocks  to  214,000  tons. 


CONSULAR  TRADE    NOTES. 

Most  of  the  imports  and  exports  of  Formosa  are  naturally  in 
the  hands  of  Japan,  which  in  1904  had  73  per  cent,  of  the  total 
trade  of  South  Formosa  against  13  per  cent,  from  China,  6  per 
cent,  from  the  United  Kingdom,  5  per  cent,  from  America  and 
only  I  per  cent,  from  Germany,  but,  according  to  Mr.  Consul 
Wileman,  there  would  seem  to  be  possibilities  of  an  expansion 
in  many  directions.  For  instance,  the  extensive  cultivation  of 
rice  and  the  planting  of  the  Lahanne  sugar  cane  are  certain  to 
cause  a  demand  for  simply  constructed  pumps  of  a  large 
capacity  for  low  lifts  of  about  10  to  30  ft.  and  requiring  low 
power.  Small,  light  portable  rails  from  9  to  14  lbs.  will  also 
be  needed  for  the  sugar  fields,  and  later  for  feeders  to  the 
Government  railway  now  being  constructed,  and  another  direc- 
tion in  which  our  manufacturers  should  do  well  is  the  provision 
of  strong,  light  carts  with  tyres  adapted  for  use  in  very  rough 
country.  At  present  the  buffalo  carts  used  to  transport  the  cane 
are  of  the  most  primitive  description,  and  have  a  carrying 
capacity  when  drawn  by  two  buffaloes  of  1,500  lbs.  when  the 
road  is  in  first  rate  condition.  When  in  bad  condition  the 
maximum  load  is  500  lbs.,  and  even  under  the  most  favourable 
circumstances  the  rate  of  locomotion  is  one  mile  per  hour. 
Simple  motors  provided  with  furnaces  for  burning  paddy  husk 
if  for  rice  mills,  or  with  bagasse  furnaces  if  for  sugar  mills,  are 
likewise  needed.  Kerosene  engines  also  find  a  ready  sale,  but 
British  imports  so  far  have  not  enhanced  the  reputation  of  their 
manufacturers,  and  Americans  hold  the  field,  closely  followed 
by  Japanese  with  an  imitation  of  the  same  machine. 

With  regard  to  the  methods  to  be  adopted  for  pushing  British 
trade,  the  following  suggestions  of  an  Englishman  described  as 
having  great  practical  experience  in  the  working  of  rice  and 
sugar  mills,  and  being  fully  acquainted  with  the  respective  merits 
and  demerits  of  both  British  and  American  machinery  cata- 
logues, are  quoted  by  Mr.  Wileman  as  worth  consideration. 

"  In  many  instances  British  machinery  catalogues  are 
evidently  issued  only  for  the  use  of  practical  engineers,  or  for 
persons  having  a  high  technical  knowledge,  and  do  not  compare 
favourably  with  American  catalogues,  which  cater  for  farmers, 
contain  much  fuller  and  simpler  details,  and  are  easier  of  com- 
prehension by  the  lay  mind. 

"  It  seems  desirable  that  British  machinery  manufacturers 
should  endeavour  to  improve  their  catalogues  in  a  way  calcu- 
lated to  remedy  this  defect  and  to  adapt  them  to  meet  two  con- 
difions :  — 

"Firstly,  for  new  markets  like  Formosa  (or,  perhaps,  even 
like  China)  where  machinery  is  but  rarely  employed  ;  that  is  to 
say,  for  districts  where  the  essential  points  to  be  considered  are 
moderate  prices  and  simplicity  of  construction  and  design,  and 
where  too  many  technicalities  are  to  be  deprecated  on  account  of 
a  possible  lack  of  technical  knowledge  on  the  part  of  buyers. 

"  Secondly,  catalogues  for  advanced  markets,  which  should 
contain  full  technical  details  of  highly  finished  or  expensive 
machinery  for  the  use  of  practical  engineers  and  persons  ac- 
quainted with  the  technicalities  of  machinery." 

Very  little  Japanese  tea  comes  into  European  markets,  but  it 
finds  more  favour  in  the  United  States  than  tea  prepared  for 
British  consumption,  and  although  the  total  production  fell 
steadily  from  63,103,429  lbs.  in  1900  to  55,588,030  in  1903,  the 
exports  in  the  last  year  reached  48,239,484  lbs.  valued  at 
;£'i422,535  compared  with  an  average  for  the  previous  five  years 
o*  43>456.J42  lbs.  valued  at  ;^92o,569.  The  industry  is  therefore 
one  of  increasing  importance,  and  the  report  by  Mr.  Student 
Interpreter  Phipps  on  the  methods  of  cultivation  and  prepara- 
tion is  certainly  interesting.     According  to  this  report  the  chief 


producing  districts  lie  between  the  34th  and  36th  parallel  of 
latitude,  but  tea  can  also  be  grown  in  suitable  places  as  far 
north  as  40  deg.  N.C.  Roughly  speaking,  the  tea  produced 
is  divided  into  four  classes,  ranging  from  "hikicha"  or 
"tencha,"  which  is  a  powdered  tea  only  used  for  the  tea 
ceremony  or  on  very  State  occasions,  down  to  "  bancha,"  con- 
sisting of  last  year's  leaves,  withered  stalks,  bush  clippings,  &c., 
which  forms  the  tea  of  the  poorest  classes.  The  second  grade  ia 
Mr.  Phipps's  classification  is  green  tea,  and  is  divided  into  two 
qualities^"  gyokuro,"  made  from  bushes  which  have  been 
roofed  over  and  otherwise  protected  from  the  cold  dews  and  the 
direct  rays  of  the  sun,  and  "  sencha."  This  term,  however, 
covers  all  qualities  from  the  very  highest  down  to  those  fetching 
no  more  than  15  sen  per  lb.  "Bancha"  is  also  divided  into 
three  qualities,  the  best  being  made  from  the  leaves  of  the  third 
crop,  the  second  from  stalks,  leaves,  &c.,  rejected  from  the 
better  teas,  and  the  third  from  the  trimmings  of  the  bushes  when 
they  are  clipped  after  the  first  crop,  dried  in  the  sun. 

The  manufacture  of  black  tea  has  not  proved  a  success  in 
Japan,  as  the  leaf  cannot  stand  the  process  of  fermentation  gone 
through  by  the  Chinese  variety,  and  the  bulk  of  the  Oolong  tea 
shipped  as  Japanese  comes  from  Formosa ;  the  output  in  Japan 
proper  being  smaller  even  than  that  of  black  tea.  No  machines 
are  used  for  the  production  of  either  hikicha  or  gyokuro,  and 
even  for  sencha  most  of  the  firing  and  sifting,  &c.,  is  done  by 
hand,  but  for  the  export  trade  machinery  has  almost  supplanted 
hand  labour.  The  remaking  or  preparation  for  shipment  is 
chiefly  done  at  Kobe,  Yokohama  and  Nagasaki,  but  planters  are 
now  beginning  to  fire  their  own  tea  for  export.  Most  of  this  tea 
is  made  from  the  first  and  second  crops,  but  the  third  crop  is 
sometimes  used,  and  although  the  flavour  is  not  so  good  it  gives 
a  bard  leaf  which  finds  a  certain  amount  of  favour  in  Canada. 

Up  to  1904  the  Regency  of  Tunis  enjoyed  somewhat  remark- 
able privileges  under  an  arrangement  with  France  regarding  the 
movements  of  cereals  between  the  two  countries.  A  law  passed 
in  1890  provided  that  the  French  President  could  sanction  the 
introduction  from  the  Regency  of  a  certain  quantity  of  cereals, 
which  was  fixed  by  the  estimates  of  the  crops.  Apparently, 
although  Mr.  Consul-General  Berkeley  does  not  actually  say  so, 
this  grain  went  in  free,  and  as  all  flour  and  oatmeal  shipped 
from  France  to  Tunis  received  a  drawback  of  7  francs  per  too 
kilos,  or  70  francs  per  metric  ton  the  artangement  was  decidedly 
advantageous  for  the  Regency.  But  Tunis  was  importing  grain 
from  elsewhere  free  of  duty,  and  it  was  discovered  that  France 
was  paying  several  millions  in  drawbacks  on  flour  while  the 
wheat  had  paid  nothing  and  an  alteration  was  made,  so  that  now 
all  grain  going  into  France  pays  7  francs  per  100  kilos.,  and  a 
duty  of  7  francs  per  50  kilos,  is  charged  on  all  flour  imported 
into  Tunis.  Exports  of  wheat  under  the  new  scheme  fell  off 
considerably,  but  the  general  trade  showed  a  decided  improve- 
ment, thanks  to  the  increase  in  exports  of  phosphates  and  zinc 
ore,  and  to  a  very  large  output  of  olive  oil.  A  new  French  com- 
pany has  been  formed  to  undertake  the  local  manufacture  of 
paper  from  esparto  grass  by  means  o?  a  new  process,  which  it  is 
alleged  will  reduce  the  cost  by  175  francs  per  ton,  and  should 
the  company  obtain  special  advantages,  as  seems  to  be  probable, 
the  exports  at  present  amounting  to  about  200,000  tons  per 
aimum,  almost  entirely  to  the  United  Kingdom,  are  likely  to  be 
substantially  reduced.  Within  recent  years  five  important  iron 
mines  have  been  discovered  in  the  north-west  of  Tunisia.  One 
of  these  is  being  worked  by  a  French  company,  while  conces- 
sions for  two  more  have  been  applied  for  by  a  Belgian  syndicate, 
and  it  is  asserted  that  between  phosphates  and  these  new  iron 
mining  developments  something  like  30,000,000  tons  of  extracts 
will  be  available  for  shipment  within  the  near  future. 

Failure  of  the  olive  crop  in  1904  accounted  for  a  decrease  of 
;^63,6o4  in  the  value  of  olives  and  olive  oil  exported  from  Crete 
during  1904,  and  in  spite  of  an  increase  of  ;^27,424  in  exports  of 
animal  and  agricultural  products,  due  to  large  shipments  of 
oranges  and  mandarines  to  Constantinople  and  Odessa,  the  total 
exports  showed  a  drop  of  ;£i9,525  to  ;£4i9,642.  On  the  other 
hand  most  of  the  leading  merchants  replenished  their  stocks  to 
such  an  extent  in  the  previous  year  that  they  needed  smaller 
quantities  of  goods,  and  imports  fell  off  by  ;£3o,509  to  ;f  549,665, 
making  a  total  reduction  in  the  foreign  trade  of  ;^5o,o34  at 
;^969,307.  Mr.  TrifilU,  Vice-Consul  for  the  district  of  Rethymo, 
states  that  the  villagers  after  obtaining  their  liberty  made  some 
progress  in  the  planting  of  trees,  and  especially  in  the  cultiva- 
tion of  the  vine.  He  adds  somewhat  cynically  that  the  inhabi- 
tants of  Crete  would  be  prosperous  enough,  as  the  island  is 
r^aturally  very  fertile,  if  they  took  seriously  to  agriculture  and 
left  politics  alone. 

A  cheerful  report  is  that  by  Mr.  Consul-General  St.  John  on 
the  financial  and  commercial  condition  of  Peru  in  1904.  The 
national  income  is  now  more  than  double  what  it  was  ten  years 
ago,  but  the  country  is  busy  developing  her  resources,  and, 
amongst  other  things,  provides  large  sums  for  railway  construc- 
tion or  for  guaranteeing  interest  on  capital  spent  on  railways, 
and  still  finds  it  difficult  to  make  ends  meet.  Commercial  inter- 
course between  this  country  and  Peru  is  described  as  satis- 
factory, but  capable  of  extension  if  the  requirements  of  the 
markets  were  studied  more  closely.  At  present  Great  Britain, 
India  and  the  colonies  account  for  45  per  cent,  of  the  total  trade 
of  the  country,  but  Germany  and  the  United  States  are  both 
making  rapid  strides,  and  a  German  bank  is  about  to  be  opened. 
In  addition  to  the  numerous  railways  either  in  course  of  con- 
struction or  projected,  existing  tramways  are  being  converted 
to  electric  traction  and  new  ones  are  to  be  built,  but  British 
manufacturers  have  allowed  the  business  of  supplying  materials 
for  these  to  fall  into  American  hands. 
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tCbe  Jnvestors'  TRevfew. 


[October  7,  1905. 


Xcttcr  to  tbe  leMtors. 

BOND  INVESTMENT  CORPORATION,  LIMITED. 

Sir,— The  criticism  you  have  thought  proper  to  pubUsh  in.  a 
prominent  position  in  your  issue  of  September  16  last,  and  which 
professes,  after  earnest  consideration  of  the  literature  issued  by 
this  corporation,  to  analyse  its  objects  and  system  of  conducting 
its  business,  savours  of  such  extraordinary  prejudice  and  so  far 
exceeds  the  bounds  of  fair  comment  that  I  must  ask  you  to 
insert  the  following  reply,  and  to  give  it  equal  prominence. 

At  the  commencement  of  the  article  I  see  it  stated  that  "  1  hese 
documents  have  engaged  our  earnest  attention,"  and  later  I 
notice  a  complaint  to  the  eSect  that  "  no  genuine  information 
whatever  is  vouchsafed  in  the  documents  sent  us  " — "  Nothing  is 
said  as  to  what  the  ratio  of  expenses  is  " — "  Nor  is  any  informa- 
tion given  about  anything  vitally  important,"  and  toward  the 
conclusion  of  the  article  the  question  is  ashed,  "  Are  the  coupons 
called  in  by  lot  or  how,  and  in  what  manner  are  the  profits 
ascertained?  " 

Unfortunately  for  the  value  of  the  criticism,  these  extracts 
onlj'  serve  to  show  that  the  "  earnest  attention  "  claimed  to  have 
been  bestowed  on  the  perusal  of  the  documents  sent  stopped 
short  with  the  perusal  of  the  pamphlet,  for  not  only  is  the  fullest 
information  given  in  the  literature  sent  of  the  objects  and  pur- 
poses of  the  bond,  but  the  method  of  redeeming  the  coupons 
and  the  manner  of  ascertaining  the  profits  is  dealt  with  at  greater 
length  than  any  other  portion  of  the  bond  contract. 

As  to  the  comments  on  our  actuaries,  which  strike  me  as  being 
in  particularly  bad  taste,  I  may  dismiss  them  with  the  remark 
that  the  reputation  and  ability  of  Mr.  George  King  are  too  well 
known  to  need  any  defence  from  us,  and  that  we  are  in  a  posi- 
tion to  prove  that  the  other  actuaries,  although  they  may  be 
"  men  of  less  prominence,"  have  done  their  work  both  con- 
scientiously and  well — a  contention  that  is  amply  borne  out  by 
the  published  opinions  of  the  leading  papers  of  the  Insurance 
Press. 

I  am,  dear  Sir, 

Yours  faithfully, 

Ernest  P.  Pullan,  Chairman. 

London,  W.C  ,  October  3,  1905. 


INDIAN    GOLD    MINES. 

The  output  of  the  mines  in  the  Colar  gold  field  amounted  during 
September  to  50,962  ozs.,  an  increase  of  421  ozs.  over  August,  and 
of  only  436  ozs.  over  the  corresponding  month  last  year.  With  the 
exception  of  a  slight  falling  off  in  the  Mysore  return  all  the 
companies  in  our  list  show  goodly  increases. 

Name  of                     June.                  July.  Aug.  Sept. 

Company.             Tons.  Ozs.  Tons.      Ozs.  Tons.       Ozs.  Tons.  Ozs. 

Balagbat 3,950  3,426  4,100      3,547  4,200      3.621  4,100  3,649 

Champion  Reef 19,150  18,410  19,320    18,012  19,410  18,003  19,520  18,042 

Coromandei —  —         —         —  —           —  —          — 

Mysore    16,350  17,051  16,600    17,254  16,050  17,039  16,000  17,016 

Mysore     W.     and 

Wynaad 2,295  1,027  2,162      1,033  2,112      1,001  2,083  1,000 

Nundydroog 6,650  6,154  6,300      5,754  6,500      5,371  6,600  5,721 

Ooregum 10,011  5,485  10,200     5,487  10,314  5,506  10,178  5,534 

The  following  table  gives  the  total  monthly  returns  from  the 
Mysore  Field  alone,  for  1905  and  the  previous  five  years  : — 

1900.  1901.  1902.        1903.  1904.  1905. 

ozs.            ozs.  ozs.           ozs.  ozs.  ozs. 

January       ..  41,185  42,829  41,612  48,080  50,935  50,999 

February     . .  39,238  40,764  40.053  46,268  49,500  49.629 

March           ..  40,674  42.727  4i,575  48.327  50.914  51.629 

April  . .         . .  40,774  42,038  38,329  48,271  49.99'  52,3^4 

May    ..         ..  40,021  42,110  28,093  48.62S  50,445  51,095 

June   ..         ..  39.872  41,829  37.466  48,980  50,800  51.553 

July    ..         ..  39,355  42,071  43,847  50,571  50,476  51.086 

August          . .  42,763  42,048  49,628  50,286  50,613  50,541 

September  ..  41,765  41.524  49.420  51.452  50.526  50.962 

October        ..  41.834  41.670  47,858  51,380  50,031  — 

November  ..  41,772  41,669  48,332  5i,559  50,442  — 

December    . .  44,089  43,069  48,078  53,984  51,560  — 

Total       ..      493,342      504,348      514,291       597.786      606,233      459,818 


Answers  to  Copi*espondents. 

B.  R. — This  is  a  highly  speculative  share.  Mine  prospects  are 
very  doubtful,  and  the  buying  you  speak  of  was  probably  an 
attempt  at  rigging. 

Investor. — This  is  a  share  bound  to  sharply  fluctuate,  because 
it  is  made  the  medium  of  a  good  deal  of  speculation,  some  of  it  by 
rather  wea.k  people.  Still  we  see  no  reason  why  you  should  accept 
a  loss,  as  likely  enough  the  price  will  again  be  pushed  up  near 
your  figure.     Unfortunately,  you  got  in  near  the  top. 

In  Doubt. — We  think  you  should  continue  to  pay  the  premiums 
for  the  present.  All  are  undesirable  companies  to  deal  with,  as 
we  have  warned  people  for  many  years  past,  but  we  do  not  doubt 
that  the  policies  will  be  met  on  maturity,  especially  after  what  is 
now  happening. 

John  Thompson.— (i)  We  can  find  out  nothing  about  this  com- 
pany, as  its  ofiices  have  been  removed  from  the  address  given  in 
the  reference  books.  It  is,  however,  a  very  small  concern,  and 
dealings  in  the  shares  would  certainly  be  difiicult.  (2)  The  reports 
published  by  the  journal  you  mention  are  paid  for  as  advertise- 
ments, and  the  South  American  Railroads  have  not  yet  adopted 
this  practice.  Reports  in  the  ordinary  way  would  not  be  available 
to  the  public,  but  full  analyses  of  all  the  leading  companies  appear 
in  our  columns. 


PUBLIC    INCOME    AND     EXPENDITURE, 

The   folIo\;ing   are   the   receipts    into  and   issues   out    of    the- 
Exchequer  between  April  i,  1905,  and  September  30,  1905 : — 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
190  5-1906. 

Total  Receipts 
into  the  Ex- 
cbequrr  from 

April  I,  1905,  to 
Sept  30,  1905. 

Total  Receipts 
Into  the  Ex- 
chequer from 
April  1, 1904,  to 
Sept.  30, 1904. 

Balancus,  April  i : 

£ 

34,050,000 
30,200,000 

6,352,909 
1.077.369 

801,7^6 

Revenue. 

7,430.278 

4,263,842 

16,656,000 
14,440,000 
6,520,000 
3,830,000 
400,000 
5,260,000 
6,830,000 
2,080,000 
190,000 

678,309 
705,940 

17,732,000 

Excise  

8,000,000 

3,350,000 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax 

2,700,000 
31,000,000 
16,500,000 

4,050,000 
470,000 

1,034,000 
1,450,000 

520,000 
5,520,000 

1,950,000 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans. . 

608,432 
733.960 

142,454,000 

57.590.249 

57,564,392 

Total,  Includme  balance. 
Other  Receip 
Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  t< 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  i8g 
Under  Military  Works  Acts,  i 
Under  Land  Registry   (New 

63.020,527 

300,000 
100,000 

191.592 
400,000 
760,408 

13.000 
35,000 

8.955,000 

61,828,234 

rs. 

utlion 

250,000 

>  1904  

370,000 

1896  to  1902  .... 

5101903    

897  to  1901     . . . . 
Buildings)  Act, 

480,000 
900,000- 

Under  Public  Buildings  Expenses  Act,  1903  . . 
By    Issue    of    Exchequer    Bonds  under     the 

Supplemental  War  Loan  Act,  1900    

By    Issue    of   Exchequer   Bonds    under    the 

6,413.990 

Unclaimed    Dividends  Accou 

der  Section  10  of  the  Financ 

Temporary  Advances,  Deticie 

Temporary  Advances,   Ways 

eluding  £8,000,000  Treasury 

nt — Receipt  un- 
e  Act,  1904     

500,000 
2,800,000 

and  Means  (in 
Bills,  in  1904-5 

17,000,000 

Total 

75.773,527 

90,542,2J4 

142,454.000 

176,000 
5.291,000 
4,289,000 

57.590,249 

69,769 
1,611,851 
2,172,839 

57,564,392 

Payments    in   relief  of  Local 
Taxation : — 

77,021 

Excise   

1,609,673 

Estate,  &c.,  Duties 

2,119,242 

Total 

9,756,000 

3,854.429 

3,803,936 

Total      Revenue,      including 
Payments  in  relief  of  Loca 

152,210,000 

61,444.678 

61,370,328 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1905-1906. 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 
28,000,000 


1,160,000 
111,304,000 


142,084,000 


Other  Issues. 


For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Exchequer  Bonds  issued  under  the  Sup- 
plemental War  Loan  Act,  1900 

Under  Telegraph  Acts,  1892  to  1904   

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1897  to  1901     .... 

Under  Land  Registry  (New  Buildings)  Act, 1900 

Under  Public  Buildings  Expenses  Act,  1903  . . 

Under  Public  Ofl&ces  Site  (Dublin)  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904  . . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer : — 
Bank  of  England    . . . 
Bank  of  Ireland 


1905. 
Sept.  30. 

5.561,340 

805.791 


1904. 
Sept.  30, 

£ 
1,560979 
866,839 


Total  , 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1, 1905,  to 

Sept.  50,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payment 

from 
April  I,  1904,  to 
Sept.  30,  1904' 


£ 
12,003,515 

832,283 

644,966 

52,226,061 


65.706,825 


240,000 


450,000 
1,663,000 

900,00c 
23,000 
105,000 

230t57i 


69,408,396 


6,367.131 


75.775.527 


£ 
12,204,689 

831,648 

644,926 
56,192,643 


69,873,906 


6,500,000 

300,000 

1,810,000 

1,700,000 

85-500 

25/)00 

2,800,000 
5,000,000 


88,114,406 


2,427,818 


90,542.224 


Treasury,  October  3, 1905. 


October  7,  1905.] 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  week  ended 
"September  30,  $5,509. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
September  I,  $19,907,  increase  $6,493;  aggregate  from  January 
I,  $617,249,  increase  $139,539. 

Assam  Bengal. —  Traffic  receipts  for  week  ended  September  2, 
Rs.  78,724,  increase  Rs.  20,282;  aggregate  from  July  i, 
Rs.  5,70,091,  increase  Rs.  80,645. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
'September  30,  $138,200,  increase  $37,100  ;  total  from  July  i, 
81,131,500,  increase  $232,200. 

Lucknow  Bareilly  Railway.^Traffic  receipts  for  week  ended 
September  2,  Rs.  25,564,  increase  Rs.  2,594;  aggregate  from 
July  I,  Rs.  2,29,508,  increase  Rs.  13,237. 

Mersina  Tarsus  and  Adana  Railway. — Traffic  receipts  for  week 
ended  September  16,  /782,  increase  ;^I45. 

Quebec  Central  Railway.— Traffic  receipts  for  the  4th  week  of 
September,  $29,688,  increase  $1,139;  aggregate  from  January  i, 
$604,920,  decrease  $3,960. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  September  2,  Rs.  10,953,  increase  Rs.  1,907;  aggregate  from 
July  I,  Rs.  1,04,373,  increase  Rs.  7,281. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
■ended  September  30  amounted  to  $61,930. 

English. 

Cleator  and  Workington  Junction.— Receipts  for  week  ending 
•September  30,  ;f  1,252,  increase  £30;  aggregatefrom  July  i,;f  15,222 
•decrease  ^374. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
September  30,  ^944,  decrease  /40  ;  aggregate  from  July  i,  /■i3,379, 
decrease  /i,3g4. 

East  London  Railway. — Traffic  receipts  for  July,  ;f4,2iS, 
decrease  ;f  427. 

East  and  ^yest  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  September  30,  /407,  decrease  £30 ;  aggregate  from 
J"'y  ii  ^4,002,  decrease  £6yo. 


TRAMWAY  AND   OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland.- Traffic  receipts  for  week  ending 
September  29,  ^1,384,  increase  ^466;  aggregate  from  July  i, 
;f  18,298,  increase  /6,529. 

Blessirgten  and  Poulaphcrca.  —  Traffic  receipts  for  week 
•ending  October  i,  /17,  increase  £3  ;  aggregate  from  July  i, 
£424,  increase  ;f  14. 

Bristol  Tramways  and  Carriage.- Traffic  receipts  for  week 
ending  September  29,  ;f4,8i4,  decrease  ^f 203  ;  aggregate  from 
July  1,  /69,oi6,  decrease  /i,233. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  September  29,  ;f  29,246,  increase /3, 433  • 
aggregate  from  January  i,  1905,  ^1,051,716,  increase  /99,'346 ' 
442  miles,  against  421I. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Septem- 
ber 30,   ^1,139,  increase  /14  ;     aggregate   from  July  2,    /14.QQI 
increase  £660. 

Dublin    and    Blessington. —  Traffic    receipts   for    week   ending 
October  i,  ;fi22,  decrease  /14 ;   aggregate  from  July  i,  £2  ^35 
decrease  /61. 

Dublin  and  Ducan. — Traffic  receipts  for  week  ending  Septem- 
ber 29,  /■132,  increase  £6;  aggregate  from  July  i,  /i,929,  in- 
crease ^^46. 

Dublin  United. — Traffic  receipts  for  week  ending  September  29, 
/4,778,  decrease  ^75;  aggregate  from  July  1,  ^70,982,  de- 
crease /430. 

Edinburgh  and  District.— Traffic  receipts  for  week  ending 
September  30,  ;f  4, 666,  increase  /114;  aggregate  from  January  i, 
1905,  /191.375.  increase  /i4,93i. 

Harrow  Road  and  Paddington. — Traffic  receiptr.  for  week  ending 
September  29,  ^247,  decrease  /20 ;  aggregate  from  July  i,  /3,6oi, 
decrease  ;f  221. 

Hastings  and  District. —Traffic  receipts  for  week  ending 
September  28,  ;^544. 

Isle  ofThanet. —  Traffic  receipts  for  week  ending  September  30, 
^563,  decrease  /120;  aggregate  from  October  i,  /32,io6.  de- 
crease ;f  2,934. 

London  County  Council.— Traffic  receipts  for  week  ending 
September  23,  /i5,i97.  increase /i, 406 ;  aggregate  from  April  1, 
/383.651,  increase  ;f59.738.     Miles  51^  against  46!. 

London  General  Omnibus.— Traffic  receipts  ior  week  ending 
September  30, /22.543,  decrease  ;f  1,505  ;  aggregate  from  July  2, 
;f  313,882,  decrease  ;f  5,223. 

London  Road  Car —Traffic  receipts  for  week  ending  Septem- 
t>-r  30.  /7. 514.  decrease  ;f 232  ;  aggregate  from  July  i, /i04,4g6, 
increase  /i,o5i. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  Septem- 
ber 29,  /■207,  increase  /lo ;  aggregate  from  July  i,  /2,642, 
increase  4136. 


Foreign. 

Anglo- Argentine.— Traffic  receipts  for  week  ending  September  30, 
;f  13,489,  increase  ^532 ;  aggregate  from  January  i,  ;^5i5,327. 
increase  /■32,656. 

Barcelona.  —  Traffic  receipts  for  week  ending  September  23, 
^2,114,  decrease  ^85  ;  aggregate  from  January  i,  ;f  83,687,  increase 
;fg,669. 

I3arcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
September  23,  £293,  increase  £11;  aggregate  from  January  i, 
/:i,458,  increase  ;^i, 441. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increa.se  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  September,  ^10,584,  in- 
crease ^438. 

British  Columbia  Electric— Traffic  receipts  from  July  i  to 
August  31,  $187,399,  increase  $47,613.  Net  earnings  from 
July  I  to  August  31,  $84,550,  increase  $30,461. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
October  i,  /■3,928,  increase  ^559 ;  aggregate  from  January  i, 
;f  134,606,  increase  £'6,214. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
June  24,  $42,345,  decrease  $3,160;  aggregate  decrease  from  April 
I,  1904,  $34,321  ■     ■ 

Calcutta.  —  Traffic  receipts  for  week  ending  September  30, 
Rs.  43,993,  increase  Rs.  5,491  ;  aggregate  from  July  2,  Rs. 
5,58,968,  increase  Rs.  84,660. 

Cape  Electric  Tramway. — Total  receipts  lor  July  :  Cape 
Town,  £^12,590;  Port  Elizabeth,  £^^3,478. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
September,  ^2,767,  increase  £147.  Total  to  August  31,  £'34,608, 
increase  ;f6,2i3. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July, /i, 355, 
increase  £|^i6;  aggregate  from  January  i,  ^8,795,  increase  /i44. 

Twin   City  Rapid. — Traffic  receipts  for  the  month  of  August, 
$422,051,  increase  $32,854  ;   aggregate  from  January  i,  $3,028,626, 
increase    $194,399.       Net     traffic     receipts,      $246,512,    increas 
$35,913;  aggregate  from  January  I,  $1,626,507,  increas    $136,430. 


ENGLISH  RAILWAYS. 


Date. 


Brecon  and  Merthyr 

Cambrian" 

Central  London 

City  and  South  London 

Furness  

Gt. Central  (late  M.,S.,&L.) 

Great  Eastern 

Great  Northern  and  City    . . 
Gr  eat  Northern 
Great  Western 

tl  ull  and  Barnsley    , . 

Lancashire  and  'Vorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 

Metropolitan 

MetropoHtan  District 
Midland  

North  Eastern 
North  London 
North  Staffordshire  . . 

Rhymney         

South   Eastern   &  London, 
Chatham  6c  Dover. . 

TaffVale  


Sept.  30 
Oct.     I 


Sept.  30 

,,      30 

Oct.     I 


Sept,  30 
Oct.     1 


Sept.  30 


Oct.      I 


Sept.  30 
Oct.     I 


Gross  Trafl&c 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on 

1904. 


O  Oi 


Amt. 


In.  or 

dec.  on 

1904. 


6,798 
6,363 
2.535 

10,835 

76,860 

107,800 

1.547 

119,100 

257,400 

10,215 

111,480 
73,982 

305,00c 
98,900 
9.766 

17,271 

7,465 

243,527 

187,960 
9,115 
17,814 

6,201 


102,878 
10,238 


1 

—        54 

13 

27,780 

-  290 

—  Ill 
+         20 

'3 
13 
'3 

112,180 
75,135 
30,393 

+    1,384 

>3 

146,328 

+    4,535 
—    2,400 
+       319 
+       169 
+  13,800 

13 
13 
13 
t 
13 

954,728 

1,550,800 

18,815 

1,594,688 

3,403,600 

+      830 

13 

126,168 

+    3,203 
+       604 
+  15,000 
+    1,500 
+       458 

13 

'I 
13 
■3 

1,612.523 

983,822 

4,004,000 

1,381,800 

160,820 

+       152 
+       458 
+    4,426 

13 
13 
>3 

220,934 

84,274 

3,028,793 

—  1,479 

-  252 
+       191 

>3 
13 
'3 

2,533,612 
112,144 
230,027 

—      262 

13 

73,941 

+    3,756 

t 

1,429,755 

—        72 

i^ 

211.017 

-  670 

-  6,230 

-  l,8S5 

-  538 

+      8,450 

+    52,561 

-  34,600 
+      4,987 

-  8,460 
+      5,600 

-  3.308 

34.587 
5,102 

49,000 
5,200 
1,569 


+    222 

-  3,036 
+  62,920 

+   6,487 

-  3,910 

+     879 


+  14,484 
—   4.413 


f  From  July  i. 
SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &   South-Western 
Great  North  cf  .^cotland 

Highland 

North  British  . . 


Oct.     I 

96,656 

+ 

123 

9I 

Sept.  30 
,.      30 

39.968 
11,507 

+ 
+ 

1.5S7 

860 

9 
9 

Oct.     1 

13,227 

+ 

44 

9 

..       I 

101,720 

156 

9 

823,378—  5,883 


369,339  - 
98,889  - 

i 
121,436  - 

899,889  :- 


2,070 

1.743 


1,130 
10,79 


IRISH  RAILWAYS. 

Belfast  and  County  Down  . . 

Sept.  29 

2,923 

+       444 

13 

48,917 

+         398 

Cork,  Bandon,  &  S.  Coast . . 

„      29 

1,873 

4-         86 

13 

25,899 

+         49' 

Great  Northern 

.,      29 

20,003 

-      761 

13 

281,459 

-     3,414 

Midland  Great  Western     . . 

„      29 

13,145 

—    1,111 

13 

150.491 

-       7,102 
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Established  1824. 


CLERICAL,  MEDICAL 
AND  CENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed^ 
1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597  4-15. 


Chief  Office : 
IS,  ST.  JAMES'S  SQUARE, 
LONDON,  S.W. 


W.  J.  H.  WHITTALL. 
Actuary. 


SGOniSH  UNION  &  NATIONAL 

mSl'RAIICE  COMPAHr. 

ESTABLISHED  1824. 

TOTAL     FUNDS     EXCEED     £5,500,000 

FIRE    AND     LIFE    ASSURANCES    EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 

Please  apply  for  partieutam  to 

Edinburgh  :  35,  St.  Andrew  Square. 
London:  3.  King  William  Street,  E.G. 


Cbe  ffientral  '"durance  Companp,  £td. 

^"^  ^^         Chairman  I  Walter  CH«Mser<i.*iN,  J. p. 

Total  Soeurlty  to  Pollcy-HoMera  ovor  £1,000,000. 

FIRE.       ACCIDENT.       BURCLARY. 

mr-    NON- CONTENTIOUS    POLICY    CONDITIONS. 

Head  Office:  12-13,  Nicholas  l-ane,  l-ondon,  E.C. 

HUGH  LEWIS,  aeiieral  Managei. 


The  LI8T  or  APPLICATIONS  will  be  CLOSED  on  or  before  the 


nth  October,  1909. 


CARDIFF  CORPORATION  3i  PER  GENT. 

REDEEMABLE  STOCK,  1925-1965. 


xssue:   of  £eos,ooo. 


PRICB  OF  ISSUE,  £100  PBR  CENT. 

First  Dividend,  being  a  full  Six  Months'  Interest,  payable  1st  April,  1906. 

The  Trustee  Act,  1893,  authorises  a  Trustee,  unless  exi>ressly  forbidden  by 
Ihe  instrument  (if  any)  creating  the  Trust,  to  invest  funds  in  this  Stock. 


ABRIDGED    FROSPBCTDS. 

The  NATIONAL  PROVINCIAL  BANK  OF  ENGLAND,  Limited,  is 
authorised  by  resolutions  passed  by  the  Corporation  of  Cardiff  on  the  3rd 
Ootober,  1905,  to  receive  applications  for  £608,000  Cardiff  Corporation  Three 
Pounds  ten  shillings  per  Cent.  Redeemable  Stock,  1925-1955.  Interest  payable 
half-yearly  at  the  said  Bank  or  at  any  of  its  Branches. 

This  Stock  is  redeemable  at  par  at  the  option  of  the  Corporation  at  any  time 
after  the  expiration  of  twenty  years  from  3rd  October,  1905,  by  giving  six 
rhOnthS'  notice,  and  must  be  extinguished  by  3rd  October,  1965. 

The  present  issue  of  Stock  is  for  the  purpose  of  repaying  temporary  advances 
made  to  the  Corporation,  the  replacing  of  Waterworks  Mortgages  paid  off, 
farther  works  relating  to  the  Waterworks,  Electric  Tramways,  Erection  of  a 
Lunatic  Asylum,  Electric  Lighting,  and  other  purposes. 

The  Stock  is  secured  on  the  whole  of  the  Revennes  of  the  Corporation,  and 
ranks  pari  passu  as  to  security  with  all  Cardiff  Corporation  Redeemable  Stock 
already  in  existence. 

The  Ratable  Value  of  the  Borough  is  £1,096,696. 

The  Revenue  Receipts  of  the  Corporation  during  the  year  ended  31st  March, 
1905,  amounted  to  £522,175. 

The  Net  Loan  Debt  of  the  Corporation  on  the  31st  March,  1905,  was 
£3,302,210,  exclusive  of  temporary  advances  which  will  be  discharged  by  the 
present  issue  of  Stock. 

The  Books  of  the  Stock  will  be  kept  by  the  National  Provincial  Bank  of 
England,  Limited,  at  112,  Bishopsgate  Street.  London,  where  transfers  must 
be  made  (without  charge,  and  also  free  from  stamp  duty)  by  the  personal 
attendance  of  the  Stockholder  or  his  Attorney. 

The  Stock  will  be  issued  at  par,  and  applications  on  the  prescribed  form, 
with  the  required  deposit  of  £5  per  cent.,  will  be  received  by  the  National 
Provmcial  Bank  of  England,  Limited,  112,  Bishopsgate  Street,  London,  E.C. 

Applications  must  be  for  multiples  of  £50,  but  the  Stock  once  inscribed  will 
be  transferable  in  any  amount.  Power  is  reserved  to  reject  any  applications 
not  considered  satisfactory. 

Payment  will  be  required  as  follows,  viz.: 

£5  per  cent,  on  application, 
£20  „  18th  Ootober,  1905. 

£25  „  1st  December,  1905. 

£25  „  1st  January,  1906. 

£25  „  1st  February,  1906. 

Payment  may  be  made  in  full  on  or  after  18th  October,  1905,  under  discount 
at  the  rate  of  £3  per  cent,  per  annum. 

Fall  Prospectuses  and  Forms  of  Application  may  be  obtained  at  the  National 
Provincial  Bank  of  England,  Limited,  112,  Bishopsgate  Street,  London,  and  at 
its  Branches;  at  the  officea  of  Messrs.  J.  and  A.  Scrimgeour,  South  Sea 
House,  Threadneedle  Street,  London,  E,C.  r  and  from  Joseph  Larke  Wheatley, 
Esquire,  Town  Clerk  of  Cardiff, 

6th  October,  1905, 


XLhc  Jnvestors'  IRevfew. 

The    Week's    Money     Market. 

Bank  Rate  4  per  cent.    (Advanced  from  3  per  cent, 
on  September  28.) 

Norfolk  House,  Friday  Evening. 

Since  the  article  on  another  page  was  written  the 
position  of  our  Money  market  has  altered  slightly  for 
the  worse  in  relation  to  other  markets.  Short  credit.s 
remain  dear  in  New  York  and  yesterday  touched  8  per 
cent.,  closing  at  6  per  cent.,  rates  which  at  last  told 
upon  the  exchange,  driving  it  down  20  points.  It  is 
not,  however,  from  New  York  or  even  from  Paris  that 
inconvenient  demands  upon  the  Bank  of  England's- 
stock  of  gold  are  yet  to  be  looked  for.  From  Paris, 
indeed,  we  hear  that  instructions  have  been  given  to 
the  London  agents  of  the  French  banks  to  discount 
bills  here  freely,  and  in  every  way  possible  to  endea- 
vour to  prevent  stringency  in  our  market  until  after  the 
Russian  loan  is  emitted.  That  loan  is  the  more  imme- 
diate cause  of  the  trouble,  but  it  will  probably  be  from 
countries  not  usually  regarded  that  the  most  insidious 
demands  upon  our  gold  will  arise. 

Short  loans  were  not  appreciably  dearer  to-day  than 
yesterday,  but  neither  were  they  abundant.  Bankers 
got  3  to  3^  per  cent,  for  seven  day  money,  and  call 
money  was  generally  3  to  3^  per  cent.,  easing  to  2h 
and  2f  per  cent,  in  the  afternoon.  On  the  other  hand 
it  sometimes  touched  3^  per  cent.  Discount  rates, 
however,  were  by  some  houses  quoted  decidedly- 
higher,  one  leading  company  giving  3^  to  4  per  cent, 
as  its  quotations  for  remitted  bills  of  practically  all 
dates.  Business,  however,  was  done  at  3f  per  cent., 
partly  because  of  the  above-mentioned  determination 
of  F"rench  banks  to  help  our  market,  which  made  them 
buy  a  few  bills  below  our  rates. 

The  sentiment  of  credit  jobbers  becomes  more  and 
more  reconciled  to  an  early  advance  in  the  Bank  rate 
to  5  per  cent.,  and  if  it  be  true  that  the  Bank  was 
jesterday  offering  3J  per  cent,  for  money  and  that  it 
got  some  from  foreign  banks  to-day  at  that  rate,  we 
may  regard  an  early  advance  as  tertain.  Were  it  not 
in  contemplation  the  Bank  could  wait  for  the 
astringent  influence  of  its  rapidly  emptying  bill  case. 

Next  week  perhaps  the  reserve  of  the  Banking 
department  will  look  a  little  better  than  it  does  this- 
week,  and  it  would  need,  for  it  dropped  back  according 
to  the  return  issued  on  Thursday  afternoon  by 
;^2, 830,000  in  the  six  days  ended  on  Wednesday,  to  a 
total  of  ;£"2o,978,ooo,  and  in  spite  of  decreases  re- 
spectively of  ;£,'2, 188,000  in  the  public  and  of 
yj^2, 91 1,000  in  the  other  deposits,  the  proportion  of 
reserve  to  liabilities  has  fallen  to  38.58  per  cent.  A 
year  ago  it  was  53i  per  cent.  No  recovery  in  the  reserve 
through  a  reflux  of  currency  from  the  circulation  can 
make  the  Bank  look  strong,  and  at  the  end  of  the 
month  there  will  be  the  usual  withdravi^als  of  gold 
to  cover  the  term  expansion  in  the  Scotch  Bank  note 
circulation. 

Meantime  the  Bank  remains  powerless  to  command 
any  of  the  supplies  of  gold  coming  in  from  the  mines. 
New  York  is  expected  to  take  the  small  amount  of 
about  ;^26o,ooo,  due  in  next  v/eek,  but  Germany, 
France,  Italy,  and  Egypt,  let  alone  South  American 
countries,  are  all  in  want  of  the  metal,  and  some  of 
them  must  get  it  from  one  source  or  another.  A  story 
was  current  that  New  York  would  get  gold  from  Paris, 
but  that  is  extremely  improbable,  at  any  rate,  until 
that  ominous  Russian  loan  has  been  safely  launched. 
So  any  morning  we  may  find  a  grab  made  at  the 
Bank's  slender  stock  by  some  market  in  dire  straits. 

Silver. 

Sellers  were  very  much  in  evidence  in   the  end  of 

last  week,  and  as  the  demand  was  small  quotations  fell 

back  to  28d.   per  oz.   for  spot  and  27|d.   per  oz.  for 

delivery   two   months   forward.     An  equally  sharp  re- 
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covery  to  28id.  and  286.  per  oz.  followed  on  Monday, 
on  coverings  orders  and  some  inquiry  for  the  metal  on 
Indian  account,  but  since  then  there  has  been  exceed- 
ingly little  life  in,  the  market.  Prices  dropped  one  day 
tO'  28|d.  and  27|gd.,  but  regained  this  loss  almost 
immediately,  and  close  at  28^d.  per  oz.  for  spot  and 
28d.  for  future  delivery.  Tenders  for  the  Rs.  80,00,000 
Council  drafts  on  India  on  Wednesday  amounted  to 
Rs.  6,94,00,000  in  bills,  and  Rs.  40,00,000  in  tele- 
graphic transfers,  of  which  Rs.  58,66,000  were  ac- 
cepted in  bills  and  Rs.  21,34,000  in  transfers.  Applica- 
tions at  IS.  4  i-32d.  and  is.  ^.-^d.  per  rupee  respec- 
tively, only  received  about  6  per  cent.,  and  next  week 
the  amount  to  be  offered  is  increased  to  Rs.  90,00,000. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  October  4,  1905. 

ISSUE   DEPARTMENT. 

48,949,455     Government  Debt . .  .,  11,015,100 

Other  Securities     . .  . .  7,434,900 

Gold  Coin  and  Bullion  . .  30,499,455 

Silver  Bullion         . .  . .  — 


Notes  Issued 


£48,949,455 
BANKING  DEPARTMENT. 


£48,949,455 


Proprietors'  Capital 

Rest 

Ptiblic  Deposits  (including 
Exchequer,  Savings 
Bank?,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
14,553,000 
3,118,262 


12,015,042 

42,258,148 

70,737 


£72,014,789 


£ 
Government  Securities  ..      18,663.329 
Other  Securities     ..        .,     32,373,591 

Notes 19,176,380 

Gold  and  Silver  Coin      ..       1,801.489 


Dated  October  5,  1905. 


£72,014,789 
G.  NAIRNE,  Chief  Cashier. 


In  the  foUowing  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT 


l,ast  Year. 
Oct.  5. 

Sept.  27, 
1905. 

Oct.  4, 
1905. 

Increase. 

Decrease. 

£ 

3,125,473 

8,281,883 

43,674,807 

70,100 

18.044,983 
23.977,503 
27,682,777 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,746,878 

14,203,316 

45,169,262 

99-335 

l8,667,0/0 
35,297,160 
23,807,561 

£ 

29,271,435 

34,628,9^ 

40  p.c. 

4       ,, 

£ 

3,118,262 

12,015,042 

42,258,148 

70,337 

18,663,329 
32,258.148 
20,977,869 

£ 
29,773,075 
32,300,944 

388  p.c. 
4    „ 

£ 

Det^rease. 

3,74t 

2 18291692 

£ 

628,616 

2,188,274 

2,911,114 

28,998 

Increase. 

5,757,002 

5,757,002 

Increase. 

Decrease. 

28,871,145 

37.903,932 

33i  Pc. 

3    I, 

501,640 

£ 

2,328,052 
if  p.c. 

Foreign  Bullion  movement  for  week,  £1,245,000  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Monday,  Australia 
Friday,  Germany 
Net  Efflux 

^fS.ooo 
£1,240,000 

Saturday,  Egypt 
Monday,  Egypt 

Total 

£250,000 
£1,000,000 

Total      . . 

£1,250,000 

£1,230,000 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam... 

Berlin  

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York  ... 

Lisbon 

Madrid 


<D 

§ 

Last 
week's. 

Latest. 

D 

chqs. 

25-16 

25-l4i 

chqs. 

25-2oJ 

25*2lJ 

sight 

12*11 

12*lli 

cfaqs. 

20-43i 

20*44 

3mths 

20-25J 

20*24i 

chqs. 

20-42J 

20*43 

short 

20*42 

20*42 

sight 

23*992 

24*ooi 

3mths 

93*85 

93-85 

6odys 
sight 

4-82* 
50iSr 

4  82i 
5oS 

sight 

32*75 

31*92 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Valparaiso .... 

Calcutta 

Bombay 

Hong  Kong  .. 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


6 

H 

Last 

n 

week's. 

S 

short 

25-22 

sight 

25*13 

3mths 

109*37 

i7Aa. 

9odys 

9odys 

i5iiid. 

•/4A 

T.T. 

1/4^ 
l/llj 

T.T. 

T.T. 

4mth& 

2/li 

4mths 

2/4 

Latest. 


PUBLIC  INCOME   AND  EXPENDITURE. 

(For  week  ended  Sept.  30.) 


Revenue. 

Expenditure. 

Customs 

6sf>ooo 

National  Debt  Services     . . 

£ 
33.541 

Excise 

326,000 

Other    Consolidated    Fund 

Estate,  Ac,  Duties  .. 

188,000 

Charges 

92.1^ 

Stamps 

117,000 

Payments  to  Local    Taxa- 

Land Tax  and  House  Duty. 

— 

tion    

— 

Property  and  Income' Tax.. 
Post  Office 

216,000 

Supply  Services 
Bullion  Advances    .. 

5.477.72J 

iSo.ooo 

— 

Telegraphs 

Crown  Lands 

80,000 

Treasury  Bills  (net  amount) 

— 

20,000 

Advances   for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 

— 

Treasury  Bills  (net  amount) 

— 

Exchequer  Bonds   .. 

— 

Miscellaneous 

180 

Uganda  Railway 

— 

Bullion  advances  repaid     . . 

— 

Military  Works 

Naval  Works 

— 

Uganda  Railway 

— 

— 

Unclaimed    Dividends    Ac- 

Telegraph Acts 

Land  Registry  (New  Build- 

— 

count  

— 

Telegraph  Acts 

— 

ings)  

Public  Buildings  Expenses 

— 

Naval  Works  Acts    . . 

400,000 

Military  Works  Acts 
Land  Registry  Acts  . . 
Public  Bldgs.  Expenses  Act 

350,000 

Act 

— 

Public  Offices  Site  (Dublin) 

— 

Act 

— 

Public  Offices  Site  (Dublin). 

— 

Suez  Canal  drawn  Shares 

Ways  and  Means 
Deficiency       

~- 

in  reduction  of  debt 

— 

— 

Cunard  Agreement  . . 

_. 

Suez  Canal  Drawn  Shares. . 

— 

Deficiency     Advances     re- 

Issue of  Exchequer  Bonds. , 

— 

paid  

— 

Transvaal  and  Orange  River 

Ways  and  Means  Advances 

Colony.      Repayment    of 

repaid          

— 

Temporary  Advance 

— 

Increase      in      Exchequer 

Adjustment  of  Local  Taxa- 

balances  

— . 

tion  payments 

— 

Decrease      in      Exchequer 

balances       ..        ..         .. 

3.075,251 
5.603.431 

7 

£ 

5.e&3^3f 

♦  Exclusive  of  £80,000   last   week  paid  over    in 
making  the  total  ol  such  payments  to  date  £3i854i429' 


aid    of  local  expenditure 


TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1906. 

1,800,000 

6  months 

Jan.  1 
Jan. 2  ? 

I  19  11 

f  1, 200,000 

— 

^ 

2,500,000 

6  months 

Jan.  29 

I  18    7 

2,000,000 

6  months 

Feb. 12 

r  18    ) 

2,500,000 

6  months 

Feb.  26 

t  16    8 

2,500.000 

6  months 

Mar.  17 

2  10  e 

1 ,920,000 

6  months 

Mar.  28 

294 

2,000,000 

6  months 

April  5 
May  27 

2  16   I 

2,000.000 

12  months 

2   II    10 

2,413,000 

12  months 

June  24 

290 

20,833,000 

LONDON  BANKERS'  CLEARING. 


Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 

932,886,000 

803,068,000 

129,818,000 

— 

February 

966,517,000 

811,478,000 

5,039,000 

— 

March 

1,201,956,00c 

986,566,000 

215.390,000 

— 

April 

996,321,000 

754,883,000 

241,438,000 

— 

May 

1,167,805,000 

1,073,148,000 

94,657,000 

— ■ 

June 

Week  ending 

822,368,000 

778,984,000 

43,384,000 

— • 

July         5 

335,384,000 

263.021,000 

72,363,000 

— 

.»        t2 

225,059,000 

178,221,000 

46,838,000 

— 

,.       19 

259,447,000 

216,260,000 

43,187,000 

— 

„       26 

183,998,000 

172,859,000 

11,139,000 

— 

August    2 

276,003,000 

197,842,000 

78,161,000 

— 

9 

198,949,000 

202,728,000 

— 

3,r79.oo» 

„      16 

237,068,000 

200,284,000 

36,784,000 

— 

,,      23 

211,787,000 

154,068,000 

57,719,000 

— 

„      "      3° 

174.559.000 

190,242,000 

— 

I5.683,00« 

Sept.       6 

260,933,000 

173,122,000 

88811,000 

— 

..      >3 

175,162,000 

149,391,000 

25,771,000 

— 

„      20 

255,376,000 

192,173,000 

63,203,000 

— 

,.       27 

187,852,000 

164,860,000 

22,992,000 

— 

October   4 

320,138,000 

262,214.000 

57,924.000 

- 

9.399.568,000 

7,924,412,000 

1,475,156,000 

— 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris  

Berlin       ..        ..        ., 

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg   .. 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

C^cutta    . . 

Bombay    . .        ^ . 

New  York  caU  tooney . . 


Bank 
Rate. 


« 
5 
5 
5 

k 

5 

i 

5i 
5 

4 
5 
4 
4 


Altered. 


May  25,  1900. 

October  3,  1905 

October  3,  1905 

October  3,  1905 

March,  1905 

December  28,  1903 

Februnry  3, 1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

September  22,  1905. 

January,  1905 

September  29,  1905 

August  10,  1903 


Open  Market. 


Last 
Week. 


i 

3i 


Latest. 


3S 
3i 
3i 


34 

4 

7i 

•4 
5 
4i 
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BANK   OF   ITALY   (25  lire  to  the  £). 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Hrussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      .. 
Switzerland  .. 
Austria. 
St.  Petersburg 
Moscow 

Italian  Bank  Places 
New  York 
Madrid  and  Spanish  B.P. 

Lisbon 

Oporto 

Copenhagen  ..        ,, 

Cbristiania 

Stockholm 


Usance. 

Sept.  26. 

Sept.  28. 

Oct.  3- 

short 

12-41 

I2*2j 

I2-2i 
l2-4t 

3  months 

12-4  1 

3  months 

25'40 

25-40 

25-40 

3  months 

20*64 

20-65 

20-66 

3  months 

20*64 

20-65 

20-66 

cheques 

25-. 6i 

25-i6i 

25-16J 

3  months 

25-331 

2535 

25-35 

3  months 

=5-33l 

2535 

25-J5 

3  months 

25-43$ 

25-45 

25-46i 

3  months 

24-25 

24-26 

24-28 

3  months 

^i 

11 

241 

3  months 

Ml 

3  months 

:^r 

25-43J 

25-431 

60  days 

48i 

3  months 

36 

36 

36* 

3  months 
3  months 

d 

^ 

5^ 

3  months 

>8-39 

"8-39 

J8-39 

3  months 

1840 

1840 

18-40 

3  months 

18-40 

18-40 

18-40 

Oct.  5. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.) 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  . . 

Net  deposits 


Sept.30,1905  Sept.23,1905  Sept.i6,i905JOct.  i,  1904. 


40,302,000 
15,210,00c 

214,320,000 
10,813,200 

216,100,000 


£  £  \        £ 

40,112,500  40,436,000  ,  48,874,000 

15,116,000  15,310,000  I  15,749,200 

215,288,000  '  217,164,000  228,600,000 

10,742,000  I  10,740,000  I  8,115,200 

216.640.000  219,270,000  1 242.560,000 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £1,487,000  against  an  excess  last  weeli  of 
£1,480,000. 

AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


Gold  Reserve , . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Sept.  30, 1905. 


£ 

30.361,888 

12,238,416 

2,500,000 

2,036,041 

73.833,'25 
21.950,541 


Sept.  23, 1905, 


4«,i8s,666 

12,3(14,000 

2,500,000 

1.864,541 

69.7:0,422 
17,676,3r5 


Sept.  15,  1905. 


£ 
46,366,291 
12,440,62; 
2,500,000 
1,886,291 
69,161.250 
16.716,667 


Sept.  30, 1904. 


1 

48.363,208 
22,2X1,250 
2.500,000 
I. 875,  "I 
73.527.938 
1 8.365.625 


NATIONAL  BANK  OF  BELGllM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities.. 

Note  circulation. . 
Deposits   .  ■        . . 


Sept.38, 1905 


Sept.21,1905 


£ 

4,770.040 

23,018,400 

26,839,340 

3,026,800 


~s — 
4.849.520 
22,843,120 
26,460,480 
3.2^1.840 


Sept.  14, 1905 


£ 

4,808,800 
21,443,400 
26,59>,720 

2,859.200 


Sept. 29,1904 


i 
4,816,240 
21,707,160 
26,196.560 

2.4lie,6oO 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Sept.  31,  1905.  Sept.  23, 1905.  Sept.  15, 1905.  Sept.  30,  1904. 


£ 

36,610,750 
67,160,850 
8,955.600 
84,132,300 
27.818,750 


£ 
44.858,700 
51,756,250 
2,687,700 
66.448,700 
31,681,850 


£ 
45.405,350 
52.539.750 
2,823,600 
65,641.950 
33.956.550 


39.657.150 
51,966,950 
8,630,850 
79.953.350 
26,635,400 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Sept.30,1905  Sept.23,1905  Sept.16,1905  Oct.  1, 1904. 


Gold         

Silver       

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     ,. 
Government  Securities 


£ 

i4.949.'07 

22,674,077 

2,556,228 

45.288,654 

20,864,516 

62,462,433 

21,908,636 

3.752,495 

5,578,663 


£ 
14.942,269 
22,609,001 

2,512,092 
45,174.156 
20,846.457 
62,421,868 
22,032,563 

2,278,300 

5.739.H7 


£ 

14.936.778 

22,556,043 

2,420,554 

45,280,886 

20,769,532 

62,452.960 

22,299,838 

2,018,576 

5,486.786 


£ 

14,803,214 

20,451,690 

1.732,456 

38,922,316 

22,041,843 

65,442,094 

24,996,147 

3,260,373 

5,298,472 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Oct.  5,  1905. 


117,596.280 
43,936,600 
25.730,040 
19,716,320 

181,931,280 

8,333.040 

23.730.. 


Sept.  28, 1905, 


Sept.  21, 1905, 


118,482,880 
44.105,280 
25,215,360 
18,550,400 

175.091.040 
12,960,960 
25.155.040 


£ 

118,786,640 
44,228,440 
20,482,400 
19,024,200 

173.525.800 
11,544,200 
23,646,640 


Oct.  6, 1904. 


£ 
104,930,520 

44,252,200 
24,125,440 
21,169,760 
173.037.320 
6,897,080 
20,819.560 


Proportion    between    bullion    and  circulation  881  per    cent.,  against  022  per 
<ent.  a  week  ago.  »  e  j- 

BANK  OF   RUSSIA  (10  roubles  to  the  £). 


Sept.  1/14, 
1905. 


Gold 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted  . . 
Securities     belonging 

to  the  Bank  j. 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


9'.34i.33i 

5,250,606 

38,277,243 

7,867,652 
103,804,076 

45.670,593 
94.827.815 


Aug. 23,  Sept.sl 
1905.         j 

£         ' 
91,022,530 

5.399.687 

36,109,394 

7,457.711 
103,671,680 

44.510,230 
'4.343.356 


Aug.  16/29, 
1905. 


91,623,725 

5,548,388 

35,194,145 

9,143.485 
99,588,624 

44.413.654 
17,641,108 


Sept.  1/14, 
1904. 


£ 
85,447.839 

8,112,349 

38,746,447 

5,5.36,507 
74,938,046 

39,198,280 
26,605,485 


Aug.  31, 
1905. 


Reserve    

State  notes  and  small  change.. 

Discount  and  loans 

Public  stock  and  State  loans. . 

Credits 

Note  Circulation 
Current  account 
Deposits 


£ 

28,002,160 

458,840 

11,980,960 

7,824,200 

6,778,400 

38,370,000 

3.977.560 

2,944.720 


Aug.  20, 
1905. 

27.833.440 
582,840 

11,267,920 
7,885,680 
5,693,920 

37,729,760 
3.954.080 
3,308,400 


Aug.  10, 
J905, 


£ 
27,819,280 
517.360 

11,238,680 
7,886,480 
5,521,720 

38.318,640 
3,991,800 
3,151,120 


Aug.  31, 
1904. 


25.949.720 
504.320 

10,342,040 
8,407.440 
6,653,360 

34,607,800 
3,958,400 
3.405,480 


OPEN    MARKET  DISCOUNT. 


Thirtj'  and  sixty  day  remitted  bills 
Three  montha  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Six  months 


4i— 44 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      

,,  7  and  14  days' notice 

Current  rates  for  7  day  loans       

,,  for  call  loans 


21 
3-3i 
3-3i 


Stock  Market   Notes  and   Comments. 

It  would  be  a  trial  of  the  patience  of  readers  to  dis- 
course at  Icnjjth  on  Stock  markets  this  week.  They 
are  all  dull  because  of  the  outlook  in  money,  and  Con- 
sols are  naturally  depressed  because  the  contango  was 
heavy,  generally  3J  to  4  per  cent,  at  the  settlement  this 
week,  and  because  still  higher  rates  are  in  prospect  at 
settlements  to  come.  The  general  attitude,  however, 
is  a  waiting  one.  The  public  is  not  selling  except 
where  forced,  and  equally  little  is  it  buying  until  the 
prospects  of  the  Money  market  grow  better  defined. 
As  we  cannot  tell  what  is  going  to  happen  in  that 
market  we  are  unable  to  forecast  in  any  sure  way  the 
future  course  of  prices  on  the  Stock  Exchange.  All 
that  may  be  said  with  assurance  is  that  if  money  be- 
comes much  dearer  than  it  is  now  the  hesitation  at 
present  shown  by  prices  will  give  place  to  a  more  or 
less  severe  and  wealth-compressing  relapse.  Readers 
can  put  their  finger  as  well  as  we  are  able  to  do  on 
conspicuously  inflated  securities,  and  can  j''dge  for 
themselves  whether  it  would  be  wise  to  hold  ...:ch  just 
now,  or  anything  but  folly  to  buy  afresh. 

May  we  add  that  if  money  really  becomes  dear  the 
intrinsic  value  of  securities  of  all  descriptions  will  be 
put  to  a  test  which  has  not  really  been  applied  to  them 
for  a  good  many  years  past.  When  rates  of  interest 
mount  to  a  high  level  and  are  maintained  there,  only 
those  securities  which  have  great  and  durable  intrinsic 
strength  can  hold  up  against  the  pressure  thus  ap- 
plied. In  times  when  money  is  cheap  and  the  lifting  of 
prices  therefore  easy  for  speculators,  intrinsic  qualities 
are  often  lost  sight  of,  but  it  is  quite  otherwise  when 
the  borrower  has  to  draw  more  or  less  severely  upon 
current  income  for  means  wherewith  to  pay  high  rates 
of  interest  upon  money  borrowed  against  the  pledge  of 
securities,  marketable  or  unmarketable,  that  yield  no 
corresponding  rate  of  interest,  or  no  interest  at  all. 
It  might  be  well,  therefore,  if  readers  were  now  to 
look  through  their  lists  of  securities  and  apply  the 
common-sense  test  to  each  item  therein,  asking 
whether  it  would  be  worth  while  to  hold  this  or  the 
other  stock  or  share  through  a  period  of  monetary 
stringency.  If  the  stocks  are  all  of  good  quality, 
yielding  reasonably  safe  dividends  or  rates  of  interest, 
they  should  not  be  disturbed.  It  would  be  a  mis- 
take to  sell  a  good  thing  at  a  loss,  even  although  prices 
may  go  considerably  lower  before  calmness  and  ease 
return  to  the  Money  market.  Things,  however,  whose 
intrinsic  value  may  be  doubtful,  or  which  yield  no  in- 
come or  prospect  of  income,  ought  to  be  thrown  over- 
board, if  buyers  can  be  found  for  them,  before  the 
greater  strain  now  apparently  Imminent  lays  hold  of 
the  market.  Very  dear  money  we  hope  we  shall  not 
see,  because  that  could  hardly  visit  us  at  the  present 
juncture  without  causing  bankruptcy  to  overtake  many 
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a  business  now  deemed  solvent.  For  we  have  been 
spending-  our  capital  in  full-fed  living  and  wasting-  it 
right   royally. 


The    Week's    Stock    Markets. 

The  monetary  outlook  is  the  cause  of  much  uneasi- 
ness on  the  Stock  Exchange,  and  during  the  past  vi'eek 
exercised  a  very  restrictive  influence  on  business. 
When  the  Berlin  bank  rate  was  put  up  to  5  per  cent, 
on  Tuesday  operators  instantly  saw  visions  of  a  further 
advance  in  the  Bank  of  England  minimum,  and  since 
nothing  is  so  effective  as  dear  money  in  putting  an 
end  to  speculation  for  the  rise,  spirits  began  to  droop. 
In  all  directions  there  was  a  decided  disposition  to  re- 
duce commitments,  and  although  prices  never  became 
actually  flat,  a  decided  setback  was  experienced  in 
practically  all  departments.     Consols  were  one  of  the 


Highest 

and 

Last 

BRITISH  FUNDS,  &c. 

Price 
last  week. 

Price 
this  week. 

Lowest 
this  Year. 

Carrying 
overprice. 

(Last  dividends  paid  are  given 
in  parentheses.) 

91H 

Sri 

_ 

Consols  (2i  p.c.  Money) 

89I 

88H 

91:  S 
90: 

87I 

89: 

Do.     Account  (Nov.  2) 

8sf 

^ 

S6i 

88: 

24  p.c.  Stocli  red.  1905  .. 

lOtt 

99i 

— 

Lxcheqr.  Bonds,  3  p.c,  1905  . . 

100 

100 

95 

loifi 

80 

91 

Irish  Land  (23) 

9li 

9of 

lot 

Local  Loans  (3) 

100 

noA 

99^ 

— 

National  War  Loan  (2i  p.c.)   . . 

98i 

97I 

99? 

98 

98 

Do.      Account  (Nov.  2) 

IOO§ 

98 

lOIlJ 

97» 

looj 

Transvaal  Loan  (3  p.c). . 

98ixd 

308 

297 

— 

Bk.  of  England  Stck.  (9  p.c.)  . . 

298* 

2974 
103I 

109 

io4i 

I04J 

India  3J  p.c.  Stck.  red.  1931    .. 

I04i 

995 

65I 

g6i 

Do.  3    p.c.  Stck.  red.  1948    . . 

97 

85J 
66| 

81 

Do.  2*  p.c.  Stck.  red.  1926    .. 

8li 

8r 

66J 

Do.  3i  p.c.  Rupee  Paper 

66 

66 

weakest  spots,  and  no  wonder.  Tuesday  was  carry- 
over day  for  the  monthly  settlement,  and  after  start- 
ing at  about  3f  per  cent,  the  contango  gradually 
stiffened  to  4  per  cent.,  this  rate  being  paid  quite 
readily  on  Wednesday  by  belated  borrowers.  Com- 
pared vi'ith  the  previous  settlement  that  meant  a  rise 
of  no  less  than  if,  thanks  to  the  intervening  advances 
in  the  Bank  rate  from  2^  to  4  per  cent.,  and  when  a 
stock  yielding  about  2f  pjer  cent,  costs  4  per  cent,  to 
carry  over,  the  unhappy  "  bull  "  usually  thinks  it  time 
to  clear  out,  particularly  when  faced  with  a  difference 
of  if  as  on  the  present  occasion.  So  prices  went  back 
sharply,  dragging  down  other  gilt-edged  securities, 
particularly  2^  per  cent,  annuities,  Irish  Land  stock. 
Local  Loans,  Transvaal  3  per  cent.,  India  sterling 
issues,  and  Bank  of  England  stock.  In  the  Home 
County  and  Corporation  division  there  was  some  sell- 
ing of  Metropolitan  Water  Board,  Metropolitan  Con- 
solidated, and  London  County  issues,  and  also  of 
Mersey  Docks  and  Harbour  3^  per  cent.,  and  Middle- 
sex County  Council  3  per  cent.,  the  last  on  the  new 
issue,  but  Corporation  of  London  2J  per  cent,  and 
Stockport  3  per  cent,  finished  better.  T^e  tendency 
was  also  towards  lower  prices  amongst  Colonial  In- 
scribed stocks,  but  nothing  gave  way  more  than  los. 

Dealing  was  extremely  narrow  in  the  Foreign  bond 
market  and  movements  for  the  most  part  were  quite 
unimportant,  but  towards  the  close  the  tendency  be- 
came rather  dull  in  sympathy  with  other  sections. 
Russians  were  lifted  a  little  at  first  in  preparation  for 
the  new  loan,  but  sank  back  again,  dragging  down 
Spanish,  Turkish,  and  other  leading  Europeans. 
Japanese  issues  attracted  rather  less  attention  than 
u.sual,  causing  them  to  ease  off  fractionally  here  and 
there,  Chinese  were  a  little  irregular  with  movements 
of  the  smallest,  and  the  changes  in  leading  South 
.■\mericans  were  too  unimportant  to  be  worthy  of 
special  remark.  The  Buenos  Ayres  Provincial 
Cedulas,  however,  were  rushed  up  rapidly  on  the  latest 
cable  to  the  effect  that  the  full  indebtedness  of  the 
province,  including  interest  arrears,  will  be  paid  in  full 
provided  a  sufficient  margin  of  time  is  allowed  and  no 
more  than  reasonable  interest  demanded.  Peruvians 
were  also  pretty  good  at  the  finish  owing  to  the  publi- 
cation of  another  splendid  traffic,  and  altogether  this 
section  probably  suffered  as  little  as  any.  Amongst 
Central    American    loans    Colombians    jumped    30s., 


losing  part  before  the  close,  and  Venezuelans  were  at 
first  disposed  to  harden,  but  these,  along  with  Hon- 
duras and  Guatemalans,  all  ended  rather  easier. 


Highest  and         Last 

Lowest         Carrying 
this  Year,      overprice. 


FOREIGN    BONDS. 


Price 
last  week. 


Price 
this  week. 


102 
1008 

1021^ 

loiS 
92j 

921 
92J 

I04i 

91* 
99 


ioi3 

105I 
90i 

82 

93 

lOoJ 

871 

— 

89 

98 

88 

96 

9b 

lOI 

91* 

97 

ioo| 
1008 

106 

105 

92| 

98 

104: 

97a 

28: 

2J; 

5? 
46 

26 

42i 

104; 

104^ 

106^ 

K 

1034 

I02| 

1054 

ssj 

89 

47 

54i 

48* 

54i 
43i 

38i 

47 

gbi 

1022 

97l 

I04i 

88i 
88j 

1024 

101 

76i 

9li 

97 

1054 

102A 

1044 

64i 

863 

70^ 

95 

76 

82 

89* 

94, 

100 

102i 

lOOi 

105 

>iOf> 

904 

63 

72 

86 

974 

421 

50 

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


ArRPntine  5  p.c.  1886      . . 

Do.       5  p.c.  N.  Cent.   Rly: 
6  p.c.  Funding 
B.  A.  Waters  P-c.  -. 
4  p.c.  Rescission 
4  p.c.  1897      .. 
4  p.c.  1899      . . 
Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Minas  Rail 

5  p.c 

Do.  5  p.c.  Funding    . . 

Do.  4  p.c.   Rly.    Guarantees 

1902 

BulRarian  6  p.c.  Bonds  1892 
Chilian  4J  p.c.  1885 
Do.     4*  p.c.  1886 
Do.     4ip.c.  1891 
Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do,     4^  p.c.  i8g8,  Gold 
Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A 
Do.  B 

Colombian  External 
Cuba  5  p.c.  1904  .. 
Egypt  Unitied  4  p.c. 
Do.   3i  p.c.  pref. 
Do.  4j  p.c.  State  Domain 

German  3  p.c 

Greek,  1884 
Do.    Monopoly  Loan 
Do.    4  p.c.  Rentes 
Do,    Funding  . . 
Hungarian  4  p.c.  1881    . . 
Italian  5  p.c. 
Japan  5  p.c. 
Do.  New 
Do.  4  p.c.  sterling 
Do.  6  p.c. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)  . . 
Turks  3j  p.c.  Tribute    . . 
Do,  4  p.c.  Defence 
Do.  4  p.c.  Unitied 

Uruguay  3i  p.c 

Do.        5  t>.c 

Venezue/an,  i88i. . 


102 

102  ■ 

lOOi 

lot  : 

102: 

ZOO  xd 

lOI 
92: 
921 

lOI 

gojxd 
9o|xd 

9^4 

I041 

91* 

loi^xd 
JSixd. 

99 

99     , 

io5i 

I044xd 

90 

101: 

904 

10 1 

96 

96 

97 

97 

96 

94Xd 

lOI 

1014 

98 

98 

106* 
1054 

I064 
io34xd 

984 
1044 

SHj 

105 

56 

56 

46 

46 

42 
106 

♦4 
106 

106 

103 

106 
103 

106 

105 

89i 

87  xd 

54i 

54 
5^    , 

344 

43J 

43xd 

534 

534xd 

97, 

964 

1043 

J04i 

lozi 

1024 

lOOtf 

1 00  J 

914 

914 

I05I 

lo2id 

105 

i04Xd 

70i 

7oi 

95 

94  xd 

82 

82 

93 

92  xd 
102 

102 

105   : 

I05 

90 

90 

72 

72 

974 

96 

50 

50 

This  week's  Home  Railway  traffics  were  satisfactory 
enough,  with  the  solitary  exception  of  the  Great 
Eastern,  but  the  market  was  too  much  dominated  by 
other  influences  for  the  figures  to  produce  much  effect. 
South  Eastern  and  Chatham  stocks  spurted  a  little  on. 
a  story  that  Dover  was  to  be  made  a  naval  base,  but 
speedily  fell  back  as  the  market  was  affected  by  the 
fears  of  dearer  money,  and  at  the  end  practically  the 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


HOME  RAILWAYS. 
(Dividends  paid  tor  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Brighton  Ordy.  (sg  p  c.) 
Do.  Pref.  (6  p.c.)  .. 
Do.  Def.  (5i  p.c.)  . . 
Caledonian  Ordy.  (3J  p.c.) 
Do.  Pref.  (3  P.O.) 
Do  Def.  (5  p.c.).. 
Central  London  (4  p.c), . 

Do.  Def.  (4  p.c. 

Chatham  Ordinary 
City  and  South  London (2|p. 
Furness  (J  p.c.)    . . 
Great  Central  Pref. 
Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do.         Def.  (I)      . . 
Great  Western  (54  p.c) . . 
Highland  (ij  p.c.) 
Hull  and  Barnsley  (1}  p.c.) 
Lane,  and  Yorks.  (3I  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District    ., 
Midland  Pref.  (24  p.c.)  . . 
Do.    Def.  (24  p.c.) 


..c.) 


North  British  Pref.  (3  p.c.) 
Do.         Def.  (ijp.o.) 

North-Eastern  (5g  p  c.) . . 

North-Western  15^  p.c.) 

South-Eastern  Ord.  (2J  p.c.) 
Do.  Prel.  (4i  p.c.) 

Do.  Del. 

South-Western  Ord.  (6  p.c.)    , 
Do.  Prel.  (4  p.c.)    , 

Do.  Def.  (3  p.c.)    . 


138 
157 

Il4xd 
78ixd 
37ixd 
92 
84J 


41 
61 

35 
18 
83i 
10 1 


Price 
this  week. 


4xd 

474 
1054 

90 

344 

674 

67 

TSJxd 

45S»d 
143 
1564 

93 
131 

571 
I604 
107 

56 


only  gain  worth  noting  was  in  Furness,  which  ad- 
vanced sharply  on  a  continuance  of  the  rei)orts  that 
the  line  was  to  be  sold  to  the  Midland.     Great  Central 


45° 
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preferred'  was  fractionally  harder,  but  Great  Eastern, 
Great  Western,  North-Eastern,  Hull  and  Bamsley,  and 
Metropolitan  all  showed  more  or  less  substantial 
declines.  Scotch  stocks  did  not  escape  the  general 
dulness,  and  Caledonian  and  North  British  issues  were 
from  -J  to  f  lower. 


Highest  and 

Lowt-st 

this  Year. 


?^ 


"Vi 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS.  Price 

(Last  Dividends  paid  are  given    last  week. 
in  parentheses). 


Price 
this  week. 


92i 
108 
"5i 
loi 

59 
I«7 
36 

9' I 

5li 

84i 

76 
l85i 
I58i 

35 
154 

673 

95 

55l 

74 

63 


70 

38 
105 
.36 

=34 
44 
77i 
>794 

J09S 

104 
>"5 
10^ 
61 
108} 


Atchison  Shares  (4) 
Do.        Pref  (5) . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesappake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie   Shares 
Do.  Prefd.  (4)    . . 
Do.  and  Pref.     . . 
Illinois  Central  (6) 
Loui.sville  &  Nashville  (s) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    .. 
Pennsylvania  (6)  . . 
Kinding  Shares    .. 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific  . .        . . 

Southern 

Do.  Prefd.  (3)  . . 

Union  Pacific  (4).. 

Do.  Prefd.  (4)  .. 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  ist  Prel.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 


9» 

\^ 
101 

5«i 
I8S 
36 

50J 
84 

?5 
186 

"58 
34l 

87i 

73l 
63 
49 
5" 

7 

la3xd 
J368 

23l 

44 

78 
178 
107 
110 

25? 
I04 
"5 

•?^ 
108 


An  unexpectedly  good  return  by  the  New  York  .Asso- 
ciated Banks  was  followed  by  a  demonstration  of  con- 
fidence in  Wall  Street,  but  the  position  disclosed  was 
.so  extraordinarily  good  that  doubts  were  raised  as  to 
the  genuineness  of  the  figures,  and  allegations  of  their 
having  been  ' '  cooked  ' '  were  freely  bandied  about. 
Our  market  for  Yankee  Rails  deemed  it  more  prudent 
to  await  developments,  and  accordingly  there  has  been 
a  repetition  of  the  old  familiar  tactics.  Prices  hung 
round  about  their  opening  levels  each  morning,  and 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Price 
this  week . 


222I 
321 
J  27  J 
>3i 

843 
>48| 
1334 
'37J 
Jl8| 
llo| 
"4g 
J07a 
>70« 
109| 
I3«4 

92 
109 

95J 

76i 

107I 
95 

7i 
844 
974 
iioi 
108 

•^ 
57 
694 
'7 

2oi| 

198 


128 
1443 
J  05 

"34 

>348 
127 
J17 
lOSi 
991 
lOlA 

928 
161 
1 03  J 
127 

79 

JIO 


58 

i 

Joft 

J044 
72 

5 

50| 
86| 
106 
104* 
I9i 
103| 

484 
JOfs 
164 

178 

122 
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Antofagasta  iio).. 

Do.  Def.  (15)        .. 

Argentine  Gt.  West.  (6) 
Do.        Prfd.  (5) 

Bahia  Blanca  Prefd 

B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.         do.       ist  Pref.  (5)  . . 
Do.  do.      2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (6)     . . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (34)     . . 

Costa  Rica  (i)       

Cuban  Central     . . 

Do.    Pret.  (5j) 

Do.    Deb.  (4j) 

East  Argentine  4J) 
Inieroceanic  of  Mexico  Pref.  . . 

Leopoidina  (3) 

Do.    Deb.  (4) 

Manila  Bonds  **  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      ist  Pref.  (5i) 

Do.    2nd  Pref. 

Mexican  Souihern  (2*)  . . 
Nitrate  Ord.  (sj)  ..    '    .. 
Ottoman  (Smyrna  to  .\ldin)  (4) . 
San  Paulo  Brazilian  (12) 
United  ot  Havana  Ord.  Stock 
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then  went  up  and  down  according  to  the  mood'  prevail- 
ing in  Wall  Street.  On  Monday  the  inclination  there 
was  to  push  quotations  up,  but  the  following  day  the 
rise  in  the  German  Bank  rate  damped  the  ardour  con- 
siderably,  and  immediately   on  top  of  this  came  the 


scramble  for  money  when  loan  rates  ran  up  to  y^  per 
cent.  A  theory  put  forward  for  the  sudden  dearness 
was  that  the  banks  had  brought  it  about  to  discourage 
the  "  bull  "  movement,  and  there  may  have  been  some 
truth  in  this  view  as  it  has  been  known  for  some  time 
that  bankers  were  nervous  as  to  the  result  of  the  mani- 
pulation for  the  rise.  Apart,  however,  from  the  cliques 
engaged  in  pushing  up  prices,  the  opinion  seems  to  pre- 
vail that  stocks  have  been  lifted  to  a  dangerously  high 
level,  and  except  in  isolated  instances  like  Baltimore, 
New  York  Central,  and  Reading  stocks,  the  tendency 
throughout  the  week  has  been  downwards. 

During  the  first  day  or  two  the  campaign  for  the  rise 
in  Canadian  Pacific  shares  showed  signs  of  a  revival, 
but  as  the  date  of  the  meeting  drew  near  holders  be- 
came nervous,  and  a  good  deal  of  profit  taking  fol- 
lowed. The  decline  in  price  became  more  severe  when 
the  meeting  took  place,  and  the  scheme  for  dealing 
with  the  company's  lands  was  not  even  mentioned,  and 
New  York  especially  unloaded  pretty  freely.  Grand 
Trunk  stocks  were  flat  most  of  the  week,  the  traffic 
increase  of  ;^8,300  being  well  below  expectations,  and 
although  a  slight  rally  followed  the  first  decline,  it  was 
of  short  miration,  and  the  market  at  the  end  was  de- 
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Allsopp  Ordinary . . 
City  of  London  Ord. 
Guinness  Ord.  Stock  (20) 
Ohlspon's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (22) 
Threlfall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  .. 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  stk.  (3i) 

Aerated  Bread  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (54) 
Bradford  Dyers  Ord.  (7) 
Bi  itish  Westinghouse  Pref.    . . 
Brunner  Mond  135) 
Callender's  Cable  Ord.    12J)   . . 
Calico  Printers  Ordinary  (24) . . 
Coats  Ordinary  (20) 

Do.    Pref.  Ord.  (20)      . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (3) 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (54) 
Do.  Debenture    (4J) 

Lipton  Ordinary  (7) 
Lyons,  J .  &  Co.  (30) 
Nelson  James  Ordinary  (10) 
Russian  Petroleum  (5)  . . 
Savoy  Hotel  (5)    . . 
Sweetmeat  Automatic   . , 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4p.c.Cum.Pt  (ij) 

Do.  Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (11) 
CharingCross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Light  &  Coke  Ord.  Stk.  (4!) 
South  Metro.  Gas  Ord.  (5J) 
Armstrong,  Whitworth  (15) 
Babcock  St  Wilcox  Ord.  (30) 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.  (74) 
Pease  &  Partners  Ordinary{3). 
United  States  Steel  Ordinary. 

Do.  Preference  (7) 

Vickers  Ordinary  (12J)  . . 
Cunard  Steam    . . 
Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  (5) 
Anglo-American  Telegraph — 
Pret.  Ord.(2i) 
Do.  Def.  Ord.      .. 

East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (3) 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord. (8) 
London  General  Omnibus  (8) 
London  United  Trams  Pref.  (5) 


Price 
last  week. 


Price 
this  week. 


1084 

174 
1454 

14 

108 

Ml 

91 
bgxd 

1244 


109 
168 

1454 
14 

108 

Mi 

9J 
8ife 
1244 
10 


Quotations  for  the  leading  Argentine  Railway  stocks 
have  fluctuated  within  narrow  limits  from  day  to  day, 
and  in  the  majority  of  cases  the  movements,  although 
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small,  are  adverse.  Cordoba  and  Rosario  first  prefer- 
ence, however,  was  taken  in  hand  and  lifted  to  95,  and 
amongst  the  lighter-weight  things  Argentine  Trans- 
andine  "  B  "  debenture  stock  touched  89.  On  the 
other  hand  Cordova  and  North-Western  debentures, 
which  sprang  so  suddenly  into  prominence  within  the 
past  fortnight,  were  sold  f>ersistently,  losing  a  good 
proportion  of  their  recent  gain,  and  profit  taking  was 
also  pronounced  in  Buenos  Ayres  Great  Southern  ordi- 
nary. Uruguay  stocks,  too,  were  heavy,  and  United 
Railways  of  the  Havana  ordinary  stock  went  back  on 
the  news  of  political  troubles  in  the  island,  but  Anto- 
fagasta  ordinary  was  firm.  Paraguay  Central  deben- 
ture stock  showed  a  further  improvement,  while  Leo- 
poldina  ordinary  stock  recovered  part  of  last  week's 
fall.  Mexican  Railway  stocks  were  depressed  by  the 
[poor  traffic  return  and  by  the  uncertainty  as  to  the 
-dividend  to  be  declared  next  Thursday.  In  some 
quarters  a  distribution  of  6|  per  cent,  on  the  first  pre- 
ference is  expected  and  in  others  it  is  thought  that  the 
l-tlirectors  will  content  themselves  with  a  5  per  cent. 
rate. 

In  one  or  two  sections  of  the  Miscellaneous  markets 
a  little  activity  was  shown,  notably  amongst  Iron  and 
Steel  things  which  continue  to  advance  on  the  im- 
proved trade  outlook.  Nearly  everything  of  a  lead- 
ing character  was  given  a  lift,  and  there  seems  no 
tloubt  that  much  improved  profits  are  now  being 
earned.  Dick,  Kerr  went  up  on  the  proposal  made 
at  the  annual  meeting  for  splitting  the  shares,  and 
pSouth  Durham  Steel  were  supported  on  dividend 
^  rumours,  rising  to  25s.  The  Cargo  Fleet  Iron  Com- 
pany, with  which  the  South  Durham  is  closely  con- 
■  nected,  also  came  into  prominence,  but  so  little  in- 
formation regarding  this  concern  has  been  made  pub- 
lic that  we  are  not  sure  of  the  real  position.  Its  plant 
is  new  and  up-to-date,  and  a  good  business  is  appar- 
ently being  done,  but  to  buy  would  be  acting  entirely 
in  the  dark,   and   that  is  usually  risky.      Perhaps  the 

r<iirectors  will  publish  some  facts.  Nitrate  shares 
suffered  a  pretty  general  reaction  owing  to  profit 
■taking  on  the  recent  sharp  rise,  but  Textiles  showed 
-strength,  and  Linotype  issues  continued  to  be  favour- 
ably influenced  by  the  amalgamation  story,  closing, 
however,  rather  easier.  London  Docks  deferred  and 
preferred  were  offered  and  went  down,  as  also  Surrey 
Commercial  ordinary,  and  pronounced  weakness  was 
shown  by  Antrlo-American  Telegraph  deferred,  a  thing 
rather  widely  gambled  in  of  late  and  bound  to  suffer 
severely  in  any  reaction.  Lyons  were  good  in  the 
Catering  division,  but  Gordon  Hotels  lost  some  frac- 
tions and  Aerated  Breads  ended  lower.  James  Nel- 
son's ordinary  shares  went  up  and  down  rather 
sharply  but  other  Meat  shares  were  steady,  and 
another  all  round  advance  took  place  in  the  Brewery 
section.  Hudson's  Bays  were  heavy  all  the  week  and 
are  now  a  lot  below  80.  Mazawattee  Tea  rallied  a 
hilling  or  so,  but  Sweetmeats  and  Gramophones  were 
ull.  Chinese  Land  and  Exploration  shares  gave  way 
with  other  things  and  Argentine  Land  shares  did  not 
urther  advance. 


< 
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In  the  middle  of  the  day  markets  were  flat  on  the 
.growing  fear  that  a  5  per  cent.  Bank  rate  is  inevit- 
able. Consols  fell  prominently,  and  the  decline  was 
accompanied  by  a  report  that  the  Bank  was  borrowing 
on  the  stock,  which,  if  true,  would  probably  mean  a  5 
per  cent,  rate  next  week.  The  price  recovered  slightly 
before  the  close,  and  all  other  departments  of  the 
Stock  Exchange  hardened  in  sympathy,  but  still  the 
market  was  sick,  and  Hudson's  Bay  shares  dropped  2. 
Some  sharp  fluctuations  occurred  in  Rio  Tinto  shares 
on  a  report  that  50,000  new  deferred  shares  will  be 
created  and  issued  at  ;^56  pver  share  in  order  to  re- 
deem an  equivalent  amount  of  the  mortgage  debt.  On 
the  strength  of  this  statement  the  price  of  the  shares 
rose  almost  to  67,  but  it  fell  back  again  Ijefore  the 
close.  The  Kaffir  Circus  was  miserable  to  behold  all 
day. 


MINING  NOTES  AND    NEWS 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
There  has  been  no  arrest  of  the  drooping  tendency  of  prices 
in  the  South  African  department.  The  announcement  of  the 
raising  of  the  German  Bank  rate  to  5  per  cent,  is  declared  by 
insiders  to  be  another  unfortunate  event  for  this  market,  as  it 
has  postponed  the  probability  of  a  general  hoist  of  prices.  But 
as  they  were  steadily  falling  before  anyone  knew  that  the  rate 
would  go  up  such  an  opinion  is  of  no  value,  especially  having 
regard  to  the  apathetic  disposition  of  the  public.  If  we  are  ever 
to  see  Einother  general  rise  it  must  be  the  effect  of  a  further 
mighty  effort  by  the  mine  bosses,  but  the  recent  attempt  seems 
so  thoroughly  to  have  exhausted  them  that  it  may  take  them  many 
a  long  day  to  recoup.  The  resources  their  various  companies 
possess  to  start  and  to  maintain  a  "bull"  campaign,  and  to 
absorb  the  stuff  an  advance  in  prices  would  immediately  bring  on 
the  market,  are  not  unlimited,  and  as  outsiders  refuse,  or  are 
unable,  to  assist  the  bosses  with  their  resources,  there  is  nothing 
to  do  but  to  look  on  passively  and  wait  for  something  or  other 
to  turn  up.  Meanwhile,  to  relieve  the  terrible  monotony  of 
waiting,  we  have  gEized  on  another  tremendous  conflagration, 
this  time  at  the  Ginsberg  mine,  where  machinery  has  been 
damaged  to  the  extent  of  j^ioo,ooo.  Probably  it  is  the  work  of 
the  coolies.  Again,  the  drop  in  the  value  of  the  output  from 
the  Transvaal  Gold  Mining  Estates  for  the  month  of  August  is 
attributed  to  the  partial  destruction  by  fire  of  the  tram  bridge 
over  the  Blyde  River,  so  fires  are  becoming  epidemic.  Realisa- 
tions have  been  heavy,  both  on  Paris  and  London  account,  and 
in  spite  of  some  buying  on  the  part  of  the  controlling  houses 
the  aggregate  losses  on  the  week  are  considerable.  Amongst  the 
diamond  group  Premier  deferred  have  again  been  erratic,  with  a 
tendency  to  weakness. 

Rhodesians,  like  Kaffirs,  have    also    been    declining.      Else- 
where we  publish  an  article  showing  the  eagerness  with  which  ' 
insiders  have   been  peddling   out  their   "banket"   shares  since, 
the  beginning  of  the  year,  and  the  figures  are  instructive. 

The  most  active  section  of  the  market  has  been  what  is  now 
known  as  the  American.  Esperanzas  and  El  Oros  have  been 
very  active  and  strong,  and  there  is  great  risk  that  the  movement 
may  be  a  mere  freebooters'  rig,  so  investors  must  be  cautious. 
As  soon  as  the  prices  of  these  shares  go  up  they  promptly  fall, 
because  profit-takers  come  forward  immediately.  In  spite  of 
these  constant  fluctuations  there  is  an  appreciable  advance  on 
the  week's  movements.  The  shares  of  a  new  company — the 
Mexico  Mines  of  El  Oro — have  been  introduced  on  the  market 
at  the  high  figure  of  2}^,  but  as  no  particulars  of  the  concern 
have  been  published,  and  it  is  a  surreptitious  way  of  bringing 
the  shares  to  the  notice  of  the  public,  we  think  the  latter  had 
better  not  touch  them. 

West  Africans  and  Egyptians  have  continued  to  move  against 
holders,  whilst  there  has  been  a  majority  of  relapses  amongst 
West  Australians.  Strength  has  again  been  exhibited  by  the 
Broken  Hill  group,  especially  by  the  Proprietary  shares,  which 
have  touched  the  highest  price  .since  1899.  Copper  shares  of 
all  sorts  have  been  flat. 

Stratton's  Independence. — A  circular  that  may  be  described 
as  a  little  cheering  is  issued  by  the  directors  of  Stratton's  In- 
dependence, inasmuch  as  it  seems  to  foreshadow  a  prospect  of 
higher  profits  in  the  future  from  the  treatment  of  low-grade  ore. 
Mr.   Godfrey  Doveton,  a  metallurgical  expert,  after  exhaustive 
experimental  trials   on    the   company's   dump   ore,   has    arrived  • 
at  the  conclusion  that  the  low-grade  ores  of  the  district,   from 
3  dwts.  upwards,  can  be  treated  at  a  good  profit  by  the  Cassel     • 
process.     Stratton's  Independence  holds  a  one-half  interest  in 
this  process  in  the  Cripple  Creek  district,  and  is  also  the  holder 
of  a  two-fifths  interest  in  the  Metals  Extraction  Syndicate,  the   ■ 
owner  of  the  remaining  interest  in    the  process.     Negotiations; 
are  in  progress  to  form  a  company  to  acquire  the  Cassel  process    ', 
in  the  Cripple  Creek  district,  and  to  treat  the  low-grade  ore  of 
the  Stratton's  mine  and  dump,  and  the  directors  "anticipate  it 
will  be  possible  to  carry  out  these  arrangements  without  inter- 
ruption of  the  regular  dividends  to  the  shareholders  from  the 
ordinary  mining  profits  on  the  existing  scale."     Accompanying 
the  circular  is  a  report  from   the  company's  general  manager, 
Mr.  Becker,  in  which  he  says  the  nett  profit  for  the  year  ending 
June  30  last  amounts  to  ^98,324,   and  that  the  outlook  for  the 
current  year  is  most  promising.     Although  the  tonnage  for  the 
months  of  July  and  August  showed  a  little  falling  off,  he  believes 
this  to  be  only  temporary,  and  he  looks  for  as  good  results  in 
the  next  12  months  as  in  the  past  year.     In  reference  to  the 
treatment  of  low-grade  ores  by  the  process  mentioned  above,  he 
says  the  Independence  dump  is  estimated  to  contain  one  million  '. 
tons,  averaging  3  dwts.  per  ton.     "  It  may  be  interesting  also  to 
know,"  he  adds,  "  that  there  have  been  numerous  offers  made 
by  local  mining   men  to  take  the  Independence  dump,  instal    ' 
machinery  for  its  removal  at  a  cost  of  $20,000,  and  pay  us  a 
royalty  of  25  per  cent,  on  the  shipping  ore  obtained  by  so  doing. 
I  would  not  deem  it  advisable,  however,  to  accept  such  an  offer, 
in  view  of  the  results  obtained  by  the  Cassel  process,  inasmuch 
as  the  quantity  of  shipping  ore  so  obtained,  on  which  royalty 
would  be  paid,  would  be  very  small  compared  to  what  could  be     ., 
made  at  one  dollar  per  ton  profit  as  shown  by  the  Cassel  process. 
In  conclusion,  I  may  add  that  the  amount  of  low-grade  ore  avail- 
able in  the   Independence  mine,  regardless  of  its  dump,  that 
could  be  profitably  mined  and  treated,  at  the  rate  estimated  for 
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the  Cassel  treatment  of  low-grade  ores  by  Mr.  Doveton,  would, 
in  my  opinion,  exceed  several  millions  of  tons."  Still,  it  re- 
mains to  be  seen  whether  or  not  the  experts  are  a  little  too 
sanguine  as  to  the  capabilities  of  the  Cassel  process. 

United  South  African  Association.— For  the  second  time 
since  this  financial  company  was  formed  in  1902  it  has  succeeded 
in  earning  profits,  so  shareholders  receive  another  dividend.  It 
has  also  distinguished  itself  by  assisting  to  promote  the  Premier 
Diamond  Mining  Company,  in  which  it  now  holds  10,225  ^^■ 
ferred  shares.  In  the  year  to  June  30  last  the  realised  profit 
amounted  to  .^63,591,  generally  arrived  at,  the  auditors  explain, 
by  deducting  frorn,  the  proceeds  of  shares  sold  their  average  cost 
price,  and  no  increase  in  value  over  the  cost  is  credited  to  the 
profit  and  loss  account.  In  other  words,  the  profits  are  the 
proceeds  of  speculation.  Interest  added  ;fS,395,  and  transfer 
fees  ;^i88,  a  total  of  £T2,iys-  Already  some  properties  taken 
up  by  the  company  have  been  abandoned,  thus  accounting  for 
past  losses,  and  the  present  accounts  are  debited  with  a  further 
^^3,960  representing  sundry  investigation  expenses  and  money 
spent  on  abandoned  options.  After  allowing  for  London  and 
Johannesburg  expenses  and  depreciation,  the  net  profit  is 
j^'51,053,  which  wipes  out  the  previous  year's  debit  of  ^^12,542, 
and  gives  an  available  surplus  of  ;^38,5i2.  An  interim  dividend 
of  is.  6d.  per  share  was  paid  last  January,  and  a  similar  pay- 
ment is  now  recommended.  This  will  make  a  total  distribution 
of  3s.  per  share  and  leave  only  £sA~  'o  carry  forward,  so  the 
directors  are  in  a  great  hurry  to  divide  up  to  the  hilt.  Hut,  they 
hasten  to  say,  the  share  holdings  show  a  further  very  large  un- 
realised profit.  In  reference  to  the  same  matter  the  auditors  say 
the  published  value  of  the  quoted  investments  and  the  cost  of 
other  investments  and  assets  are  together  in  excess  of  their  cost 
to  the  company.  There  are  Government  stocks  of  a  book  value 
of  .^3-2,713,  part  of  which  are  in  pledge  for  a  bank  loan  of 
/■i6,ooo,  although  the  company  can  e.xhibit  cash  to  the  tune  of 
/■90,74i.  Other  shares  in  various  South  African  companies  are 
valued  at  ;^72,554,  whilst  debtors  owe  £2,3^$  against  creditors 
for  ^21,467.  In  addition  there  are  some  heavy  contingent  lia- 
bilities, set  out  as  follows  : — (a)  For  calls  upon  partly  paid  shares 
and  stock,  ;^2o,9oo  ;  (b)  monthly  and  other  liabilities  on  options, 
claim  licenses,  &c.  ;  (c)  for  purchases  of  shares  bought  for  future 
delivery,  ;f  11,644.  With  respect  to  the  Premier  Company  the 
directors  say  they  have  the  highest  opinion  of  its  prospects.  It 
is  anticipated  that  the  new  plant  will  come  into  operation  about 
the  beginning  of  next  year,  when  the  profits  should  increase  con- 
siderably. \ye  shall  see.  Interests  are  also  held  in  tin,  copper, 
and  magnesite  properties,  of  whose  futures  the  directors  are 
very  sanguine.  Time  alone  will  prove  whether  or  not  such 
optimism  is  justified. 

Globe  and  Phcenix  Gold  Mining  Company. — An  interim  re- 
port, covering:  the  six  months  to  June  30,  is  issued  by  the 
directors  of  this  concern,  which  is  one  of  the  very  lew  Rhodesian 
companies  paying  dividends.  On  the  whole,  it  is  encouraging. 
In  preceding  years  the  directors  have  loudly  bewailed  the  scar- 
city of  native  labour,  but  now  they  say  it  has  been  adequate. 
The  reserves  of  payable  ore,  which  on  December  31  last 
amounted  to  84,650  tons,  have  increased  to  103,176  tons,  the 
largest  quantity  in  sight  ever  recorded  by  the  company,  the 
average  value  being  13.4  dwts.  per  ton.  Working  costs  show  a 
decrease  from  £\  iis.  5d.  per  ton  to  £1  los.  6d.,  and,  of  course, 
the  latter  figure  is  still  high.  But  the  manager  hopes  to  reduce 
the  cost  further.  In  the  Phoenix  mine  the  development  on  the 
6th  to  the  9th  levels  has  shown  a  reef  of  a  greater  width  than  on 
the  upper  levels,  and  of  good  grade.  On  the  9th  level,  it  is 
said,  the  south  drive  shows  an  average  of  14.9  dwts.  per  ton 
over  a  width  of  46.3  inches,  against  5.4  dwts.  over  41.8  inches 
m  the  same  section  on  the  8th  level.  The  last  part  driven  on 
the  north  drive  of  the  9th  level  shows  low  values,  but  it  appears 
tJhat  only  part  of  the  reef  has  been  opened  up  in  the  drive. 
The  directors  have  declared  an  interim  dividend  of  is.  6d.  per 
share  for  the  six  months. 

Montrose  Diamond  Mining  Company.— Pending  the  publica- 
tion of  the  annual  report  the  directors  of  this  company  have 
issued  a  circular  giving  information  respecting  the  result  of  the 
recent  work  done  on  the  property.  The  company  owns  the  free- 
hold of  the  farm  Wryneb,  consisting  of  about  2,000  acres,  situated 
some  four  miles  to  the  north  of  the  Premier  mine.  Prior  to  the 
war  the  company  won  about  9,000  carats  of  diamonds  from  a 
portion  of  the  property  designated  as  the  No.  i  pipe.  After  the 
cessation  of  hostilities  a  certain  amount  of  prospecting  work  was 
taken  in  hand,  but  as  the  directors  were  dissatisfied  with  the 
results  the  work  was  temporarily  suspended.  Feeling  confident, 
however,  of  the  value  of  the  property  they  decided  to  obtain 
expert  advice,  and  appointed  Mr.  Leopold  Kessler  consulting 
engineer,  who  went  to  South  Africa  to  look  into  affairs,  and 
advise  the  directors  on  the  policy  of  future  working.  On  arriv- 
ing at  the  property  he  commenced  systematic  prospecting  opera- 
tions, first  of  all  testing  pipe  No.  i.  During  the  test  653  loads 
were  taken  from  various  parts  of  the  pipe,  and  washed  by  means 
of  a  hand  rotary  machine,  the  result  of  the  washing  being  288 
carats,  equal  to  44  carats  per  100  loads.  Work  is  to  be  resumed 
here  at  a  later  date  in  conjunction  with  the  work  now  proceeding 
on  other  portions  of  the  farm.  Prospecting  operations  in  other 
directions  have  so  far  resulted  in  the  discovery  of  a  new 
diamondiferous  pipe  in  the  northern  portion  of  the  property. 
Although  the  exact  boundaries  of  the  pipe  have  not  yet  been 
defined,  the  circular  states  that  the  area  already  opened  up  is 
considerable.  The  directors  also  call  attention  to  the  fact  that 
Mr.  Kessler  has  only  had  time  to  prospect  about  one-third  of  the 
farm,  and  they  understand  that  certain  indications  in  another 


portion  of  the  property  point  to  the  probability  of  further  dis- 
coveiies  being  made. 

Hainavlt  Gold  Mine. — During  the  financial  year  to  the  end 
of  May  41,209  tons  were  crushed  for  a  yield  of  14,651  ozs.  of  gold. 
Treatment  costs  have  again  been  reduced,  being  3s.  4d.  per  ton 
less  than  in  the  previous  year.  It  was  estimated  last  year  that 
when  the  full  thirty  stamps  were  at  work  3,900  tons  would  be 
dealt  with  monthly,  but  this  estimate  has  been  considerably 
exceeded  and  it  is  now  expected  that  the  output  will  average 
4,300  tons  a  month.  After  writing  off  ;^i  1,320  for  development  and 
depreciation  the  profit  and  loss  account  shows  a  credit  balance  of 
^9,832,  to  which  has  to  be  added  ;£8,6oi  brought  in,  making 
^18,433.  ^^  interim  dividend  of  is.  per  share  was  paid  on  Decem- 
ber 30,  1904,  absorbing  £b,o3y,  and  leaving  _^'i2,396.  A  further 
dividend  at  the  same  rate  was  distributed  at  the  end  of  June  and 
/6,io8  is  now  left  to  carry  forward.  Expenditure  on  machinery 
and  plant  amounted  to  £().2gy.  The  ore  reserves  have  been 
largely  increased  and  are  calculated  at  205,000  tons,  equal  almost 
to  five  years'  supply  at  the  rate  of  treatment  during  the  year 
under  review. 

SuAKiN  Mining  Syndicate. — In  their  report  for  the  year  ending 
March  31  the  directors  state  that  in  the  course  of  investigation 
ancient  excavations  were  discovered  in  various  parts  of  the  con- 
cession, but  in  no  instance  to  any  great  extent,  and  whilst  some 
of  the  reefs  which  the  excavations  were  designed  to  exploit  con- 
tained a  little  gold,  the  indications  generally  were  far  from 
favourable.  All  work  was  consequently  discontinued  and  the 
Sudan  Government  were  advised  of  the  Syndicate's  wish  to 
surrender  the  licence.  Negotiations  were  then  entered  into  with 
the  Sudai  Gold  Field,  Limited,  to  acquire  prospecting  rights 
over  a  part  of  the  latter's  concession.  An  option  for  two  years 
was  secured  over  an  area  of  some  1,000  square  miles,  for  a  con- 
sideration of  ;£soo  in  cash,  and  in  the  event  of  the  syndicate 
determining  at  any  time  to  exercise  the  option  and  to  form  a 
company  for  the  active  development  of  the  property  a  further 
consideration  of  ^5,000  in  cash  and  15  per  cent,  of  the  nominal 
capital  of  the  new  company.  An  expedition  has  been  organised 
to  commence  work  on  the  option  property.  At  the  date  of  the 
balance-sheet  4s.  per  share  had  been  called  up  on  the  20,000 
cash  shares.  On  September  5  a  further  call  of  2s.  6d.  per  share 
was  made,  pavable  on  the  26th  inst.,  so  the  directors  think  the 
finances  will  enable  a  thorough  test  of  the  option  area  to  be 
made. 

Kleinfontein  Estates  and  Township. — On  its  farming  opera- 
tions this  company  derived  a  revenue  of  /i, 662  in  the  year  to 
May  31  last,  and  as  expenditure  came  to  ^1,956  there  was  a  loss 
of  £294.  From  the  sale  of  stands,  however,  it  received  £6,^40 
and  from  interest  £^g3,  making  an  income  of  ;^6,933  from  the 
township  business,  and  as  the  cost  of  the  stands  and  the  expenses 
were  trifiing,  a  profit  of  /■5,i94  is  shown.  To  this  is  added  £36^ 
from  ground  rent  and  brokerage,  as  well  as  the  balance  ot  £7oj 
from  1904,  making  a  total  of  26>269  to  Ae  credit  of  the  general 
profit  and  loss  account.  Deducting  various  items  of  expense?, 
depreciation  and  the  loss  on  farming,  there  is  left  a  nett  profit 
of  £t,27g  to  take  to  the  current  year.  Against  ;£'723  owing  to 
sundry  creditors  and  a  loan  of  ;f  7,7>9>  bil'^  receivable  amount  to 
^£7,679,  debtors  stand  at  ;f2,2i8  and  cash  is  ;^i,645. 

"Victoria  and  Queen  Gold  Mining  Company.- The  directorial 
report  for  the  half-year  to  July  14  states  that  at  the  commence- 
ment of  the  term  a  chamber  was  e.xcavated  at  380  ft.  in  the 
vertical  shaft,  and  a  small  vein  of  formation  followed  in  a  drive 
of  20  ft.  Failing  any  satisfactory  prospects  at  this  point,  a 
crosscut  was  driven  54  ft.  north,  with  no  result,  so  work  was 
suspended  at  this  place.  The  most  important  point  of  opera- 
tions has  been  the  No.  4  east  level  on  the  Victoria  and  Queen 
Reef.  This  drive  was  extended  134  ft.,  making  its  total  length 
from  No.  2  underlie  shaft  182  ft.  In  the  level  the  reef  averaged 
8  ins.  of  stone  of  variable,  but  payable  quality.  The  slopes, 
40  ft.  in  length,  are  up  25  ft.  above  the  level,  and  carry  from 
4  ins.  to  18  ins.  of  good  quality  stone.  It  is  intended  to  con- 
tinue the  level  to  the  dyke,  which,  says  the  report,  has  apparently 
been  diverted  from  its  course.  A  vertical  winze  will  then  be 
sunk  east  of  the  dyke  to  pick  up  the  faulted  reef,  and  on  the  west 
side  a  second  winze  will  be  sunk  on  the  chute  of  stone  which 
has  given  payable  returns  in  the  trial  crushings.  The  output 
for  the  half-year,  including  trial  crushings  from  the  two  forma- 
tions now  being  worked,  was  292  tons  of  ore  for  456  ozs.  of 
gold  of  a  value  of  ;£i,5io,  with  residues  worth  ^^173,  total 
^1,683.  In  addition  tributers  crushed  274  tons  for  305  ozs., 
worth,  with  residues,  jfi,ooS.  Thus  the  total  output  was  566 
tons,  3'ielding  product  to  the  value  of  £2.ficjZ,  showing  an  average 
per  ton  of  ore  of  £4  15s.  The  credit  balance  has  been  reduced 
from  ^7,334  to  £-,03^). 

Madagascar  Mining  Regul.ations. — It  is  announced  that  the 
draft  of  the  decree  for  the  regulation  of  mining  in  Madagascar 
is  still  at  the  Ministry  of  Finance,  where  it  is  being  examined 
by  the  Minister  of  Justice.  As  soon  as  the  document  is  returned 
to  the  Ministry  of  the  Colonies,  M.  Clementel  will  submit  it  to 
the  Council  of  Ministers  and  will  publish  it  as  soon  after  as 
possible.  The  decree  divides  the  mines  of  Madagascar  into  two 
categories — alluvial  mines  and  reef  mines.  In  the  case  of 
alluvial  mines  a  tax  of  5  per  cent,  ad  valorem  on  the  gross  output, 
and  an  annual  tax  of  two  francs  per  hectare  of  land  will  be  im- 
imposed.  As  regards  reef  mines,  the  system  to  be  adopted  will 
be  similar  to  that  in  force  in  the  Transvaal.  There  will  be  a 
tax  of  200  francs  per  hectare  and  an  ad  valorem  tax  of  10  per 
cent.,  or  15  per  cent.  The  amount  of  the  ad  valorem  charge 
has  not  yet  been  finally  determined,  but  it  is  very  probable. 
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it  is  stated,  that  it  will  be  fixed  at  10  per  cent.  The  classifica- 
tion of  mines  as  alluvial  or  reef  is  to  be  decided  by  the  Governor 
upon  the  advice  of  the  Colonial  Council.  It  is  just  as  well, 
perhaps,  that  minds  should  be  employed  in  dealing  with  these 
little  conundrums,  unimportant  as  they  appear  to  be.  From  all 
accounts  neither  the  alluvial  nor  the  reef  mines  are  likely  to  be 
profitable  ventures  except  to  promoters,  though,  it  is  true,  some 
people  do  not  mind  promoters  enriching  themselves  at  their 
expense. 

Gold  Mining  in  Victoria.— The  annual  report  of  the  Secretary 
for  Mines  and  Water  Supply,  Victoria,'  states  that  the  yield 
of  gold  in  the  colony  for  the  year  1904  amounted  to  821,017  ozs. 
gross,  or  765,600  ozs.  fine,  representing  a  value  of  ;^3, 252,045, 
and  although  this  is  a  decrease  of  1,407  ozs.  compared  with  the 
output  of  1903  the  yield  has  been  exceeded  thrice  only  in  the 
past  twenty-two  years.  Up  to  the  end  of  November  the  gold  won 
amounted  to  743,383  ozs.  against  741,710  ozs.  in  the  correspond- 
ing eleven  months,  and  there  was,  therefore,  good  reason  for  the 
belief  that  1904  would  prove  a  record  year,  but,  unfortunately, 
the  December  returns  fell  far  behind  expectations.  Since  the 
first  discovery  of  the  precious  metal  the  total  amount  of  gold 
produced  by  the  colony  to  the  end  of  last  year  is  67,557,353  ozs., 
of  a  value  of  ^^270,062, 756.  Victoria,  it  may  be  pointed  out, 
compares  very  favourably  with  some  of  the  neighbouring  States, 
where  the  decreases  in  two  or  three  instances  have  been  of  a 
substantial  character.  In  Western  Australia,  for  example,  there 
was  a  deficiency  compared  with  1903  of  81,571  ozs.,  equivalent 
in  cash  to  ^1^346, 493  ;  in  Queensland  the  falling  off  was  29,395 
ozs.,  and  in  New  Zealand  11,849  ozs.,  representing  values  of 
;^i25,879  and  ^^50,330  respectively. 

Kalgoorlib  Miners'  Wages. — The  West  Australian  papers 
give  fuller  particulars  respecting  the  agreement  arrived  at  re- 
cently on  the  important  question  of  the  miners'  wages.  In  its 
issue  of  August  15,  the  W.  A.  Mining  Journal  says: — "What  is 
practically  a  complete  settlement  of  the  present  wages  trouble  at 
Kalgoorlie  was  arrived  at  this  afternoon.  I'or  months  past  the 
industrial  agreement,  to  which  the  mineowners  and  mine  em- 
ployers of  Kalgoorlie  are  parties,  and  which  expires  on  the  30th 
inst.,  has  been  the  subject  of  earnest  negotiations.  At  first  the 
mine  managers  threatened  to  make  a  determined  stand  for  an 
all-round  drastic  reduction  of  wages,  and  as  a  counterblast  the 
workers  submitted  a  scale  of  rates  much  above  those  now  ruling. 
Both  sides  successively  modified  their  demands  until  this  after- 
noon, when  what  is  practically  a  duplicate  of  the  existing  agree- 
ment was  announced.  The  workers,  as  a  rule,  had  expressed 
themselves  ready  to  accept  the  existing  scale  of  rates,  but  the 
mine  managers  held  out — and  they  still  hold  out — for  a  broaden- 
ing of  the  classification  of  certain  classes  of  unskilled  labour. 
This  is  one  of  the  few  points  of  difference  between  the  parties, 
and  although  it  will  have  the  effect  of  reducing  the  wages  and 
status  of  a  minor  section  of  the  workers,  it  is  not  likely  to  cause 
much  friction,  as  most  of  the  men  affected  are  not  members  of 
recognised  unions,  and,  moreover,  comprise  considerably  less 
than  10  per  cent,  of  the  workers  on  the  field.  It  is  expected  that 
the  members  of  the  A.W.A.  and  the  A.M. A.,  which  comprise 
over  90  per  cent,  of  the  mine  employees  of  the  field,  will  record 
an  overwhelming  majority  in  favour  of  the  new  scale  of  rates 
agreed  to  at  to-day's  conference."  The  representatives  of  the 
employers  agreed  to  a  renewal  of  the  existing  rates,  with  the 
exception  of  those  for  cyanide  vat  labourers,  filter-press  men, 
and  mechanics'  labourers.  "  The  only  other  rates  now  in 
dispute  relate  to  the  cyanide  vatmen,  filter-press  men,  riggers, 
and  mechanics'  labourers,  and  it  is  hoped  that  an  amicable 
settlement  may  yet  be  arrived  at." 

Egyptian  Options. — The  secretary  writes  that  the  directors 
have  just  completed  negotiations  which  have  been  in  progress 
for  some  time,  and  have  entered  into  an  agreement  for  dealing 
with  two  "valuable"  concessions  in  Egypt,  which,  in  the 
opinion  of  the  board,  "  have  the  promise  of  a  substantial  profit 
to  the  company."  Axrangements  have  been  made  to  despatch  a 
properly  equipped  expedition  to  start  immediately  to  explore  the 
country,  and  shareholders  are  to  be  informed  "  of  any  important 
developments." 


Company  Reports  and  Balance  Sheets. 

*,'  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.so  as  to  insure  prompt 
notice  i/t  these  columns. 

Grand  Trunk  Railway  Company  of  Canada. 
Gross  receipts  of  this  rapidly  improving  Canadian  system  for 
the  half-year  ended  June  30  were  ;£2,729,oo8  or  p/^169,692  more 
than  in  the  corresponding  period  of  1903,  when  traffic  was 
greatlv  interfered  with  by  the  exceptionally  severe  weather.  On 
the  other  hand,  the  working  expenses  rose  ^^27,868  to  ;^i,923,437, 
the  ratio  between  expenditure  and  income  being  70.48  per  cent, 
compared  with  74.06  per  cent.  Number  of  passengers  carried 
increased  345,951,  and  although  the  average  fare  per  passenger 
was  o.57d.  less,  the  receipts  were  better  by  ;^5o,24o.  Mails  and 
express  gave  a  slightly  smaller  return,  but  freight  and  live  stock 
produced  /i  17,489  more  owing  to  an  increase  in  tonnage  of 
(>3S>33^-  The  average  rate  per  ton  was  2.23d.  lower,  but  the 
«arnings  per  trau:  mile  showed  an  advance  of  o.ogd.,  proving  that 
the  traffic  was  more  economically  handled  as  it  should  be  in 
normal  times.     The  tons  carried  one  mile  reached  the  enormous 


total  of  1,255,101,395,  or  an  average  haul  of  about  190  miles, 
while  the  average  rate  per  ton  per  mile  on  the  entire  freight 
business  was  0.69  of  a  cent,  compared  with  0.72  in  the  cor- 
responding half-year,  rates  which  English  lines  will  hardly  strive 
to  approach.  As  might  have  been  expected,  there  was  a  con- 
siderable saving  under  the  head  of  conducting  transportation — 
what  we  should  call  traffic  expenses — because  a  year  ago  a 
heavy  increase  was  shown,  but  the  actual  decline  of  ;^g4,267  was 
a  good  deal  bigger  than  anticipated.  It  was  largely  due  to  an 
important  saving  in  the  cost  of  fuel.  Maintenance  of  way  and 
structures  cost  ;^22,o89  more,  maintenance  of  equipment 
advanced  no  less  than  ^^88,847,  because  of  the  greatly  increased 
expenditure  on  the  repair  and  renewal  of  locomotives  and  freight 
cars,  and  general  expenses  and  taxes  went  up  /^5,953  and  £S'^3^ 
respectively.  Outlay  per  train  mile  worked  out  2.43d.  lower, 
and  considering  the  extra  business  handled  the  increase  in  the 
train  mileage  of  572,105  cannot  be  considered  excessive.  The 
additions  to  rolling  stock  at  the  cost  of  revenue  consisted  of  five 
passenger  and  ten  mogul  compound  freight  engines,  1,000  box 
cars,  28  brake  vans,  two  coal  cars,  and  one  ice  scraper.  Balance 
of  nett  revenue  was  ;^8o5,57o  or  an  advance  of  ;^i4i,823,  and 
with  the  addition  of  other  items,  including  a  much  larger  sum 
for  general  interest,  the  actual  sum  available  is  raised  to 
;f907,634.  or  ;£i5i,855  more.  Fi.xed  charges  took  a  trifle  extra 
at  ;^6i2,i85,  but  the  sum  advanced  to  the  Detroit  Grand  Haven 
and  Milwaukee  towards  the  payment  of  interest  on  its  bonds  was 
nearly  jfg,ooo  less,  so  that  the  available  surplus  comes  to 
;£285,o33  compared  with  ;f  124,610.  Add  ^^6,619  brought  forward 
and  the  balance  is  brought  up  to  ^291,652,  or  sufficient  to  pro- 
vide the  half-year's  dividends  on  the  guaranteed  and  first  and 
second  preference  stocks  with  a  credit  carried  forward  of  ;^7,423. 
For  the  corresponding  period  it  was  not  possible  to  go  beyond 
the  guaranteed  dividend,  leaving  a  whole  twelve  month's  dividend 
to  be  found  on  the  first  and  second  preference  stocks  at  the  end  of 
the  year,  thus  preventing  any  payment  on  the  "  thirds."  Now 
traffics  for  the  current  half-year  are  keeping  up  in  a  satisfactory 
fashion,  and  although  the  rise  in  expenditure  is  also  heavy  the 
company  looks  like  finishing  the  year  pretty  well,  meaning  that 
a  dividend  will  be  possible  on  the  third  preference.  How  much 
it  is  too  early  yet  to  say,  but  the  capital  amount  of  this  issue 
is  big,  and  if  2  per  cent,  is  accomplished  it  will  be  a  very  fair 
performance.  Some  people  are  looking  for  3  per  cent,  we  know, 
or  the  price  of  the  stock  would  hardly  be  over  60,  but  modest 
anticipations  may  prevent  disappointment.  Including  ^9,929 
discount  and  commission  on  ^^300,000  4  per  cent,  guaranteed 
stock,  the  capital  expenditure  for  the  half-year  was  ;,Ji04,844  for 
land  purchased,  double  tracking  and  new  works.  Some  further 
outlay  on  doubling  the  line  will  be  incurred  in  the  current  six 
months  and  beyond,  certain  sections  now  in  hand  or  contemplated 
being  due  for  completion  in  time  for  next  winter's  traffic.  On  the 
Grand  Trunk  Western  the  gross  receipts  were  ;^5i2,g95  or  ;^6,848 
more  against  a  decline  in  expenses  of  ;£3,436  to  ;^429,438,  leav- 
ing the  nett  profit  ;i^io,284  larger  at  ^^83,557.  Nett  revenue 
charges  for  the  half-year  were  £^(>,i2i  against  ;^72,745,  meaning 
a  surplus  of  ^^7,436  compared  with  £s^&,  and  if  we  deduct  the 
deficiency  at  the  end  of  December  last,  £^-,(>3T-,  and  add  the 
credit  carried  forward  on  June  30,  £(>n,  there  is  an  available 
balance  of  ^{.'3,433  which  will  admit  of  the  payment  of  i  per  cent, 
on  the  second  mortgage  bonds,  the  first  return,  we  believe,  since 
the  reorganisation.  Gross  receipts  of  the  Detroit  Grand  Haven 
and  Milwaukee  rose  /i 7,025  to  ^^134, 771  and  the  expenses 
;f7,902  to  ;^i07,98o,  leaving  a  balance  larger  by  ^9,123  at 
^^26,791.  Against  that  the  nett  revenue  charges  were  ^37,206,  or 
a  trifle  more,  so  that  the  deficiency  is  ;£io,4i5  compared  with 
;^i9,383,  as  already  stated.  Work  in  connection  with  the  surveys 
for  the  location  of  the  Grand  Trunk  Pacific  has  been  energetically 
pressed  forward,  and  a  considerable  proportion  of  the  line 
between  Winnipeg  and  the  Rocky  Mountains,  and  also  of  the 
Lake  Superior  branch  has  been  definitely  located.  A  contract 
on  favourable  terms  has  been  let  for  the  construction  of  275  miles 
from  Portage  la  Prairie,  about  55  miles  west  of  Winnipeg  to 
Touchwood  Hills,  and  a  contract  will  immediately  be  made  for 
the  construction  of  the  Lake  Superior  branch. 

The  Reading  Company. 

This  company,  it  must  always  be  explained,  controls  the  Phila- 
delphia and  Reading  Railway  Company  and  the  Philadelphia 
and  Reading  Coal  and  Iron  Company,  and  in  doing  so  confuses 
to  some  extent  the  financial  position  of  all  three.  Taking  the 
three  companies  together,  the  gross  receipts  for  the  year  ended 
June  30  last  apparently  came  to  $80,561,158  and  the  working 
expenses  to  $56,457,255.  This  left  $24,103,903  as  nett  revenue, 
from  which  $14,085,155  had  to  be  deducted  to  cover  the  gross 
fixed  charges  and  taxes  of  the  three  companies,  leaving  the  free 
earnings  before  paying  the  Reading  Company's  dividend  and 
the  general  sinking  fund  at  $10,018,748.  The  year  before  the 
free  revenue  was  only  $7,757,538.  These  figures,  however,  con- 
tain some  duplications,  since  the  dividend  paid  on  the  stock 
of  the  railway  company  is  counted  as  income  to  the  Reading 
Company,  so  it  is  best  to  take  the  figures  separately,  after  point- 
ing out  that  as  recently  as  1902-3  the  aggregate  receipts  were 
only  $62,140,743.  Within  two  years,  therefore,  the  amount 
available  for  dividends  on  the  different  classes  of  Reading 
shares  has  been  enlarged  by  nearly  $5,000,000  or  almost  double. 
Coming  now  to  the  separate  branches  of  the  business,  we  find 
the  earnings  of  the  Philadelphia  and  Reading  Railway  Company 
put  down  at  8:57,495,719  for  the  fiscal  year.  Working  expenses 
took  $19,480,350  and  $1,010,438  was  set  aside  to  insurance  fund 
and  improvements,  so  that  the  final  nett  revenue  was  $17,004,932, 
and   fixed  charges   and   taxes   took  $9,645,769   of  thi»,   leaving 
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$7,359,162  as  the  surplus  available  for  dividend  on  the  com- 
pany's shares.  As  usual,  the  Philadelphia  and  Reading  Coal 
and  Iron  Company  contributed  largely  to  this  result  by  yielding 
freight,  but  no  nett  receipts  of  its  own.  Its  gross  income  was 
.^36,099,420,  and  working  expenses  and  local  taxes  devoured 
$32,035,951  of  this,  leaving  only  14,063,469  as  nett  earnings. 
From  this,  however,  the  cost  of  new  works  at  collieries,  together 
with  interest  at  2  per  cent,  on  the  debt  to  the  Reading  Company 
and  a  sum  of  $478,326  representing  depletion  of  lands  fund, 
making  in  all  83,791,556,  had  to  deducted  as  well  as  8104,035  for 
fixed  charges  and  taxes,  so  that  the  ultimate  surplus  of  this  huge 
business  was  only  $167,878.  The  Coal  and  Iron  Company  finds 
the  material  out  of  which  the  Railway  Company  distils  its  nett 
income.  As  for  the  Reading  Company  itself,  its  income,  drawn 
almost  wholly  from  its  two  dependents,  the  two  concerns  which 
it  controls,  was  86,966,019,  from  which  expenses  took  about 
$139,000,  and  after  meeting  its  fixed  charges  and  taxes  the  sur- 
plus was  82,491,708,  making  the  aggregate  surplus  for  the  three 
companies  $10,018,748  as  above  stated,  but  part  of  this  surplus 
must  be  duplication,  since  the  income  of  the  Reading  Company 
is  not  to  any  appreciable  extent  drawn  from  independent  sources. 
However,  there  the  figures  are,  and  the  surplus  as  brought  out 
enables  the  Reading  Company  to  pay  the  full  dividend  on  its 
first  and  second  preferred  stocks  together  with  the  probability 
that  at  least  2  per  cent,  will  again  be  paid  upon  the  common 
stock.  With  finance  of  this  description  one  can  never  be  sure 
of  much.  Last  year's  grosss  receipts,  however,  for  the  railway 
company  alone  increased  by  $2,556,323  and  the  surplus  was 
greater  by  $3,042,897,  while  the  payments  on  account  of  fixed 
charges  and  taxes  were  only  $171,232  up.  A  comfortable  in- 
crease is  shown  in  the  anthracite  coal  business  of  the  company 
which  rose  by  704,835  tons  or  6.22  per  cent,  to  12,029,459  tons, 
but  the  increase  in  the  carriage  of  bituminous  coal  was  even 
greater,  showing  a  gain  of  1,125,178  tons  or  13.96  per  cent., 
making  the  total  9,184,421  tons  for  the  year  ended  June  30  last. 
The  revenue  from  coal  traffic  of  all  sorts  increased  by  $1,241,551 
or  7.80  per  cent.  Merchandise  traffic  was  also  larger  by  2,061,973 
tons,  the  total  reaching  18,965,193  tons,  the  increase  being  12.40 
per  cent,  in  weight  as  against  9.25  per  cent,  in  money,  with 
gross  receipts  of  813,036,536  or  81,103,895  up.  Passenger  traffic 
showed  relatively  a  much  smaller  expansion,  the  increase  being 
3.11  per  cent,  in  number  and  3.64  per  cent,  in  money.  Along 
with  these  increases  in  the  various  kinds  of  business  done  there 
were  savings  of  expenses  on  maintenance  of  way  and  structures, 
savings  explained  by  the  heavy  outlay  in  previous  year,  but 
$979,643  were  spent  on  improvements  during  the  year  and 
charged  to  revenue,  so  that  the  financial  management  of  the 
companies  appears  to  be  conservative  and  the  increase  in  the 
capital  expenditure  has  not  been  important.  During  the  year 
81,500,000  in  general  mortgage  bonds  appear  to  have  been  issued 
and  mostly  sold,  but  in  the  same  period  portions  of  various 
series  of  equipment  trust  certificates  issued  by  the  railroad  had 
been  paid  off,  so  that  the  nett  result  of  the  year's  dealings  with 
the  capital  account  was  a  reduction  of  8381,369  in  the  railway 
company's  obligations,  and  this  although  the  whole  of  the 
$1,500,000  of  general  mortgage  bonds  do  not  appear  to  have 
been  disposed  of  during  the  year.  Details  relating  to  the  work- 
ing of  the  Coal  and  Iron  Company  do  not  possess  much  interest 
on  this  side  ;  it  is  merely  an  adjunct  to  the  railway  company  to 
whom  it  furnishes  traffic,  which  is  carried  always  at  freight 
rates  certain  to  leave  the  railway  company  a  handsome  nett 
revenue,  whatever  may  come  of  the  Coal  and  Iron  Company. 
It  may  be  interesting,  however,  to  give  the  aggregate  capital 
commitments  of  the  three  concerns.  That  of  the  Railroad  Com- 
pany was  on  June  30  last  upwards  of  $245,000,000,  exclusive  of 
the  surplus  above  mentioned,  and  that  of  the  Iron  Company,  on 
the  same  basis,  was  about  $88,500,000.  This  includes 
f79)'36>ooo  due  to  the  Reading  Company,  which  was  brought 
into  existence  mainly  to  shelve  or  put  away  on  one  side  the  un- 
wieldy obligations  piled  in  past  years  on  the  top  of  the  Coal 
and  Iron  Company.  The  mothering  and  smothering  Reading 
Cornpany's  capital  commitments,  including  $20,000,000  of  share 
capital,  but  leaving  out  of  sight  the  current  liabilities  aggre- 
gating $6,553,000,  various  insurance,  equipment  and  other  sink- 
ing funds,  was  upwards  of  $90,000,000  at  the  date  of  the  balance- 
sheet.  We  cannot  separate  up  these  figures  sufficiently  to  be 
sure  of  giving  an  accurate  summary  of  the  nett  liabilities  of  the 
three  companies  taken  together,  but  it  appears  to  be  somewhere 
about  8345,000,000,  or  quite  ;f  70.000,000.  Is  there  value  for  the 
money  in  the  properties?    We  fear  not. 

Atchison,  Topeka  and  Santa  Fe  Railway  Company. 
This  company's  traffic  may  be  said  to  have  marked  time 
during  the  year  to  June  30  last,  the  gross  increase  against  the 
preceding  year  being  only  $204,637  at  the  huge  total  of 
*"o.'375.»37-  The  fact  that  any  increase  at  all  was  shown  was 
entirely  due  to  the  passenger  business,  which  gave  an  increase  of 
$611,606,  as  freight  was  less  by  8353.671,  mail  and  express  fell 
ott  831,133  and  miscellaneous  822,165.  On  the  other  hand,  there 
was  a  large  advance  of  $3,295,352  to  845,517,384  in  the  working 
expenses,  sending  up  the  ratio  between  expenditure  and  income 
by  4.63  per  cent  to  66.57  per  cent.,  and  the  nett  earnings  down 
by  83,090,714  to  $22,858,483.  It  is,  however,  only  natural  to  find 
this  heavy  expenditure  due  to  abnormal  causes,  and  the  addi- 
tional $2,215,184  spent  on  maintenance  of  way  and  structures 
was  almost  entirely  attributable  to  the  disastrous  floods  of 
which  we  shall  speak  presently.  On  maintenance  of  equipment 
the  advance  was  also  heavy  at  $908,729,  due,  perhaps,  to  the 
small  balance  at  credit  of  the  rolling-stock  replacement  fund  on 
June  30,   1904.     The  amount  was  $26,753  onlv,  leading  to  the 


large  addition  during  the  year  of  $1,601,362,  operating  expenses 
contributing  81,491,408  and  other  sources  8109,054.  Of  thi.'^ 
credit  $1,136,275  was  spent  in  the  purchase  of  locomotives, 
freight  cars  and  passenger  cars,  leaving  the  substantial  balance 
of  8491,480  to  go  forward  to  the  current  year.  Conducting  trans- 
portation or  traffic  expenses  was  only  slightly  higher,  thanks  to 
the  trifling  growth  in  revenue,  and  general  expenses  went  up  by 
$104,539.  Referring  to  the  year's  business,  the  directors  say  that 
the  grain  crops  were  smaller  than  usual,  but  there  was  a  slight 
increase  in  the  cotton  movement,  and  a  considerable  advance  in 
lumber.  Passengers,  as  noted,  showed  a  sharp  improvement, 
largely  of  a  local  character,  as  owing  to  interruptions  by  floods 
the  through  business,  both  passengers  and  freight,  suffered 
severely.  The  year  it  seems  was  remarkable  for  excessive  rain- 
fall, not  confined  to  any  one  locality,  but  almo.st  universal  a:nd 
nearly  continuous,  and  it  is  easy  to  see  how  greatly  this  must 
have  influenced  the  year's  operations  by  restricting  business  and 
causing  an  abnormal  increase  in  the  working  charges.  On  at 
least  three  occasions  the  main  lines  in  Arizona  and  New  Mexico 
were  totally  disabled,  besides  innumerable  smaller  breaks,  and 
for  weeks  it  was  necessary  to  advise  intending  patrons  to  ship 
or  travel  over  other  routes.  We,  who  never  experience  anything 
of  the  sort,  can  have  no  conception  of  the  havoc  wrought,  and 
it  is  quite  staggering  to  read  that  9,551  ft.  of  bridges,  35}.^ 
miles  of  track  and  1,000,000  cubic  yards  of  embankment  were 
carried  away,  and  the  big  stone  building  at  Trinidad  completely 
demolished.  To  repair  all  the  damage  plunged  the  company 
into  an  outlay  of  82,000,000,  the  greater  part  of  which  has 
already  been  provided,  but  a  portion  remained  to  be  charged 
after  the  close  of  the  fiscal  year,  as  permanent  repairs  had  not 
been  completed  at  that  date.  So  far  as  possible  steps  have  been 
taken  to  prevent  further  disaster,  but  floods  of  the  same  magni- 
tude would  still  work  great  destruction,  and  the  directors  can 
only  fervently  hope  they  will  not  recur.  After  providing  taxes 
and  rental  of  tracks  and  terminals  the  nett  balance  is  820,638,203, 
raised  to  821,452,100  by  interest  and  discount,  income  from  in- 
vestments and  sundry  adjustments.  Deduct  $9,709,760  for  in- 
terest on  bonds,  advances  to  subsidiary  companies,  and  nett  sum 
payable  for  rental  of  leased  lines,  and  the  surplus  remaining  is 
811,742,346.  Preferred  stock  dividend  of  5  per  cent,  takes 
$5,708,690,  and  the  4  per  cent,  paid  on  the  common  stock 
$4,078,220,  and  the  directors  in  a  manner  go  some  way  in  "  clear- 
ing up"  the  accounts  by  writing  81,083,311  ofi  property  accounts 
in  respect  of  expenses  and  discount  on  bond  sales.  Another 
8319,635  goes  to  the  fuel  reserve  fund,  and  the  balance  of 
8552,489  increases  the  credit  to  profit  and  loss  to  819,739,492,  an 
imposing  figure,  but  almo.st  entirely  used  in  the  business.  During 
the  year  there  was  an  increase  in  the  funded  debt  of  about 
87,000,000  at  a  total  of  8246,226,300,  which  has  since  been  in- 
creased to  8265,986,500  by  the  payment  of  the  remaining  instal- 
ments on  the  $32,420,000  of  convertible  bonds  offered  to  the  pre- 
ferred and  common  stockholders,  so  that  capital  is  being  poured 
out  at  a  pretty  fast  pace,  even  allowing  that  some  of  the  money 
was  used  for  redemption  of  existing  indebtedness.  During  the 
current  year  the  actual  interest  charge  for  this  big  debt  will  be 
$10,589,958  or  practically  81,000,000  more  than  in  the  period  now 
under  review,  and  it  is  fortunate  that  business  is  picking  up 
again,  or  the  margin  behind  the  present  dividend  would  not  be 
a  large  one. 

Norfolk  and  Western  Railway  Company. 

Gross  revenue  of  this  important  coal  road  for  the  twelve 
months  ended  June  30  was  824,089,259,  an  increase  against  the 
preceding  year  of  $1,370,282,  to  which  passengers  contributed 
87,913,  freight  81,354,458,  mails  $1,159  and  express  $8,573.  There 
was  a  slight  decrease  in  miscellaneous  income.  Operating  ex- 
penses reached  a  sum  of  814,614,434  or  8941,106  more,  main- 
tenance of  way  and  structures  being  up  $241,746,  maintenance 
of  equipment  $366,299,  conducting  transportation  $322,988  and 
general  expenses  $10,072.  Thus  the  year's  operations  were  quite 
devoid  of  striking  characteristics,  unless  the  additional  freight 
business  is  worth  special  mention.  Tonnage  of  revenue-earning 
freight  showed  an  increase  of  1,730,671  tons,  of  which  1,374,952 
was  in  coal  and  282,491  tons  in  coke.  There  was  also  a  slight 
increase  in  the  iron  ore  shipments,  but  lumber,  limestone  and 
pig-iron  all  contributed  less.  Maintenance  of  equipment  or 
rolling  stock  included  $479,255  for  replacing  property  destroyed 
or  retired  from  service  and  $235,000  credited  to  the  fund  for 
acquiring  additional  equipment,  and  we  find  that  this  account 
provided  during  the  year  27  locomotives,  20  passenger  cars, 
6  combined  baggage  and  express  cars,  5  combined  baggage  and 
mail  cars,  600  box  cars  and  370  hopper-bottom  gondolas.  Con- 
siderable additions  were  also  made  from  the  equipment  renewal 
fund,  and  altogether  we  should  consider  the  working  stock  had 
been  maintained  at  a  fairly  high  standard.  We  are  also  glad  to 
note  the  extra  money  spent  on  the  upkeep  of  way  and  structures, 
the  outlay  per  mile  of  road  being  $1,721  compared  with  $1,660, 
because  we  know  that  the  tracks  of  very  few  American  railroads 
are  in  really  first-class  condition.  Nett  earnings  from  ordinary 
operations  come  to  $9,474,825  or  an  improvement  of  $429,177,  and 
other  sources  of  income  gave  $63,340  more,  so  that  the  total  nett 
income  is  better  by  $492,517  at  $9,685,398.  There  is,  however, 
the  usual  increase  in  the  funded  debt  and  interest  charges,  the 
advance  being  $347,365  at  $3,851,944,  so  that  only  $145,152  re- 
mains from  the  nett  gain  of  close  on  half  a  million  dollars. 
Sum  to  be  dealt  with  is  85,833,454,  which  provides  sundry  pay- 
ments to  subsidiary  and  other  companies,  the  preferred  dividend 
of  4  per  cent.,  two  half-yearly  distributions  of  1%  per  cent,  each 
on  the  common  shares,  $1,000,000  to  the  betterment  fund  and 
$1,250,000  to  the  fund  for  acquiring  additional  equipment,  leaving 
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$449,995  to  be  added  to  the  previous  surplus,  making  it  $3,606,968 
less  $405,000  provided  for  discount  and  commission  on  securities 
sold.  Funded  debt  outstanding  at  the  close  of  the  accounts  was 
$68,289,500,  including  something  like  $8,700,000  added  during 
the  year,  the  proceeds  having  been  applied  in  reimbursement  of 
expenditures  previously  made.  A  further  $2,000,000  divisional 
first  lien  and  general  mortgage  bonds  are  held  at  the  company's 
disposal  whenever  required,  and  likely  enough  will  be  called 
during  the  current  year.  In  addition  the  company  issued  a  new 
series  of  4  per  cent,  equipment  trust  certificates  amounting  to 
$2,000,000,  payable  in  annual  instalments  of  $200,000  from 
April  I,  1906,  to  April  i,  1915,  inclusive,  but  this,  we  take  it,  will 
be  a  charge  against  revenue  and  not  capital.  Nevertheless  fixed 
obligations  are  being  increased  at  a  pretty  fast  rate,  last  year's 
additions,  as  we  have  shown,  being  decidedly  important,  and 
every  $10,000,000  of  capital  means  an  annual  charge  of  at  least 
$400,000,  a  sum  not  easily  earned  even  in  the  most  flourishing 
times,  especially  considering  the  ever  upward  tendency  of  work- 
ing expenses. 

Chesapeake  and  Ohio  Railway  Company. 

This  railway  increased  the  length  of  its  own  track  by  53  miles 
last  year,  making  the  total  length  of  its  single  line  1,135  miles 
exclusive  of  348  miles  of  line  worked  through  the  ownership  of 
the  stock  and  various  other  subsidiary  properties  leased  or  used 
jointly  by  this  company  and  others,  the  total  length  of  single 
line  worked  over  being  1,708  miles,  of  which  little  more  than 
200  miles  was  double  tracked  on  June  30  last.     Upon  this  road 
— a  very  small  one  for  the  United  States — the  gross  earnings  last 
year  were  $20,724,371,  an  increase  of  $1,426,846  on  the  previous 
year.     Expenses  went  up  only  $468,000  to  .$13, 250,966,  the  pro- 
portion being  reduced  from  66.2  per  cent,  to  63.9  per  cent.     Nett 
earnings    thus     showed   an   increase   of   $959,000,    exclusive    of 
$177,287  received  from  outside  sources,  so  after  meeting  interest 
on  the  funded  debt,  taxes,  losses  on  a  grain  elevator  and  on  the 
steamship   line   there   was   $2,871,639   left   as    free   revenue   or 
$927,127  more  than  at  the  end  of  the  previous  year.     From  this, 
however,  the  board  deducts  no  less  than  $1,952,476,  payments 
on  account  of  the  capital  and  equipment  trusts  and  other  extra- 
ordinary expenses,  while  $627,904  was  disbursed  in  November 
last  to  pay  dividend  No.  6  upon  the  company's  stock.    This  only 
left  $291,258  by  way  of  free  surplus.     During  the  year  the  funded 
debt  was  increased  by  $2,025,000,  an  issue  of  $1,500,000  of  454 
per  cent,  general  mortgage  bonds  having  been  made,  together 
with  $525,000  of  Paint  Creek  branch  first  mortgage  4  per  cent. 
gold  bonds.     Further  capital  expenditures  are  in  progress,  and 
doubtless  more  bonds  will  soon  be  required,  but  the  property  is 
undoubtedly  in  a  much  better  position  than  it  was  some  few 
years  ago,  and  there  seems  no  reason  to  look  forward  to  the 
future  with  any  apprehension  that  it  will  wholly  fall  back  again 
into  its  former  miserable  condition.     At  the  same  time  its  busi- 
ness, apart  from  coal  and  coke,  does  not  seem  to  increase  very 
rapidly.     The  increase  under  coal  and  coke  tonnage  last  year 
was  26  per  cent.,  but  in  other  freight  only  ij^  per  cent.,  while 
in  passengers  the  increase  was  5  per  cent,  in  numbers.     The  pas- 
senger earnings,  however,  went  up  6.7  per  cent.,  although  there 
was  a  decrease  of  254  per  cent,  in  the  earnings  per  passenger. 
No  United  States  railroad,  not  even  the  Norfolk,  has  done  more 
than  this  one  to  consolidate  its  train  loads,   and  last  year  the 
revenue  tonnage  per  train  was  again  increased  by  9.6  per  cent. 
to  557  tons  or  including  company's  freight  to  585  tons,  an  in- 
crease of  8.7  per  cent.     The  aggregate  capitalisation  of  the  pro- 
perty is  now  about  $155,000,000  exclusive  of  current  liabilities 
and  assets. 

Missouri,  Kansas  and  Texas  Railway  Company. 

During  the  year  ended  June  30  this  company  increased  the 
mileage  in  operation  by  159  making  the  total  3,043,  and  in  con- 
sidering the  results  obtained  this  circumstance  must  be  borne 
in  mind.  The  gross  earnings  were  $20,041,094  or  $2,274,499 
more  than  in  1903-4,  of  which  $1,940,010  was  absorbed  in  operat- 
ing expenses  and  taxes,  which  came  to  $r4,937,7i9.  Gain  in  nett 
receipts  therefore  was  only  $334,489  at  $5,103,374,  but  "other" 
income  was  more  than  $100,000  larger  at  $425,180,  so  that  the  total 
nett  income  came  to  $5,528,555  compared  with  $5,085,608.  Against 
that  there  was  an  increase  in  interest  and  rentals  of  $242,125 
at  $4,261,364,  leaving  the  surplus  at  $1,267,190,  an  improvement 
of  $200,822.  Practically  the  whole  of  this,  however,  was  absorbed 
in  providing  cash  payments  for  new  equipment  and  notes 
maturing  within  the  year  for  equipment  purchases  previously 
made,  the  exact  amount  being  $1,238,142,  so  that  only  $29,049 
remained  to  be  added  to  the  actual  balance,  making  it  $940,890. 
During  the  next  five  years  the  sum  to  be  similarly  provided 
reaches  $4,591,536,  ranging  from  $1,134,005  in  the  current  twelve 
months  to  $174,116  in  191 1,  and  directors  say  quite  frankly 
that  unless  fresh  capital  in  the  shape  of  debenture  or  preference 
stock  can  be  issued  to  meet  these  notes  as  they  fall  due  dividend 
payments  for  a  long  time  to  come  are  out  of  the  question,  con- 
stant rumours  to  the  contrary  notwithstanding.  Remember 
that  all  the  existing  bond  issues  authorised  are  available  only 
for  new  expenditure,  and  since  these  promise  to  be  important  it 
is  clear  that  no  useful  purpose  can  be  served  by  discussing  divi- 
dend possibilities.  Last  year  the  company  took  over  $968,000 
South-Western  Coal  and  Improvement  Company  bonds  on  the 
acquisition  of  the  Denison  and  Washita  Valley  Railway  Com- 
pany's property  in  Texas  and  the  Indian  territory,  and  issued 
$1,484,000  Missouri,  Kansas  and  Texas  first  and  refunding  mort- 
s?age  bonds  to  retire  $337,000  Missouri,  Kansas  and  Oklahoma 
first  extension  bonds,  for  shops  and  terminals  at  Parsons, 
Kansas  and  Sedalia,  Missouri,  and  to  acquire  terminals  at  Kansas 


(..."ity.  Then  $40,000  St  Louis  Division  4  per  cent,  bonds  were 
issued  in  lieu  of  $30,000  Missouri,  Kansas  and  Eastern  Railway 
second  mortgage  bonds,  and  shareholders  are  warned  that  a 
further  issue  of  $3,000,000  first  and  refunding  mortgage  bonds 
will  be  made  during  present  year  to  provide  new  equipment,  for 
the  completion  of  the  terminal  property  now  being  developed  at 
Kansas  City  and  the  construction  of  new  machine  shops.  All 
these  are  very  important  obligations,  and  must  push  dividends 
further  into  the  background  even  if  capital  expenditures  ceased 
with  these  outlays,  which  can  by  no  means  be  the  case.  As  we 
know,  much  remains  to  be  done  to  improve  the  physical  con- 
dition of  the  road,  particularly  in  the  way  of  reducing  the  grades 
and  improving  the  alignment  on  certain  portions  of  the  old  rail- 
way, but  the  more  pressing  necessities  of  the  past  have  com- 
pelled the  management  to  defer  expenditures  in  these  directions. 
■Sooner  or  later,  however,  the  work  must  be  taken  in  hand,  and 
then  some  reduction  may  be  effected  in  the  working  expenses, 
now  abnormally  high  owing  to  these  grades,  the  heavy  cost  of 
maintaining  the  unballasted  portion  of  the  track,  the  inadequate 
-ehop  accommodation  for  the  locomotives  and  the  expenses  of 
^he  terminals.  And  yet  we  are  told  that  Yankee  Railroad  shares 
are  advancing  on  their  merits.  What  possible  justification  can 
there  be  for  the  present  price  of  the  common  shares  of  this 
company  when  not  even  the  preferred  are  in  sight  of  a  dividend  ? 
The  company  seems  to  have  persuaded  the  Government  authori- 
ties of  the  State  of  Kansas  to  bring  the  suits  in  the  name  of  the 
State  to  test  the  rights  of  the  company  to  its  land  grant  in  the 
Indian  territory — land  apparently  belonging  to  the  Indian  tribes 
and  disallowed  to  the  company  by  the  Government.  An  earlier 
termination  of  the  matters  involved  than  at  one  time  seemed 
probable  is  now  anticipated,  but  the  business  is  certain  to  be 
costly.  Current  trade  indications  are  described  as  favourable 
throughout  the  agricultural  and  industrial  comi||iunities,  the 
wheat  crop  in  Missouri,  Kansas  and  Oklahoma  being  of  tremen- 
dous extent.  That  should  mean  a  heavy  movement  of  grain  to 
the  South,  but  it  may  be  well  to  note  a  large  decrease  in  the 
acreage  of  cotton  and  wheat  in  Texas  owing  to  the  unfavourable 
season. 

New  York  Central  and  Hudson  River  Railroad  Company. 
For  the  quarter  ended  September  30  this  powerful  road  had  a 
gross  income  of  $23,281,500  (partly  estimated)  or  $2,266,100  more 
than  in  the  corresponding  period  of  1904,  but  the  working  ex- 
penses were  increased  by  $1,848,600  at  $15,829,500,  leaving  a  nett 
gain  of  $417,500  at  a  total  of  $7,452,000.  Other  income  was  up 
by  $1,300,  but  fixed  charges  and  taxes  rose  $252,500,  so  that  only 
$166,300  was  saved  from  the  big  gross  increase.  As  the  New 
York  Commercial  Chronicle  wisely  remarks,  railroad  expenses  are 
steadily  rising  year  by  year,  and  it  is  costing  an  ever-increasing 
sum  to  run  the  roads.  Wages  have  increased  enormously,  hours 
of  work  have  been  shortened,  and  greatly  enhanced  prices  have 
to  be  paid  for  materials  and  supplies,  and  for  practically  every- 
thing that  enters  into  the  expenses  of  a  transportation  line. 
Gamblers  in  Yankee  shares  may  take  note  of  these  facts.  The 
New  York  Central  is,  of  course,  an  exceptionally  wealthy  line, 
and  can  meet  its  quarter's  dividend  oi  1%  per  cent,  and  still 
show  a  surplus  equal  to  as  much  again,  but  most  other  lines  are 
not  so  well  placed.  And  even  the  Central  cannot  do  so  well 
every  time,  as  its  dividends  for  the  first  half  of  the  j'ear  were  a 
good  deal  in  excels  of  the  nett  earnings. 

Chicago  and  North-Western  Railway  Company. 

Another  very  satisfactory  report  is  issued  by  this  company  for 
the  year  ended  June  30,  the  gross    earnings    having    risen  by 
$2,410,641  to  $55,745,275  at  the  cost  of  an  increase  of  $1,422,202 
to  $38,649,312  in  working  expenses  and  taxes.     Of  the  improve- 
ment in  earnings  $312,005  or  2.39  per  cent,  came  from  passenger 
traffic,   and  was  mainly  due  to  larger  receipts  from  round  trip 
and    excursion    passengers,    while     freight     traffic     produced 
$2,038,291  or  5.47  per  cent.  more.     The  tons  carried  one  mile 
showed  an  increase  of  5.57  per  cent.,  and  although  there  were 
decreases   of  4.55   per  cent,   in  the   average   earnings   per  ton 
and  4.61  per  cent,  in  the  average  distance  each  ton  was  hauled 
the  approximate  earnings  per  mile  run  were  $0.12  up  at  $2.19  or 
an  increase  of  5.80  per  cent.     Maintenance  of  way  and  structures 
cost  $300,635   more,   and  included   the  cost  of  50,593   tons  of 
steel  rails   used  in  replacement  of  light  rails  in  420  miles  of 
track,  as  well  as  of  2,997,941  new  ties.     In  addition  33  new  steel 
bridges  were  erected  on  masonry  and   13  on  pile   supports  in 
replacement  of  wooden  structures,  aggregating  2,168  ft.  in  length, 
and  other  wooden  structures  were  replaced  with  masonry  arch 
and  box  culverts  and  iron  pipes,   making  a  total  of  9,480  ft. 
Outlay  on  maintenance  of  equipment  rose  by  $909,446,  of  which 
$623,752  was  on  new  locomotives  purchased  and  $239,263  on  re- 
placements, renewals  and  repairs  of  cars.     The  net  earnings  for 
the  year  came  to  $17,095,963  or  $988,439  more,  and  after  pro- 
viding $7,231,576  for  interest   and   sinking  funds  the   available 
surplus,   including  $553,435   from   miscellaneous   receipts,   was 
$1,018,081  up  at  $10,417,822,  out  of  which  the  usual  dividends  of 
8  per  cent,  on  the  preferred  and  7  per  cent,  on  the  common  stock 
were   paid,   leaving  $5,242,898.     Of   this  $4,600,000   was   appro- 
priated for  construction,  improvements  and  .permanent  additions 
compared  with  $4,000,000  a  year  ago,  and  $642,898  was  added  to 
the    amount    brought    forward,   raising   the   credit   balance   to 
$11,640,181.       The    total    construction    charges  in   the   twelve 
months   came   to   $5,816,315,    the   cost    of  elevating   tracks   in 
Chicago  and  depressing  tracks  in  Milwaukee  being  $1,163,091, 
while  $765,823  was  spent  on  additional  equipment,   and  after 
deducting  the  amount  charged  to  net  revenue  $1,216,315   wa-i? 
added  to  cost  of  property,  but  this  involved  no  change  in  the 
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capital  stock  of  the  company.  The  outstanding  funded  debt  was 
reduced  by  Sh'.Soo,  of  which  $135,000  was  through  the  operation 
of  the  sinking  funds  and  $6,800  was  by  the  purchase  and  retire- 
ment of  the  outstanding  Sioux  City  and  Pacific  7  per  cent,  pre- 
ferred stock.  Against  the  first  of  these  operations  $135,000  3^^ 
per  cent,  general  mortgage  bonds  of  1987  were  issued,  together 
with  a  further  $1,000,000  on  account  of  construction  expendi- 
tures, but  the  whole  amount  was  retained  in  the  treasury. 

Chicago  Great  Western  Railway  Company. 

In  the  year  ended  June  30  last  this  company's  gross  earnings 
fell  off  by  $645,000  to  $7,378,000.  Working  expenses,  however, 
were  brought  down  by  $781,000  to  $5,123,000,  so  that  the  nett 
income  was  actually  higher  by  about  $136,000  at  $2,038,618. 
Kemembering  the  past  history  of  this  line,  we  cannot  but  be 
suspicious  of  such  results,  and  one  of  these  days  the  starving 
of  the  system  they  indicate  will  doubtless  have  to  be  paid  for. 
All  the  decrease  fell  upon  the  freight  traffic,  which  is  also  a  bad 
sign,  but  during  the  year  the  company  spent  about  $714,000  in 
what  is  described  as  additions  and  improvements  to  the  per- 
manent plant,  so  accounts  balanced  somehow.  This  is  exclusive 
of  $20,135  paid  for  new  rolling  stock  out  of  capital.  In  addition 
to  the  company's  main  line,  reduced  to  818  miles  by  the  transfer 
of  about  56  miles  to  the  Mason  City  and  Fort  Dodge  Railroad 
Company,  of  which  the  Chicago  Great  Western  is  the  owner, 
accounts  are  presented  for  both  the  Mason  City  line  and  the 
Wisconsin,  Minnesota  and  Pacific  Railroad,  but  they  are  too 
unimportant  to  be  worth  notice,  and  tell  us  nothing.  As  Mr. 
Stickn''y,  the  president,  notes  in  his  report.  "  these  proprietary 
lines,  being  new,  have  not  developed  their  full  earning  capacity, 
but  it  is  confidently  expected  that  during  the  coming  year  both 
their  gross  and  nett  earnings  will  rapidly  increase."  This  kind 
of  prophecy  has  frequently  been  indulged  in  by  the  same  gentle- 
man with  reference  to  the  Chicago  Great  Western  itself,  and  his 
confident  forecasts  have  not  hitherto  been  brilliantly  fulfilled. 
That  there  is  room,  however,  for  growth  is  beyond  question,  for 
the  earnings  of  the  Wisconsin  line  last  year  were  only  $675,418 
or  nearly  $3,000  less  than  in  the  year  ended  June  30,  1904,  but 
working  expenses  in  this  case  also  were  severely  kept  down.  A 
substantial  increase,  however,  did  take  place  in  the  Mason  City 
line's  receipts.  That  perhaps  was  because  of  the  additional 
mileage  assigned  to  it ;  at  any  rate,  the  figures  of  gross  income 
were  up  by  $599,000  to  $1,466,000,  while  the  working  expenses 
were  larger  by  only  $329,000  at  $984,000.  It  resulted  that  the 
nett  income  from  working  the  line  was  nearly  $192,000,  which 
was  not  much  upon  a  property  capitalised  at  about  $44,500,000. 
But  the  Chicago  Great  Western  Company  lives  by  and  upon 
capital,  and  has  always  done  that. 

Buenos  Avres  Great  Southern  Railway  Company. 

Another  magnificent  display  is  made  by  the  premier  road  of 
Argentina    for    the    year    ended  June  30  last.       Gross  revenue 
amounted  to  ;£3,35o,io2  or  an  increase  of  ;f 497,096  against  the 
preceding  year,   and  the  directors  evidently  believe  in   lavish 
working  expenditure  when  business  is  flourishing,  as  the  outlay 
went    up  ;^356,io4  to  ;^i, 670,625,  leaving    the    net    revenue  at 
;fi,679,477  an  improvement  of  ;^i4o,992.    With  balance  brought 
forward  ^^i 25, 179,  and  revenue  from  interest,  profit  on  remit- 
tances, &c.,  the  sum  for  disposal  is  j^i, 839,057,  and  after  meeting 
all  fixed  charges  and  maintaining  the  ordinary  dividend  at  7  per 
cent,    the    directors    add   p^i 50,000   to   the    permanent   way   and 
rolling  stock  renewal  funds,  ;^io,ooo  to  the  pension  fund  and 
;f 5,000  to  the  staff  benevolent  fund,  carrying  forward  ;^i  13,704. 
All  this  was  accomplished  on  a  mileage  just  three  higher  than 
in  the  previous  year,  and  is  a  striking  illustrat-'on  of  the  pro- 
sperous conditions  still  ruling  in  the  Argentine.  Ratio  of  working 
expenses  was  3.80  per  cent,  higher  at  49.87  per  cent. — rather  a 
favourable  circumstance  than  otherwise — and  when  a  line  can  be 
operated  at  anything  under  50  per  cent,  of  the  gross  take  there 
is  not  much  cause  for  complaint.     A  smaller  percentage  than 
that  is  apt  to  create  the  impression  that  the  public  is  not  given 
value  for  its  money.     Number  of  passengers  carried  rose  753,079 
to  8,029,915,  giving  larger  receipts  by  _,f  108,188;   luggage  and 
parcels  improved  ^21,223,  and  as  a  result  of  moving  647,296  tons 
more  gopds  the  revenue  therefrom  went  up  by  ^^292, 604,  of  which 
;^2i7,64i  was  due  to  grain  alone.     In  all  other  branches  of  the 
business,  however,  development  has  been   steadily  maintained, 
with  the  exception  perhaps  of  animals,  which  fell  off  by  the  trifle 
of  100,016,  but  even  from  this  traffic  the  income  was  larger  by 
;£23,42o  or  just  on  10  per  cent.     According  to  the  report  of  the 
local   committee  the  quality   of  wheat   grown    in   the   districts 
served  by  the  railway  compares  very  favourably  with  that  pro- 
duced in  any  other  part  of  the  country,  and  with  the  constantly 
increasing  areas  put  under  cultivation,  together  with  improved 
transport  facilities  and  the  reduction  in  tariffs  now  being  intro- 
duced, the  wheat-growing  industry  will  no  doubt  make  very  rapid 
headway.     It   provides  very  remunerative  traffic,   too  ;    but   ex- 
penditure seems  likely  to  keep  pace  with  the  growing  revenue, 
and  shareholders  are  warned  that  any  reduction  in  the  present 
ratio  between  income  and  expenditure  is  unlikely.     Attention  is 
drawn  to  the  remarkable  development  which  has  recently  taken 
place  at  Uahia   lilanca,   and  shareholders  will  no  doubt  recall 
our  oft-repeated  assertion  that  this  city  was  destined  to  become 
one  of  the  leading  ports  of  Argentina.     Evidently  that  view  is 
shared  by  the  Great  Southern  board,  as  permission  has  been 
obtained  from  the  Government  to  carry  out  important  additions 
and  improvements  to  the  present  moles  and  wharves,  including 
the   installation   of   elevators   and   other   facilities   for   handling 
grain  in  bulk,  and  every  effort  is  being  made  to  have  a  substantial 
portion  of  the  increased  accommodation  available  for  the  next 


produce  season.  Further,  the  board  has  recently  sold  by  public 
auction  for  building  purposes  316,839  square  metres  of  land  in  the 
hope  that  this  will  also  assist  the  development  of  the  place, 
leaving  on  hand  17,920,985  metres,  standing  in  the  books  at  a 
nett  cost  of  ;^6i,637.  Seeing  that  the  316,839  metres  realised  over 
;f87,ooo,  the  companj-  apparently  possesses  in  this  huge  land 
holding  a  hidden  reserve  of  considerable  magnitude.  Orders  for 
new  equipment  consist  of  138  locomotives,  three  steam  motor 
coaches,  56  passenger  saloons,  2,200  40-ton  bogie  wagons,  50 
goods  brake-vans  and  15  passenger  brake-vans,  a  proportion  of 
which  will  be  charged  against  the  rolling-stock  renewal  fund, 
strengthened  in  anticipation  by  the  credit  from  revenue.  The 
southern  dock,  in  which  the  company  has  a  large  financial  in- 
terest, has  already  justified  its  construction,  we  are  told,  as 
although  the  necessary  authorisation  of  the  National  Govern- 
ment for  the  opening  of  the  west  quay  for  general  traffic  was  only 
granted  on  Januar)'  5  last  this  portion  of  the  dock  was  largely 
used  during  the  last  produce  season,  80  ocean-going  vessels  and 
539  coasters  and  barges  having  been  berthed  and  152,656  tons 
of  cargo  dealt  with.  The  result  was  a  profit  of  ;^2,587 — not 
very  much,  truly,  considering  the  heavy  amount  of  capital  sunk 
in  the  enterprise,  but  it  may  perhaps  be  considered  satisfactory 
that  any  revenue  at  all  was  earned  so  soon  after  the  opening. 
Capital  expenditure  continues  heavy,  the  outlay  for  the  half-year 
being  ^^645,663,  but  ;^3,ooo,ooo  of  new  extension  shares  were 
issued  in  the  early  part  of  the  year  and  the  company  still  has  a 
credit  of  ;^55i,i33  immediately  available  when  wanted.  There 
are  reserve  funds  too  of  over  ;£i, 570,000  counting  in  the  additions 
for  the  past  tear,  a  large  part  of  which  is  separately  invested,  and 
there  is  no  obubt  at  all  that  the  position  is  a  very  strong  one. 

Entre  Rios  Railways  Co.,   I.imited. 

This  comparatively  small  system  has  made  really  wonderful 
strides   during    the   past   few   years,    and   although    the   results 
attained   are,   so   to   speak,   still   disappointing,   inasmuch   as   a 
large  part  of  the  capital  receives  no  return,  there  is  reason  to 
hope  that  the  period  of  progress  is  not  done  with  yet.     In  the 
twelve  months  ended  June  20  the  gross  revenue  was  ^189,479  or 
;£'38.298  more  than  in  the  preceding  year,  and  it  is  decidedly 
instructive  to  note  that  since  1901   the  income  has  more  than 
doubled  ;  that  is,  a  rise  of  over  100  per  cent.    Against  last  year's 
sharp   increase   the   advance   in   expenses   was   only   ;Ci,843   to 
;^ioo,437,  so  that  the  nett  revenue  is  larger  by  £36,4$$  at  ^83.041, 
and  here  again  it  may  be  interesting  to  revert  to  the  year  1901. 
Then  the  nett  receipts  were  under  ^^22,000,  and  the  latest  display 
means  improvement  of  nigh  on  300  per  cent. — surely  remafkable 
headway.      The  decline  in  the  ratio  of  expenditure  to  revenue, 
last  year  to  this,  was  no  less  than  13.01  per  cent,  to  56.17  per 
cent.     Coming  to  details,   we  find  that  the  additional   receipts 
were  very  evenly  spread  over  all  branches  of  traffic.     In  pas- 
sengers the  gain  was  £6.^iy   with  an  advance  in   numbers  of 
33,157,    telegrams    rose   £$32,    luggage    and   parcels   ^^730    and 
sundries  ;^3,i9i.     Special  efforts  have  been  made  to  encourage 
live  stock  traffic,  and  the  result  is  now  seen  in  an  increased 
traffic   of   ;^6,45o.       Goods   tonnage   went   up   from   316,400   to 
360,983,  to  which  cereals  contributed  26,883  tons,  notwithstand- 
ing a  falling-off  in  the  carriage  of  maize  and  linseed  of  8,798  and 
16,406  tons  respectively.     That  left  the  increase  in  wheat  at  no 
less  than  52,087  tons,  last  year's  good  prices  and  an  expectation 
of  their  continuance  during  the  present  year  having  led  to  the 
sowing  of  a  much  larger  area,  apparently  to  the  detriment  of 
the  acreage  devoted  to  linseed.     Maize  suffered  from  drought, 
and  this  together  with  heavy  local  consumption  accounts  for  the 
shortage  in  the  quantity  moved.     Flour  and  bran  did  very  well,  the 
traffic  to  the  Concordia  market  and  towns  on  the  Upper  Uruguay 
River  continuing  to  make  satisfactory  progress,  and  wool  and 
hair,   although   smaller  in  volume,  gave  larger  receipts.     Less 
came  in  from  hides,  skins,  bones  and  grease,  but  no  one  will 
mind  that  because  it  was  due  to  the  almost  entire  absence  of 
disease    amongst   the   herds   and   flocks.       Charcoal,    firewood, 
posts  and  timber  also  brought  in  more   money  from   a  lesser 
tonnage,  but  bricks,  lime  and  sand  did  very  well  indeed  owing 
to   brisk   building   operations    and   the    keen   demand   for   these 
articles  in  the  Concordia  market.     This  place  is  also  the  destina- 
tion of  much  of  the  hay  traffic,  and  as  farmers  are  beginning  to 
realise  that  the  growing  of  alfalfa  is  a  profitable  business  the 
company  is  looking  forward  to  a  steadily  increasing  income  from 
this  source.      General  goods  added  another  15  per  cent,  to  the 
previous   big   increase,   which   is   a  very   fair   indication   of  the 
flourishing    conditions     now    generally    prevailing.       We     have 
already  referred  to  the  minute  increase  in  expenditure  which  is 
traceable  to  the  ;^4,400  less  spent  on  maintenance  of  way  and 
telegraph,  and  we  hope  the  sum  laid  out  is  sufficient.     Profits 
must  not  be  produced  at  the  expense  of  efficiency.     Locomotive 
power    cost    ^^3,547    more,    traffic    expenses    advanced    ;f2,232, 
general  charges  rather  more  than  ;^i,ooo  and  miscellaneous  ex- 
penditure £66.     Carriage  and  wagon  repairs  were  less  by  ;^664. 
To  the  nett  balance  must  be  added  credit  brought  forward  £$,838, 
general  interest,  transfer  fees,  &c.,  ^910,  and  exchange  account 
;^i,229,  while  a  small  reduction  has  to  be  made  for  bill  stamps, 
so  that  all  told  the  sum  for  disposal  is  ;f9o,973.     From  that  the 
directors  place  ^^lo.ooo  or  ,^5,000  more  to  reserve  and  renewals, 
increase  the  dividend  on  the  first  preference  stock  by  2  to  4% 
per  cent,  and  carry  forward  .^^6,743.     Details  have  already  been 
given  of  the  scheme  for  funding  the  arrears  of  dividend  on  this 
Stock,  and  we  need  now  only  note  that  in  August  last  ,^734,049 
second  preference  stock  was  allotted  to  holders  in  discharge  of 
all  dividend  claims  and  as  compensation  for  the  suspension  of 
cumulative    rights.      This    arrangement    was    a    necessary  pre- 
liminary to  the  raising  of  further  capital  in  order  to  carry  out 
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many  important  works  which  the  directors  consider  necessary  to 
ensure  the  continuous  development  of  the  system.  Particulars 
of  these  extensions  were  issued  in  July,  and  in  August  ;f8oo,ooo 
of  4  per  cent,  debenture  stock  was  placed  for  the  purpose  of 
carrying  them  out.  Construction  of  the  new  branches  will  be 
commenced  at  once,  and  the  materials  are  now  being  shipped. 
Prospects  for  the  current  year  to  date  are  described  as  satisfac- 
tory, the  area  of  wheat  and  linseed  has  been  again  enlarged  to 
the  extent  of  about  20  to  25  per  cent,  and  the  weather  is  re- 
ported as  exceptionally  favourable. 

Bdenos  Ayres  Western  Railway  Company. 
This  undertaking  also  enjoyed  a  highly  satisfactory  year,  and 
gathered  a  revenue  of  ;^i, 514,106  or  ;^i2S,84i  more  than  in 
1903-4  at  the  cost  of  a  rise  in  expenditure  of  ^^64,604  to  ;£73i,6g3, 
leaving  the  net  income  larger  by  ;C64,237  at  ;f  731, 693.  Propor- 
tion of  working  expenses  to  gross  receipts  was  slightly  higher  at 
48.33  per  cent.  These  are  excellent  figures,  but  we  must  not 
forget  that  the  number  of  miles  open  for  traffic  reached  966 
against  816  last  year,  an  increase  of  just  150  miles,  and  that 
capital  continues  to  be  spent  at  a  very  fast  rate.  We  know  that 
extensions  and  new  works  of  all  kinds  cannot  be  undertaken 
without  money,  and  are  glad  to  find  the  heavy  outlays  of  the 
past  few  years  so  fully  justifying  themselves,  thanks  to  the  un- 
precedented period  of  prosperity  now  being  enjoyed,  but  the 
amount  of  British  capital  already  involved  in  Argentine  rail- 
vi'ays  is  so  enormous  that  fresh  expenditures  must  not  be  lightly 
embarked  upon.  We  do  not  say  they  will  be,  but  when  reaction 
comes  from  the  present  good  times,  as  come  it  must,  it  may 
be  severe,  and  then  unremunerative  enterprises  are  sure  to 
weigh  heavily  on  investors'  hands.  It  is  not  our  intention  to 
preach  pessimism — that,  indeed,  is  impossible  so  far  as  Argen- 
tine is  concerned — but  merely  caution,  because  we  are  bound 
to  take  note  of  the  fact  that  although  with  the  capital  in  hand 
and  the  shares  unissued  the  company  has  sufficient  funds  avail- 
able to  meet  immediate  requirements,  further  extensions  in  view, 
rolling  stock  and  works  in  progress  make  additional  heavy 
demands  and  the  directors  seek  authority  to  increase  the  capital 
by  yet  another  ;£2, 000,000.  Towards  last  year's  fine  gross  in- 
crease the  passenger  traffic  contributed  ^30,762,  luggage  and 
parcels  ;f4,7o5,  animals  ^884  and  goods  ;ij86,365,  due  largely 
if  not  entirely  to  the  magnificent  wheat  crop,  the  greatest  ever 
carried,  because  maize  turned  out  a  partial  failure.  Including 
^^82,220  brought  forward  and  other  revenue  items,  the  actual 
nelt  balance  is  ^,^880,956,  from  which  debenture  interest  and 
preference  dividend  and  other  fixed  charges  together  with  the 
3  per  cent,  dividend  already  paid  on  the  ordinary  stock  absorbed 
;^347,469,  leaving  £s3iA^7-  From  that  the  directors  propose 
to  make  up  the  ordinary  dividend  to  the  usual  7  per  cent.,  adding 
;^ioo,ooo  to  the  general  reserve  fund,  ;^50,ooo  each  to  the  per- 
manent way  and  rolling  stock  renewal  funds,  ;/^2o,ooo  to  the  fire 
insurance  fund,  j^io.ooo  to  the  staff  pension  fund  and  ;rf5,ooo  to 
the  benevolent  fund.  After  doing  all  this  thei-e  is  the  big  balance 
of  ;£5o,987  to  be  carried  forward.  That,  however,  is  consider- 
ably less  than  the  credit  over  a  year  ago,  and  the  fact  must  not 
be  overlooked  that  the  sum  brought  into  the  present  accounts  was 
larger  by  over  ;^i;3,ooo.  Against  that  the  sums  now  put  to  the 
various  reserves  are  greater  by  /,'So,ooo.  and  there  is  no  doubt 
at  all  that  the  company  has  had  a  very  good  time  indeed. 
Prospects  for  the  current  year  are  still' considered  good,  but 
the  company  will  once  more  have  to  depend  upon  the  wheat 
crops  for  the  greater  part  of  its  traffic,  as  the  maize  crop  has 
again  proved  a  partial  failure,  promising  a  smaller  business 
even  than  last  year's. 

Nosth-Eastern  of  Uruguay  Railway  Co.,  Limited. 

The  accounts  issued  by  this  company  are  exceedingly  simple, 
as  its  line  is  leased  to  the  Central  Uruguay  Railway,  and  its 
total  income  is  derived  from  the  rent  paid.  This  rent  is  fixed 
at  ;^56,ooo  per  annum,  and  an  additional  ^^99  for  administration, 
and  after  deducting  income-tax  at  is.  the  amount  available  for 
the  year  ended  June  30  was  ;^53,299,  but  of  this  interim  divi- 
dends at  the  usual  rate  of  7  per  cent,  per  annum  have  been 
paid  on  the  preference  and  ordinary  shares,  and  the  balance  of 
;^26,6oo  is  sufficient  to  provide  further  distributions  at  the  same 
rate  for  the  second  half  of  the  year. 

Delhi  and  London  Bank,  Limited. 
This  small  Anglo-Indian  bank  contrived  to  do  a  little  better 
in  the  half-year  to  June  30  compared  with  the  corresponding 
period,  the  gross  profit  being  returned  at  ^22,140  or  ;^i,699  more, 
against  an  advance  of  ;fi,272  to  ^^14,139  in  the  management  and 
other  expenses.  With  the  slightly  smaller  balance  of  .^4>'36 
brought  forward  the  amount  for  disposal  is  up  two  or  three 
hundred  pounds  to  £i2^iyj,  and  after  providing  the  usual  divi- 
dend at  4  per  cent,  per  annum  another  j^i.ooo  goes  to  doubtful 
accounts  and  the  credit  carried  out  is  raised  from  ^£4,089  to 
;^4,385.  What  the  real  position  is  regarding  the  irregular 
accounts  carried  amongst  the  assets  we  do  not  know,  but 
although  ;f  1,000  or  so  is  regularly  written  off  each  half-year,  the 
amount  still  to  be  provided  to  make  good  the  losses  is  always 
stated  at  ;^i7,ooo.  Do  fresh  deficiencies  keep  coming  to  light? 
On  June  30  last  the  amount  due  on  current  deposit  and  other 
accounts  was  ;^i, 350,165  an  increase  of  ^^61.817,  and  bills  pay- 
able have  gone  up  again  to  ;^5,iii  an  advance  of  £,2,6^.  The 
bank  has  raised  loans  to  the  amount  of  ;^8o,ooo  on  sundry  securi- 
ties, which  appear  in  the  balance-sheet  at  ;^I52,129,  including 
bills  purchased,  a  drop  on  the  year  of  ^72,419.  Loans  and 
advances,    bills     discounted,    &c.,    have    been    increased    from 


;f  1,291,180  to  ^^1,449,932,  and  cash  in  hand  and  at  bankers  has 
gone  up  £is,ii(^9  to  £i&(>,S-]o. 

New  Zealand  Shipping  Co.,  Limited. 

After  deducting  unnamed  sums  for  depreciation,  insurance, 
London  and  colony  charges,  and  directors'  fees,  and  addiiig 
/■2o,ooo  to  reserves,  this  company  earned  a  profit  of  4,''3'579  '" 
the  twelve  months  to  June  30  last,  to  which  was  added  ;(i  10,886 
brought  forward  making  ;£  54.466-  Debenture  and  other  interest 
having  been  provided  with '^^  17,668,  the  directors  again  propose 
a  dividend  of  5  per  cent.,  paid  in  two  equal  instalments,  and 
carry  forward  j^iS'io^-  One  boat  was  sold  during  the  year,  and 
after  deducting  the  proceeds  of  the  sale  and  the  sum  allowed  for 
depreciation,  the  fleet  of  steamers  is  entered  m  the  balance-sheet 
at  /q54,i28.  Against  that  the  reserves  reach  /ioo,ooo,  repre- 
sented to  the  extent  of  ^87,181  by  investments  of  an  undisclosed 
character.  Other  assets  consist  of  offices  and  stores,  furniture, 
plant,  &c.,  ;^39,489,  coals,  stores,  &c.,  ;£io,047,  and  cash,  bills 
and  sundry  debtors  £-i2-j,<)C,^,  but  floating  liabiUties  are  excep- 
tionally heavy,  and  we  should  not  be  surprised  if  another  capital 
issue  became  necessary  before  long.  To  ordinary  creditors  the 
sum  owing  is  £iilfi<)l,  and  on  bills  payable  ^^186,460,  of  which 
/i 24,500  is  due  for  new  steamers,  and  there  are  really  no  assets 
available  to  meet  these  debts,  mainly  because  the  issued  share 
and  debenture  capital  is  greatly  less  than  the  outlay  upon 
steamers. 

Denver  United  Breweries,  Limited. 

This  company  did  poorly  in  the  twelve  months  to  June  30  last, 
the  sales  showing  a  net  decrease  of  6,276  barrels  compared  with 
1903-4,  but  the  directors  seek  to  solace  the  shareholders  with  the 
statement  that  from  May  to  August  the  business  done  was  in 
advance  of  that  of  the  previous  year.  To  add  to  the  troubles  of 
the  period  under  review  brewing  materials  were  somewhat 
dearer,  and  we  find  the  gross  profit  down  from  jf 58,814  to 
/52,443.  Interest,  rent  and  transfer  fees  gave  £i;0%->,  making 
/53,52'6,  and  amongst  the  Denver  expenses  of  .£15,899  we  note 
an  item  of  £l,21i  for  bad  debts  and  reserve  on  book  debts.  That 
is  more  than  10  per  cent,  on  the  debtors,  bills  receivable  and 
loans  to  customers,  altogether  reaching  £lom^,  and  seems  ex- 
cessive. Equally  heavy  in  another  way  are  the  London  directors 
fees  of  ;£i,ooo,  and  one  is  moved  to  ask  what  four  men  in 
London  can  do  to  justify  so  hi^h  a  salary.  Other  items  of  ex- 
penditure worth  special  mention  are  the  auditors'  fees  for 
London  and  Denver  of  £31$,  general  charges  on  this  side 
£i,A,o  and  depreciations  £-,2(i%-  The  nett  result  is  a  free  balance 
of  ^^27,784,  and  as  .^'2,492  was  brought  forward  the  directors 
have  .£30,276  to  disburse.  Debenture  interest  takes  £v\,(i-jo, 
and  the  remaining  sum  of  ^18,606  provides  the  full  year's  pre- 
ference interest  of'^8  per  cent.,  with  ;j2,6o6  carried  forward.  That 
still  leaves  nine  months'  dividend  owing,  but  the  directors 
reduce  the  arrears  to  six  months  by  a  payment  of  one  quarter's 
interest  out' of  the  preference  dividend  reserve  fund.  When  cir- 
cumstances permit  the  balance  will  no  doubt  be  met,  the  amount 
set  aside  being  sufficient  for  that  purpose.  Ordinary  reserve 
fund,  used  in  the  business  as  working  capital,  is  ;£20,ooo,  a  very 
slender  sum  even  were  it  separately  invested,  because  the  real 
estate,  buildings,  plant,  machinery  and  goodwill  stand  at  the 
heavy  figure  of  ;£53i,6o9,  a  decrease  on  the  year  of  about  ;£s,ooo. 
Floating  liabilities  are  fortunately  light  at  ^19,199,  and  in  addi- 
tion to  the  debtors,  &-c.,  already  mentioned,  the  company  has 
cash  ^£10,026  and  stocks  £yo,?,(K>.  Shareholders  are  aware  that 
in  accordance  with  the  arrangement  entered  into  at  the  time  of 
the  new  issue  of  debentures  the  sum  of  ;£2,ooo  for  the  purchase 
and  cancellation  of  bonds  has  to  be  set  aside  each  year  when 
any  dividend  is  paid.  According  to  the  balance-sheet  the  amount 
so  purchased  within  the  last  twelve  months  was  ^£1,100,  and  as 
;£goo  in  addition  has  since  been  cancelled  the  total  redeemed 
has  been  brought  up  to  ;£6,soo,  the  requisite  amount. 

Direct  West  India  Cable  Co.,  Limited. 
After  a  couple  of  years  of  dwindling  fortunes,  this  company 
enjoyed  a  fair  measure  of  prosperity  during  the  twelve  months 
ended  June  30,  when  the  revenue  from  messages,  subsidies,  &c., 
rose  by  ;£i,435  to  ^18,282.  Interest  on  investments,  &c.,  yielded 
;£i59  less  at  ^£2,337,  leaving  the  total  income  £i,2-j(>  better  at 
£2ofii<);  but  against  this  expenses  were  £2^!)  lower  at  ;£5,S37 
and  the  amount  required  for  debenture  interest,  thanks  to  the 
steady  redemption  of  the  bonds,  was  .£299  smaller  at  £i,(>oy. 
Out  of  the  surplus  an  additional  ;£i,299  at  £t,2<^'>,  was  trans- 
ferred to  the  trustees  for  the  debenture-holders,  and  after  pay- 
ing the  usual  dividends,  making  6  per  cent,  for  the  year,  ;£2,382 
was  added  to  the  balance  brought  forward,  raising  it  to  ^£34,811. 
During  the  year  73  debentures  of  £1.00  each  were  purchased  at 
par,  and  this  amount  has  been  written  ofi  cost  of  cable  and 
equipment,  bringing  it  down  to  £^fiVl-  Investments  still 
stand  in  the  balance-sheet  at  ^£60,492,  which  is  a  good  deal  more 
than  the  market  value  of  the  securities  on  June  30.  Trading 
accounts  show  a  balance  of  about  /'800  in  the  company's  favour, 
traffic  and  other  credit  balances  amounting  to  ;£i,i53  against 
£^1,970  to  come  in,    and  cash  has  further  risen  by  ^1,815  to 

Halifax  and  Bermudas  Cable  Co.,  Limited. 
The  year  ended  June  30  proved  favourable  for  this  company 
likewise,  and  the  income  from  messages,  &c.,  increased  by 
£'1,187  to  /i8,234  or  about  the  same  as  the  revenue  froni  all 
sources  in  the  previous  twelve  months.  Interest  yielded  ^loo 
less  at  ;£i,o83,  making  the  total  ^£1,087  up  at  £i9.3i7>  °f  'which 
expenses,  including  ;£934  for  laying  new  land  cables  at  Halifax 
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and  maintenance  of  cables,  took  ;^6;099.  After  meeting  deben- 
ture interest  and  transferring  ;£8,i5r  or  £358  more  to  the  trustees 
ifor  the  debenture-holders  the  net  profits  were  brought  out  at 
;^2,698  compared  with  ;f2,692,  so  the  customary  dividends, 
making  5  per  cent,  for  the  year,  are  paid,  and  the  balance  forward 
is  increased  by /198  to  ;£i  7,236.  The  outstanding  debentures  were 
reduced  to  ;f46r5oo  by  the  cancellation  of  ;^8,2oo,  which  were 
bought  and  written  oflf  capital  expenditure,  bringing  it  down  to 
^79,638.  Liabilities  to  sundry  creditors  and  for  traffic  balances 
amount  to  ;£i,747,  against  which  there  is  ;fi,32S  due,  while 
,;f  1,200  is  held  in  bills  receivable,  and  cash  comes  to  ;£6,304. 

Antwerp  Watek  Works  Co.,  Limited. 

For  the  six  months  ended  June  30  the  income,  including 
royalty  from  the  Compagnie  Electrique  Anversoise  amounted  to 
;£3i,5o6  or  an  increase  of  ;£i,285,  and  as  a  saving  of  ;^I33  was 
eifected  in  working  expenses  at  ;£8,532,  the  net  revenue  was 
'^1,418  higher  at  ;^23,io7.  Receipts  in  London  came  to  j£i39 
or  £$  more,  and  with  ;^4,s8i  brought  in  compared  with  ;^3,7i5 
a  year  ago  the  profits,  after  meeting  London  office  expenses 
showed  an  improvement  of  ;^2,294  at  ;^27,ioi.  Of  this  deben- 
ture interest  took  ;^i,684  or  an  extra  ;^428  and  ;£783  was  put  to 
income-tax  reserve  against  ;£778,  leaving  the  surplus  ;£  1,863  up 
at  ;^24,635,  and  the  dividend  for  the  six  months  is  raised  by 
%  per  cent,  to  y%  per  cent.  This  being  only  an  interim  report, 
no  balance-sheet  is  presented,  but  the  directors  state  that  the 
installation  at  the  new  pumping  station  at  Luythagen,  which 
commenced  operations  in  June,  consists  of  three  sets  of  triple 
expansion  engines  with  the  necessary  pumps,  boilers,  electric 
light,  &c.,  while  space  has  been  provided  for  two  further  sets 
of  similar  engines  when  these  are  required  by  the  growing 
demands  of  the  city.  The  new  reservoir,  contaming  1,650,000 
gallons,  is  also  in  use,  and  attention  is  now  being  given  to 
Waelhem,  where  additional  filtering  beds  and  some  modifica- 
tion in  the  pumping  plant  are  needed. 

Alliance  and  Dublin  Consumers'  Gas  Co. 

The  business  of  this  undertaking  continues  to  dwindle  at  an 
alarming  rate  and  during  the  six  months  ended  June  30  the  sales 
of  gas  fell  off  by  no  less  than  r9,96o,30o  cubic  feet.  Receipts 
from  this  source  were  ;f4,6o7  smaller  at  ;^94,28o,  and  at  the 
same  time  public  lighting  yielded  £yg  less  at  ^6,056,  lesidual 
products  gave  ;S4,86o  less  at  ;^i9,o47,  and  rents  and  transfer 
fees  were  also  slightly  down  at  ^368.  Meter  rents,  however, 
rose  by  ;f  1,582  to  ;£2o,66i,  and  the  total  income  showed  a  re- 
duction of  ;^7,969  at  ;f  140,413,  but  some  saving  was  effected  in 
expense?  notwithstanding  an  increase  of  ;fi,629  in  rates  and 
taxes  for  the  half-year,  and  the  nett  profits  are  brought  out  at 
;^36,482  compared  with  ;^36,329.  The  balance  brought  forward 
was  considerably  lower  at  ;f4,966,  so  that  the  amount  available 
came  to  ;^4i,448  against  ;^46,i75,  yet  the  directors  not  only 
maintain  complete  silence  as  to  the  cause  of  this  shrinkage  but 
proceed  to  distribute  the  usual  dividends  at  the  rate  of  loj^  and 
7J^  per  cent,  per  annum.  In  order  to  do  this  the  contingent  and 
reserve  funds  have  again  to  be  passed  over  and  the  balance 
carried  forward  reduced  to  a  mere  trifle.  During  the  six  months 
jf  11,247  was  spent  on  capital  account,  bringing  the  debit  under 
that  head  up  to  ;£72,73o,  and  on  the  other  hand  the  various  re- 
serves have  been  reduced  by  ;f  13,826  to  ;f6i,556,  of  which 
jf43,o76  is  represented  by  investments.  Liabilities  on  bills  pay- 
able remain  practically  unaltered  at  ;£2,8i8  but  sundry  creditors 
have  risen  by  ;f23,7i4  to  ;£6i,34o,  and  in  addition  a  loan  of 
;f9,35o  has  been  obtained  from  the  bankers.  On  the  other  side, 
debtors  for  gas  and  meter  rentals  owe  ;f34,793  or  ;^65i  less, 
and  there  is  ;fi2,648  to  come  in  from  other  debtors  but  the 
company  has  not  a  penny  piece  of  cash  in  hand. 

HORNSEY  Tea  Estates,  Limited. 
The  career  of  this  small  Ceylon  company  has  been  somewhat 
chequered,  and  since  its  inception  in  1896  the  ordinary  share- 
holders have  only  received  small  dividends  on  four  occasions. 
In  the  first  year  of  its  existence  the  directors  managed  to  pay 
3  per  cent.,  but  in  1897-8  no  distribution  was  possible,  in  the 
two  following  years  the  dividends  were  2  and  1%  per  cent,  re- 
spectively, after  which  there  was  another  blank  period  until 
'9°3-4>  when  2  per  cent,  was  again  paid.  The  twelve  months 
ended  June  30,  however,  were  more  prosperous,  the  yield  per 
acre  rising  from  413  lbs.  to  458  lbs.,  and  the  total  crop  showing 
an  increase  of  20,532  lbs.  at  207,000  lbs.  All  of  the  output  was 
disposed  of  in  Ceylon,  and  realised  43.41  cents  per  lb.,  equivalent 
to  7.92d.  per  lb.  in  London  or  the  same  as  in  the  previous 
season,  and  net  profits  consequently  rose  to  ;f2,i38.  Deduct- 
ing from  the  balance  brought  forward  the  dividends  paid  for 
'9°3-4.  which  are  shown  in  the  profit  and  loss  account,  the 
surplus  from  that  year  was  ;£i8,  and  with  £64  from  rents,  &c., 
the  arnount  available  came  to  ;£2,22o.  After  providing  for 
administra.tion  charges  and  debenture  interest,  writing  off  ;f2oo 
for  depreciation  of  machinery,  and  paying  preference  dividends 
there  was  a  balance  of  ;f  765,  and  the  distribution  on  the  ordinary 
shares  is  increased  to  5  per  cent.,  and  ;fi65  carried  forward. 
The  estates  stand  in  the  books  at  their  original  cost  of  ;f3o,ooo, 
or  about  ;C66  10s.  per  cultivated  acre,  and  the  depreciation 
allowance  on  machinery  is  barely  7  per  cent.,  while  the  company 
has  not  a  penny  piece  of  reserve.  Current  liabilities  are  trifling 
at  /S2,  but  are  still  larger  than  the  liquid  resources  represented 
by  ^38  held  in  cash. 

James  Cycle  Co.,  Limited. 

This  business  has  been  gradually  pulling  itself  together  during 
the  past  two  or  three  years,  and  now,  after  much  weary  waiting, 


shareholders  are  to  receive  a  dividend.  It  is  not  much,  only  2}i 
per  cent.,  but  in  their  joy  at  getting  anything  at  all  shareholders 
will  accept  it  with  thankfulness,  and  dreajn  of  better  things  to 
come.  Say  the  directors :  "  During  the  past  season  the  policy 
of  the  company  has  been  to  consistently  develop  the  trade  for 
sound,  high-grade  machines  at  popular  prices,"  and  no  doubt  at 
all  is  entertained  that  the  reputation  of  the  "  James  "  has  been 
fully  maintained.  It  will  be  kept  up  regardless  of  cost  in  the 
current  year,  ensuring,  we  trust,  a  vigorous  trade,  because  the 
business  is  situate  in  Birmingham,  and  surely  no  foreign  maker 
need  apply  there.  But  does  Joe's  own  pet  Corporation  foster 
"home"  industries?  Unfortunately,  no;  to  their  shame  let  it 
be  said.  They  charge  the  company  no  less  than  is.  lod.  per 
thousand  cubic  feet  of  gas,  whereas  in  other  manufacturing 
centres  the  cost  ranges  from  is.  to  is.  9d.  A  fearful  exposure 
truly,  but  the  company  intends  to  get  "  even,"  and  will  put  up 
its  own  gas  plant.  Tihe  directors  are  also  unhappy  over  some 
suggested  changes  in  the  Income-Tax  Act,  which,  should  they 
be  carried,  will  prevent  the  recovery  of  any  overcharge,  and 
urge  upon  taxpayers  the  necessity  of  defeating  the  recommenda- 
tion by  "  vigorous,  public  protest."  Now  we  come  to  the  ques- 
tion of  profits.  Their  total  was  ^^3,160,  compared  with  ;£i,407 
in  1903-4,  and  with  £sss  brought  in  ;£3,7i4  is  available.  Depre- 
ciation is  allowed  to  the  amount  of  ;^6oo,  and  directors'  fees 
take  ;f2oo,  and  after  providing  the  dividend  oi  2%  per  cent,  the 
sum  carried  forward  is  raised  to  ;f  1,664.  Depreciation  fund  will 
now  be  ;£3,i9o,  and  the  reserve  ;^2,865  against  plant,  machinery, 
fittings,  and  patents  ;£i4,782,  goodwill  ;^i8,46i,  and  tools  ;^i,5oo. 
These  accumulations  do  not  seem  over  large,  but  it  is  a  good 
point  tha*<they  are  represented  by  high-class  investments  alto- 
gether valued  at  .^8,351  subject,  however,  to  market  deprecia- 
tion. Creditors,  including  reserves,  are  only  ;^2,999  against 
debtors  ;£i6,752,  but  £/\,<)2()  is  owing  to  bankers  less  ;£7oi  cash 
and  bills  held.  Stock,  materials,  and  stores  are  entered  at 
;f  6,541. 

Brampton  Brothers,  Limited. 

Business  with  this  Birmingham  cycle  company  improved  con- 
siderably during  the  year  ended  July  31,  when  the  profits  on 
trading  account,  with  £2  from  transfer  fees,  came  to  £i3,is<)- 
After  paying  directors'  fees  and  providing  ;i"4,339  for  maintenance 
and  depreciation  of  plant  and  tools,  the  nett  profits  were  ;^3,549 
up  at  ;f9,i7o,  to  which  was  added  £^y7  from  the  previous 
account,  making  a  total  of  ;f 9,607  available  for  distribution. 
Preference  dividend  having  been  met,  the  directors  are  able  to 
increase  the  dividend  on  the  ordinary  shares  by  i  %  per  cent,  to 
4  per  cent.,  and  to  resume  their  appropriations  to  reserve  with 
^2,000,  leaving  ;f  1,232  to  be  carried  forward.  The  balance-sheet 
is  by  no  means  so  full  a  document  as  it  should  be,  plant, 
machinery,  freehold  and  leasehold  land  and  buildings,  goodwill, 
and  patents  being  all  included  under  one  head,  and  valued  at 
^113,823,  and  the  position  is  further  obscured  by  mixing  up  the 
amount  allowed  for  depreciation  with  the  outlay  for  the  year  on 
maintenance  of  tools.  Trading  balances  are  rather  against  the 
company,  as  it  owes  ^^14,854  to  sundry  creditors  against  ;^i4,o4o 
due  by  sundry  debtors,  but  stocks  are  valued  at  ;^i9,343,  and  cash 
and  bills  come  to  ;^8,709. 

Raglan  Cycle  and  Anti-Friction  Ball  Co.,  Limited. 

An  increased  number  of  bicycles  and  accessories  was  sold 
during  the  twelve  months  ended  August  5,  but  the  unsettled  state 
of  the  trade  and  the  cutting  of  prices  prevented  the  company 
from  reaping  any  benefit  from  this  larger  output.  Profits,  in- 
cluding £^  from  transfer  fees,  were  ;^i,9i4  lower  at  £i,gsi,  and 
after  meeting  debenture  interest  and  administration  charges  and 
writing  off  ;^77i  or  £(x)2  less  for  depreciation  of  freehold  land 
and  buildings,  fixed  plant  and  machinery,  loose  plant  and  tools, 
the  net  balance  was  ;^368  down  at  £i,io-j.  The  company  has 
long  been  hampered  with  a  good  deal  of  dead  weight  in  the 
shape  of  paper  assets,  and  during  the  past  year  a  drastic  recon- 
struction was  indulged  in  with  the  result  that  the  balance-sheet 
now  presents  a  much  more  healthy  appearance.  To  begin  with, 
the  share  capital  has  been  cut  down  from  ^^i  20,000  to  ;^40,ooo, 
and  at  the  same  time  debentures  to  the  value  of  ^^10,100  were 
redeemed  out  of  the  sale  of  securities,  so  that  the  total  share 
and  loan  capital  is  now  only  ;^78,9oo.  This  has  enabled  the 
directors  to  write  off  the  item  of  ;^8i,633  for  goodwill,  patents, 
and  trade  marks,  and  to  reduce  the  value  of  freehold  land  and 
buildings  by  ;^6,o6i  to  £i.3,o'j6,  fixed  plant  by  ;^9,25o  to  ;^9,423, 
and  loose  tools,  &c.,  by  .£2,115  to  ;£2,522.  After  paying  off  the 
above-mentioned  debentures,  there  was  a  surplus  from  the  sale 
of  securities  of  £1)^2,  which  has  been  utilised  to  commence  a 
new  reserve  fund,  and  a  further  ;f  2,500  has  also  been  provided 
towards  premiums  on  the  redemption  of  debentures.  The  whole 
of  the  changes  have  been  carried  out  at  a  very  moderate  cost  of 
;£25o  and  this  sum  is  written  off  out  of  the  nett  profits  for  the 
past  year  leaving  £&sy  to  ^^  carried  forward,  so  that  the  com- 
pany is  now  in  a  good  position  to  take  advantage  of  the  turn  in 
the  tide  of  the  industry  which  the  directors  believe  has  come. 
Sundry  creditors  have  risen  by  £$6^  but  are  still  moderate  at 
£2,y^e,,  and  while  stocks  are  ^7,789  down  at  ;£i5,S57.  sundry 
debtors  owe  ;f3,769  more  at  ^f 23,398,  bills  receivable  are  ;f  1,914 
higher  at  £6,^0^,  and  cash  is  £(yij  up  at  £isfii<). 

Brett's  Stamping  Co.,  Limited. 

This  undertaking,  whose  business  is  connected  with  the  cycle 
trades,  did  better  in  the  year  to  July  31  last  than  in  the  previous 
one,  the  trading  profit  coming  out  almost  ;f  1,000  higher  at 
;£3,o83.  That  is  still  a  very  poor  result,  but  it  indicates  pro- 
gress, and  although  the  ordinary  shareholders  are  still  out  in 
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the  cold  they  must  derive  what  comfort  they  can  from  seeing 
the  preference  holders  get  a  part — not  all — of  their  dividend. 
About  ;fioo  less  at  ^^1,434  was  allowed  for  depreciation,  and 
after  providing  this,  together  with  ^£418  for  debenture  interest 
and  ;^2oo  for  directors'  fees,  the  nett  balance  is  ;^i,o3i  com- 
pared with  a  loss  of  ;^38  a  year  ago,  when  ;^240  was  written  off 
preliminary  expenses,  extinguishing  that  item.  Add  ;^24g 
brought  forward,  and  the  total  for  disposal  is  ;f  1,280,  from  which 
the  directors  propose  to  pay  a  dividend  at  4  per  cent,  on  the 
6  per  cent,  non-cumulative  preference  shares,  carrying  forward 
^540.  Reserve  fund  will  remain  at  the  overpowering  sum  of 
^^266  against  goodwill,  a  practically  valueless  "  asset,"  as  things 
are,  of  /i9,332.  Depreciation  allowance  on  buildings,  plant, 
machinery,  &c.,  seems  fair,  although  in  the  case  of  the  loose 
plant  and  tools  the  sum  written  off  is  a  good  deal  less  than  the 
capital  additions.  All  told,  these  assets,  together  with  stock  of 
goods  and  work  in  progress,  are  entered  at  ;f25,427.  Sundrj' 
debtors,  after  making  provision  for  doubtful  debts  and  discounts, 
are  nearly  ^^2,000  more  than  the  sum  due  to  creditors,  cash  and 
bills  reach  iC2,^g6,  and  there  is  an  investment  of  ;£86. 

RoBiNSo>f  AND  Cleaver,  Limited. 

During  the  year  ended  July  31  strenuous  efforts  were  appar- 
ently rnade  to  minimise  the  effects  of  the  depression  in  trade  by 
extending  the  scope  of  the  London  branch,  and  eleven  new  de- 
partments were  opened,  but  the  results  do  not  seem  to  have  been 
brilliant.  Trading  profits  fell  off  by  no  less  than  ^^6,738  to 
/47,56<3,  and  with  ;^6o8  or  ;,f  188  more  brought  in  and  ^^51  from 
transfer  fees  the  total  income  was  ;^6,54i  lower  at  j/^48,228,  out 
of  which  another  ;f4,si2  was  transferred  to  the  sinking  fund  for 
redemption  of  leases  and  ^^3,780  was  put  to  depreciation  fund. 
After  meeting  debenture  interest  and  administration  charges  and 
writing  ;f3,20o  off  preliminary  expenses  against  ^^1,046  a  year 
ago  the  amount  available  was  £8,()-j2  down  at  ;^2 1,462,  but  the 
directors  manfully  cut  down  the  dividend  on  the  ordinary  shares 
from  6  per  cent,  to  2%  per  cent,  in  order  to  transfer  a  further 
;^S,ooo  to  reserve  and  carry  forward  ^714.  Expenditure  on  new 
fixtures,  &c.,  came  to  ^^16,470,  making  a  total  outlay  on  capital 
account  of  ;^55i,o2i,  against  which  there  are  the  sinking  fund  of 
^^24,067,  the  depreciation  fund  of  ^18,109  and  a  reserve  of 
^25,000,  or  altogether  about  12  per  cent.  Trading  balances  are 
only  just  in  favour  of  the  company,  the  liabilities  to  sundry 
creditors  and  on  bills  payable  coming  to  ^39,989  against  ^40,789 
due  from  sundry  debtors,  but  stocks  have  been  increased  by 
£i^i9A^  to  ;f  151,682,  while  cash  is  ^24,014  down  at  ^^14,982. 

Anglo-Sicilian  Svlphue  Co.,  Limited. 
The  twelve  months  ended  July  31  was  a  much  less  prosperous 
period  for  this  company  than  the  preceding  year,  and  gross 
profits,  including  interest  on  investments,  &c.,  dropped  back 
by  no  less  than  ^49,759  to  ^138,150.  Expenses,  however,  were 
slightly  lower,  and  as  on  this  occasion  there  was  no  need  to 
write  off  anything  for  depreciation  of  investments  the  decrease 
in  the  nett  income  was  ;^45,4i2  at  p^i  13,016.  After  providing  for 
the  6  per  cent,  dividend  on  the  preference  shares  the  usual  20  per 
cent,  of  the  surplus  transferred  to  capital  guarantee  fund  takes 
;f  14,203  or  ;f9,o83  less,  ^33,368  is  added  to  the  reserve  against 
depreciation  of  sulphur  stocks  compared  with  ^^42,698  and 
_£4,ooo  is  provided  for  income-tax  against  ;^6,ooo,  leaving 
;f  19,444  to  be  dealt  with.  A  year  ago  the  directors  were  able  to 
put  ;^25,ooo  to  general  reserve  as  well  as  to  pay  an  extra  fiA. 
on  the  preference  shares  and  6d.  per  share  or  50  per  cent,  on  the 
ordinary  shares,  but  on  this  occasion  the  disposable  balance  is 
only  just  sufficient  to  make  similar  distributions  and  the  reserve 
is  consequently  passed  over.  The  capital  guarantee  fund  now 
stands  at  ;^ii2,039  or  just  over  15  per  cent,  of  the  issued  capital, 
of  which  ;£io8,274  or  an  increase  of  ;^27,484  is  represented  by  in- 
vestments, and  in  addition  the  general  reserve  comes  to  ;^i5i,48i. 
a  small  sum  of  ;^i,288  having  been  added  from  interest  on  in- 
vestments. Sundry  creditors  have  risen  by  ;^ii,8og  to  .^87,772, 
but  deposits  received  on  contracts  are  ;^i7,i3o  down  at  ;^2,266, 
and  on  the  other  hand  stocks  of  sulphur  are  ^^i  50, 582  up  at 
^^964,382  against  which  the  reserves  for  depreciation  come  to 
;£i  39,099,  sundry  debtors,  including  ;^46,594  for  advances  to 
producers,  are  ;^4i,o95  lower  at  ;^65,g9i  and  cash  has  shrunk 
by  ;^9o,38o  to  ;£83,o75.  Temporary  investments  show  a  moderate 
increase  of  ;^4,S35  at  ^97,283,  but  other  investments  remain 
at  .£40,563. 


We  hear  the  announcement  will  soon  be  made  that  the  fine  old 
County  Fire  Office  is  about  to  be  absorbed  by  the  Alliance  Assur- 
ance Company,  and  that  at  the  same  time  the  Pelican  Life  will 
also  be  taken  over. 

The  Newnes  Magazines. — The  leading  articles  in  both 
Strand  and  Sunday  Strand  concern  themselves  with  Russian 
men  of  note.  In  the  former.  Father  Gapon  recites  most  graphi- 
cally the  tale  of  his  connection  with  the  terrible  happenings  of 
January  22,  so  fresh  in  the  mind  of  every  reader,  while  in  the 
Sunday  Strand  we  have  an  illustrated  character  sketch  of 
Tolstoy,  by  Netta  Peacock.  Next  in  interest  come  an  article 
by  W.  Fauconberg  on  "  The  Effect  of  Diet  and  Climate  on  the 
Face,"  and  a  description  by  Grace  Ellison  of  a  fantastic  method 
of  teaching  French  pronounciation  by  machinery.  The  Grand 
Magazine  strives,  above  all  things,  after  originality  and  indi- 
viduality, and  up  to  a  point  succeeds.  Captain  G.  A.  Hope  con- 
tributes a  good  paper  on  "  Origins  of  the  Commonplace,"  and 
Dr.  Litton  Forbes,  M.D.,  F.R.S.E.,  and  Dr.  John  Haddon,  M.A., 
M.D.,  discuss  the  question,  "Do  We  Eat  Too  Much?" 


MINING     RETURNS. 

Alaska  Treadwell.— Crushed  85.568  tons  ore;  value,  S88.608; 
saved,  1,680  tons  sulphurets;  value,  $77,432. 

Ankobra  (Taquah  and  Abosso)  Development.— 233  ozs. ;  value, 
/g25. 

Associated  Northern  Blocks.— Clean  up  for  September :  Milled 
3,319  tons  of  ore.  99  tons  slimes  treated.     Yield  ;f  15.436  sterhng. 

Balaghat  Gold.— 4,100  tons,  3,363  ozs.;  2,750  tons  of  tailings 
(cvanide),  286  ozs.  ;  total,  3,649  ozs. 

BarrettGold.— 541  ozs.  gold;  value,  /2,200. 

Bonanza.— Mill  crushed  8,530  tons,  2,222  ozs.  ;  cyanide  and 
slimes,  9,264  tons,  1,961  ozs. ;  total,  4,173  ozs. 

Brilliant  Extended.— Crushed  2,960  tons;  value.  £7.4°°; 
cyanide,  /i,oi8. 

Briseis  Tin.— Black  Tin  cleaned  up  76  tons,  in  addition  to  New 
Brothers  Home  No.  i  22  tons  8  cwt, 

British  Broken  Hill  Proprietary.— 4.959  tons  crude  ore  produced 
781  tons  concentrates,  containing  484  tons  lead  and  24,211  ozs. 
silver. 

Broken  Hill  Proprietary.— Refinery  products:  Fine  silver. 
338,770  ozs. ;  soft  lead,  4,995  tons  ;  antimonial  lead,  41  tons. 

Broomassie.— Crushed  692  tons,  1,238  ozs.;  three  tons  of  con- 
centrates of  an  assay  value  of  ^36  per  ton. 

Cassel  Coal —Output  15,947  tons. 

Central  Chili  Copper.— Production  of  regulus  151  tons  fine 
copper. 

Champion  Reef.  — 19,520  tons,  15,654  ozs.;  17,334  tons  tailings 
(cyanide),  2,388  ozs. ;  total.  18,042  ozs. 

Chinese  Engineering  and  Minmg.— Output  of  coal,  15,000  tons; 
sales,  15,000  tons  ;  consumption,  1,200  tons. 

Coronation  Colliery  — Output  14,100  tons. 

Crown  Gold. — Crushed  300  tons,  233  ozs. 

Dundee  (Natal)  Coal. -Output  7.816  tons. 

Durham  Navigation  Collieries. — Output,  7.000  tons. 

Durham  Prospect  Gold. — 1,366  tons  of  rubble  and  ore  crushed, 
398  ozs. 

Elands  Laagte  Collieries.— Output,  12,825  tons. 

Gaika. — Mill  crushed  544  tons,  403  ozs. 

Geldenhuis  Estate.— Crushed  16,625  tons,  4,263  ozs. ;  from  tail- 
ings 2,150  ozs.,  from  slimes  701  ozs.  ;  total,  7.114  ozs. 

Glencoe  (Natal)  Collieries. -Output,  8  495  tons. 

Golden  Blocks  (Taitapu)— Crushed  147  tons,  200  ozs. 

Golden  Pole  Gold.— Crushed  1,791  tons,  1,824  ozs.  ;  sands,  230 
tons,  118  ozs.  ;  concentrates,  10  tons,  43  ozs.;  slimes,  500  tons, 
126  ozs.  ;  total,  2,111  ozs. 

Great  Eastern  Collieries. — Output,  17,700  tons. 

Great  Fingall  Consolidated.— By  mill  17,514  tons,  9,392  ozs. ; 
tailings  by  cyanide  17,180  tons,  2,544  ozs. ;  concentrates  324  tons, 
1,697  ozs.  ;  total,  13.633  ozs, 

Hutti  (Nizam's).— 901  ozs.  from  2.200  tons  crushed;  170  ozs. 
tailings  from  1,880  tons  ;  total,  1,071  ozs. 

Ida  H. — Crushed  1,500  tons,  1,104  °^^- 

Jumpers  Gold.— Crushed  from  mill  1,200  tons,  2,736023.  ;  from 
concentrates,  281  ozs.  ;  from  tailings  by  cyanide,  1,514  ozs.  ;  total 
4,531  ozs. 

Kalgurii  Gold. — 8,030  short  tons  ;  5,922  ozs. 

Kamfersdam.— Diamonds  recovered,  3,632  carats. 

Kelantan  Gold  Dredging  (No.  i). — 148  ozs. 

Koffyfontein. — 3,100  carats  of  diamonds. 

Lake  View  Consols.— Crushed  10,500  tons,  3,408  ozs.  ;  3,380 
tons  old  tailings  treated,  600  ozs. ;  total,  4,008  ozs. 

Le  Roi  No.  2.- Shipped  1,087  tons.  The  net  receipts  are 
$19,412,  being  payment  for  1,026  tons  shipped,  and  $1,963,  being 
payment  for  68  tons  concentrates  shipped.  In  all,  $21,375.  Incla« 
sive  ol  $2.8i8  for  250  tons  from  the  dump. 

Merton's  Reward  (Jold. -Crushed  2,900  tons,  648  ozs.; 
sands  cyanided  1,422  tons,  151  ozs.;  slimes  1,859  tons,  237  ozs.; 
total,  1, 036 ozs. 

Mitchell's  Creek  Gold.— Crushed  678  tons,  323  ozs. ;  estimated 
value,  ;f96o;  concentrates  24  tons,  estimated  value  ;f350. 

Mount  Boppy. — 4,800  tons,  1,422  ozs.;  tailings  (cyanide)  3,026 
tons,  I.I  1 1  ozs.;  slimes  (cyanide)  1.230  tons.  602  ozs.;  concen- 
trates 25  tons,  290  ozs. ;  total,  3,425  ozs. 

Mysore  Gold.— 16,000  tons.  15,231  ozs.;  tailings  (cyanide), 
13,650  tons,  1,785  ozs.  ;  total,  17,016  ozs. 

M  ysore  West — M  ysore- Wy naad — Crushed  2.083  tons,  i  ,000  ozs. ; 
cyanide  2  688  tons,  259  ozs.  standard  gold. 

Natal  Navigation  Collieries. —Output  22,194  tons. 

New   Queen  Gold.— Crushed  655   tons,  475  ozs.;  concentrates 

;^47°- 

New  Vaal    River  Diamond.— Value  of  diamonds  registered  by 

the  diggers  on  the  Vaal  River  ;f 5.300. 

North  Broken  Hill.— 1,805  tonsof  crude  ore  treated  producing 
320  tons  concentrates  containing  221  tons  2  cwt.  lead  and  5,952  ozs. 
silver. 

No.  2  South  Great  Eastern  Gold.  —  Crushed  4,500  tons, 
2,015  ozs. 

Nundydroog. — 6,600  tons,  5,093  ozs.;  tailings  7,020  tons,  628 
ozs. ;  total,  5,721  ozs. 

Ooregum  Gold.— Return  for  September:  Stone  10,178  tons, 
4,400  ozs. ;  tailings  (cyanide)  10,061  tons,  1,074  °'^^-  '•  'o'^ 
5,534  ozs. 

Oroya-Brownhill. — Crushed  9,900  tons,  12,814  °^5- 

Peak  Hill  Guldfield. — 5  369  tons  crushed  and  6,521  tons  slimea 
and  sands  by  cyanide ;  from  battery,  548  ozs. ;  from  sands  and 
slimes,  492  ozs. ;  total,  1,040  ozs. 

Penhalonga  Proprietary. — Crushed  5,870  tons,  756  ozs. ;  83  tons 
of  concentrates,  548  ozs.  ;  total.  1,304  ozs. 

Phoebe  Gold. — 515  tons  ;  value.  £2,200. 
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Premier  (Transvaal)  Diamond.— 128,199  loads,  yielding  59,687 
carats  of  diamonds. 

Sons  of  Gwalia.— Ore  crushed  10,192  tons,  3,323  ozs. ;  taihngs 
by  cyanide  5.680  tons,  1,253  ozs.  ;  concentrates  215  tons,  722  ozs.; 
total,  5,298  ozs. 

St.  David's  Gold.— Crushed  1,216  tons.  284-26  ozs. 

St.  George's  Coal.— Output  7.704  tons. 

St.  John  Del  Key.— Output  ;f 24,950. 

San  Francisco  del   Oro.— 1,725   tons  shipped,   value  £6,571  ; 

profit,  /5-402- 

ShebaGold.— Output  3,100  ozs.  c      ^    o 

Talisman.— Treated  4,050  tons,  value  ;f  10,426;  profit,  £4,873. 

Tasmanian  Consols.— Trial  crushing  of  100  tons  at  the  inter- 
mediate level  has  yielded  25  dwts.  of  gold  per  ton. 

Tasmania  Gold. — 7,390  tons,  4,231  ozs.;  chlorination,  58?  tons, 
811  ozs. ;  total,  5,042  ozs.  ,.        ,  .      , 

Tasmanian  Smelting.— Silver-lead  bullion  shipped  contiined 
about  790  tons  of  lead,  128,000  ozs.  silver,  217  ozs.  gold. 

Tolima. — Return  60  tons,  /3,500. 

Transvaal  and  Delagoa  Bay  Investment.— Output  from  colliery 
27,750  tons. 

Transvaal  Coal.— Output,  35,700  tons. 

Transvaal  Gold.— Crushed  7.893  tons,  1,559  ozs.  Central 
cvanide,  3.440  tons,  655  ozs.  Central  slimes.— 2,240  tons,  324  ozs. 
Kameel's  cyanide.— 1,540  tons,  292  ozs.  Kameel's  slimes. — Treated 
695  tons,  yielding  122  ozs.  From  old  slimes. — Treated  1,120  tons, 
343  ozs. ;  total  3.295  ozs. 

Wankie  (Rhodesia)  Coal.— Output,  10,857  t°ns. 


DIVIDENDS    ANNOUNCED. 

RAILW.\YS. 

Argentine  Great  Western —Balance  of  34  per  cent,  on  the  pre- 
ferred and  ordinary  stocks,  making  6  per  cent,  for  the  year  ended 
June  30. 

Bengal  and  North-Western. —Usual  for  the  half-year  of  3  per 
cent. 

Brazilian  Street. — 5  per  cent,  on  the  preference  shares  for  the 
year  ended  July  31,  and  2^  per  cent,  on  the  ordinary  shares. 

Buenos  Ayres  Western. — A  balance  of  4  per  cent,  on  the 
ordinary  stock,  making  7  per  cent,  for  the  year  on  the  ordinary 
stock,  placing  /ico.ooo  to  general  reserve,  and  carrying  forward 

Central  Uruguay  of  Monte  Video. — 2j  per  cent,  upon  the  ordi- 
nary stock,  making  4J  per  cent,  for  the  year  ended  June  30,  1905, 
with  /2,ooo  to  pension  fund  and  ;f  18,042  carried  forward. 

Central  Uruguay  Eastern  Extension. — 4s.  6d.  per  share,  making 
8s.  per  share  for  the  year  ended  June  30,  carrying  forward  ^2,040. 

Central  Uruguay  Northern  Extension.  —  4s.  6d.  per  share, 
making  8s.  6d.  per  share  for  the  year  ended  June  30,  carrying  for- 
ward if  2,459. 

Great  Indian  Peninsula.— 23s.  6d.  per  cent,  out  of  surplus  profits 
for  the  year  ended  June  30  on  the  3  per  cent,  stock,  making,  with 
the  guaranteed  interest,  £2  13s.  6d.  per  cent,  for  the  six  months. 

GreatNorthern  (U.S.A.).— Quarterly  of  if  per  cent,  on  the  pre- 
ferred capital  stock,  payable  Nov.  i. 

Great  Western  of  Brazil. — Interim  of  3  per  cent,  for  the  half- 
year  to  June  30,  being  at  the  rate  of  6  per  cent,  per  annum  on  both 
the  preferred  and  ordinary  shares,  and  a  proportionate  dividend  at 
the  same  rate  on  both  classes  of  the  1904  issue  shares,  in  respect 
of  the  year  ending  Dec.  31  next. 

Midland  Uruguay.— An  extra  i  per  cent,  interest  on  the  deben- 
ture stock  for  the  year  to  June  30.  1905,  payable,  November  i. 

Nitrate. — Interim  on  the  ordinary  shares  and  the  preierred  con- 
verted ordinary  shares  at  the  rate  of  3J  per  cent.  (7s.  per  share), 
payable  Nov.  i. 

Rio  Claro  Sao  Paulo. — Interim  at  the  rate  of  14  per  cent,  per 
annum  for  the  six  months  ended  the  30th  ult.,  payable  Oct.  18. 

Rohilkund  and  Kuraaon.— Usual  tor  the  last  half-year  of  3  per 
cent.,  and  bonus  of  los.  per  cent. 

Salvador  Railway— For  the  half-year  ended  June  30,  on  the 
preference  shares  of  6s.  per  share,  being  at  the  rate  of  3  per  cent, 
per  annum. 

Western  of  Havana. — Balance  of  8s.  per  share,  making  7  per 
cent,  for  the  year  on  the  share  capital,  placing  ;^20,ooo  to  reserve, 
carrying  forward  /5,407  ;  payable  Oct,  20. 

BANKS. 

Bank  of  Scotland. — At  the  rate  of  14  per  cent,  per  annum. 
London  and  Brazilian. — Interim  of  los.  per  share  for  the  half- 
year  ended  July  31,  being  at  the  rate  of  10  per  cent,  per  annum. 

MINES. 

Brilliant  Central  Gold. — 6d.  per  share,  payable  14th  inst. 

Butters  Salvador.— No.  19,  of  5  per  cent.  (is.  per  share),  payable 
Oct.  6. 

Camp  Bird.— Interim  of  is.  per  share  for  the  quarter  ending 
Oct.  31,  payable  Nov.  4. 

Ivanhoe  Gold. — Second  quarterly  for  1905  of  5s.  per  share,  pay- 
able Oct.  26. 

Le  Roi,  No.  2. — Interim  of  is.  per  share. 

Mount  Boppy  Gold. — Interim  of  3s.  per  share  on  the  fully-paid 
shares  and  2S.  per  share  on  the  new  shares  credited  with  13s.  4d. 
per  share  as  paid,  payable  Nov.  i. 

No.  2  South  Great  Eastern.— 6d.  per  share,  payable  Oct.  20. 

Sons  ol  Gwalia.— Interim  of  is.  6d.  per  share,  payable  Oct.  26. 

Treasury  Gold. — 3j  per  cent.  (2s.  6d.  per  share)  for  the  period 
ending  Sept.  30. 


MISCELLANEOUS. 

A.  and  F.  Pears.— On  the  preference  shares  at  the  rate  of  6  per 
cent,  per  annum,  and  on  the  ordinary  shares  at  the  rate  of  12  per 
cent,  per  annum,  making  10  per  cent,  for  the  year,  placing  £n,6ji 
to  depreciation,  ^5,000  to  reserve,  and  carrying  forward  ;f  1,815. 

Anglo-American  Telegraph. — Interim  for  the  quarter  ended  Sept. 

30  of  15s.  per  cent,  on  the  ordinary  stock,  and  £1  los.  per  cent,  on 

the  preference  stocks,  payable  Nov.  i,  with  ;f  5, 000  to  renewal  fund. 

Argentine  Land  and  Investment. — 2J  per  cent.  (2s.  per  share)  on 

the  5  per  cent,  preference  shares,  payalttle  Oct.  25. 

Benger's  Food. — Interim  at  the  rate  of  9  per  cent,  per  annum  on 
the  ordinary  shares. 

British  Columbia  Development. — 5  per  cent.,  payable  Oct.  14. 

City  of  Santos  Improvements. — Interim  at  the  rate  of  5  per  cent, 
per  annum  for  the  six  months  ended  June  30  on  the  ordinary 
shares. 

Cuba  Submarine  Telegraph. — On  the  ordinary  shares  at  the  rate 
of  5  per  cent,  per  annum. 

Dickins  and  Jones. — Interim  on  the  ordinary  shares  for  the  half- 
year  ended  July  20,  at  the  rate  of  9  per  cent,  per  annum. 

Direct  United  States  Cable.— Interim  of  3s.  per  share,  being  at 
the  rate  of  3  per  cent,  per  annum,  for  the  quarter  ended  Sept.  30, 
payable  26th  inst. 

Eastern  Extension,  .\ustralasia,  and  China  Telegrah. — Interim 
for  the  quarter  ended  June  30  ol  2S.  6d.  per  share. 

Edison  and  Swan  United  Electric  Light. — For  the  year  eaded 
June  30  of  24  per  cent,  per  annum  on  the  A  shares. 

Espartillar  Estancia. — Final  of  2  per  cent.,  making  8  per  cent, 
for  the  yetx  ended  June  30,  carrying  forward  /181. 

Fleming  and  Ferguson. — On  the  ordinary  shares  of  5  per  cent., 
making  10  per  cent,  for  the  year. 

Goldsmiths  and  Silversmiths. — Interim  at  the  rate  of  7J  per 
cent,  per  annum  on  the  ordinary  shares  for  the  six  months  to 
July  31. 

Henry  Ford  and  Co. — Second  interim  of  7jd.  per  share,  being  at 
the  rate  of  12J  per  cent,  per  annum. 

Las  Cabezas  Estancia. — A  further  of  5  percent.,  making  13}  per 
cent,  for  the  year  ended  June  30,  placing  ^4,000  to  reserve,  and 
carrying  forward  ^2,790. 

Milwaukee  and  Chicago  Breweries. — Interim  at  the  rate  of  5  per 
cent,  per  annum. 

New  Zealand  Shipping. — 5  per  cent,  for  the  year. 

Nuwara  Eliya  Tea  Estates. — Interim  of  6s.  per  share  on  account 
of  1905. 

Patriotic  Assurance  — Ad  interim  for  the  half-year  ended  June  30 
at  the  rate  of  4  per  cent,  per  annum. 

Realisation  and  Debenture  of  Scotland. — Preference  stock,  at 
the  rate  of  5  per  cent,  per  annum,  allocating  an  additional  2  per 
cant,  to  preference  stock  reserve:  ordinary  shares  at  the  rate  of 
10  per  cent,  per  annum  ;  founders'  shares  6s.  per  share  for  year  to 
Aug.  31. 

Renter's  Telegram  Co. — Interim  at  the  rate  of  5  percent,  par 
annum  for  the  half-year  ended  June  30. 

San  .Jorge  Nitrate. — Interim  of  2J  per  cent.  (2s.  per  share)  for 
the  half-year  to  June  30.  payable  Oct.  23. 

Scottish  Ceylon  Tea. — Interim  at  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ended  June  30. 

Shaw,  Savill,  and  Albion. — Interim  for  the  half-year  ended 
June  30  on  the  preferred  and  ordinary  shares  at  the  rate  of  5  per 
cent,  per  annum. 

Smith  and  M'Lean  —5s.  per  share  on  the  ordinary  shares  for  the 
year  ended  July  15,  placing  ;£^3,ooo  to  special  reserve,  and  carrying 
forward  ;f 4,097. 

The  Stock  Exchange. — Interim  of  £$  per  share. 

Val  de  Travers  Asphalte  Paving.^Interim  at  the  rate  of  5  peir 
cent,  per  annum  for  the  six  months  ended  June  30. 


NEXT   WEEK'S    MEETINGS. 

Monday,  October  9. 
Robinson  and  Cleaver.— Belfast. 

Tdesday,  October  10. 

Standard  Bank  oi  South  Africa. — Cannon  Street  Hotel,  i  p.m. 

Wednesday,  October  ii. 

Associated  Portland  Cement.— 72,  Fenchurch  Street,  i  p.m. 
Cuban  Mining  and  Development. — Winchester  House,  noon. 
Delhi  and  London  Bank — 123.  Bishopsgate  Street,  noon. 
Entre  Rios  Railway. — River  Plate  House,  noon. 
Newhaven  Harbour. — London  Bridge  Station,  i  p.m. 

Thursday,  October  12. 

Coruna  Copper. — Winchester  House,  3  p.m. 

Central  Egypt  Exploration. — Winchester  House,  2.30  p.m. 

Edison   and    Swan    United   Electric    Light.— Winchester  House, 

noon. 
Grand  Trunk  of  Canada  Railway. — Cannon  Street  Hotel,  noon. 
Indian  Electric  Supply  and  Traction. — Winchester  House,   noon 
Otis  Steel.— Winchester  House,  2  p.m. 
Russian  Collieries. — Winchester  House,  3  p.m. 
United  South  Africa  Association. — Cannon  Street  Hotel,  noon 

Friday,  October  13. 

Anglo-Sicilian  Sulphur.— Winchester  House,  2.15  p.m. 
Brett's  Stamping.— Coventry. 
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COMPANY   MEETING. 

PEARSON    AND    KNOWLES  COAL   AND   IRON. 

The  thirty-second  ordinary  general  meeting  of  the  Pearson  and 
Knowles  Coal  and  Iron  Company  was  held  at  the  company's 
offices,  Warrington,  on  Thursday,  September  2S,  under  the  pre- 
sidency of  Mr.  J.  S.  Harmood  Banner,  M.V. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  :  I 
have  no  doubt  that  the  first  point  which  will  have  struck  the 
shareholders  with  satisfaction  is  the  fact  that  we  are  able  this 
year  to  pay  an  increased  dividend.  The  two  half-yearly  divi- 
dends together  make  a  payment  during  1905  of  4  per  cent,  per 
annum,  absorbing  ^'38,650,  whilst  in  1904  the  dividend  paid  was 
together  for  the  two  half-years  at  the  rate  of  3  per  cent,  per 
annum,  absorbing  ;i;'32,59b.  My  only  fear  is  lest  the  share- 
holders should  think  we  might  have  given  them  more,  as  the 
profits  this  year  compare  as  regards  the  sum  of  ;i'57,iS6  with 
the  profits  in  1904  of  ^46,747,  but  the  directors'  first  considera- 
tion has  been,  as  in  previous  years,  a  strong  balance-sheet,  and 
we  have  attempted  to  provide  and  look  forward  to  the  fact, 
which  all  manufacturers  now  have  to  consider,  a  scrap  heap  of 
the  old  machinery  and  the  replacement  of  old  machinery  by  new. 
I  think  the  shareholders  will  perhaps  not  consider  that  they  have 
had  a  very  large  dividend  over  our  32  years'  working,  as  the 
average  over  the  whole  period  is  only  at  the  rate  of  3J4  per  cent, 
per  annum,  free  of  income-tax.  At  the  same  time,  when  they 
look  at  the  balance-sheet  they  will  be  convinced  that  the 
directors  have  thought  first  of  strengthening  the  position  of  the 
company  before  they  have  considered  the  fact  of  paying  high 
dividends  to  the  shareholders.  There  is  one  point  on  this  I 
should  like  to  refer  to,  and  that  is  a  comparison  of  the  amount 
the  shareholders  receive  with  the  amount  of  wages  we  pay  our 
workmen.  The  dividend  I  have  mentioned  this  year  amounts  to 
j^'38,650,  and  I  believe  I  am  right  in  saying  that  our  wages  sheet 
averages  about  ^1,000  per  day,  or  _£365,ooo  per  annum,  so  that  I 
think  we  have  a  right  as  shareholders  to  ask  our  workmen  to 
combine  with  us  in  doing  their  duty  for  the  best  interests  of  the 
concern.  As  regards  the  balance-sheet,  you  will  see  that  this 
year  the  amount  of  goodwill  is  entirely  e.xtinguished,  and  does 
not  appear  on  the  balance-sheet  at  all.  That  is  very  satisfactory, 
and  though  I  mentioned  last  year  that  we  proposed  doing  it, 
yet  it  had  not  been  carried  out  in  the  balance-sheet,  and  if  you 
look  at  your  present  balance-sheet  j'ou  will  see  "  goodwill 
original  valuation  .^315,559,  written  off  out  of  profits"  the  same 
amount — a  most  satisfactory  position.  (Hear,  hear.)  The  other 
amount  to  which  I  will  a  little  later  refer  is  the  reserve  fund 
investment  account,  which  this  year  stands  at  ..^72,599.  against 
the  amount  in  1904  of  ;if65,938.  As  regards  the  general  items, 
you  will  find  the  mine  rents  suspense  account  reduced.  The 
stock  account,  curiously  enough,  is  almost  the  same  amount  as 
in  1904,  notwithstanding  the  many  thousand  items  of  which  that 
consists.  It  is  strange  that  the  addition  should  amount  in  1905 
to  ;^226,2o8  and  in  1904  to  ;^226,3o2.  The  debtors  this  year  are 
larger — in  1905  ;f  106,362,  and  in  1904  £()g,048,  and  the  cash  in 
1905  is  ;£90,447  against  the  corresponding  sum  in  1904  of 
^£82,346.  On  the  other  side  of  the  account  there  is  now,  as  here- 
tofore, no  debenture  or  mortgage  debt.  The  creditors  are 
slightly  less,  the  reserve  fund  is  reduced  by  the  transfer  of 
;£ioo,ooo  to  write  off  the  balance  on  the  goodwill  account,  and  is 
increased  by  the  transfer  we  made  last  year  of  ;^io,ooo.  As 
regards  profits,  I  have  no  doubt  we  shall  have  your  concurrence 
in  the  fact  that  again  this  year  we  have  regarded  the  capital 
account  as  closed,  and  are  writing  off  the  additions  to  our  works 
in  plant  and  machinery,  ^{,"6,810,  out  of  revenue.  We  have,  as  I 
mentioned  before,  the  scrap  heap  always  in  view.  It  is  a  very 
painful  feeling  to  be  there,  and  it  makes  us  very  cautious  in  the 
declaration  of  dividends,  but  we  feel  bound  to  keep  up  a  strong 
financial  position  in  order  to  meet  any  requisite  expenditure  for 
improvements.  As  regards  the  sources  from  which  we  obtain  our 
profits,  we  have  every  reason  to  be  satisfied  with  the  profits  from 
the  coal  trade.  There  has  been  a  diminution  in  output  arising 
from  the  shortage  in  demand,  and  there  has  also  been  a  diminu- 
tion in  price.  This  has  been  partly  niet  to  the  extent  of  2d.  per 
ton  by  the  reduction  in  wages  which  was  awarded  by  Lord  James 
in  August,  1904.  It  is  greatly  to  the  credit  of  our  managing 
director  and  manager  that  they  have  been  able  to  meet  this 
diminution  in  receipts  and  also  the  shortage  in  output  of  coal 
without  involving  us  in  any  diminution  in  our  profits.  As  re- 
gards the  engineering  trade,  that  has  not  been  as  satisfactory  as 
we  might  have  desired.  There  is  great  competition,  and  there 
has  been  a  considerable  dearth  of  orders  during  the  past  year. 
Undoubtedly  it  would  be  very  desirable  if  some  combination 
could  be  formed  to  keep  up  the  prices  in  tendering  for  the  work  of 
municipalities  and  other  large  public  bodies,  and  also  if  some 
arrangement  could  be  made  whereby  the  engineer  of  the  con- 
tracting party  should  not  be  the  sole  arbitrator  to  determine  the 
conditions  of  work  and  the  questions  of  extras,  and  any  other 
points  there  might  be  in  difference  as  between  the  manufacturers 
who  supply  and  those  who  are  receiving  the  supplies.  The 
general  iron  trade  was  slack  in  the  first  half  of  the  year,  but  im- 
proved later,  and  the  results  were  considerably  better  than  in 
1904,  though  the  sales  were  less  in  total  of  cash  received,  but  not 
in  quantity  of  goods  delivered.  There  are  two  matters  to  which 
I  would  like  to  refer.  One  is  the  fact  that  the  railway  com- 
panies have  given  notice  to  discontinue  the  use  of  cast  iron 
bosses  in  the  wheels  for  railway  wagons,  and  this  has  been  one  of 
the  great  parts  of  our  engineering  trade,  so  it  came  upon  us  as 
a  serious  blow  and  necessitated  consideration  of  the  scrap  heap 
idea  to  which  I  have  already  referred.  We  have  not  let  the 
ground  slip  under  us,  but  have  at  once  made  arrangements  at  a 
very  considerable  expense  to  put  up  new  machinery  for  the  pur- 


nosp  of  meetin?  the  demands  nf  the  mil 


wav    rrimi 


our  other  customers,  so  as  to  be  able  to  make  wheels  with  wrought 
iron  bosses  of  the  very  highest  and  most  superior  quality.  You 
will  agree  with  me  it  is  desirable  to  be  in  the  forefront,  as  we 
have  been  in  the  supply  of  cast  iron  wheels  and  axles  up  to  the 
present  time.  I  do  not  know  why  the  railway  companies  have 
asked  for  it,  because  I  think  during  the  long  experience  of  some 
30  years  we  have  never  heard  of  a  flaw  in  the  wheels  and  axles 
which  have  been  made  by  this  firm.  But  still,  there  it  is,  and 
we  have  to  meet  it,  and  we  have  met  it  by  a  considerable  ex- 
penditure. The  other  point  is  the  question  of  our  reserve  fund 
investment  account,  upon  which  hitherto  we  have  not,  I  think, 
given  the  shareholders  any  explanation.  Some  little  time  ago 
we  found  that  in  our  wire  rod  trade  we  had  alternate  busy  and 
idle  periods  in  consequence  of  foreign  competition  coming  in  at 
times  to  offer  goods  at  low  rates  and  stop  the  continuous  supply 
which  we  had  with  our  customers.  This  was  particularly  so 
with  one  of  the  large  customers  with  whom  we  were  in  close 
alliance,  and  an  opportunity  occurred,  and  we  took  it  of  pur- 
chasing a  considerable  interest  in  shares  in  that  company.  The 
result  has  been  most  satisfactory  to  thfc  continuous  working  of 
our  wire  rod  mill,  as  these  intervals  of  foreign  competition  do 
not  come  in  and  stop  the  continuity.  There  is  no  doubt  con- 
tinuity means  cheapness  as  well  as  many  other  advantages  in  our 
work.  We  have  received  dividends  at  the  rate  of  4  per  cent,  per 
annum  on  that  investment,  and  I  can  assure  you  that  the 
cautious  and  careful  policy  as  regards  finance  which  character- 
ises our  own  management  is  also  being  exercised  in  the  manage- 
ment of  that  new  firm  in  which  we  now  possess  a  large  interest 
in  shares.  As  regards  the  future,  undoubtedly  if  we  take  our 
experience  from  the  reports  in  the  Press  and  the  speeches  of  pre- 
sidents of  large  associations  we  should  expect  to  have  a  very 
good  year,  and  be  able  to  pay  you  better  dividends  at  the  end 
of  the  year.  There  is  no  doubt  that  the  good  harvest  of  the  past 
year,  the  peace  between  Japan  and  Russia,  and  the  generally 
better  settled  state  of  political  matters  do  tend  to  improve  busi- 
ness, and  we  look  forward  to  a  gleam  of  sunshine.  But  still  in  this 
country  we  have  no  monopoly  in  trade,  and  no  privileges  even 
with  the  colonies  and  India,  on  whose  behalf  we  pay  such  a 
heavy  sum  in  taxes  for  naval  and  military  expenditure.  But  let 
us  hope  the  prophecies  of  the  Press  and  what  we  have  seen  in 
the  papers  will  be  fulfilled,  and  that,  at  any  rate,  we  shall  have 
a  better  trade  in  coal  and  iron,  which  are,  as  you  know,  the 
products  which  ought  to  be  a  great  advantage  to  us. 

Mr.  W.  H.  Bleckly  ;  It  is  once  more  my  privilege  to  second 
the  resolution  that  the  report  and  accounts  now  submitted  be 
adopted,  and  this  I  have  pleasure  in  doing.  I  think  I  ought  to 
congratulate  our  shareholders  upon  the  exceedingly  satisfactory 
financial  position  of  our  company,  as  shown  by  the  figures  which 
we  put  before  you  to-day.  During  the  past  year  the  iron  and 
steel  trades  have  not  been  in  a  satisfactory  condition,  and  a  large 
number  of  our  workmen  have  only  been  partially  employed.  At 
the  present  moment  I  am  glad  to  say  we  have  a  more  encourag- 
ing prospect  before  us,  and  we  think  we  have  reason  to  hope  that 
we  shall  experience  a  more  or  less  improved  trade  in  the  near 
future.  The  so-called  Free  Traders  are  now  pointing  to  this  con- 
dition of  things  as  proving  that  the  antiquated  policy  of  50  years 
ago  is  still  a  policy  which  the  British  nation  ought  to  follow. 
Our  experience  in  both  good  and  bad  trade  during  the  last  few 
years  proves  that  Mr.  Chamberlain's  policy  is  absolutely  neces- 
sary if  we  are  to  keep  our  workmen  fully  employed  and  prevent 
our  old  customers  from  supplying  themselves  from  abroad.  I 
can  remember  very  well  when  continental  manufacturers  were 
never  able  to  fill  their  books  until  the  British  works  were  fully  . 
employed.  All  this  has  now  changed.  English  and  Scotch 
works  in  thesg  days  are  never,  as  a  rule,  able  to  secure  much 
business  until  the  foreigners  are  working  full  swing.  This  is 
not  as  it  should  be,  and  I  trust  the  time  will  come  in  the  near 
future  when  the  British  manufacturers  will  be  in  a  position  to 
defend  themselves  against  their  foreign-tariff-nurtured  competi- 
tors in  a  manner  which  our  present  short-sighted  policy  pre- 
vents them  from  doing.     The  motion  was  unanimously  passed. 

The  Chairman  then  moved  :  "  That  the  usual  dividend  at  the 
rate  of  6  per  cent,  per  annum  on  the  preference  shares  for  the 
half-year  ending  June  30  last  and  a  dividend  at  the  rate  of  5  per 
cent,  per  annum,  free  of  income-tax,  on  the  ordinary  shares  be 
paid  on  and  after  the  29th  instant." 

Mr.  J.  J.  Bleckly  seconded,  and  said  :  My  duty  on  this  occa- 
sion is  an  unusually  pleasant  one.  An  increased  dividend  is  a 
thing  that  all  of  us  welcome,  and  especially  when  we  have  the 
warrant  not  only  of  the  Chairman's  observations,  but  the  figures 
that  are  placed  before  us  that  this  increase  is  amply  justified. 
Since  we  met  in  this  room  twelve  months  ago  we  have  had  to  go 
through  difficult  and  arduous  times,  and  it  has  taxed  all  the  re- 
sources of  our  establishment  and  the  capabilities  of  our 
managers  to  produce  the  results  we  have  done.  The  circum- 
stance that  we  manufacture  so  many  different  commodities,  and 
that  our  trade  connection  covers  almost  the  whole  world,  mainly 
accounts  for  the  fact  that  we  have  been  able  to  produce  these 
results.  We  are  also  very  much  indebted  in  our  works  depart- 
ment to  the  policy  of  this  board  in  maintaining  the  financially 
strong  position  we  have  always  presented,  and  allowing  the 
management  liberty  to  keep  modernising  their  plant  to  meet  the 
calls  and  the  changes  which  are  constantly  coming  over  the 
trade.  We  have  had  to  face  lower  prices  during  this  year  and  a 
bare  order  book  throughout.  We  have  however,  had  pome  relief 
to  compensate  us  in  the  shape  of  lower  wages  and  cheaper 
material.  But  it  has  been  a  very  heavy  fight  from  the  beginning 
to  the  end,  and  we,  with  the  shareholders,  I  think,  are  somewhat 
surprised  that  we  have  been  able  to  produce  such  a  good  return. 

The  resolution  was  carried,  the  re-election  of  Mr.  Edward  Beck 
to  the  board  was  unanimously  agreed  to,  and  Messrs.  Blease  and 
Sons  were  reappointed  auditors  for  the  ensuing  year  at  a  salary 
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jf),  Wrison  &  Barry  f,i  ....     3i 


Miscellaneous. 


6ti, 

27/6 

30/ 

2* 

10/6 

6+« 

S3/b 

4/ 

;r 

11/ 
11/ 

33/ 

4-^ 

1} 

% 

3/6 

20/ 

■A 

I'S 

■7 

66i 

'1 

<l/3 

6A 
6A 

4i 
3i 

% 

Mount  Lyell  29/6 

M'nt.  Morgan 2^ 

Mysore,  IDS 6|g 

Mysoie  Goldfields,  15/6  3/9 

Do.    West,  10/ 11/ 

Do.    Wynaad,  19/....  11/ 

Nainaqua,  £z 4A 

Nile  Valley lA 

.N'ndydroog,  10/  shares    i|§ 

Oo  egum 20/ 

Do  Pref, .,    J  A; 

Rio  Tinto./5.. .........  66^ 

.-)t.  J otm  delRey    ,....,  9/6 

Tharsis 6{ 

Waihi     6; 

Ymir 


FOREIGN   RAILWAYS. 


GROSS  TRAFFIC   FOR   WEEK. 


Week 

ending 


Amount. 


In.  or  Dec 
on 
1904. 


GROSS  TRAFFIC  TO  DATS. 


Aroounc.  | 


[In.  or  Dec. 

on 

1904. 


Alcoy  and  Gandia 

Antofagasta  (Chili)  and 

Bolivia 

Argentine  Gt.  Western 

Algeciras  (Gibraltar)    . . 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &  Ros  o 

and    Cen.    Argentine 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C.  Ur*g'ay  of  Mte.  Vid 

Do.        Eastern  Ex. 

Do.      Northern  Ex. 

Do.       Western  Ex. 

Cordoba  Central 

Do.       Northern  Ex. 
Do.N.W.Argtn.  Ex. 
Cordoba     and    Kosario 
Costa  Rica 
Cuban  Central    .. 
Gt.  West.  ofBrftKll 
Entre  Rios 

Int.-Oceanlc  of  Mexico 
Leopoldina 
Mexican    .. 
Mexican    ..      '>> 
Do.    Southern 
Do.  Central . . 
Do.       Do.    .. 
Manila 
Nitrate 
Ottoman   . . 
Peruvian  Corporation 
San  Paulo. . 
Salvador  .. 
United  of  Havana 
Villa    Maria    &    Rufino 
Western  ot  Havana 


Ps.546,100- 


c 

P.8,900 


t7,4S8,oooH-$i68oooa 
164,94714-     26,510 

Ps.  429,993  -Ps63,73 1 
330,444+      91.356 


3,019,323, 

806,302  4- 

37", 158  + 

3,764  - 

87,825]  + 

■  5,437; 

12,737 

12,361 

116,155 

253.520 

72.470 

60,575 

51,482 

6j,5I7 

294.905 

39.364 

81,464.700 

772.478 

Si,o88,ooo 

$1,547,000 

8919,690 

82,149.239 

»,6iA535 

81,377.536 

390,169 

97.176 

»l,83l,9!5 

422,419 

8167,528 

109,771 

44.054 

61,707 


107,910 

165,759 

71,869 

205 

8,338 
1,589 
4.564 

3.766 

4.510 

12.285 

3.725 

»,940 

2,291 

11,890 

124,160 

11,003 

+  876,760 

200,753 

8148,460 

+  8113,800 

+   852,045 

+  $172,426 

+    896,933' 

+  8267,353 

+      81,356 

—      16,702 

+  8292.325 

+      47.>86 

+  tl2,j3» 

+      I7,8'9 

+       5,525 

+        4>329 


*  Four  months. 


t  Fortnight  ended.         }  Net. 
*•  From  January  i,  1905. 

INDIAN  RAILWAYS. 


i  From  |uiy  1,  igoj. 


GROSS  TUIFFIC  FOR  WEEK. 


Week 
ending 


Bengal  Nagpur. . 

Bengal  &N.-W... 

Boinbay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Umballa  . . 
East  Indian  .... 
Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian. ,. . 

South  Behar 

S'lhrn.  Mahratta 
Southern  Punjabi 


Sept.  9 
Aug.  26 
Sept.  30 

30 

9 

Aug.   31 

Sept.  30 

30 


Amount. 


In.  or  Dec.  | 

on 

1904. 


GROSS  TRAFFIC  TO  DATS. 


Amount. 


In.  or  Doc. 
on 
190«. 


Rs.3,33,'lJ  +  R.6o,709 
Rs.  1,80,530—  R.70,984 
Rs. 2,36,0031—    R.48,000 


Rs. 4,00,000 

Rs.3,33,111 

Rs.  30,600 

Rs. 13,92 ,000 

Rs.  6,02,500 

Rs.l, 57,000 

£23,008 

Rs.2,31,395 

Rs.8,349 

Rs.l, 71, 145 


R.  7,000 
+  Rs.60,709 
Rs.5,876 
R.33,000 
R.96,598 
R.24,464 
£250 

—  Rs.i4,6oS 

—  Ks.  1,005 
Rs,39  969 


Rs.4l,65o|+     Rs.3,602 


R.36,27,385  +  R5,36,730 
Rs.16,81,064  +  R    21,667 


R.35, 14,000 
R  39.75,000 
R.36.27.385 
Rs. 4, 64, 903 

R-i, 73,46,000 
R.  77.37.9'8 

Rs.20,04.502 
£318,083 

Rs.  22,69,854 

Rs.Q4,lo6 

Rs.l9,54,28i 


+  R.l,23,ooo 
4-  R7,29,ooo 
+  R5,36,730 
+  Rs54.'93 

—  R.40,000 

—  R13  30,744 
+  R.  19,280 
+        £7,306 

—  R.12,269 
+     Rs.4,029 

Rs.53.505 


I  Rs.6,2»,l5o|—     R.8.883 


•Thirteen days.  +  From  July  i,  1905. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 


Period 
ending. 


In.orDec. 
on  1904- 


GROSS  TRAFFIC  TO  D    TE. 


In.orDec 
on  1904. 


Canadian  Pacific 
Chicago  Gt.  Western 
Denver  &  Kio  Grande 
Gr.  Trk.,  Main  Line. . 
Gr.  Trk.,  Western    . . 
Do.  Det  ,G.H.  &  Mil. 
Louisville  &  Nashv'le. 
Miss.,  K.,  &Tews   .. 
Southern 
Wabash 


dols. 

Sept.30' 

1,606,000 

„  30' 

280,625 

,,       21 

402,400 

„    30* 

£170,340 

,.    30* 

£3  ■,078 

,.    30* 

£7,339 

„    30' 

1,078 

„    30* 

692,966 

,.    30* 

1,481,000 

„    30* 

641,000 

dols. 

329,000 
61,658 
54,000 
£5,632 
£3,737 
£1,047 
9,000 
7,827 
100,000 
154,000 


dols 

14.242. 

2,132 

4.317. 
£1.634, 

£287, 

£86, 

10,154, 

5,195 
11.193 

6,415 


000 

494 
,000 
,980 

14S 
,211 
,000 

314 
,000 

00c 


dols. 

1,148,000 
294,842 
586,800 
£48,030 
£49,919 

■  £1,445 
678,00* 
356,975 

■  527,000 

■  757,000 


For  nine  days.  §  From  J  uly  i,  1905- 

MONTHLY    STATEMENTS. 


NET   EARNINGS  FOR   MONTH. 


Month. 


In.  or  Dec. 
on 
1904. 


NET  EARNIIIGS  TO  DATS. 


05 

og 


Amount. 


Atchison 

Canadian  Pacific  . . 
Chic,  Mil.,  &  S.Paul 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line  .. 
Grand  TrunK  Westn. 
Do.  Det.  G.  H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York.  Ont.iW. 
Norfolk  &  Western.. 
Peuo.^ylvania  ^ . 

Phil. '6:  Reading 
Southern  Pacific     . . 
Southern 
Unio.i  Pacific 
Wahafh 


Aug. 
Aug. 


July 
Aug. 


July 
Aug. 

Ju'y 


dols. 

2,072,000 

1,792,000 

1,452,000 

735.000 

i,4bi,ooo 

jCi76,tJoo 

jfao.ooo 

£12,300 

i.iSi.ooo 

894,000 

303.537 

283,000 

932,000 

4,495.0  o 

1,462,000 

2,592iOOO 

1,291,000 

2,6/4,000 


dols. 

158,000 

264,000 

7,000 

156,777 

45.000 

£800 

+     £i9.xoo 
£loo 
249,000 
179,000 
29,075 
6,000 
g  1,000 
382,400 
164,000 
591,000 
05,000 
452,000 


In.  or  Dec* 
on 

1904. 


t.OODi 


dots. 
4,004,000  ■*- 

3,430,000 
1,897,000 

1, 337.4*96 

2,646,000 
£341,200 

£25,600  + 

£2 1 ,000 
2,oti8,ooo 

I,ttl  [,OOD 

303-53/ 

513,000 

1,712,000 

7,918,000 

2,751.000 

2,592,000 

2,238,000 

3,674,000 

(127,0 


dols. 

733.000 

452,000 

65,000 

166,030 

158,000 

£1,700 

£24,200 

£1.100 

425,000 

109,000 

29,075 

21,000 

167,000 

366,50c 

364,000 

591,000 

95,000 

452,000 
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"Cfte  InWCStOrS*  RCWieU)  's  a  subscription  Journal,  and  will 
■be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 


One  Year  ■  £1  Is. 


Six  Months  -  lis. 


Three  Months  -  5s.  9(1. 


Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
<)ut  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Investors' 
Seviev  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  2s.  6d., 
postage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
■free. 
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CLEMENT   WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
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Jnvesfnjent  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Review  on  the  following  terms  : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
■numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Crown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— 10s.  for  the  First  Three,  and  2s.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
be  2s.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  caaaot  undertake  to  return  rejected  com. 
mualcatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  ot  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  tor  the  Insertion  ot  reports  under  the  heading  ot 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


What    Should    Holders    of    American 
Life  Policies  Do? 

This  is  becoming;  a  question  of  iirsjency.  Up  to 
now  we  have  steadily  advi.sie<i  the  unfortunate  victims 
of  AmtTJcan  misnamed  "  life  insurance  offices  "  to 
hold  on  to  their  policies,  and  to  continue  paying  the 
irtipulated'  premiums  thereon.  The  further,  however, 
the  revelations  proceed  before  the  committee  of 
the  New  York  Senate  the  more  do  we  doubt  the 
wisdom  of  this  advice.  Our  reasons  for  g^iving  it 
were  simple  enough.  It  would:  be  playing  into  the 
hands  of  the  rapacious  financiers  who  have  got  com- 
plete control  of  the  assets  of  these  insurance  offices  to 
cease  paying  premiums.  Those  who  have  only  been 
policy-holders  for  two  or  three  years  would  get  nothing 
vi/hatever  were  they  to  cease  paying  their  premiums 
now,  and  policies  of  old  date  would  only  be  offered 
derisory  surrender  values  if  their  holders  (fecided;  to 
discontinue.  It  seemed  better,  therefore,  to  stick  to 
the  policies  in  the  hope  that  the  public  cOn.science 
would  be  so  aroused'  in  the  United  States  aj5  to  force 
upon  the  people  now  controUing  these  great  premium 
gathering  and  swallowing  institutions  the  obligation 
to  cultivate  some  measure  of  common  honesty  under 
penalties.  And  that  may  still  be  the  best  policy,  only 
we  begin  to  doubt  whether  the  assets  .set  forth  with 
such  parade  in  the  balance-sheets  of  the  three  surviv- 
ing companies  known  on  this  side  are  really  to  the 
full  there.  If  the  managers  of  the  New  York  Life 
Office  could  falsify  the  statement  of  its  assets  for  one 
purpose — for  the  purpose  of  placating  the  Prussian 
Government — why  not  for  another?  If  the  managers 
of  all  these  offices  habitually  concealed  their  transac- 
tions with  financiers  and  their  participations  in  syndi- 
cates organised  for  the  purpose  of  'pei*petrating 
robberies  in  one  form  or  another  upvon  the  United 
States  {jeople,  upon  investors  everywhere,  what  is  to 
hinder  them  from  falsifying  the  exhibit  of  the  assets 
throughout?  We  hope  they  have  not  done  thi.s,  but 
cannot  now  feel  sure,  .^t  the  .same  time-it  i.s:  still  im- 
possible to  advise  the  victims  of  these  offices  in  this 
country  or  on  the  Continent  to  play  into  the  hands'  of 
the  men  who  have  swept  away  countless  millions  of 
premium  money,  wheedled  out  of  their  victims  in  past 
years  by  means  of  lapses,  derisory  surrender  values, 
.shearings  away  of  promi.sedi  bonuses,  and  other  trick.s 
too  despicable  for  the  resources  of  the  Engfeih  lan- 
guage to  adequately  describe. 

VVhat,  then,  is  to  be  done?  An  eminent  authority 
on  life  insurance  in  this  country  ha.s  .s-uggested  to  us 
that  policy-holders  here  should  unite  to  demand  fully 
paid-up  policies  based  upon  the  amount  they  have  paid 
in  premiums.  In  this  way  some  hold  ufxjn  the  rapa- 
cious organisations  seated  in  New  York  woiild  be  re- 
tained at  the  same  time  that  the  necessity  to  furnish 
them  with  further  supplies  of  money  would  cease  for 
the  policy-holders.  This  seems  to  us  good  advice, 
but  in  order  to  make  it  effective  combinecf  action  will 
be  necessary.  It  is  quite  useless  for  the  individual 
policy-holder  to  go  to  any  of  these  offices  and  suggest 
an  arrangement  of  this  description  in  the  hope  of  re- 
reiving  fair  treatment.  He  would  simply  be  swindled, 
there  is  no  other  word  for  it.  It  does  not  suit  the  aims 
of  these  individuals  to  let  their:victims  go  unstripped, 
least  of  all  when   the  inrush  of   "new   business"   is 
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ceasing  to  bring  grist  to  their  mills.     The  longer  they 
can  now  draw  money  from  those  already  ensnared  the 
greater  is  the  wealth  flowing  into  their  pockets,  unless 
they   can    frighten    them    into   going    altogether,    and 
without  compensation,  in  which  case  they  "  collar  the 
whole  swag."     Therefore  the  victims  of  these  offices 
ought  to  draw  tc^ether  and  through  their  unity  gain 
strength  enough  to  compel  something  like  fair  treat- 
ment at  the  hands  of  the  men   by  whom   they   have 
been  victimised  and    plundered    for    so   many   years. 
Possibly   the  wrath    of  policy-holders    in    the   United 
States  and  the  white   heat  of  indignation   developing 
there  amongst  the  community  at  large  may  force  the 
Government   of  Washington   to  introduce   drastic   re- 
forms into  the  method  of  conducting  insurance  busi- 
ness, but  we  cannot  rely  upon  any  such  help.      Public 
indignation  is  a  fitful  and  transitory  passion,  prone  to 
evaporate  and  always  liable  to  be  "  side-tracked,"  as 
American  slang  would  put  it,  by  being  made  to  chase 
chimaeras,  false   issues,  the   wrong   culprits.     And    no 
reformation   now  possible  can  undo  the  wrong  which 
has  been  done  to  a  whole  generation  of  trusting  people 
who  have  been  beguiled  and  cajoled  by  false  pretences 
into  parting  with  their  savings  in  order  to  provide  for 
those  they  leave    behind   them.       The  cruelty  of  the 
whole  system,  may  we  be  allowed  to  say,  impressed  us 
so  profoundly  many  years  ago  that  when  this  Review 
was  started  one  of  the  rules  laid  down  for  its  guidance 
was  that  no  advertisement  of  a  Yankee  life  insurance 
company   should   ever   be   admitted    into   its  columns. 
We  have  never  departed  from  this  determination,  and  it 
is  a  source  of  legitimate  satisfaction  to  us  to-day  to 
know  that  no  individual  in  the   United  Kingdom,   or 
wherever    The     Investors'    Review    goes      and    is 
trusted  the  world  over,  has  been  induced  by  it,  through 
advertisement  or  otherwise,  to  become  a  dupe  of  any 
one  of   these   organisations.     To    us   their   advertise- 
ments have  always  appeared  to  be  on  the  same  moral 
plane  as  those  of  Yankee    quack-doctor    nostrums — 
perfect  cures   for   rupture  or  deafness,    magical   oint- 
ments, miraculous  heal-all  pills,  lotions  or  plaisters — 
with   the  ghoulish    laudations    which    the   columns    of 
so  many  of  our  newspapers  have  been  burdened  and 
defiled.     There  was  the  same  oleaginous  profession  of 
zeal  for  the  public  good,  the  same  hypocritical  solici- 
tude for  the  welfare  of  the  individual,  in  the  one  class 
of  advertisements  as  in  the  other,  and  it  seemed  to  us 
that  we  should    become    participants    in  a  peculiarly 
heartless  form  of  cruelty  did  we  permit  these  insurance 
offices  to  spread  their  lures  in  our  columns. 

It  was  obvious  for  other  reasons  that  there  was  fraud 
of  the  most  heartless  description  behind  the  methods 
of  these  Yankee  insurance  offices.  We  believe  that 
no  reputable  or  first-class  British  life  office  ever  allows 
itsloadiiig-  upon  premiums  for  expenses  to  exceed  20 
per  cent,  of  the  premium  income,  all  kinds  of  business, 
new  and  old,  included  ;  and  as  is  well  known,  the  best 
and  most  carefully  managed  among  them  work  at  a 
much  finer  percentage  of  cost  than  this,  to  the  solid 
profit  of  their  policy-holders,  whereas  the  companies 
hailing  from  the  United  States  have  every  one  of  them 
really  worked  at  considerably  more  than  30  per  cent, 
of  the  premium  income,  if  allowance  be  made  for  the 
fact  that  so  much  of  their  business  consists  in  the 
vending  of."  endowment  "  or  more  or  less  short-term 
policies.  Of  the  three  monsters  known  here,  however, 
the  Mutual  of  the  United  States  has  been  the  most  con- 
spicuous sinner,  showing  a  working  expenditure  of 
upwards. of  30  per  cent,  of  the  premium  income  on 
the  ordmary  basis  of  calculation.  No  wonder,  there- 
fore, that  its  president,  the  Irishman  McCurdy,  has 
given  himself  a  salary  of  ^^30,000  a  year,  or  that 
within  a  comparatively  brief  period  of  time  he  and 
two  or  three  members  of  his  family  have  together 
taken  upwards  of  ;^9oo,ooo  out  of  the  pockets  of 
policy-holders.  It  is  a  shameful  business,  a  loath- 
some record  ;  no  language  can  be  too  emphatic  in 
denouncing  a  traffic  in  human  lives  conducted  with 
such  lavishness  and  unscrupulousncss,  such  perfect 
disregard  of  the  most  rudimentary  maxims  of  common 
honesty.      In  order  to  keep  the  imposture  going  every 


possible  expedient  has  been  invented  to  procure  new 
business,  to  expand  the  premium  revenue,  much  of  it 
drawn  out  of  the  pockets  of  people  who,  tempted  to 
over-insure,  could  not  keep  up  their  premiums,  and 
who  therefore  yielded  a  golden  harvest  of  lapses.  So 
zealous  was  the  industry  of  canvassers  in  this  direc- 
tion that  President  McCurdy 's  son  seems  to  have  a 
year  ago  pocketed  about  ;^2o,ooo  by  way  of  commis- 
sions over  and  above  his  salary  of  ;^6,ooo,  and  now 
there  must  be  an  enormous  gap  to  be  bridged  over  if 
the  current  liabilities  on  active  policy  contracts  and 
actual  assets  are  fairly  estimated  and  brought  side  by 
side.  The  Tilgher  rates  of  interest  formerly  obtained; 
on  investments  in  the  United  States  cannot  be  secured" 
any  longer,  and  there  is  no  way  by  which  the  loss 
arising  from  the  excessive  current  expenditure  can 
be  made  good,  except  by  defrauding  those  persuaded' 
to  enter  the  net  of  these  spiders.  For  this  reason 
also  we  think  that  policy-holders  here  should  bestir 
themselves  and,  refusing  to  part  with  their  rights,, 
force  upon  the  three  companies  the  granting  of  paid-up 
policies  for  at  least  the  amount  of  the  premiums  col- 
lected. * 

One  moral   seems   fairly   deducible   from    the   facts 
now  known  ;  it  is  that  under  no  consideration  should 
any  citizen  of  the  United   Kingdom  allow  himself  to 
be  pyersuaded  to  buy  a  life  policy  of  any  form  from  a 
company  whose  head  office  is  abroad.     We  have  some- 
English  offices  here  that  are  not  altogether  models  in 
their  morality,   but   at  worst   the  assets  of  even  thc- 
doubtful  companies  can  I>e  reached  here  should  any- 
thing go  wrong.        Not  so   the  assets   of  companies; 
whose  seats  are  in  the  United  States  or  the  colonies. 
We  have  often  before  insisted  upon  this  vital  weak- 
ness,  but   an   object-lesson   was  needed    to  bring   the 
wisdom  of  the  advice  home  to  the  public  mind.     That 
object-lesson    has   now   been    given,    and    it  ought    to 
suffice   for  all  time  to  put   a  stop  within   the   United 
Kingdom  to  the  ravages  of  alien  companies  professing 
to  do  life  insurance  business.     After  all,    there  is   an 
atmosphere,    if  the  terrn   may   be   used,    an   esprit   de 
corps,  in  our  insurance  world  which  acts  as  a  guarantee 
that    the  business    they   do   will     be,    on    the  whole, 
healthily  and  prudently  conducted.     A  code  of  honour 
exists    among   actuaries    and    managers    such   as   no 
prominent  life  office  dare    transgress,   and    insurants 
therefore  have  not  only  the  security  of  the  assets  but 
of  the  sentiment  of  honour  governing  the  whole  temper 
and  aims  of  life  insurance  business  as  conducted  by 
our  best    companies    and   societies.        British    policy- 
holders in  the  United  States  and  other  foreign  offices 
would  have  nothing    but    a    few  books  and  ledgers, 
waste   paper    of  various  kinds,  a    few    revenue    and 
postage  stamps  jyerhaps,  and  the  branch  office  furni- 
ture of  a  company  located  abroad — to  fall  back  upon 
should  the  worst  befall. 

But  do  not  give  up  your  foreign  life  policies  on  any 
pretext  without  first  making  a  determined  and  united 
effort  to  secure  some  kind  of  quid  pro  quo.  It  will 
not  be  adequate — of  that  you  may  be  sure,  unhappy 
1/ictims — for  too  much  of  your  money  has  gone  in 
wanton  extravagance  ;  but  it  will  do  something 
[>erhaps,  your  combined  demonstration,  to  stir  the 
Washington  politicians  up  to  do  their  duty,  and  a  fully 
paid  up  policy,  if  obtained,  will  at  least  release  you  from 
the  obligation  to  continue  to  feed  Yankee  cormorants 
and  pious  financiers.  With  the  money  thus  rescued  from 
dishonest  keeping  you  can  take  out  a  new  policy  in 
a  good  home  office,  and  eschew  the  fellowship  of 
knaves  ever  after. 

' '  This  is  strong  language. ' '  Yes,  and  it  but  feebly 
expresses  what  we  feel  and  have  for  many  years  felt. 
It  has  seemed  to  us  always  so  heartlessly  brutal  a 
deed  to  jjersuade  the  parent  solicitous  to  provide 
for  his  offspring,  the  man  or  woman  of  slender 
resources  for  old  age,  to  invest  in  life  or 
endowment  policies  on  terms  which  could  not 
possibly  be  fulfilled  under  existing  conditions. 
The  rank  and  file  of  touts  and  canvassers  may 
have  been,  probably  were,  ignorant  of  what  they 
did  ;  not  so  the  directing  spirits,  whose  pockets  bulged: 
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more  and  more  with  the  gold  out  of  which  their 
victims  had  been  cajoled.  If  the  people  of  the  United 
States  mean  to  retain  their  good!  name  among  nations 
they  must  put  an  end  to  this  great  wrong  and  make 
restitution.  Is  the  rest  of  the  world  to  know  the 
great  Republic  only  by  the  quacks,  confidence 
tricksters,  and  thieves  it  sends  us? 


Johannesburg  Investment  and  Barnato 
Consolidated. 

It  is  quite  a  new  departure  for  the  directors  of  the 
Johannesburg  Consolidated  Investment  and  the 
Barnato_  Consolidated  to  issue  their  reports  and 
accounts  prior  to  the  annual  meetings,  but  it  is  a 
change  over  which  we  need  not  grieve.  In  future, 
however,  there  will  be  but  one  company,  for  the 
Barnato  Consolidated  is  to  disappear  by  becoming 
merged  in  the  Johannesburg  Investment.  When  the 
proposal  for  absorption  was  announced  some  weeks 
ago  it  was  received  with  considerable  hostile  criticism. 
This  was  justified,  for  though  the  Investment  Company 
has  done  nothing  brilliant  the  Barnato  Consolidated 
has  been  a  failure  and  is  burdened  with  assets  which 
may  have  to  be  nursed  unprofitably  for  many  a  year  to 
come.  To  buy  such  assets  at  the  price  proposed  seems 
a  most  unpromising  bargain  for  any  company^  and  as 
the  amalgamation  is  to  be  carried  through  the  criticism 
applies  as  strongly  now  as  ever.  It  may  be  recalled, 
too,  that  the  scheme  provided  for  the  raising  of  more 
working  capital,  but  the  directors  are  conscious  that 
it  is  more  diflScult  to  raise  capital  than  to  ask  for  it, 
for  the  magic  of  the  Barnato  name  has  gone.  Accord- 
ingly, though  the  shares  are  to  be  created,  they  are  not 
to  be  sold  over  the  counter  until  we  all  appear  to  be 
richer.  We -take,  it  however,  that  should  some  in- 
trepid old  gentleman  enter  the  paper  emporium  and 
ask  for  a  small  bundle  of  the  new  certificates  the 
directors  will  be  happy  to  oblige.  Otherwise  they  will 
have  no  choice  but  to  wait  until  a  crowd  collects 
aroundi  the  doors,  and  that  may  not  be  seen  this  side 
of  the  millenium. 

The  reptort  and  accounts  of  the  Johannesburg  Invest- 
ment Company,  to  be  submitted  to  the  meeting  at 
Johannesburg  on  November  23,  cover  the  twelve  months 
to  the  end  of  June,  and  the  profit  and  loss  account  is 
more  interesting  than  usual.  It  is  also  more  depress- 
ing and  painful  from  the  standpoint  of  shareholders. 
Dividends  received  gave  ;^2 1,000  more  at  ;^i04,740, 
rents  and  licence  moneys  brought  in  ;^28,ooo  less  at 
;^49,440,  whilst  interest  and  commission  amounted  to 
jQgi,2i^  against  ;^85,8o4.  A  large  number  of  stocks 
and  shares  were  sold  for  a  profit  of  ;^i72,5i2,  but  as 
the  directors  sold  a  quantity  at  a  loss  of  ;^i28,782  the 
nett  profit  on  such  speculative  business  was  only 
;^43,73o  against  i:52,885.  Adding  ;£'32,569  from 
several  other  sources  and  including  ;^342,5o6  brought 
in,  also  premiums  of  ^60,156  on  the  issue  of  40,104 
reserve  shares,  the  gross  credits  totalled  ;^728,6o2  in 
comparison  with  ;^726,9g5.  In  the  previous  profit  and 
loss  account  the  directors  exhibited  a  profit  of 
;^6i3,495  ;  this  time  it  is  only  ;^i73,736,  because  they 
are  now  very  properly  making  provision  for  heavy 
losses  of  all  sorts.  Thus  no  less  than  ;^227,024  is 
written  off  stocks  and  shares,  whilst  ;^25o,ooo  made 
up  of  the  above  premiums  and  ;^i89,844  out  of  earn- 
ings is  set  aside  to  a  special  reserve  fund  to  provide 
for  any  losses  in  connection  with  old  advances  to 
mining  companies.  In  other  words,  it  is  to  extinguish 
losses  represented  by  bad  debts,  the  interest  on  which 
never  has  been  and  probably  never  will  be  paid.  In- 
cluding the  losses  on  share  selling,  no  less  than 
;^6o5,8oo  goes  at  a  swoop,  and  shareholders  have  to 
whistle  for  a  dividend.  Not  only  that,  but  they  are 
to  bo  asked  to  buy  up  a  lot  of  paper  lumber  sold  to 
them  at  a  fancy  price  by  the  Barnato  Consolidated,  to 
increase  the  capital  to  a  prodigious  figure,  and  to  pro- 
vide fresh  resources  to  the  extent  of  hundreds  of  thou- 
sands. If  the  company  can  pay  but  tiny  dividends  on 
a  small  capital,  how  can  it  hope  to  pay  any  at  all  on 


a  much  larger  one?  And  if  the  Barnato  Company  has 
never  earned  a  dividend  on  its  present  assets,  what 
hope  is  there  that  the  Johannesburg  Investment  can 
earn  them?  But  it  is  only  fair  to  quote  what  the 
directors  say — namely,  that  the  value  of  certain  of  the 
company's  investments  showed  a  surplus  at  the  end  tf 
June  of  ;6"330,7i5  over  book  values,  for  which  no  credit 
has  been  taken.  The  loss  of  ;^  128,782  on  shares 
realised  represents,  it  is  explained,  mainly  that  sus- 
tained through  the  company's  interest  in  the  Corona- 
tion Syndicate.  It  would  be  interesting  to  know  if  the 
Barnatos  personally  lost  a  cent  in  this  glorious  enter- 
prise in  market  mining. 

In  the  balance-sheet  several  important  changes 
emerge,  especially  on  the  assets  side.  A  new  item  is 
;£'304,42i,  representing  dividends  and  distributions 
accrued,  since  received.  Stocks  and  shares  held  are 
;^284,oo8  lower  at  ;^2,i6i,255,  loans  to  mining  and 
other  companies  are  reduced  by  £t-99A97  to 
;^666,654  ;  bills  receivable  and  debtors  are  ;^i4i,o6o 
less  at  ;^6o,  114,  whilst  contango  loans  have  shrunk 
by  ;^23,274  to  ;^390,647.  Cash  in  hand  is  ;^i23,949 
against  ;£,"i26,40i  and  deposits  with  bankers  amount 
to  ;^ioo,298  compared  with  ^105,000.  The  principal 
increases  are  ;^  160, 785  in  loans  on  bonds  and  real 
estate,  and  ;£^75,349,  at  ;^7i8,233,  on  investments  in 
real  estate.  On  the  other  side  money  on  deposit  and 
loan  has  increased  from  ;^726,547  to  ;^8o2,283,  but 
creditors  have  dropped  from  ;^io4,o78  to  ;^52,9i5, 
the  total  of  the  balance-sheet  being  ;^5,o28,935  in 
comparison  with  ;^5, 154,816.  As  already  stated,  the 
profit  and  loss  balance,  carried  forward,  is  only 
;^i73,736  against  ;^6i3,495,  out  of  which  the  directors 
subsequently  paid  a  dividend  of  10  per  cent.  Who 
will  be  rash  enough  to  predict  when  the  next  distribu- 
tion will  be  made? 

The  accounts  of  the  Barnato  Consolidated  cover  the 
eight  months  from  November  i  to  June  30.  Dividends 
on  investments  totalled  ;^3i,387,  interest  gave  ;£'2,2i9, 
and  a  profit  of  ;^2,022  was  made  on  the  sale  of  shares, 
making  an  aggregate  increase  of  ;^35,629,  raised  to 
;^263,3i4  with  the  addition  of  the  accumulated  balance 
brought  forward.  Management  and  other  expenses 
took  ;^4,466,  and  the  balance  of  the  vendors'  lien, 
;^ioo,ooo,  has  now  been  wi{>ed  off,  so  ;;^i58,847  is 
carried  forward.  The  following  table  shows  the  com- 
pany's principal  assets,  and  readers  will  be  able  to 
form  some  idea  of  their  values  : — 


Name  of  Company. 

Holding 
31/10/04. 

Since 
Acquired. 

Since 
Sold. 

Holding 
30/6/05. 

Farm    Leeuwpoort     Wit 
watersrand  :— 
Rand      Central      Gold 

124,500 
ic.ooo 

6,267 

250 

52.-/78 

19.304 

6,489 
251,100 

7,604 
100,000 
309.501 

48.668 
364.499 

93.644 

590 

~276 
Exchanged  fo 



6,489 

r  Angelo  Deep 

124,500 
10,000 

6.*7 

250 
53.368 
19.304 

251,100 
7,604 

100,000 

309.501 
48,944 
364,499 

G.M.,  Ltd. 
47,991 

B.  L.  K.  Syndicate,  Ltd. 

Leeuwpoort   G.M.  Co., 

Ltd 

Sub-Nigel,  Ltd 

Main  Reef  West,  Ltd 

Jumpers  Deep,  Ltd 

Transvaal  Estates  and  De- 
velopment Co.,  Ltd... 

Ferreira  Deep,  Ltd 

Delagoa  Bay  Lands  Syndi- 

OrkneyG.M.  Co.,  Ltd.   .. 
Kleintontein  Deep,  Ltd.  . . 
Randfontein  Deep,  Ltd... 

Van  Ryn  Deep,  Ltd 

Angelo  South  Mines,  Ltd. 
Angeto  Deep  Gold  Mines, 
Ltd 

Most  of  the  above  properties  are  in  the  earliest 
stages  of  development,  and  it  will  be  a  very  long  time 
before  they  can  hope  to  reach  the  crushing  stage.. 
And  when  they  do,  how  is  it  possible  to  foretell  at 
this  time  of  day  what  profits  they  will  earn  ?  And 
how  many  years  will  it  be  before  the  mothering  or 
foster-nursing  company  can  hope  to  receive  any 
income  in  the  shape  of  dividends?  "  But  we 
shall  sell  the  shares  at  a  fat  profit  when  the 
market  becomes  more  active,"  would  probably 
be  the  answer  of  the  directors.  That  possi- 
bility, however,  is  too  romantic  to  be  taken  into 
serious  consideration  at  present.  By  the  scheme  of 
absorption  the  Johannesburg  Investment  is  to  give  the 
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Barnato  Consolidated  1,200,000  shares  for  such  assets 
and  the  liabilities,  which  consist  mainly  of  ;^i6i,285 
uncalled  capital  on  the  Kleinfontein  Deep,  the  Main 
Reef  West,  the  Orkney  Gold  Mining  Company,  and  the 
Van  Ryn  Deep.  Cash  amounts  to  ^79,646,  the  shares 
are  valued'  at  ;^i,303,ioo,  there  are  loans  on  mining 
properties  of  ;^20,6i7,  and  debtors  owe  ;^3,392  against 
^4,477  owing  to  creditors.  The  capital  of  the 
Johannesburg  Consolidated  is  to  be  raised  from 
;^2,750,ooo  to  ;^'4,50o,ooo  by  the  creation  of  1,750,000 
new  -£1  shares.  Of  these  395,000  are  to  be  issued, 
"  when  times  are  more  favourable,"  to  provide  further 
working  capital,  and  the  balance  of  155,000  is  to  be 
held  in  reserve.  The  directors  explain  that  the  fresh 
capital  is  needed  for  the  completion  of  the  company's 
building  commitments  in  Johannesburg  and  for  the 
•development  of  the  various  mining  properties  owned 
by  it  and  the  Barnato  Consolidated.  The  scheme  is 
decidedly  not  attractive,  and  the  displeasure  it  has 
aroused  is  justified.  Shareholders  in  both  concerns 
have  already  lost  vast  sums  of  money,  and  they  are 
more  likely  to  lose  much  more  than  to  be  recouped. 
The  directors  are  waiting  for  more  favourable  times  to 
ask  for  more  money.  Such  a  scheme  as  this  has  not 
hastened  their  advent,  and  twelve  months  hence  they 
may  still  be  appealing  to  Pluto  for  the  needed  wonder 
«ign.  r' 


Economic  and  Financial  Notes 
and  Correspondence. 

The  "  Matin  "  Revelations. 
We  fear  it  will  hardly  do  to  comfort  ourselves  with 
the  self-satisfied   assurance  that  the  story  of  German 
intrigue  and    English   futility   published  by  the  Matin 
is   mere   pandering   to   the     love   of     the    sensational. 
Doubtless  one  of  the  evil  consequences  of  indulgence 
in  the  passion  for  conquest  with  manslaughter  as  ex- 
cited and  gratified  by  a  war,  is  the  degradation  of  the 
public  mind  and  conscience  to  a  condition   similar  to 
that  of  the  drink  debauchee.     After  a  more  or  less  pro- 
longed diet  of  sensationalism  and  gratification  of  the 
lust  for  human  sacrifice,  the  peoples  of  war-devoured 
countries   cannot  settle  down  to   their  old,   uneventful 
routine.     Those,   therefore,   who  cater   for   the  public 
taste  in  newspapers  and  magazines  in  such  countries 
are  constrained  to  go  on  concocting  spiced  dishes  of 
sensational  stuff,  and  we  are  treated  to  horror  after 
horror,  alarm  after  alarm,  until  satiation  at  last  brings 
its  punishment   on   cook  and  glutton   aUke.      Because 
we  are  nearing  the  stage  of  repletion  and  nausea  in 
this  country  it  has  been  all  too  hastily  assumed  that 
the  Matin  is  merely  playing  down  to  the  debased  taste 
of  the  mob.      But  why  should  it  ?       France  is  not  now 
the  victim  of  gratified  military  lusts  ;    France  is  emi- 
nently cool,   wary,    and   circumspect,   and   therefore  a 
leading  French  newspaper  like  the  Matin  had  no  motive 
impelling   it  to  curdle   the  blood   of  its   readers   with 
mere   inventions   about    German   diplomatic   plots  and 
activities,  not  even  the  motive  supplied  by  a  desire  to 
play  into  the  hands  of  British  jingoes  of  the  type  bred 
mostly  in  the  Donnybrook  Fairs  of  club  and  society. 
No,   there   is  more   in  its  narrative  than  we  wish   to 
allow,   and    those    Liberal    politicians     who    affect     to 
believe  that  our  present  Government,  shallow-brained 
though  it  may  be,   is  incapable  of  offering  to  land  a 
British  army  of  100,000  men  in  Schleswig-Holstein — 
to  repeat  the  insane,  disastrous  mistake  of  the   Wal- 
cheren   Expedition  under  that  renowned  and  redoubt- 
able warrior  the  Duke  of  York— are  too  generous  and 
-confiding  by  half.     We  believe  the  Government  of  Mr. 
Balfour   to   be   quite  capable    of    making    this  offer. 
Have  not  all  its  platform  and  Press  hacks  and  neck-or- 
nothing  backers  been  labouring  their  hardest  to  excite 
public  feeling  against  Germany  ;    educating  the  masses 
— or  such  part  thereof  as  they  can  reach,  which,  merci- 
fully, is  not  the  larger,  still  less  the  more  intelligent 
part — to   regard    Germany  as  "the  enemy"?     What 
more  natural  than   that   they   should    think   to   play   a 


master  stroke  of  policy  or  bounce  and  win  gallery  ap- 
plause by  displaying,  from  a  safe  distance  and  under 
properly  shielding  reservations,  a  readiness  to  fight — 
"  We  don't  want  to  fight,  but  by  Jingo  if  we  do,  our 
100,000  men  will  make  the  Dcutschers  rue."  Write 
us  a  new  version,  poet  Kipling,  please.  Eh?  He  has 
ratted,  and  poetically  drinks  gore  no  more?  Never 
mind,  the  towering  .Alfred  is  still  possessed  of  ink. 

The  Matin  story  is  consistent,  grave,  responsible, 
and  ought  to  be  treated  with  all  gravity.  We  can 
offer  a  curious  piece  of  corroborative  evidence  in  sup- 
port of  it  on  one  seemingly  trivial  point.  Months  ago 
exactly  the  same  account  of  the  German  Emperor's 
behaviour  at  Tangier  was  given  to  us  that  the  French 
journal  made  public  last  week,  and  by  one  whose 
sources  of  information  were  beyond  question  first-rate. 
If  the  history  is  true  at  one  point,  why  not  at  all 
jxjints?  No  serious-minded  person  would  invent  such 
a  statement  as  that  about  our  Government's  promise  to 
mobilise  a  fleet  and  land  troops  in  Germany,  and  we 
shall  believe  the  promise  to  have  been  given  until  its 
falsehood  has  been  put  beyond  dispute.  That  being 
so,  is  it  noj  about  time  the  nation  and  its  responsible 
politicians  woke  up  to  the  danger  the  country  runs 
from  the  present  anti-German  campaign  in  the  jingo 
newspapers,  in  magazines  like  the  National  Review 
and  other  resorts  of  the  lost  and  abandoned  ?  As  a 
people  we  have  no  quarrel  with  the  Germans  nor  any 
cause  of  quarrel.  Nothing  substantial  to  either 
country  is  in  dispute.  W'e  have  no  hatred  the  one  for 
the  other.  The  whole  noise  is  merely  a  product  of 
decadence,  of  diseased  and,  in  our  case,  sorely 
wounded  vanity.  Our  political  botch-alls  and  discre- 
dited professional  manslaycrs  are  ill  at  ease  and  in 
some  measure  conscious  of  their  nullity,  of  the  mean 
figure  they  have  cut  in  recent  years,  and  so  they  must 
yap  and  scream  and  square  up,  now  to  this  imaginary 
foe,  now  to  that,  just  to  show  what  they  would  do 
yet  if  only  they  had  another  chance.  And  they  are 
dangerous  enough  to  be  able  to  plunge  us  into 
another  war  unless  the  curb  of  a  stern  public  opinion 
forces  them  out  of  office,  deprives  them  of  the  power 
to  work  mischief.  From  this  point  of  view  the  revela- 
tions of  the  Maiin  should  act  as  a  warning  to  the 
country  to  be  vigilant  and  clamorous  for  the  removal 
from  power  of  such  men,  capable  surely  of  the  very 
worst  form  of  treachery  to  the  empire  any  citizen  in  it 
could  commit,  the  treachery  that  would  betray  us  into 
war  with  a  friend  and  neighbour. 

The  Zemstvo  Congress. 

Monday  and  Tuesday's  Manchester  Guardian  con- 
tained the  most  interesting  letters  we  have  yet  seen 
descriptive  of  the  reform,  movement  in  Russia  as 
embodied  in  the  Zemstvo  Congress  which  recently  met 
and  deliberated  in  Moscow.  Monday's  letter  is 
chiefly  occupied  with  the  extraordinary  utterances  of 
Mr.  \V.  T.  Stead,  and  after  we  read  what  the  Matv- 
chester  Guardian's  correspondent  had  to  say  about 
him,  our  estimate  of  his  judgment  and  discretion  sank 
lower  than  ever.  The  poor  man  seems  to  have  done 
his  best  in  his  blind  zeal  for  the  Tsar  and  absolutism 
to  upset  the  whole  movement,  and  we  do  not  wonder 
that  he  looked  ill  at  ease  when  Professor  Milyukoff 
read  a  telegram  announcing  that  the  Press  censor  had 
forbidden  the  publication  of  any  but  complimentary 
references  to  him,  and  requesting  that  he  should  make 
use  of  his  influence  with  the  police  authorities  to  ensure 
his  being  treated  as  an  ordinary  mortal.  The  audience 
was  highly  amused  at  this,  the  correspondent  says, 
but  Mr.  Stead  did  not  appear  to  share  in  that  amuse- 
ment. He  delivered  speeches  glorifying  the  Tsar,  and 
in  other  ways,  to  speak  plainly,  made  a  fool  of  himself, 
winding  up  by  getting  a  letter  praising  Moscow  as  the 
historic  seat  of  loyalty  to  the  Tsar,  printed  in  the 
Moscow  Viedomosti,  the  most  deeply  detested  organ 
of  the  reactionaries  in  all  Russia. 

Much  riiore  interesting  to  us  was  the  account  of 
Tuesday's  sitting,  when  the  Congress,  apparently  re- 
lieved  from  the   interventions  of  the   fussy   and   irre- 
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sponsible  English  journalist,  fjj^ot  seriously  to  work 
vyith  the  problems  before  it.  With  but  slight  opposi- 
tion the  decision  was  come  to  that  local  autonomy 
ought  to  be  one  of  the  leading  principles  in  the  reform 
prc^ramme.  "  By  a  large  majority,"  the  Manchester 
Guardian's  correspondent  says,  "  the  Congress  de- 
clared in  favour  of  decentralisation  and  federation,  and 
adopted  in  regard  to  the  special  case  of  Poland  a  re- 
solution urging  that  in  view  of  the  fact  that  Poland 
constituted  a  unity  distinguished  by  reason  of  its 
economic  condition  and  the  almost  uniform  character 
of  its  population  from  the  rest  of  the  Empire,  measures 
should  be  taken  as  soon  as  the  fundamental  liberties 
had  been  guaranteed  to  all  the  citizens  of  the  Empire, 
to  give  Poland  autonomy  in  her  local  affairs  by  means 
of  the  constitution  of  a  Diet  elected  on  the  principle  of 
universal  and  direct  suffrage."  More  remarkable  still 
in  some  respects,  although  this  resolution  endorsing 
federation  and  freedom  for  the  various  races  was 
indicative  of  the  highest  political  capacity  and  far- 
seeing  statesmanship,  was  the  expression  of  opinion 
that  more  land  should  be  given  to  the  people  as  a 
means  of  remedying  the  chronic  distress  in  which  the 
peasants  live.  If  men  like  the  members  of  this 
Zemstvo  Congress  can  be  returned  to  the  Imperial 
Duma,  there  is  great  ground  for  being  hopeful  about 
the  future  of  the  Russian  people  and  Empire.  Abso- 
lutism with  its  oppressive  bureaucracy  and  all  the 
childish  and  malignant  tyrannies  associated  therewith 
will  have  to  vanish  into  the  night  of  time  before  the 
march  of  enlightened  humanitarianism.  In  its  place, 
at  no  distant  day,  may  one  hope  to  see  arise  a  United 
States  of  Russia,  composed  of  free  peoples  no  longer 
harassed  by  the  spy  or  ground  to  the  dust  by  tax 
collectors'  rapacity,  but  living  in  harmony,  proud  of 
their  great  country  and  the  peace  it  guarantees? 

Nine  Months'  Forkign  Trade. 
Take  first  the  figures  for  the  month  of  September, 
and  they  surely  dissipate  all  fear  as  to  the  position  of 
this  country  amongst  the  trading  nations  of  the  world. 
If  our  domestic  business  were  but  as  elastic  as  our 
foreign,  less  would  be  heard  of  the  cry  of  the  unerrii- 
ployed  in  the  land.  In  September  last  the  imports 
came  to  ;^45,732,648,  an  increase  of  ^'2,658,642  or 
6.1  percent,  on  September,  1904.  Exports  did  better 
still,  increasing  by  ;£^3, 421,801  or  13.2  per  cent,  to  a 
total  of  ;^29,35o,46o.  There  was  also  an  increase  of 
15.7  per  cent,  in  the  value  of  foreign  and'  colonial  mer- 
chandise reshipped  abroad,  the  total  being  ;^5, 52 1,237 
or  ;£7749,24i  more  than  in  the  previous  September, 
and  expansion  distinguished  nearly  every  important 
class  of  the  country's  oversea  business.  Measured  by 
values  alone  there  was  an  increase  of  ;^  1,029,000  in 
the  cost  of  our  grain  and  flour  ipnported,  Indian  corn 
forming  the  largest  element  in  this  increase.  We  im- 
ported rather  less  meat,  fruit,  potatoes,  coffee  and  re- 
lined  sugar,  but  on  the  whole  food  and  drink  imports 
showed  some  expansion  on  September,  1904.  In  raw 
material  of  most  kinds  except  wood  and  timber  and 
raw  cotton  there  was  also  a  satisfactory  growth,  and 
the  decrease  in  raw  cotton  was  in  value  alone,  by  no 
means  in  quantity.  Equally  satisfactory  were  the  ex- 
ports which  swell  in  all  directions,  especially  in  some 
of  those  classes  of  commodities  about  whose  coming 
disappearance  from  our  trade  trogloditcs  the  Tariffites 
of  Birmingham  wailed  so  loudly  two  years  ago.  While 
we  imported  just  about  ;^'4,ooo  worth  less  iron  and 
steel  and  the  manufactures  thereof,  we  exported 
;£'409,ooo  worth  more  of  the  same  class  of  goods,  and 
in  machinery  and  millwork  there  was  an  increase  of 
about  ;^i  12,000.  New  ships  also  sold  to  foreign 
buyers  increased  in  value  by  nearly  ;£rg42,ooo  ori  the 
month. 

When  wie  come  to  the  nine  months  the  story  is 
equally  satisfactory,  for  we  find  that  while  imports 
have  risen  4  per  cent,  in  value  during  that  time  exports 
have  gone  up' 10.23  per  cent.,  and  the  reshipments  of 
foreign  and  colonial  merchandise  nearly  10.4  per  cent. 
Here  again  the  imperilled  industries  of  the  country 
come  forward  boldly  and  well  to  deny  their  docndcnce. 


Iron  and  steel  and  the  manufactures  thereof  have 
ri.sen,  for  instance,  upwards  of  ;^i,50o,ooo  in  value  in 
the  nine  months  now  expired.  If,  however,  we  take 
the  total  of  iron  and  steel  goods  exported  for  this 
period  the  increase  is  not  much  more  than  ^500,000. 
We  have  also  done  a  better  trade  in  hardware,  tools, 
scientific       instruments,       locomotives,        agricultural 


Imports. 

September. 

Inc.  (+)    ct 
Dec.  (-) 
in  1905  as  com- 
pared with 
1904. 

igoa- 

1904. 

1905. 

General  merchandise 

Gold 

Silver 

£ 
45.451,184 
3,083.303 
915,044 

43,074,006 

3.462,534 

840,381 

45,732,648 

2.976,615 

902,649 

+    2,658,642 

—      485.919 
+         62,268 

49.449.531 

47.376,921 

49,611.912 

+    2,234,991 

Exports. 


September. 

Inc.  (  +  )  or 

Dec.  (—1 

ini9C5ascon\- 

pared  with 

1904. 

1903. 

1904. 

1905. 

Brit.  &  Irisli  Produce 
For.  and  Col.  M'dse. . 
Gold  

£ 

23,315.751 

4.981,573 

4,346,748 

846,597 

£ 

25,928,659 

4.771.996 

1,878,869 

704,145 

29,350,460 
5.521,237 
4.446,579 
1,138,501 

4-     3,421,801 
+        749.241 

Silver 

+        434.356 

33,490,669 

33,283,669 

40,456,777 

4-    7,173,10s 

Imports. 


Nine  Months  ended  September  30. 

Inc.  (4-)  or 
Dec.  (— ) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

General  merchandise. 
Gold  

£ 
394,237,561 
20,847,902 
7,033,499 

398,364,875 
24.771.950 
9,342,875 

410,409,829 
29,744.792 
9.784.853 

£ 
+  12,044,954 

Silver 

4-        441 ,978 

422,118,962 

432,479,700 

449,939.474 

+  17,459.774 

Exports. 

Nine  Months  ended  Sep 

ember  30. 

Inc.  1+)  or 
Dec.  (-) 
in  1905  as  con- 
pared  with 
1904. 

1903. 

1904. 

1905. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

£ 

217.378,805 

52,549.871 

16,759,475 

7.764.222 

£ 

221,188,788 

52,507,204 

18,484,613 

10,254,439 

£ 

242,395,568 

57,776,644 

22,552,733 

10,648,137 

+  21,206,780 
■i-    5,269,440 
4-    4,068,120 
4-        393,698 

294.452,373 

302,435,044 

333,373,082 

+•  30,938,038 

Visible  Balance  of  Trade. 


September. 

Inc.  (4-)  or 
Dec.  (-) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Imports 

Exports 

£ 

49.449.531 
33490,669 

47.376,921 
33,283,669 

£ 
49,611,912 
40,456,777 

£ 
+    2,234,991 
4-    7,173,108 

Excess  value  of  im- ) 
ports  over  exports  [ 

15,958,862 

14,093,252 

9.155,135 

—    4,938,117 

Nine  Months  ended  September  30. 

Inc.  (4-)  or 

Dec.  (-) 

in  1905  as  com 

pared  with 

1904. 

1903. 

1904. 

1905. 

Imports 

Exports 

£ 
422,118,962 
294.452,373 

£ 
432,479,700 
302,435,044 

£   , 
449.939.474 
333.373.082 

£ 

4-  17,459-774 
4-  30,938,038 

Excess  value  of  im- ) 
ports  over  exports  ( 

127,666,589 

130,044,655 

116,566,392 

-  13,478,264 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "free  on  board "  values. 

machinery  and  miscellaneous  steam  machinery,  but 
slight  declines  are  shown  in  agricultural  machinery 
other  than  steam,  in  sewing-rnachines,  and  in  mining 
machinery — declines,  however,  more  than  compensated 
for  by  the  increased  export  values  of  textile  and  mis- 
cellancou.*;  machinery.  A  notable  increase,  for  in- 
stance,   has  taken   place   in   our  exports   of   electrical 
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machinery,  which  grow  steadily,  a  sure  proof  that  this 
country  is  overtaking  its  foreign  rivals  in  this  class  of 
v^ork.  Altogether  the  increase  in  the  value  of 
machinery  of  all  descriptions  exported  in  the  nine 
months  was  nearly  ;^"i, 400,000.  It  is  still,  however, 
our  great  cotton  trade  which  shines  out  as  the  most 
vigorous  of  all  our  ex[x>rts,  the  increased  value  of 
cotton  tissues  of  all  kinds  exported  this  year  to  the 
end  of  last  month  being  nearly  ^^6, 000, 000.  No  in- 
dication whatever  is  as  yet  given  in  the  returns  of  any 
evil  effects  resulting  from  the  attempt  in  Bengal  to 
boycott  British  cotton  tissues.  On  the  contrary,  the 
import  of  piece  goods  of  all  kinds  into  Bengal  has  this 
year  to  date  increased  by  nearly  61,000,000  yards  over 
the  figures  for  the  same  period  of  1904.  A  greatly  in- 
creased business  has  also  been  done  with  China. 
Turkey  has  taken  more,  as  have  the  Dutch 
East  Indies,  Japan,  Chili  and  both  British 
West  and  South  Africa.  Our  exports  to  Canada, 
however,  have  been  sensibly  smaller,  and  taking 
New  Zealand  and  Australia  together  the  demand 
there  has  been  practically  stagnant.  In  woollen 
tissues  business  has  Ijeen  satisfactory  at  dis- 
tinctly improved  prices,  and  no  branch  of  the 
country's  trade  abroad  can  really  be  deemed  retro- 
grade. The  linen  trade  which  dragged  for  years  is 
strong  and  expansive,  up  about  ;£r365,ooo  in  value  on 
the  nine  months.  Instances  might  Ix;  multiplied  to 
tediousness,  all  leading  to  the  same  inference  that  our 
foreign  trade  is  elastic  to  a  very  unusual  degree,  and 
almost  throughout  prospering. 

The  Canadian  Budget. 
We  have  been  reading  with  no  small  interest  the  able 
exposition  of  Mr.  Fielding,  the  Canadian  Minister  of 
Finance,  of  the  condition  of  Dominion  finance.  He 
delivered  his  speech  on  July  6  last,  when  the  figures  for 
the  year  ended  June  30  had  not  become  fully  known 
to  his  department.  Some  allowance  had  to  be  made 
for  this  ignorance  in  the  estimates  laid  by  him  before 
the  Canadian  House  of  Commons.  According  to  a 
telegram  sent  by  the  Ottawa  correspondent  of  the 
Times  on  October  8  the  Dominion  revenue  for  the 
fiscal  year  was  ;^i4,236,i25,  and  the  expenditure 
;^i2,66i,86i,  thus  bringing  out  a  surplus  of 
^1,574,264,  or  ;^25o,ooo  less  than  Mr.  Fielding's 
estimate  in  his  budget.  This  looks  like  an  overpower- 
ing condition  of  prosperity,  the  small  reduction  in  the 
final  surplus  notwithstanding.  Unfortunately,  how- 
ever, the  Canadian  budgets  are  complicated  both  by 
the  overlapping  of  accounts  and,  still  worse,  by  an 
item  called  capital  expenditure,  and  during  the  year 
the  total  amount  of  "capital  "  spent  was  ;^3,o82,88o, 
or  about  ;^900,ooo  more  than  in  the  previous  year. 
Now  we  do  not  care  for  capital  expenditure  in  dealing 
with  the  finances  of  a  state.  It  is  always  a  misleading 
category,  and  if  we  add  in  this  so-called  capital  ex- 
penditure, the  total  outgoings  of  the  Treasury  for  the 
12  months  will  be  found  to  amount  to  ;^i 5,695,000, 
leaving  a  deficit  of  ;^i,459,ooo.  What  the  capital  ex- 
penditure consists  of  we  do  not  gather  with  any  clear- 
ness from  Mr.  Fielding.  Much  of  it  is  doubtless  on 
public  works  of  various  kinds,  but  from  questions 
addressed  to  him  by  Mr.  Foster  and  other  members  of 
the  Opposition  we  should  judge  that  a  great  deal,  if 
not  all,  of  this  sort  of  outlay  ought  really  to  be  met 
out  of  current  revenue.  That  being  so,  Mr.  Fielding's 
boast  that  the  Treasury  of  the  Dominion  had  realised  a 
net  total  surplus  in  eight  years  of  about  ;^i  1,500,000 
does  not  reassure  us  much.  What  has  been  done  with 
this  money — with  the  proceeds  of  all  the  loans  like- 
wise? What  revenue  does  it  return  to  the  State?  Is  the 
expenditure  upon  railway  surveys  remunerative,  and 
can  it  really  be  justifiable  to  charge  the  bounties  handed 
over  to  iron-masters  and  other  favoured  industrials  to 
capital  account?  Mr.  Fielding  said  that  under  his 
predecessors  these  expenditures — railway  subsidies  and' 
suchlike — were  charged  to  revenue,  and  that  it  did 
not  matter  much  where  they  were  allocated.  If  not,  why 
make  the  change?  "  We  need  not  dwell  very  much 
on   this,"   he   says,    "  because  the  difference   between 


charging  these  bounties  to  income  and  charging  them 
to  capital  would  not  affect  to  any  considerable  extent 
the  question  of  surpluses,"  and  he  argues  that  the  net 
surplus  for  the  entire  eight  years  would  only  be 
diminished  by  about  /^67o,ooo  if  the  whole  of  those 
subsidies  and'  bounties  had  been  charged  to  current  ex- 
penditure account.  ITiat  has  nothing  to  do  with 
settling  the  question,  which  is  one  of  principle.  Loose 
book-keeping  means  bad  finance.  If  the  governors  of 
a  state  play  fast  and  loose  with  one  item  of  account 
in  this  fashion,  why  not  with  another? 

Mr.  Fielding  gave  a  very  encouraging  account  of  the 
position  of   the  Canadian   debt.      It    really  diminishes 
with  growing,  according  tO'  him,  and  in  this  connection 
again  we  find  an  unhappy  method  of  classifying  debt 
as  gross  and  nett  resorted  to.      By  this  calculation  the 
nett  amount  of  interest  on  the  public  debt,   the  real 
burden   on   the  people,    on   June  30,    1904,    was   only 
$8,892,381   compared   with   $9,202,659   at   the  end'  of 
June,  1897.     All  the  time  the  gross  volume  of  the  debt 
had  been  growing,  but  by  deducting  "  money  received 
as  interest  on  sinking  funds  and  other  investments  " 
at  each  of  the  two  dates,  he  is  able  to  show  a  diminu- 
tion in  the  nett  public  burden.   But  does  not  the  country 
furnish    the    interest    upon    the    sinking    fund    invest- 
ments?    And   where,   by   the   way,   are  these   sinking 
funds?     We  ask   this   question   becau.se  of  what   Mr. 
Fielding  said  about  the  necessities  of  the  State  in  rela- 
tion to  loans  falling  due.      "  I  am  glad  to  say,"  he  re- 
marked, "  that  we  have  only  one  temporary  loan  out- 
standing— viz.,  a  loan  of  ;^6oo,ooo  in  Treasury  Bills 
placed  in  London  a  short  time  ago  at  the  very  satis- 
factory rate  of  2 J  per  cent,  interest."    This,  of  course, 
is  exclusive  of  expenses,  which  were  small.     But  there 
is  another  loan  of  ;^i, 000,000,  the  4  per  cent,  loan  of 
1875,  maturing    next    month,  and    next    year   one    of 
;^2, 500,000  falls  due,  while  further  large  loans  mature 
pretty  continually  down  to  the  year  1913.     This  would 
not  matter  if  the  money  were  in  hand  with  which  to 
pay  them  off,  but  that  does  not  appear  to  be  the  case. 
Yet,    if   we   mistake   not,    every   loan    issued    here  by 
Canada — certainly  the  two  here  alluded  to — was  sup- 
posed to  be  provided  with  a  cumulative  sinking  fund, 
piling    money    up    automatically    so    that    the    whole 
amount  required  to  redeem  the  debt  might  be  in  hand 
at  the  end  of  the  term.      If  this  is  so,  why  bother  about 
arrangements  for  renewing   this  debt?     "  It   may  be 
found  advantageous  to  Canada,"   said   Mr.    Fielding, 
"  to  carry  on  our  ;^6oo,ooo  loan,  and  the  ^1,000,000 
loan  about  to  mature  by  means  of  Treasury  Bills  for 
a  short  period  until  peace  is  proclaimed,  and  the  market 
is  in  a  more  satisfactory  condition."     Well,  peace  has 
been   proclaimed    since   he  spoke,    and   the   market   is 
certainly  not  in  "a  more  satisfactory  condition  "  for 
loan  issuing.     What,  then,  will  Canada  do  about  this 
;;^i,6oo,ooo?     Where  are  the  proceeds  of  the  sinking 
fund  for  the  ;^i,ooo,ooo  loan?     These  suggest  points 
on  which  we  should  like  much  more  information  than 
is  afforded  by  the  budget  speech  before  us,  and  there 
are  other  obscurities  much  in  need  of  elucidation.     In 
the  current  year,  for  example,  an  expenditure  ascribed 
to  capital  account  amounting  to  about  ;^3,340,ooo  has 
to  be  provided,  or  fully  ;^i,7oo,ooo  more  than  the  sur- 
plus brought  out  in   the  accounts  for  the  past  year. 
Of  this  sum  about  ;^740,ooo  will  be  absorbed  by  the 
Transcontinental  Railway,  and  a  great  deal  of  money 
called  capital  appears  to  be  always  getting  scattered 
miscellaneously    over    the    territories.     This    may    be 
quite   right.      Raw,    unopened  countries   do  require  a 
great  deal  of  capital  in  order  to  make  them  habitable, 
and  there  is  no  objection,  on  principle,  to  the  outlay 
of  money  in  such  directions,  provided  the  country  can 
afford  it.     That  is  just  what  we  should  like  to  be  fully 
persuaded  about.      Is   Canada,   as  a  nation,  spending 
money  faster  than  the  condition  of  the  people,  the  pro- 
spects of  her  trade,  the  expansion  in  the  number  of  her 
inhabitants  warrant?     It  is  not  with  her  as  with  New 
Zealand,  or  even  Australia,  where  the  State  does  all  the 
spending  ;  her  railways   alone  suck  up  millions  every 
year.     Is  value  given  for  the  money  and  without  hurt 
to  the  people? 
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Rand  Mines  and  Yields  :  Rose  Deep. 
The  Rose  Deep,  a  subsidiary  of  the  Rand  Mines, 
Limited,  was  formed  in  the  year  1894,  and  crushing 
©perations  commenced  three  years  later  with  100 
stamps  and  cyanide  plant.  A  further  100  stamps  have 
since  been  added,  bringing  the  total  capacity  of  the 
battery  to  200  stamps.  Its  first  and  highest  dividend 
was  paid  in  1898  at  the  rate  of  40  per  cent.,  followed 
by  40  per  cent,  in  1899.  After  the  suspension  of 
operations  the  third  distribution  was  in  1902,  at  the 
modest  rate  of  10  per  cent.  In  1903  22^  per  cent,  was 
paid,  and  in  1904  30  per  cent.,  the  capital,  all  issued, 
being  ;^425,ooo.  The  company  was  not  able  to  run 
the  whole  of  its  stamps  last  year — the  financial  year 
ends  on  December  31 — 50  out  of  the  200  standing  idle, 
but  1904  is  a  good  year  on  which  to  calculate  probable 
future  results.  The  quantity  of  ore  crushed  was 
262,471  tons,  which  yielded  gold  to  the  value  of 
;£."4i7,490,  at  the  rate  of  nearly  31s.  lod.  per  ton,  at 
a  total  cost  of  ;^225,759,  thus  leaving  a  working  profit 
of  ;^i9i,73i,  or  14s.  7d.  per  ton.  Adding  ;£i,56i  for 
interest,  the  nett  profit  was  ;^i93,292  against  ;£^i32,748 
in  1903.  Compared  with  the  previous  year  the  yield' 
showed  an  increase  of  2S.  id.  per  ton,  and  the  working 
costs  a  decrease  of  6d.  per  ton.  These  figures,  com- 
pared with  many  other  mines,  are  very  good,  the  costs 
especially  being  very  low  at  17s.  2d.  per  ton,  with  a 
revenue  of  ;£^i  iis.  lod.  p>er  ton,  but  they  are  not 
nearly  so  good  as  the  results  prior  to  the  war.  In 
1897  and  i8g8  the  value  {>er  ton  was  ^£2  3s.  lod.,  and 
in  1899  £2  2S.,  the  expenses  being,  respectively, 
25s.  id.  j>er  ton,  22s.  gd.  per  ton,  and  22s.  7d.  per  ton. 
Though  the  costs  have  been  reduced  considerably,  the 
value  of  the  yield  per  ton  has  fallen  off  to  a  much 
greater  degree,  making  the  profit  per  ton  compare 
with  20s.  3d.  in  1897,  2 IS.  id.  in  1898,  and  19s.  5d. 
in  1899.  Nevertheless,  it  is  possible  that  when  the  full 
200  stamps  are  in  operation  for  a  complete  year  divi- 
dends may  again  reach  40  f>er  cent.,  though  we  would 
not  like  to  say  they  may  be  higher.  In  fact,  since 
February  last  the  entire  mill  has  been  in  full  work,  so 
the  present  year  should  give  us  a  good  idea  of  what 
the  mine  can  do.  It  seems  most  improbable  that  there 
can  be  a  further  saving  in  the  working  costs — any 
appreciable  saving  at  any  rate — and  a  higher  rate  of 
yield  is  as  unlikely.  On  last  year's  dividend  of  30  per 
cent,  the  yield  works  out,  say,  at  5  per  cent.  It  is 
impossible  to  say  what  the  life  of  the  mine  will  be, 
but  on  the  basis  of  200  stamps  it  should  last  another 
quarter  of  a  century  at  the  least.  Thus  the  return  on 
an  outlay  of  ;^ioo  would  be  only  ;^i25,  or  no  better 
than  I  per  cent,  per  annum.  If,  however,  we  raise 
the  yield  to  7  per  cent.,  on  40  per  cent,  dividends,  that 
would  give  ;^i75  per  ;^ioo  in  25  years,  leaving  £y^ 
for  dividends,  or  only  3  per  cent,  per  annum.  About 
^.2  I2S.  6d.  would  have  to  be  set  aside  annually  at 
3  per  cent,  compound  interest,  thus  giving  a  yield  of 
£^  7s.  6d.  This  would  not  be  a  bad  return  if  it  could 
be  absolutely  assured  for  25  years,  but  that  cannot  be 
regarded  as  certain  in  a  mining  venture  of  this  de- 
scription, liable  to  all  kinds  of  changes  and  accidents. 
The  price  of  the  share,  too,  is  now  very  low  compared 
with  past  years.  Since  1898  the  highest  and  lowest 
quotations  have  been  : — 1898,  9I — 5J  ;  1899,  ii| — 6^  ; 
1900,  10 — 6J  ;  1901,  10 — 7  ;  1902,  io| — 8  ;  1903, 
9l — 6f  ;  1904,  9I— 6|  ;  1905,  9^—7^.  Those  who 
have  bought  at  6  and  higher  are  therefore  not  likely  to 
find  the  investment  remunerative  in  the  long  run. 

Another  Rand  Amalgamation. 
_  What  may  be  regarded  asi  a  new  Rand  amalgama- 
tion scheme  is  that  proposed  by  the  directors  of  the 
Consolidated  Mines  Selection  Company,  and  share- 
holders are  to  give  their  decision  upon  it  at  next  Tues- 
day's meeting.  They  have  been  given  a  fairly  long  time 
to  think  over  it,  and  we  do  not  fancy  that  much  opposi- 
tion will  be  shown.  The  company  has  been  a  tolerably 
successful  one  for  a  number  of  years,  and  shareholders 
have  received  many  substantial  dividends.  We  have 
looked  upon  it  with  rather  a  favourable  eye,  deeming 
it  to  be  soundly  managed,  though  its  interests  seem  to 


us  to  have  been  rather  too  widely  scattered.  Had  they 
been  concentrated  upon  a  smaller  number  of  companies 
and  gold  fields  it  is  possible  that  the  company  would 
have  been  still  more  successful.  There  seems,  how- 
ever, to  be  a  tendency  in  this  direction  now,  as  the 
arrvalgamation  scheme  before  us  indicates.  In  the 
circular  issued  to  the  shareholders  only  the  vaguest 
allusions  are  made  to  the  properties  to  be  taken  up,  but 
probably  details  will  be  fully  outlined  at  the  forthcom- 
ing meeting.  "  In  the  opinion  of  the  directors,"  the 
communication  runs,  "  the  f>osition  of  the  Rand 
mining  industry  fully  justifies  the  direction  of  the 
special  attention  of  the  company  to  the  development  of 
certain  most  promising  areas,  and  the  ultimate  provi- 
sion of  large  working  capital  to  bring  them  to  the  pro- 
ductive and  dividend-earning  stage.  This  object  will 
be  best  attained,  according  to  the  advice  of  the  most 
capable  engineers,  by  the  consolidation  it)to  larger 
blocks  than  were  formerly  worked  by  single  companies, 
and  by  the  concentration  of  work  through  a  smaller 
number  of  shafts,  together  with  the  surface  equipment 
on  a  very  large  scale,  to  reduce  the  average  of  working 
costs  and  the  total  capital  outlay  required."  To  this 
there  can  be  no  objection  whatever.  It  is  preferable  to 
prodigality,  so  should  the  areas  unfortunately  prove  to 
be  less  promising  than  the  directors  expect  the  losses 
will  not  be  so  heavy.  The  venture  will  none  the  less 
involve  much  speculative  risk,  with  all  respect  for  the 
opinions  of  the  company's  engineer.  A  provisional 
agreement  has  been  entered  into  with  Messrs.  A. 
Dunkelsbuhler  and  Co.,  a  firm  with  which  the  company 
has  always  been  intimately  associated.  It  is  said  that 
the  Johannesburg  branch  of  the  firm,  trading  under  the 
name  of  B.  Kitsinger,  has  important  interests  and  in- 
fluence in  the  districts,  "  which  are  specially  interesting 
to  the  company  at  the  present  time,"  and  the  agree- 
ment provides  for  the  amalgamation  of  the  Johannes- 
burg interests  of  A.  Dunkelsbuhler  with  those  of  the 
Consolidated  Mines  Selection.  After  making  a  valua- 
tion of  the  assets,  it  has  been  decided  that  the  allot- 
ment of  400,000  shares  to  the  other  party  would  be  a 
fair  bargain.  As  fresh  capital  will  be  needed,  the 
directors  deem  it  wisest  to  issue  debentures  to  the 
extent  of  ;^4oo,ooo,  carrying  5  per  cent,  interest. 
These  are  to  be  offered  in  the  first  instance  to  share- 
holders in  the  proportion  of  ;^20  of  debentures  for 
every  30  shares.  Within  three  years  of  issue  they  will 
be  convertible  into  fully  paid  shares  at  the  rate  of  one 
share  for  every  £2  of  debentures  ;  thereafter  for  five 
years  they  may  be  redeemed  at  the  option  of  the  com- 
pany at  a  premium  of  }£=;  per  cent.,  and  after  January, 
1914,  at  par  by  15  annual  drawings.  So  the  directors 
are  looking  far  ahead,  and  seem  pretty  hopeful  that  the 
company  will  be  thriving  in  nine  years'  time.  The 
issue  has  been  guaranteed  by  the  Bank  fur  Handel  und 
Industrie  at  a  commission  of  2^  per  cent.  To  carry 
out  the  arrangements  the  capital  is  to  be  raised  from 
;^6oo,ooo  to  ;^i,200,ooo  in  j£i  shares,  200,000  of 
which  are  to  be  held  in  reserve  for  conversion  purposes. 
The  articles  of  association  are  to  be  amended,  provid- 
ing that  so  long  as  Messrs.  Dunkelsbuhler  hold  50,000 
shares  they  shall  have  the  right  to  appoint  three 
directors,  of  whom  one  shall  be  managing  director,  aH 
to  continue  in  office  during  the  pleasure  of  this  firm. 
As  this  is  tantamount  to  control,  it  looks  as  if  the 
advantages  of  the  amalgamation  will  not  be  equal,  but 
if  the  shareholders  have  no  objection  to  such  an 
arrangement  it  matters  nothing  to  us.  Anyway,  such  a 
one-sided  kind  of  bargain  is  not  likely  to  make  the 
scheme  more  attractive,  and  we  wonder  the  directors 
propose  it. 

The  Budget  of  Victoria. 

If  it  be  a  test  of  wise  and  thrifty  statesmanship  that 
large  revenues  should  be  raised  and  spvent  by  its 
governments,  then  the  colony  of  Victoria  is  in  a 
flourishing  position.  Its  Treasurer,  Mr.  Bent,  told  the 
legislative  Assembly  in  Melbourne  the  other  day  that 
the  revenue  for  the  year  ended  June  30  last  came  to 
;^7, 509,000,  while  the  expenditure  was  only 
;^6,982,ooo,  so  that  the  surplus  was  ;^527,ooo.     "  For 
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the  first  time  in  the  history  of  the  State,"  he  ex- 
plained, "  the  redemptions  of  debt  exceeded  the 
Ixirrowing-s  for  the  year."  That  is  indeed  trood  news, 
and  the  revenue  fromi  taxation  does  not  seem  to  have 
been  so  very  oppressive,  only  we  wonder  why  with 
such  an  income  more  money  mijjht  not  be  available  for 
public  works.  The  total  revenue,  cxcludinj^  railway 
receipts,  is  put  at  ;^,3, 900,000  or  ^^i 3 1,000  more  than 
the  estimate.  As  for  tfie  railway  revenue,  it  was  "  the 
largest  ever  earned,"  beintj  ;£ri59,ooo  above  the 
estimate  of  ;^3, 609,000.  All  this  is  good,  and  we  trust 
that  \'ictoria  will  continue  to  prosper  in  this  fashion, 
.md  to  cultivate  economy  in  State  affairs.  It  is  a  pity, 
though,  that  Mr.  Bent  follows  the  fashion  in  boasting 
iihaui  the  amount  of  the  debt  absijrl>cd  in  public  work.s. 
The  total  debt  of  the  State  he  puts  at  £^52, 141,000, 
funded  and  unfunded,  and  of  this  no  less  than 
v^47_>856,ooo  is  descrilied  as  l>eing  invested  in  repro- 
ductive works,  ;£r39, 457,000  in  railways,  and 
-t7i7^4>ooo  in  waterworks.  What  would  the  railways 
l>e  worth  if  they  had  to  be  put  in  the  hands  of  the  man- 
in-possession  for  behoof  of  the  State  creditors? 
Assuredly  not  worth  the  figures  at  which  they  are  put 
down  in  the  accounts  of  the  State,  and  almost  all  this 
debt  carries  interest  which  has  to  l)e  paid  in  the  United 
Kingdom,  which  is  therefore  in  unmeasured  extent  a 
source  of  impoverishment  to  the  inhabitants  of  the 
country.  However,  the  sea.son  was  g-(X3d  and  trade 
prosperous  during  the  year  ending  June  30  last,  while 
the  prospects  for  the  current  year  are  said  to  Ije  ex- 
cellent in  all  directions.  ITicre  are  nearly  2,500,000 
acres  of  grain  to  be  harvested,  and  the  dairy  industry 
shows  steady  and  satisfactory  expansion.  We  hope 
this  will  continue. 

Stcx;k  Exchange  Reform. 

Another  effort  is  about  to  l)e  made  to  enlarge  the 
power  of  members  of  the  Stock  fixchange  over  the 
fortunes  and  business  arrangements  of  the  institution. 
At  present  the  voting  of  proprietors  is  curiously 
limited,  so  that  a  holder  of  a  considerable  number  of 
shares  only  possesses  three  votes.  As  may  be  re- 
membered, however,  the  membership  has  been  agitat- 
ing for  some  time  with  a  view  to,  if  possible,  in  time 
make  membership  and  proprietorship  in  a  sense 
synonymous  terms.  At  present,  and  in  spite  of  the 
recent  regulations,  in  virtue  of  which  new  members 
must  possess  themselves  of  three  shares  before  they 
can  be  admitted,  the  ownership  is  still  in  the  hands  of 
comparatively  few  of  those  who  pay  the  annual  sub- 
scription. In  order  to  remedy  this  grievance — for  a 
grievance  sometimes  well-nigh  intolerable  it  has  proved 
to  be— a  proposal  is  now  made  by  the  managers  that 
holders  of  three  shares  shall  be  given  one  vote  for  each 
share  instead  of  one  vote  for  three  shares  as  at  present, 
but,  on  the  other  hand,  holders  of  25  shares  and 
upwards  who  now  have  only  three  yotes  are  hence- 
forth to  have  one  vote  for  every  share  up  to  25,  with 
no  vote  at  all  for  any  beyond  that  number  held.  The 
maximum  nunii>er  of  shares,  moreover,  that  one 
member  is  to  be  allowed  to  possess  is  to  be  reduced 
from  200  to  100.  To  these  prop>osals  strenuous  opposi- 
tion has  been  offered  by  the  reformers,  led,  we 
believe,  by  Mr.  Faithful  Begg,  and  the  managers  were 
•defeated  when  they  last  attempted  to  push  "their  new 
healing  measure  through.  Another  meeting  has  been 
summoned,  to  be  held  in  the  settling-room  at  the  Stock 
Exchange  on  Tuesday  next  at  one  o'clock,  for  the 
purpose  of  considering  and  passing  the  arrangements 
just  descrilx'd,  and  one  cannot  help  hoping  "that  the 
managers  may  be  again  defeated,  lest  they  should  bv 
success  call  into  existence  and  stereotype  a  new  bunch 
of  anomalies.  Why  should  the  voting  power  of  rich 
proprietors  be  so  overwhelmingly  enlarged  at  the  same 
time  that  the  small  holder  is  kept  down  to  his  one 
vote  per  share?  There  is  no  equitable  equivalent 
between  25  votes  for  25,  or  50,  or  100  shares  and  three 
votes  for  three  shares,  which  is  to  be  the  minimum  any 
new  member  must  now  hold.  The  large  proprietors 
will  still  under  this  arrangement,  so  far  as  we  can  see, 
be  in  the  position  of  masters.     A  much  more  drastic 


reform  would  appear  to  be  necessary,  and  it  is  difficult 
to  see  why  some  plan  cannot  be  found  whereby  the 
proprietary  element  would  be  extinguished  altogether. 
Perhaps  that  is  too  much  to  hope  for  as  long  as  the 
Stock  Exchange  is  prosperous,  but  should  lean  years 
come  upon  it  again  we  think  this  will  be  found  to  be 
the  only  real  and  durable  solution  of  a  vexatious 
anomaly. 

The  Norwich  Union  Life  Insurance  Society  and  its 
New  Risks. 

Amongst  insurance  people  this  question  is  being 
asked — What  right  have  the  managers  of  a  mutual 
life  office  like  the  Norwich  Union  to  accept  such  a 
grave  risk  as  that  implied  in  the  redemption  guarantee 
given  by  it  to  the  Japanese  and  Eastern  Corporation, 
Limited,  so  as  to  make  that  corporation's  del>enture 
stock  marketable?  It  is  undoubtedly  a  very  serious 
point.  A  proprietary  life  office  might  possibly  enter 
into  an  engagement  of  the  kind  and  accept  the  risks 
provided  they  were  laid  wholly  upon  the  shareholders, 
but  a  mutual  office  docs  not  seem  to  have  any  right  or 
liberty  to  do  anything  of  the  kind.  Yet  here  is  the 
Norwich  Union  Office  undertaking  to  pay  at  125  per 
cent,  by  drawings  at  intervals  of  five  years  between 
igio  and  1990  /Ti, 000,000  of  5^  per  cent,  "profit 
sharing  "  perp>etual  del>enture  stock  offered  for  sub- 
scription by  the  said  Japanese  and  Eastern  Corpora- 
tion. It  undertakes  to  do  this  apparently  in  return  for 
a  single  premium  paid  down  at  once,  and  in  doing  so 
accepts,  among  other  risks,  that  vital  one  involved  in 
the  fluctuation  of  the  rate  of  interest  obtainable  upon 
first-class  securities.  Some  years  ago  before  the 
•African  war  the  3  per  cent,  debenture  stock  of  the 
London  and  North-Western  Railway  was  selling  at 
120,  and  all  other  first-class  stocks  were  at  similarly 
elevated  prices.  Suppose  the  cycle  of  high  prices  were 
again  to  return,  as  it  very  well  may  more  than  once 
between  now  and  the  date  when  the  last  of  this  de?>en- 
turc  stock  has  to  be  paid  off,  upon  what  fund  w-ill  the 
Norwich  L'nion  charge  the  rcsultirg  loss?  Has  it  any 
right  to  throw  that  loss  upon  its  policyholders?  If  not, 
what  business  had  its  management  to  enter  into  any 
such  contract?  That  is  the  question  now  exercising 
the  minds  of  members  of  the  Society  of  Actuaries  and 
other  insurance  people  jealous  for  the  honour,  safety, 
and  good  name  of  British  life  ofTices.  We  should  be 
glad  to  have  somic  explanation  from  the  Norwich  Office 
of  a  kind  capable  fif  in  some  degree  allaying  the  feel- 
ing of  uneasiness  its  unusual  enterprise  has  created. 

Cape   Electric  Tramways. 

If  we  were  interested  as  shareholders  in  the  Cape 
Electric  Tramways  v.  e  should  feel  very  much  inclined 
to  "  get  shot  "  of  our  shares  at  the  earliest  opportunity 
of  a  favourable  kind.  Proprietors  are  treated  with  a 
shameful  contempt  which  no  self-respecting,  body 
would  put  up  with,  and  since  the  Breitmeyers, 
Philipps,  Harris,  and  other  delightful  patriots  are  in 
supreme  control  of  the  undertaking  and  cannot  be 
brought  to  book  for  their  misdeeds,  it  seems  to  us  that, 
in  the  long  run,  outsid"  will  be  a  much  safer  place  than 
in.  Call  to  mind  the  disclosures  in  connection  with  the 
Can^p  Bay  tramways  l:rought  to  light  by  Mr.  Parrish, 
one  of  the  directors,  and  finally  obscured  by  the  com- 
pulsory retirement  of  that  gentleman  from  the  lx)ard. 
Thanks  to  Mr.  Parrish 's  action  that  little  job  was 
neatly  frustrated,  for  a  time  at  least,  but  depend  up>on 
it  shareholders  will  be  betrayed  one  of  these  days. 
They  have  just  received  a  circular  curtly  stating  that  an 
extraordinary  general  r  eating  has  been  called  for  the 
purpose  of  obtaining  authority  to  raise  further  capital 
not  exceeding  /.'^oo.orx)  in  debentures  or  debenture 
stock.  Not  a  word  is  snid  about  the  objects  for  which 
the  money  is  required  n  •  the  terms  of  issue,  and  for  all 
shareholders  know  to  the  contrary  the  cash  when  raised 
may  be  used  for  a  df  al  cf  the  Camp  Bay  type.  If  not, 
why  the  secresy?  But  the  independent  section  of  the 
proprietors  are  quite  [■•:>.  rrless  to  prevent  the  raising 
of  the  money  even  if  tjiiy  would,  and  any  demand  for 
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complete  details  can  be  treated  with  contempt  for  the 
simple  reason  that  the  board  control  sufficient  voting 
power  to  carry  anythinji;  they  like.  Is  that  the  kind  of 
company  to  be  interested  in  ?  Could  not  the  business 
have  waited  until  the  issue  of  the  report  and  accounts 
about  a  month  hence? 

Edison  ako  Swan   Unitkd  Electric  Light  Company. 

The  directors  of  this  well-known  business  are  con- 
ducting its  affairs  in  a  very  remarkable  fashion.      In 
the  early  part  of    1904  the  board   brought  forth  pro- 
posals for  a  reduction  of  the  capital   account  by  the 
comparatively  slender  sum  of  p£,5^)9'0>  j'^'*'*  sufScient 
to  clear  off   an   item,  in   the  balance-sheet    known   a's 
"balance  of  special  charges   ;£.5B,473,"   still   leaving 
the  great  item  of  "  cost  of  establishing  the  business, 
goodwill,     remaining    patents,     &c.,    ;£^443,45i,"    un- 
touched.     No  doubt   it  would   prove  very   difficult   to 
deal  adequately  with  this  so-called   asset,   because  to 
write  it  down  to  its  true  proportions  would  mean  the 
sacrifice  of  nearly  all  the  share  capital,  and  as  things 
are  we  know   that   to   be  quite   impossible.      But   the 
directors    seem    to   have   a    mania    for   tinkering,    and 
without  a  word  of  explanation  calmly  intimated  in  the 
annual  repwrt  that  a  resolution  would  be  submitted  at 
the  mpeting  for  a  further  writing  down  of  capital  by 
j£,"53,oig,    that  sum   having   been   lost  or  being   unre- 
presented by  available  assets.     The  latest  reduction  is 
to  be  accomplished  by  reducing  each    of    the    23,564 
"  B  "  shares  of  ^,2   los.  each  to  5s.,  bringing  down 
the  nominal  capital  from  ;^94i,090  to  ^888,071,  and 
the   issued  capital   from   ;^,"442,388   to   £3^9, 3(^-      In 
which   particular   direction   this   money   was   lost   pro- 
prietors were  not  informed  by  means  of  the  report,  as 
they  should  have  been,  and  were  compelled  to  wait  for 
the  usual  annual  gathering  held   on   Tliursday.      We 
deal  with  the  matter  in  a  separate  note.     During  the 
year  the  company's   debenture   debt   was   reduced   by 
;£'43,947  at  a  profit  of  ^6,970,  thanks  to  the  discount 
at  which  the  company's  stock  stands  in   the  market, 
and  this  excess  has  been  appropriated  partly  to  pro- 
viding discount  on  sums  due  by  debtors — not  a  healthy 
sign — and  partly  as  a  reserve  against  st(x:k  deprecia- 
tion.    In  doing  this  we  may  be  sure  that  the  directors 
have  used  the  money  to  good  advantage,  and  probably 
enough  shareholders  would  receive  a  pleasant  surprise 
were  they  assured  that  the  present  balance-sheet  value 
of    the    stock,     ^^t^j,^-:,!,,     represented     true    worth. 
Another   rather  doubtful    asset   is   the   interest   in   the 
Altrincham   Electric  Supply    Company    amounting    to 
;;^"66,846,  as  although  the  shares  are  taken  at  their  par 
value,  we  cannot  trace  that  any  dividend  on   them    is 
forthcoming.       The  concern   is   making  progress,   the 
directors  say,  and  last  year  reduced  its  indebtedness  to 
the  Edison  company  by  ;£'2,265,  but  the  auditors  re- 
mark that  the  amount  for  goods  supplied  to  December, 
1902,  is  still  outstanding.     However,  materials  bought 
since  then  have  been  regularly  paid  for,  and  of  ;^i2,722 
owing  for  interest  on  current  account  and  on  deben- 
tures ;^i  1,144  ^3S  been  met.      Freehold  and  leasehold 
property  is  entered  at  ;^77,i02,   sundry  debtors  owe 
^^44,789,  and  investments  amount  to  ;£^i4,562,  and  as 
no  more  than  ;^26,238  is  owing  to  sundry  creditors, 
the  company   should   have   no  immediate  difTiculty   in 
paying  its  way.     Cash  in  hand  and  at  bankers,  how- 
ever, ;^5,440,  will  not  be  sufficient  to  provide  the  divi- 
dend now  recommended.     Profits,  we  are  glad  to  note, 
again   showed  some   improvement,   being   returned   at 
;^47,898  compared  with   ;^42,6o4    in    the    preceding 
twelve  months,  and  after  providing  ;£ri8,76i  for  deben- 
ture interest  as  before,  about  ;^  1,000  more  at  ;^  13, 553 
is  allowed  for  depreciations,  Jf.ifiTj  against  ;^i,5o8  is 
reserved  against  bad  and  doubtful  debts,  and  ;£'i,ooo 
against  future  stock  depreciation.      These  deductions 
made,  the  balance  over  is  /Tt  1,907  or  ^3,015  more, 
and  as  there  is  now  a  credit  brought  from  the  previous 
account  of  £,^^302  against  a  deficiency  a  year  back,  the 
directors  have  ^,"17,209  at  their  disoosal,  an  improve- 
ment of  ;^i  1,907.    Thereforr  a  d'vidnnd  is  proposed  at 
the  rate  of  2I-  per  cent,  on  the  "  .A  "  shares  absorbing 
;^9,587,   and   leaving  £.'; ,^       to  be  carried   forward. 


These  "  A  "  shares  are  entitled  to  7  per  cent.,  cumula- 
tive, but  the  full  distribution  has  not  been  forthcoming 
for  something  like  a  decade,  so  it  does  not  matter  much 
whether  the  "  B  "  shares  are  nominally  worth  ;^5, 
their  original  value,  or  5s.  None  the  less  some  very 
painful  losses  are  implied  in  this  reduction.  As  we 
know  the  company  was  capitalised  on  a  monopolist 
basis,  and  the  expiry  of  the  patents,  opening  the  way 
to  vigorous  competition,  was  bound  to  result  in  much 
suffering  becau.se  no  proper  provision  had  l>een  made 
against  changing  times. 

Australian  Mortgage  Lanjj  and  Finasck. 
This  undertaking  was  always  a  cut  above  most  of 
the  mortgage  and  loan  companies  operating  in   Aus- 
tralia, and  although  it  suffered  with  the  rest  from  the 
devastation  caused  by  those  seven  waterless  years,  its 
recovery,    since   Australian   affairs    began    to   improve 
once  more,   has  been  decidedly  rapid.        So  much  so 
that  the  directors  are  now  able  to  tell  the  shareholders 
that  the  result  of  the  revaluation  of  the  station  pro- 
perties is  to  show  that  all  losses  have  been  fully  pro- 
vided for,  and  as  there  is  no  reason  to  suppose  that 
the  end  of  the  period  of  progress  is  yet  in  sight,   we 
can  indulge  the  hope  that  the  undertaking  will  now  go 
on  and  prosper.      It  was  in  the  report  issued  in  April, 
1902,  that  the  directors  first  intimated  their  intention 
of  having  a  revision  of  the  assets  carried   out,   three 
and  a-half  years  ago,  a  very  long  time  truly  for  such 
an  operation,  but  the  company  is  hardly  to  blame  for 
that,  the  delay  being  due  to  the  tardiness  of  the  New 
South  Wales  Government  in  fixing  the  rentals  of  the 
leasehold   properties    held    under   the    Western    Lands 
Act.     This  business,  however,  has  at  length  been  dis- 
posed   of    and    shareholders   will   not   mind    the    long 
period  of  suspense  now  that  the  outcome  has  proved 
so  satisfactory.     The  item  which  formerly  cau.sed  mis- 
giving was  the  loans  on  land,  stations,  and  stock,  and 
the      properties     owned,      at      present     standing      at 
;^2,248, 185,  a  reduction  against  the  previous  balance- 
sheet  of  ;^'i  14,677,   which  comes  oni  top  of  a  decline 
immediately  before  that  of  ;^4i,i70,  proving,  we  trust, 
that  the  directors  are  pursuing  a  cautious  policy  and 
where  possible  drawing  rein.      From  last  year's  profits 
the  directors  applied  ;^20,944  in  order  to  make  good 
the  depreciation  on  the  reserve  fund  investments,  and 
these,    amounting  to  ;^30i,4i3,   or    a    trifle    less,   are 
entered  at  realisable  worth.     Cash  and  short  loans  in 
London  reach  ;^266,568,  or  over  ;^ioo,ooo  more,  the 
previous  figure  also  including  bills  receivable,   the  in- 
crease being  due  to  the  decline  in  the  "  fixed  "  assets, 
sundry  debtors  owe  ;^g3,i94,  an  increase  of  ;^30,7io, 
advances    on    wool    and    produce    come    to  ;^34,975 
against  ;^53,262,  and  the  freehold  and  leasehold  pre- 
mises,    furniture,    and    plant    are    a    trifle    down    at 
/^53,i87.     Against  this  important  array  of  liquid  assets 
the   floating   liabilities,    including  interest   accrued   on 
debenture    stocks,    are    by    no     means    excessive    at 
;^^i95,547    and  clearly  the  financial  position  is  steadily 
growing    stronger.       There     is    a     reserve     fund     of 
_^r250,ooo,  besides  another  ;£'38,ooo  hidden  away  some- 
where, all  invested  in  high-class  securities,  and  even  if 
the  smaller   sum  has   been   used   up   in  making   good 
deficits,    the   company  still   possesses    a   stout   barrier 
against  a  recurrence  of  bad  times.     A  few  debentures 
seem    to  have   been    redeemed    during   the   year,    just 
;^3,200,    as    the  total    of   the    debenture  debt    is  now 
;^'2,oo7,40o  against  ;^2,oio,6oo,  but  the  share  capital 
remains  the  same,  ;^520,ooo  paid  up  out  of  ;£'3,ooo,ooo 
subscribed.     At  one  time  it  seemed  p>ossible  that  a  call 
and  corresponding  reduction  in  capital  would  be  neces- 
sary in  order  to  fill   up  gaps  in   the  assets,  but   that 
seems   a   very  unlikely   contingency  now.     After  pro- 
viding for  bad  and  doubtful  debts  the  profits  for  the 
year  to  June  30,  including  the  net  result  of  the  wool 
and  produce  departments  for  that  period  and  of  the 
working  of    the    stations    for  the  twelve    months    to 
Decemijer  31,   1904,  were  ;^i6o,o89,  or  a  full  ;^44,ooo 
in  excess  of  the  previous  year.     Current  expenses  were 
aljout  ;^i,6oo  larger  at  ;^25,983,  interest  on  debenture 
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stocks,  &c.,  was  rather  lower  at  ;£^79,28i,  and  income- 
tax  absorbed  ;^i,565.  Balance  still  left  was  ^"58,520 
against  ;^i8,26i,  in  each  case  including  the  credit 
brought  forward,  and  besides  writing  off  ;£,'20,944  from 
the  reserve  fund  investments  as  already  stated,  the 
directors  increase  the  dividend  from  2^  per  cent,  to 
6,  and  the  carry  forward  from  ;£r5,26i  to  ;66,376. 

The  Caucasus  Copper  Co.,  Limited. 
In  its  report  for  the  year  ended  June  13,  1905,  the 
board  of  this  company  makes  an  appeal  for  more 
capital  to  erect  a  plant  capable  of  treating  at  least 
500  tons  of  ore  per  day,  and  a  resolution  authorising 
the  issue  of  ;^500,ooo  of  loan  certificates  bearing  6 
per  cent,  interest  per  annum  and  falling  due  at  the 
expiration  of  20  years  is  to  ]ye  put  at  the  shareholders' 
meeting.  The  prospects  would  indeed  need  to  be  good 
to  warrant  any  such  addition  to  the  capital,  and  the 
reports  about  the  mine  are  certainly  encouraging,  no 
less  than  3,000,000  tons  of  ore  being  said  to  be  de- 
veloped of  an  average  value  of  3  per  cent,  in  copjxir, 
and  the  directors  calculate  that,  taking  the  standard 
price  of  copjjer  in  the  London  market  at  ;£J^55  per 
ton,  the  company  working  with  a  i,ooo-ton  plant  would 
i>e  able  to  make  a  profit  of  ;^35  per  ton.  Meantirrie, 
however,  the  financial  position  is  such  as  renders  the 
supply  of  additional  capital  imperative.  There  is  a 
floating  debt  of  about  ;£.^i93,ooo  which  will  be  funded 
in  the  new  loan,  and  at  the  date  of  the  balance-sheet 
the  company  had  barely  ;£r500  in  cash  to  go  on  with. 
It  paid  ;£r399,ooo  to  the  General  Exploration  Syndi- 
cate, Limited,  for  the  property  taken  over,  and  has 
since  that  date  spent  about  ;£^242,ooo,  from  which  only 
about  ;^i  1,000  has  been  written  off.  At  the  end  of  the 
year,  moreover,  the  debit  to  profit  and  loss  accruing 
from  the  operations  of  the  company  between  June  14 
and  September  2,  1904,  was  ;^3,o7o.  This  loss  does 
not  necessarily  bear  any  sinister  interpretation, 
because  the  company's  property  is  obviously  in  the 
initial  stages  of  development,  but  it  does  indicate  what 
a  costly  operation  it  is  to  create  a  paying  copf>er  mine, 
and  also  appears  to  suggest  an  excessive  price  paid  to 
the  vendors.  And  there  is  one  thing  that  we  cannot 
at  all  understand.  It  is  stated  by  the  directors  in  a 
circular  drawn  up  by  them  and  sent  along  with  the 
report,  that  "  a  deed  of  covenant  or  trust  deed  will  be 
executed  in  favour  of  the  Fidelity  and  Deposit  Com- 
pany of  Maryland,  as  trustees  for  the  certificate 
holders  both  in  respxect  of  their  participation  in  the 
bond  debt  and  their  rights  under  the  profit  certificates 
below  mentioned."  Why  has  it  been  necessary  for  an 
English  company  to  go  all  the  way  to  Maryland  in 
order  to  find  a  trustee  for  its  debt  certificate  holders? 
Surely  this  function  might  have  been  undertaken  by  a 
competent  and  trustworthy  agent  nearer  home.  Sup- 
posing the  anticipations  of  the  board  are  not  fulfilled, 
and  that  it  becomes  necessary  for  the  holders  of  the 
pro{X>sed  ;^500,ooo  of  loan  certificates  to  enforce  their 
rights,  will  a  company  in  Maryland  be  in  a  position  to 
do  that  either  here  or  in  Russia?  Some  explanation  of 
this  curious  step  appears  to  be  necessary. 

The  Assam  Tea  Company. 

Some  time  ago  we  gave  publicity  to  sundry  items  of 
criticism  of  the  management  of  this  company  made  by 
Mr.  T.  G.  D.  Reed,  and  after  going  the  round  of  the 
Indian  papers  the  paragraph  containing  our  summary 
at  last  reached  the  Assam  Company  itself,  on  whose 
behalf  some  explanations  have  now  been  submitted  to 
us.  As  we  should  never  dream  of  wittingly  doing  it 
or  any  company  an  injustice  we  hasten  to  summarise 
the  counter-statement  here.  With  justifiable  pride  the 
fact  is  pointed  out  that,  though  it  may  be  quite  true 
that  too  much  was  distributed  as  dividend  in  pro- 
sf>erous  years,  the  company  has  never  in  the  worst 
times  paid  less  than  5  j>er  cent.,  in  this  respect  stand- 
ing out  well  in  comparison  with  its  neighbours.  We 
are  also  told  that  the  labour  force  in  the  company's 
gardens  is  recruited  in  the  ordinary  way  from  Bengal, 
and  that  it  pays  only  the  same  rate  of  wages  as  other 


tea  concerns  in  the  same  district.  To  a  moderate  ex- 
tent this  supply  is  supplemented  by  cacharries,  who, 
however,  will  only  work  for  high  wages,  so  that  '.t 
would  be  madness  to  depend  upon  this  class  of  labour 
for  the  general  working  of  the  gardens.  Furthermore, 
the  company  has  never  cut  its  own  tea  chest  box  boards 
for  any  appreciable  portion  of  its  crop,  there  being  no 
timber  available  on  its  estates  for  this  purpose.  It  has 
altogether  only  s{>ent  during  the  last  12  years  five 
crores  of  rupees  under  this  head,  or  less  than  half 
the  amount  which  Mr.  Reed  contended  had  been  lost 
on  boxes  during  the  same  period. 

Then  comes  the  question  of  the  Sissi  Mills  regard- 
ing which  the  company  appears  to  have  a  satisfactory 
and  honourable  answer.  In  virtue  of  this  answer  we 
are  bound  to  say  that  it  was  unreasonable  to  allege, 
as  Mr.  Reed  did,  that  the  company  had  been  mixed 
up  in  any  discreditable  manner  whatever  with  these 
mills  which  have  supplied  the  Assam  Company  with 
lx)x  boards  as  a  rule  since  1890.  5ome  relationship 
seems  to  exist  between  the  managing  director  of  the 
mills  and  a  leading  official  of  the  Assam  Company, 
but  there  is  nothing  necessarily  objectionable  in  that. 
Then  as  to  rice,  it  is  stated  that  this  grain  is  tolerably 
plentiful  in  the  company's  district,  and  that  accord- 
ingly it  does  not  import  to  any  appreciable  extent,  the 
coolies  being  encouraged  to  grow  rice  upon  plots  of 
land  which  they  rent  from  the  company.  This  serves 
the  double  purpose  of  retaining  the  coolies  and  supply- 
ing them  with  rice  food  without  risk  or  loss  to  the 
company.  It  is  added  that  the  total  loss  on  rice  sup- 
plied under  Government  regulations  to  its  coolies  by 
the  Assam  Company  during  the  past  three  years  was 
Rs.  9,767,  or  ;^65i,  and  it  is  added  that  the  Doom 
Dooma  Company  did  not  make  a  profit  of  Rs.  20,000 
on  this  article  of  food  in  1903.  On  the  contrary,  it 
made  a  loss  of  Rs.  42,896  in  1902,  and  of  Rs.  23,516 
in  •9Q3  ;  that  is  to  say,  the  reduction  in  the  loss,  not 
the  "profit,"  as  Mr.  Reed  made  out,  was  about 
Rs.  20,000,  whereas  the  Assam  Company's  losses  on 
rice  in  these  two  years  were  respectively  Rs.  6,455  ^^'^ 
Rs.  2,304.  No  tea  companies,  it  is  contended,  "  go 
in  "  for  rice  cultivation,  all  available  labour  being  more 
profitably  employed  in  growing  and  manufacturing  the 
tea  crop.  All  this  is  straightforward  and  satisfactory, 
and  we  are  also  glad  to  learn  that  the  company  is  quite 
willing  to  send  its  reports  to  the  Press  if  asked  for, 
although  it  has  never  been  the  rule  for  it  to  do  this. 


Passing   Events. 

In  our  "  Mining  Notes  and  News  "  last  week 
mention  was  made  of  the  "  Cassel  process  "  for  ex- 
tracting gold  from  the  dumps  of  the  Stratton's  Inde- 
pendence Mine.  Some  other  proposal  for  dealing  with 
the  waste  had  Ijeen  made  to  the  management  of  this 
company  but  it  was  rejected  in  favour  of  the  Cassel 
process,  and  a  correspondent  writes  to  us  from 
Glasgow  to  tell  us  something  about  Mr.  Henry  Renner 
Cassel,  to  whom  this  process,  said  to  be  successful, 
belongs  or  of  which  he  is  the  inventor.  From  what  he 
says  we  should  like  to  know  more  about  Mr.  Henry 
Renner  Cassel — whether  it  be  true,  for  example,  that 
in  1885  a  Cassel  Gold  Extracting  Company,  Limited, 
was  floated  by  him  in  Glasgow  with  disastrous  results 
to  all  concerned.  Perhaps  the  board  of  Stratton's  In- 
dependence will  throw  some  light  upon  this  point,  and 
also  give  some  particulars  of  the  method  now  stated 
to  be  so  pre-eminently  successful.  The  process  of  the 
company  started  in  1885  was  an  "  electrolytic  "  ofte, 
and  at  one  time  or  another  we  have  seen  a  good  deal  of 
gold  extracting  by  electricity  without  l>ecoming 
enamoured  of  it.  But  was  Mr.  H.  R.  Cassel  a  heavy 
loser  by  the  1885  company? 

To  be  a  shareholder  in  a  Russian  industrial  enter- 
prise is  not  a  very  enviable  position  just  now — will  not 
be  for  some  years,  we  fear — and  the  proprietors  of  the 
Russian  Collieries  Company  are  now  tasting  the  bitter 
fruits  of  the  last  18  months  of  war  and  anarchy. 
During  the  early  days  of  its  existence  the  concern  did 
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very  well  indeed,  one  year  paying  7  per  cent,  on  the 
ordinary  shares,  but  since  the  first  part  of  1902  the 
position  has  been  gradually  getting  worse,  and  a 
desperate  expedient  has  to  be  resorted  to  in  order  to 
prevent  collapse.  A  steadily  shrinking  demand,  low 
prices  and  high  cost  of  labour  have  slowly  yet  surely 
brought  the  balance  of  profit  and  loss  account  round  to 
the  wrong  side,  and  we  gather  that  the  company's  re- 
sources have  at  length  become  completely  dried  up. 
Now  it  is  fairly  obvious  that  ftnless  production  can  be 
materially  and  speedily  increased  the  present  state  of 
affairs  must  grow  worse  and  not  better,  but  to  accom- 
plish these  things  a  lot  of  development  work  will  be 
imperative,  and  that,  in  its  turn,  means  money.  It 
must  be  provided  unless  proprietors  care  to  face  the 
prospect  of  foreclosure,  and  the  directors  therefore  pro- 
pose to  suspend  the  operation  of  the  debenture  sink- 
ing fund  for  four  years,  and  to  create  7  per  cent,  prior 
lien  bonds  for  an  amount  not  exceeding  ;^25,ooo  to 
be  redeemed  within  three  years  from  the  date  of  issue. 
Not  a  pleasant  outlook  truly,  but  we  fear  the  pro- 
prietors will  have  to  accept  the  position  with  as  good 
grace  as  possible. 

Tlie  directors  of  the  Alabama,  New  Orleans,  Texas 
and  Pacific  Junction  Railways  have  had  under  con- 
sideration the  desirability  of  dealing  with  certain  heavy 
debits  appearing  in  the  balance-sheet,  and  the  best 
method  of  doing  so.  They  have  been  frequently  re- 
ferred to  in  these  columns,  and  consist  of  discount  on 
debentures,  expenses  of  issue  of  share  capital  and  de- 
Ijentures,  and  preliminary  expenses  ;^47i,946,  and  a 
revenue  debit  of  ;^i  11,427.  The  first  item  does  not 
prevent  the  payment  of  dividends,  although  it  has  to 
be  got  rid  of  before  the  debentures  become  redeemable 
In  1940,  but  the  second  item  must  be  dealt  with  before 
any  return  can  be  made  on  the  share  capital.  Such 
being  the  position,  a  suggestion  was  hazarded  that  an 
application  should  be  made  to  the  Court  to  sanction  a 
reduction  of  capital,  but  taking  all  matters  into  con- 
sideration, the  directors  do  not  seem  to  think  this 
worth  while.  Difficulties  they  think  would  be  encoun- 
tered in  getting  the  business  accomplished,  and  as 
there  is  already  a  balance  available  of  ;^57,7i4  to  go 
against  the  revenue  debit,  and  another  ;^25,ooo  should 
Tdc  forthcoming  from  the  profits  of  the  current  year,  the 
deficiency  is  all  but  made  up.  It  must  be  remembered, 
of  course,  that  were  the  reduction  allowed  this  money 
could  not  be  distributed  by  way  of  dividends,  but  only 
future  earnings.  Another  year,  barring  unforeseen  cir- 
cumstances, and  the  loss  should  be  entirely  wiped  out, 
and  it  certainly  would  appear  unwise  to  sacrifice  about 
10  per  cent,  of  the  capital  in  order  to  bring  dividend 
payments  twelve  months  nearer,  say  a  return  of  ij  p)er 
cent.  Under  the  circumstances  the  directors  recom- 
mend the  shareholders  not  to  take  action  but  to  allow 
the  debit  to  disappear  in  the  ordinary  way.  There  will 
then  only  remain  to  be  dealt  with  the  big  item  men- 
tioned, and  that  can  l>e  extinguished  in  time  for  the 
redemption  of  the  debenture  debt  by  the  annual  pay- 
ment of  about  ;^6,5oo. 

Labour  troubles  on  the  Argentine  railways  have 
occurred  with  too  much  frequency  lately,  and  it  is  not 
at  all  pleasant  to  hear  of  a  state  of  siege  being  declared 
throughout  the  Republic  for  a  period  of  90  days.  It  is 
described  as  only  a  police  measure,  but  martial  law  is 
not  resorted  to  without  adequate  cause,  and  it  would 
not  be  surprising  were  the  movement  of  greater  import- 
ance than  we  are  led  to  suppose.  What  is  the  reason  for 
these  constantly  recurring  strikes,  and  have  all  means  of 
preventing  them  been  exhausted  ?  Doubtless  the  whole 
business  will  be  laid  at  tbe  door  of  the  Socialists  and 
paid  agitators,  so-called  by  the  local  committees  and 
managers,  but  the  language  these  gentlemen  usually 
indulge  in  when  referring  to  the  disturbances  in  their 
regular  reports  cannot  help  matters  much,  and  it  might 
prove  useful  if  the  directors  on  this  side  made  a 
thorough  investigation  into  the  whole  business.  Are  the 
men  being  paid  adequately  for  services  rendered,  bound 
to  be  onerous  in  these  prosperous  times  ?  Are  the 
foreign  agitators  solely  to  blame  for  the  unrest  ? 


That  was  not  a  very  cheering  address  which  Mr.  J. 
Drake  delivered  to  the  shareholders  of  the  Standard 
Bank  of  South  Africa  on  Tuesday  last.  He  was  hopeful 
enough  regarding  the  outlook— we  never  knew  a  South 
African  bank  chairman  who  was  not — but  some  of  the 
facts  and  figures  he  quoted  were  eloquent  of  the  com- 
mercial depression  now  prevailing  in  the  unhappy  land, 
and  show  clearly  the  reason  for  the  rise  and  fall  in 
banking  profits.  We  know  how  goods  were  poured  into 
the  country  at  the  close  of  the  late  war,  and  how  the 
financial  commitments  which  this  fictitiously  swollen 
trade  involved  helped  to  create  abnormal  revenues  for 
the  banks,  and  no  one  needs  to  be  told  of  the  tremendous 
reaction  which  has  since  set  in.  In  1903  the  imports, 
which  were  about  double  those  of  1902,  exceeded  exports 
by  nearly  £"23,000,000,  but  in  the  following  year  the 
excess  was  down  to  the  odd  £"3,000,000,  and  since  then 
the  balance  has  gone  round  to  the  other  side  to  the  extent 
of  £"1,600,000.  Figures  are  only  illustrations,  according 
to  the  political  bagman  who  is  responsible  for  South 
Africa's  ruin,  but  they  possess  a  deadly  significance  in  this 
instance.  Especially  so  when  in  the  same  speech  we  read 
how  speculators  in  properties,  mining  and  industrial 
shares,  find  their  investments  at  present  incapable  of 
realisation  except  at  heavy  loss,  and  of  the  ambitious 
and  utterly  unjustifiable  building  schemes  entered  upon 
in  most  of  the  larger  towns,  a  large  number  of  which 
have  turned  out  failures.  All  this  contrasts  strangely 
with  the  statement  or  the  implied  opinion  that 
on  the  gold  mining  industry  the  salvation  of  the  country 
depends.  Probably  it  is  not  too  much  to  say  that  every 
ton  of  ore  mined  leaves  the  country  poorer,  because 
profits  are  not  used  for  the  development  of  the  land  and 
general  benefit  of  the  community,  but  sent  away  for  the 
enrichment  principally  of  the  crowd  whose  sole  aim  is 
the  faking  and  rigging  of  the  market  for  the  object  of 
fleecing  the  public  of  its  last  few  pounds.  There  is  no 
accumulation  of  wealth  in  South  Africa  except  from  the 
proceeds  of  the  everlasting  loans  raised  on  the  London 
money  market,  and  these,  it  might  be  noted,  reached 
nigh  on  £"10,000,000  for  the  half-year  to  June  30,  with 
another  £"2,000,000  or  thereabouts  since.  Can  the 
country  bear  this  constantly  increasing  load  of  debt  ? 
We  must  leave  the  future  to  answer  the  question,  and 
meanwhile  look  elsewhere  for  our  investments. 

Are  the  Canadian  Pacific  crowd  scared  by  the  grow- 
ing opposition  to  the  proposed  Le  Roi  amalgamation 
scheme  ?  It  looks  like  it.  According  to  the  Financial 
Neivs,  the  following  paragraph  appears  in  the  Rossland 
Miner,  the  organ  of  the  War  Eagle  and  Centre  Star 
groups  :^"  W.  D.  Mathews,  one  of  the  Canadian 
Pacific  Railroad  directors,  who  visited  Rossland  yester- 
day, is  the  president  of  both  the  Centre  Star  and  War 
Eagle  companies.  .  .  So  far  as  could  be  elicited 
from  Mr.  Mathews,  it  is  not  the  immediate  intention  of 
him  or  his  associates  to  attempt  an  amalgamation  of  the 
Centre  Star  and  War  Eagle  with  the  Le  Roi  or  any 
other  company,  not  even  the  Canadian  smelting  works 
at  Trail.  He  seems  quite  content  to  have  things  pro- 
ceed on  their  present  basis."  If  there  is  anything  in 
this,  it  means  that  these  people  are  backing  out  of  the 
scheme,  as  they  will  be  wise  to  do,  looking  to  the  indig- 
nation it  has  aroused.  And  if  they  are  so  astute 
no  sympathy  whatever  can  be  felt  for  the  directors 
of  the  Le  Roi,  who  have  acted  in  a  fashion 
that  has  excited  keen  resentment.  On  the  other  hand, 
this  may  be  a  deep  and  clever  move  in  the  game,  aud 
Le  Roi  shareholders  must  not  be  lulled  into  serenity.  If 
they  have  any  regard  for  their  own  interests  they  must 
exert  themselves  with  energy.  Mr.  McMillan  should  be 
reinstated  on  the  board,  and  if  they  can  also  find  fresh 
colleagues  for  him,  who  can  resist  the  blandishments  of 
certain  interests  in  Canada,  they  may  never  regret  it. 

A  representative  of  the  African  World  has  had  the 
pleasure  of  a  chat  with  Herr  Beit,  and  asked  this  lover 
of  mankind  how  he  viewed  the  Kaffir  depression. 
"  Simply  a  market  condition,  which  has  nothing  to  do 
with  markets  themselves,"  replied  this  great  logician. 
"  A  certain  section  of  the  public,  especially  in  France, 
who  expected  a  great  revival  after  the  introduction  of 
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Chinese  labour,  is  apparently  considerably  disappointed, 
and  there  is  at  present  certainly  a  tendency  to  sell  in  a 
few  months  what  they  took  more  than  ten  years  to 
acquire.  The  London  market  cannot,  of  course,  stand 
such  continuous  sales."  If  people  are  intelligent  enough 
to  see  that  the  Chinese  have  cost  considerably  more  than 
they  are  worth,  that  the  magnates  have  misled  them,  are 
they  not  wise  to  sell  ?  Why  hold  for  the  benefit  of  the 
bosses  ?  And  if  selling,  the  excess  of  supply  over 
demand,  has  nothing  to  do  with  markets,  what  has  it  to 
with  ?  What  is  a  market  but  a  place  where  prices  are 
regulated  by  buying  and  selling  ?  We  have  shown  that 
even  now,  despite  the  levels  to  which  continuous 
unloading  has  sent  prices,  they  are  too  dear  on  present 
and  prospective  dividends.  Is  this  a  mere  market  con- 
dition, Herr  Beit  ?  And  is  ic  a  market  condition  that 
the  Wemmer  and  other  companies  should  pay  no  divi- 
dends; that  many  must  reconstruct,  some  amalgamate  ? 
And  if  it  is  a  mere  condition,  how  do  the  bosses  hope  to 
change  it  so  as  to  induce  investors  to  buy  and  support 
schemes  now  hatching  for  the  raising  of  hundreds  of 
thousands,  yea,  millions  of  capital  ? 

■Sir  Robert  Findlav,  the  Attorney-General,  has  inti- 
mated ti>  the  IVovoMt  of  Inverness  that  as  representa- 
tive in  I'arliamcnt  of  the  capital  of  the  Hig'hlands  he 
has  decided  to  ofl'cr  his  most  strenuous  opposition  to 
the  scheme  for  amaljjamating'  the  Highland  Railway 
with  the  Great  North  of  Scotland.  He  could  do  no 
less,  for  Inverness,  and  in  fact  the  whole  of  Scot- 
land north  of  that  city,  is  up  in  arms  against  the  pro- 
posal, fearing  that  should  two  rivals  come  together  it 
will  be  squeezed  to  death  between  them.  We  have 
nmph  sympathy  with  that  feeling,  and  cannot  become 
enthusiastic  over  this  project. 

In  his  public  examination  before  the  New  York 
Senate  the  renowned  Mr.  McCurdy,  president  of  the 
New  York  Mutual  Life  Assurance  Society,  and,  as 
Reuter  adds,  head  of  the  family  which  according  to 
previous  evidence  has  drawn  some  $4,000,000  within 
a  comparatively  short  time  from  its  funds,  emitted  the 
opinion  that  "  the  popular  impression  with  regard  to 
insurance  offices  is  wrong,"  they  are  "  eleemosynary 
institutions,  and  eacli  policyholder  assumes  obligations 
towards  his  fellow  man."  Well,  they  certainly  assume 
heavy  obligations  towards  Mr.  McCurdy  and  the  mem- 
bers of  his  family,  the  directors,  lawyers,  and  staff- 
very  heavy.  It  is  droll,  though,  to  find  the  good  man 
thus  posturing,  and  eleerrnisynarj'  is  a  most  expres- 
sive word,  capable  of  suggesting  a  new  and  appro- 
priate meaning  if  proper  emphasis  is  laid  on  the  first 
syllable; 

The  Say  Sugar  Refineries  Ck>mpany  of  France  is 
about  to  be  reorganised.  At  present  it  has  a  capital  of 
38,250,000  francs,  in  500  franc  shares,  and  this  is  to 
be  reduced  to  15,300,000  francs  by  cutting  300  francs 
off  each  .share.  Does  this  mean  that  the  company  has 
lost  ;^9i8,ooo  by  the  operations  of  its  managing 
director,  M.  Cronier,  who  recently  committed  suicide? 
No  light  was  thrown  ujxjn  that  question,  it  being  de- 
cided that  the  discussion  of  the  unhappy  man's  man- 
agement should  l>e  postponed  to  the  ordinary  general 
meeting  due  next  month.  Meanwhile,  however,  fresh 
capital  is  required,  and  it  is  proposed  to  find  it  to  the 
extent  of  the  amount  written  off  the  old  shares  by  an 
issue  of  114,750  new  shares  of  200  francs  each.  It  is 
calmly  proposed,  moreover,  to  issue  these  shares  at  a 
premium  of  40  francs,  of  which  30  francs  will  be 
placed  to  reserve  and  10  francs  set'apart  for  the  ex- 
penses of  guaranteeing  the  issue.  Does  this  mean  an 
underwriting  commission  of  5  per  cent.  ? 

Since  the  above  was  in  tyf>e  a  fuller  report  of  a  meet- 
ing of  the  Say  Refineries  shareholders  has  appeared 
in  the  Financial  Times,  from  which  we  learn  that  the 
confessed  loss  by  the  late  Mr.  Cronier's  depredations 
is  ;£,'i, 040,000.  It  is  impossible  to  believe  that  the 
effects  of  such  a  destruction  of  capital  can  be  made 
good  merely  by  issuing  preference  shares.  And  what 
about  the  Egyptian  business? 

By  a  silly  lapse  the  word  "  Pelican  "  was  substi- 
tuted for  "  Provident  "  in  a  paragraph  published  by 
us  last  week,  announcing  that  the  Alliance  Assurance 


Company  is  about  to  absorb  the  fine  old  County  Fire 
Office.  With  that  business,  as  any  insurance  man  will 
have  understood,  it  will  also  take  over  the  Provident 
Life  Office,  whose  seat  is  in  the  same  building  with 
that  of  the  County  Fire.  We  are  very  sorry,  and  only 
consoled  by  the  thought  that  the  mistake  could  not 
posibly  do  a  strong  and  growing  businuss  like  that  of 
the  united  Pelican  and  British  Empire  Mutual  the 
slightest  bit  of  harm. 

While  doing  penance  for  blunders  may  we  also  point 
out  that  the  heading  to  last  week's  note  on  the  "  Bond 
Investment  Corporation  "  was  absurdly  printed  Rand 
Investment  Corp<iration. 

Immediately  after  Lord  Selborne's  departure  from 
Krugersdorp  the  Boers  held  a  meeting  at  which  they 
decided  to  forward  a  resolution  to  the  Imperial  Govern- 
ment requesting  that  the  importation  of  Chinese  coolies 
shall  be  discontinued,  and  that  those  already  in  the 
country  should  be  repatriated.  This  is  an  emphatic 
answer  to  the  statements  that  the  Boers  have  all  along 
approved  of  the  Chinese.  At  the  same  time  the  meeting 
expressed  regret  at  the  prevailing  state  of  insecurity  in 
the  country  and  danger  to  life  and  property,  and  deplored 
the  unarmed  condition  of  the  people.  A  suggestion  was 
made  that  a  Commission  should  be  appointed  to  investi- 
gate the  treatment  of  the  coolies,  and  ascertain  the  cause- 
of  the  desertions.  But  who  will  listen  to  the  Boers  ?' 
Not  the  bosses  who  sought  their  extinction,  you  may  be 
sure.     And  the  poor  coolie  was  going  to  be  so  cheap  ! 

That  the  shares  of  the  City  of  London  Company  and 
Charing  Cross  and  Strand  Electric  Lighting  Company 
have  been  going  up  in  price  lately  is  said  to  be  due  to  an 
*'  amicable  arrangement "  come  to  between  the  two 
corporations.  Nothing  definite  has  been  made  public  as 
yet,  but  a  friendly  understanding  ought  to  be  productive 
of  good,  provided  it  is  not  allowed  to  press  hardly  on  the 
ccnsuirer. 

The  Hudson's  Bay  Company  continues  to  do  splen- 
didly with  its  land  sales.  During  the  six  months  ended 
September  30  the  sales  of  farm  lands  and  town  lots 
amounted,  approximately,  to  ^190,900,  payable  over  a 
term  of  years,  while  the  cash  receipts  were  ;^i  19,200. 
For  the  corresponding  period  the  figures  were  ^79,400- 
and  £"95,600  respectively,  and  while  there  is  probably, 
no  justification  for  the  height  to  which  the  shares 
recently  soared,  the  current  year  is  pretty  certain  to 
show  a  brilliant  result. 

We  are  not  sure  that  our  Post  Office  would  be  war- 
ranted in  sacrificing  ;^i 25,000  per  annum  in  establishing 
a  penny  post  throughout  the  world,  but  Mr.  Henniker 
Heaton  is  deserving  of  every  encouragement  and  com- 
mendation for  agitating  so  unweariedly  in  favour  of  this 
reform.  The  decision,  however,  cannot  rest  with  the 
United  Kingdom  alone,  and  unless  other  nations  can  be 
persuaded  to  join  us  we  fear  nothing  can  be  done.  It  is 
not  merely  a  question  of  reduced  postage  for  letters 
leaving  our  country  which  has  to  be  considered,  but  the 
far  more  important  question  whether  foreign  nations 
will  permit  our  penny  letters  to  be  delivered  within 
their  territories  without  surcharge.  It  has  been  difficult 
enough  to  establish  uniformity  in  the  2|d.  foreign  post- 
age rate,  and  some  countries  still  charge  a  higher 
rate  on  their  letters  sent  abroad.'  We  believe,  for 
instance,  that  Argentina  charges  3d.  per  J  ounce,  or 
for  the  metric  weight  as  near  as  may  be  equivalent  to- 
^  ounce.  Other  countries  may  charge  a  little  less  than 
2^d.,  but  until  they  can  all  be  made  to  agree  to  lower 
their  rates  of  ocean  postage,  and  each  to  bear  some 
share  in  the  temporary  loss  involved,  there  is  little  tO' 
be  done  except  to  agitate,  and  Mr.  Henniker  Heaton  is 
a  first  class  hand  at  that. 

Last  week's  revenue  came  to  £"1,971,000,  but  as  the 
National  Debt  took  £"4,718,000,  and  as  the  total  out- 
goings of  the  week  amounted  to  £"4,918,000,  the  balances, 
in  the  Banks  of  England  and  Ireland  had  to  be  depleted 
to  the  extent  of  £"2,947,000.  Nothing  unusual  is  revealed 
by  these  figures,  only  we  should  like  to  know  how  much 
the  Treasury  was  compelled  to  borrow  in  order  to  meet 
the  dividends.  It  should  have  had  the  proceeds  received 
to  date  on  these  April  Exchequer  bonds  in  hand.  Was 
that  enough  ? 
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Bengal  is  plainly  in  earnest  and  begins  to  inflict  some 
injury  upon  the  British  merchants  trading  in  Eastern 
India.  We  are  inclined  to  think  that  the  "  boycott  of 
British  goods  "  demonstration  will  only  be  temporary, 
but  there  is  no  knowing.  As  marking  a  tendency 
amongst  the  misgoverned  or  neglected  in  all  countries 
this  Bengal  manifestation  may  have  considerable 
permanent  significance.  Supposing  people  were  to  carry 
their  union  still  further  and  to  passively  resist  the 
collection  of  taxes  as  a  demonstration  against  what  they 
consider  the  injustice  of  British  rule,  how  would  the 
Simla  Government  be  able  to  cope  with  that  ?  If  once, 
in  other  words,  "  proletariats,"  the  common  people  in 
modern  states,  take  to  combination  in  passivity  for  the 
purpose  of  compelling  attention  to  their  grievances,  there 
is  no  saying  what  might  happen,  and  from  this  point  of 
view  we  do  not  feel  at  all  as  comfortable  at  the  prospect 
as  British  merchants  in  Bengal  and  British  officials  say 
they  do.  The  persistence  with  which  the  Bengalese 
have,  so  far,  maintained  and  extended  their  suddenly- 
reached  determination  to  have  nothing  to  do  with  any- 
thing British  might  be  the  beginning  of  many  things. 
You  cannot  force  buying  at  the  point  of  the  bayonet. 


Critical  Index  To  New  Investments. 

Simmer  and  Jack  East,  Limited. 
Already  this  company,  which  is  practically  one  of 
the  deep  levels  of  the  Simmer  and  Jack  Proprietary, 
has  sunk  ;£^650,ooo  of  its  share  capital  together  with 
;^50o,ooo  raised  by  first  debentures  and  a  considerable 
sum  borrowed  from  the  Consolidated  Gold  Field's  of 
South  Africa.  It  dates  back  to  1895,  but  seemingly 
only  began  to  crush  in  July  last  when  50  stamps  were 
started  and  this  number  has  since  been  increased  tt> 
100.  The  directors  have  decided  to  erect  a  further 
150  stamps,  and  seek  to  provide  the  funds  required  by 
an  issue  of  ;^40o,ooo  5^  per  cent,  second  debenture 
stock  secured  by  a  special  hyp>othecation  of  all  the 
diggers'  claims  and  mynpachts,  plant  and  machinery, 
&c. ,  and  by  a  floating  charge  on  the  other  assets,  all 
subject,  of  course,  to  the  first  debentures.  Interest  is 
guaranteed  by  the  Consolidated  Gold  Fields  for  a 
period  of  16  years  from  September  i,  1905,  and  the 
debentures  will  be  redeemed  at  par  by  annual  drawings 
of  ;6^33i.300  after  i9'0.  but  they  may  be  exchanged  for 
shares  at  the  holders'  option  at  £2  per  share  up  to 
September  ,  1907,  ;^2  5s.  up  to  September  i,  1908, 
and  £2  los.  up  to  Septeml>er  i,  1909,  or  the  directors 
•can  pay  off  any  outstanding  amounts  after  igio  at 
103  per  cent.  Preferential  consideration  will  be  given 
to  applications  from  shareholders  in  the  two  com- 
panies, and  the  debentures  may  safely  be  left  to  them 
by  the  ordinary  public. 

Rhodesia,  Limited. 
After  much  preliminary  puffing  of  an  unusually 
extravagant  character,  the  prospectus  of  this  recon- 
structed company  made  its  appearance  on  Thursday, 
and  is  certainly  not  a  document  to  inspire  much  con- 
fidence. According  to  the  particulars  given,  the  assets 
which  on  December  31,  1904,  stood  at  £482,146  after 
■deducting  depreciation,  were  further  scaled  down  on 
June  30  to  ;^'"322,ooo,  including  book  debts  valued'  at 
;^43,25o,  but  which  were  in  reality  apparently  worth 
no  more  than  ;£,3i,5oo.  These  assets  consist  of  share 
and  debenture  holdings  in  various  struggling  concerns, 
and  are  acquired  by  the  new  undertaking,  subject  to  a 
debenture  debt  of  ;^ioo,ooo,  for  ;^i66,667  in  shares 
and  the  payment  of  liabilities  estimated  at  £42,000. 
The  nominal  capital  is  ;^'soo,ooo  in  ;^i  shares,  but 
108,333  af^  to  be  held  in  reserve,  .so  that  the  present 
issue  is  only  225,000,  and  of  these  115,000  have  been 
Underwritten  by  the  Share  Guarantee  Trust,  Limited — 
a  concern  which  has  been  much  in  evidence  in  connec- 
tion with  new  creations  lately — for  a  commission  of 
5  per  cent,  in  cash  and  the  call  at  25s.  per  share  for 
two  years  of  57,500  .shares.  Part  of  \he  underwriting 
•has  been  taken  over  by  the  British  South  Africa  Com- 
pany and  the  Charter  Trust  and  Agency,  each  com- 
pany guaranteeing  26,250  shares.      In  addition  to  the 


underwriting  the  Share  Guarantee  Trust  receives  2 
per  cent,  on  the  nominal  capital  and  2^  per  cent,  on  all 
shares  over  115,000  subscribed  and  allotted  in  con- 
sideration of  its  paying  the  preliminary  expenses.  At 
the  shareholders'  meeting  on  October  2  the  chairman 
declared  that  the  primary  reason  for  registering  the 
new  company  in  Rhodesia  was  that  a  saving  of  ;^i,50O 
to  ;^2,ooo  would  be  effected  in  fees,  but  that  was  by 
no  means  the  whole  truth,  and  it  now  appears  that  this 
registration  enables  the  directors  to  insert  a  "  waiver  " 
clause  with  regard  to  contracts,  a  thing  no  longer 
possible  for  companies  registered  in  this  country. 
Another  and  most  potent  reason  is,  of  course,  that  by 
registering  the  company  in  Rhtxlesia  all  inconvenient 
inquiry  is  burked. 

The  Cordoba  Central  Buenos  Ayres  Extension 
Railway,  Limited. 
A  network  of  narrow  gauge  railways  occupies  con- 
siderable territory  north  and  west  of  Rosario  and 
Cordoba  cities.  At  present  the  river  port  of  Rosario  is 
their  terminus,  and  this  company  proposes  to  bring  them 
into  the  capital,  Buenos  Ayres,  by  means  of  a  line  187 
miles  long,  which  will  cut  in  between  the  trunk  roads  of 
the  Buenos  Ayres  and  Rosario  company.  There  may 
be  room  and  traffic  for  the  new  line,  especially  as  the 
Cordoba  Central  is  pushing  out  branches  in  various 
directions,  one  in  particular  running  away  north  to  the 
frontier  of  Bolivia,  that  great  untapped  country. 
But  it  will  be  an  expensive  business,  and  this  com- 
pany, with  a  share  capital  of  £700,000  in  ;^io 
shares,  proposes  to  issue,  in  all,  ;^3, 500,000  in  deben- 
tures, all  but  ;^25o,ooo  of  which  will  be  used  up  in  the 
construction  of  the  new  line.  The  present  issue  is 
^'2,000,000  in  5  per  cent,  bonds  at  par,  but  one-third  of 
it  has  been  reserved  for  preferential  allotment  to  the 
share  and  debenture  holders  of  the  Cordoba  Central 
Company,  which  has  undertaken  to  build  the  line  for 
;^2,923,75o,  presumably  in  addition  to  the  ^575,000 
(/ 50.000  of  it  in  cash)  paid  to  it  for  the  concession, 
which  is  a  most  liberal  one.  Interest  on  the  debentures 
is  guaranteed  by  the  Cordoba  Central  Railway  Company 
up  to  October  15,  1912.  After  this  guarantee  expires  the 
debentures  become  entitled  to  two-thirds  of  any  surplus 
profits  remaining,  after  5  per  cent.,  non-cumulative,  has 
been  paid  on  the  ordinary  shares,  and  after  1917  the 
bonds  may  be  redeemed  at  no,  on  due  notice  given. 
Subscriptions  will  be  received  by  the  Capital  and  Coun- 
ties and  Martin's  Banks,  and  the  project  looks  rather 
tempting  in  the  present  condition  of  Argentina. 

ISSUES  BY  TENDKR. 

London  County  Council. — Tenders  will  be  received  at  the 
Bank  of  England  on  Monday  for  ;^2, 000,000  in  bills  of  six 
months'  currency.  Of  this  amount  /.i, 463,000  is  to  replace  bills 
which  were  issued  for  the  purpose  of  a  loan  to  the  St.  Maryle- 
bone  Borough  Council  for  their  electric  lighting  undertaking,  and 
mature  on  October  20,  and  the  balance  is  for  capital  expenditure 
in  the  current  financial  year. 

Winchester  Water  and  Gas. — Tenders  are  invited  up  to 
October  21  for  ;^io,ooo  4  per  cent,  preference  stock. 

lyxEHNATioNAL  CoppER. — Shareholders  in  the  Famatina 
Devfkpment  Company  are  offered  5,000  £1  shares  in  the  Inter- 
national Copper  Company  in  the  proportion  of  one  for  every 
fifty  held. 

Belfast  Harbour  3^  per  Cent.  Reiikemable  Consolidated 
.Stock. — An  issue  of  ;iJioo,ooo  redeemable  at  par  in  1965  was 
offered  this  week  at  97  per  cent,  through  the  Belfast  lianking 
Company 

Croydon  Gas  Co.mpany. — Tenders  will  be  received  up  to 
November  i  for  sufficient  4  per  cent,  perpetual  debenture  stock  to 
produce  with  the  premiums  realised  a  sum  of  £2^,iyy  13s.  2d. 
The  minimum  price  has  been  fixed  at  103  oer  cent. 

Barnagore  Jute  Company. — Subscriptions  are  invited  at  par 
for  6,000  new  ordinary  shares  of  £^  each  and  /,'ioo,ooo  4%  per 
cent,  debentures.  The  shares  will  rank  pari  passu  with  the 
existing  shares,  while  the  debentures  form  part  of  a  total  of 
;if  150,000  secured  on  the  works  at  Barnagore,  and  a  freehold  site 
and  new  mill  to  be  erected  at  Bally.  They  are  redeemable  on 
December  31,  1915,  but  may  be  paid  off  on  six  months'  notice 
at  any  time  after  December,  1906,  at  no  per  cent,  if  before  1910, 
and  at  105  between  1910  and  1915. 

Cumberland  County  Council. — An  issue  of  356  debentures  of 
;iJioo  each,  bearing  interest  at  ^l-i  per  cent,  per  annum,  and  re- 
payable on  November  i  in  each  year  during  periods  of  n,  25,  29, 
and  30  years,  are  offered  for  subscription  at  par.  The  debentures 
and  interest  will  be  secured  upon  the  county  fund  and  County 
rate,  and  as  the  rateable  value  of  the  administrative  county  is 
;fi,742,684,  while  the  nett  debt,  exclusive  of  this  issue,  is  only 
^^48,588,  the  bonds  should  be  good  investments  for  those  who 
intend  to  hold  their  purchases. 
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70,  Lombard  Street,  I<ondon,  B.C. 


Total  Assets  exceed 


£5,100,000. 


XLbc  investors'  IRevtew. 

The    Week's    Money     Market. 

Bank  Rate  4  per  cent.    (Advanced  from  3  per  cent, 
on  September  28.) 

Norjolk  House,  Friday  Evening. 

All  week  until  to-day  bankers  lent  credit  for  seven 
days  at  3^  per  cent.,  call  money  varying  in  price  from 
2^  to  3^  and  sometimes  4  per  cent.  Tlie  India  Council 
has  been  lending  and  renewing  for  a  month  at  3^  per 
cent.  This  morning,  thanks  to  the  conjunction  of  the 
Stock  Exchange  settlement  payments  and  the  transfer 
of  ;£^ 1, 000, 000  of  Japanese  Government  money  from 
the  market  to  the  Bank  of  England,  the  essential  in- 
sufficiency of  banking  credit  became  emphasised 
enough  to  force  borrowers  to  the  Bank  for  a  consider- 
able amount  on  seven  day  loan  at  4A  per  cent.,  and 
the  Bank  likewise  did  a  fair  discount  business  at  its 
minimum,  advancing  altogether  quite  a  heavy  amount. 
The  help  thus  given  relieved  the  outside  market  so  that 
it  closed  comfortable  enough  for  money  till  to-morrow, 
though  convinced  now  that  the  Bank  rate  must  soon 
go  up  to  5  f)er  cent. 

Discount  rates  were  in  consequence  of  this  view  also 
harder  to-day,  but  throughout  the  greater  part  of  the 
week  the  market  has  had  a  struggle  to  keep  the  quota- 
tion for  remitted  paper  of  three  months'  usance  and 
upwards  from  tumbling  well  below  3f  per  cent.  In 
fact,  six  months'  bills  were  done  early  in  the  week  at 
3i"4^  P^*"  cent.,  French  houses  being  still  competitors 
in  our  market  for  a  portion  of  the  available  paper. 
To-day,  however,  bill  brokers  braced  themselves  up 
and  demanded  3II-4  per  cent,  on  three  months'  bills, 
and  the  working  rate  for  bills  of  all  usances  may  be 
said  to  have  been  3I  per  cent,  to  3-}f  jjer  cent.  It  was 
quite  time  the  market  did  harden,  for  its  prospects  are 
not  in  the  slightest  degree  better  than  when  we  wrote 
last. 

Ho\v  can  they  be  with  a  Bank  return  again  weaker, 
showing  a  reserve  down  to  little  more  than 
;^20,ooo,ooo,  and  a  position  altogether  as  bad  now  as 
it  was  in  the  end  of  December  last  year  ?  We  note 
that  an  astute  French  banker  thinks  we  shall  struggle 
through  this  year  with  the  4  per  cent,  rate,  "  unless 
something  happens  in  New  York,"  but  that  is  a  big 
"unless,"  and  it  is  just  because  New  York  and  all 
other  markets  are  living  in  a  state  of  over-strained  cre- 
dit, and  carrying  such  masses  of  their  diseased  specu- 
lation by  help  from  our  banks  here  that  we  so  much 
dread  the  future.  Not  only  are  there  enormous  opera- 
tions in  pure  finance,  in  market  bolstering,  and  such 
like  pivoting  upon  us,  but  there  is  our  expanding  com- 
merce to  be  supplied  with  current  capital,  and  we  have 
not  the  means  to  satisfy  all  demands,  therefore  the 
Bank  rate  must  soon  be  again  advanced,  so  as,  if 
possible,  to  pull  gold  in. 

Next  week's  supply  of  gold  is  put  at  about  ;^6oo,ooo, 
and  it  seems  likely  that  it  will  all  be  bought  for 
abroad.  The  Bank,  however,  secured  about  /aoo,ooo 
of  the  small  amount  of  the  raw  metal  offered  here  last 
Monday,  and  it  has  been  dribbling  in  from  the  refiners 
most  days  since.  Payments  aggregating  altogether 
nearly  ;^7,ooo,ooo  have  to  be  made  to-inorrow  and 
Monday  on  account  of  the  Daira  Sanieh  bond  repay- 


ments and  Sanieh  Company's  dividends  ;  that  is  to  say, 
to-morrow  ;^4,6i2,ooo  will  be  paid  out  in  redemp- 
tion of  the  Daira  Sanieh  bonds  and  on  Monday 
;^2, 000,000  for  the  company's  dividends.  How  far 
this  will  ruffle  the  credit  market  we  do  not  know. 

Silver. 

The  silver  market  has  been  entirely  without  support 
from  the  East  all  week,  and  quotations  were  at  first 
allowed  to  slip  back  until  they  touched  28^d.  per  oz. 
for  spot,  and  27-J^d.  per  oz.  for  future  delivery.  Sup- 
plies, however,  have  been  on  a  very  small  scale  and 
barely  sufficient  to  meet  the  local  requirements,  so  that 
a  gradual  recovery  was  brought  about,  leaving  prices 
"I^.  up,  compared  with  last  Friday  at  28Jd.  and 
28^d.  per  oz.  Tenders  for  Rs.  80,00,000  Council 
drafts  on  India  received  on  Wednesday  amounted  to 
Rs.  5,76,15,000  in  bills  and  Rs.  2,00,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  63,13,000  were 
allotted  in  bills  and  Rs.  26,87,000  in  transfers,  appli- 
cants at  IS.  4  i-32d.  and  is.  4-^d.  per  rujjee  respec- 
tively receiving  about  8  per  cent.  Next  week 
Rs.  1,00,00,000  will  be  offered. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the- 
Week  ending  on  Wednesday,  October  11.  1905. 
ISSUE   DEPARTMENT. 


Notni  Issued 


£ 
48,207,265 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£48,207,265 
BANKING  DEPARTMENT. 


£ 
11,015,100 

7.434,900 
29.757,265 


£48,207,265. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 

14.553.000 
3.157.740 


8,491,728 

41,040,766 

107.345 


£67,350,579 


£ 
Government  Securities  ..      18,513,329. 
Other  Securities     ..        ..      28.251,186 

Notes 18,832,625 

Gold  and  Silver  Coin       ..       1,753.439 


Dated  October  12,  1905. 


J 


£67,350,579 
G.  NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT 


Last  Year. 
Oct.  12. 

Oct.  4, 
1905. 

Oct.  II, 
1905. 

Increase. 

Decrease. 

£ 

3132,45* 

5,029,657 

44,240,186 

86,228 

16.298,118 
23,645,078 
27,098,329 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,118,262 

12,015,042 

42,258,148 

70,337 

18,663,329 
32,258.148 
20,977,869 

£ 

29.773.075 

32,300,944 

388  p.c. 

4    .. 

£ 

3.157.740 

8,491,728 

41,040,766 

107.345 

18,513.329 
28,251,186 
20,586,064 

39.478 

37.008 

Decrease. 

150,000 

4,122,405 

391,805 

£ 

3,523.3t4^ 
1.217,382 

Increase. 

4,740,696 

4.740.696 

Increase. 

Decrease. 

£ 

28,403,200 

37.051.529 

54J  p.c. 

3     .. 

£ 
29,374,640 
31,510,704 
4ii  p.c. 

4        ;. 

£ 

398.435 
790,240 

Foreign  Bullion  movement  for  week,  £434,000  out. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York    . . . 

Lisbon 

Madrid 


QJ 

Last 
week's. 

Latest. 

3 

chqs. 

25'i4i 

2515 

chqs. 

25-214 

25-23 

sight 

I2'IlJ 

25-13 

chqs. 

20-44 

20-45 

3  mths 

20'24l 

20-24 

chqs. 

20-43 

20-44J 

short 

20-42 

20-42 

sight 

24-ooi 

24-03 

3  mths 

93-85 

93-75 

6odys 

482i 

4-82i 

sight 

50S 

51 

sight 

3192 

32-25 

v 

Place. 

a 
D 

Last 
week's. 

Antwerp 

short 

25-22 

Italy 

sight 
3  mths 

2513 
10937 

Constantinople 

Rio  de  Janeiro. 

9odys 

iWid. 

Valparaiso 

godys 

Calcutta 

1/4A 

Bombay  

T.T. 

1/4*! 

Hong  Kong    .. 

T.T. 

■/'■A 

Shanghai    

Singapore 

T.T. 
4  mths 

2/84 

2/lA 

Yokohama 

4  mths 

2/04 

Latest. 


25-24 
25-13 
110-05 
16..M- 
is'iSd. 
1/4A1 

1/4*! 

I/1I3 

2/8g 

2/lA 

2/0} 
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PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Oct.  7.) 


Revenue. 

Expenditure. 

Customs         

649 

000 

National  Debt  Services     . . 

4,717,870 

Excise 

287 

000 

Other    Consolidated    Fund 

Estate,  &c.,  Duties  .. 

319 

000 

Charges 

40,573 

Stamps 

186 

000 

Payments  to  Local    Taxa- 

Land Tax  and  House  Duty. 

— 

tion    

10,000 

Property  and  Income  Tax. . 

380,000 

Supply  Services 
Bullion  Advances    . . 

150,000 

Post  Office 

— 

— 

Telegraphs 

ISO 

000 

Treasury  Bills  (net  amount) 

— 

Crown  Lands 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 

— 

Treasury  Bills  (net  amount) 

— 

Exchequer  Bonds   . . 

— 

Miscellaneous 

76 

Uganda  Railway 

— 

Bullion  advances  repaid     . . 

— 

Military  Works 

Naval  Works 

— 

Uganda  Railway 

— 

— . 

Unclaimed    Dividends    Ac- 

Telegraph Acts 

Land  Registry  (New  Build- 

-— 

count  . . 

— 

Telegraph  Acts 

Naval  Works  Acts    ., 

— 

ings)  

Public  Buildings  Expenses 

~~ 

Military  Works  Acts 

— 

Act 

— 

Land  Registry  Acts  . . 
Public  Bldgs.  Expenses  Act 

— 

Public  Offices  Site  (Dublin) 

— 

Act 

— 

Public  Offices  Site  (Dublin). 

— 

Suez  Canal  drawn  Shares 

Ways  and  Means 
Deficiency       

— 

in  reduction  of  debt 

— 

— 

Cunard  Agreement  . . 

— . 

Suez  Canal  Drawn  Shares. . 

— 

Deficiency     Advances     re- 

Issue of  Exchequer  Bonds. . 
Transvaal  and  Orange  River 

— 

paid  

— 

Ways  and  Means  Advances 

Colony.      Repayment    of 
Temporary  Advance 

repaid          

— 

— 

Increase      in       Exchequer 

Adjustment  of  Local  Taxa- 

balances  

— 

tion  payments 

— 

Decrease      in      Exchequer 

balances       

2,947,367 
4,918,443 

i 

£ 

"4,918,443 

*  Exclusive  of  /25,ooo   last    week   paid   over    in    aid    of  local  expenditure 
making  the  total  of  such  payments  to  date  :C3t879,429. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Tuesday,  Bars 
Wednesday.  Bars  . 
Thursday,  Bars 
Friday,  Bars 

Net  Efflux 


Total 


Withdrawals. 


£■505.000 


Saturday,  Egypt 
Monday,  Egypt 
Tuesday,  Oporto 


Total 


:{^400,00O 

£100,000 

£5.000 


:f  505.000 


TREASURY   BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1906. 

1,800,000 

6  months 

Jan.  I 
Jan.  2  ? 

1  19  II 

fi, 200,000 

— 

— 

2,500,000 

6  months 

Jan.  29 

I  18    7 

2,000,000 

6  months 

Feb.  12 

I  18    3 

2,500.000 

6  months 

Feb.  26 

I  16    s 

2,500,000 

6  months 

Mar.  17 

2   10     6 

1,920,000 

6  months 

Mar.  28 

294 

2,000,000 

6  months 

April  5 

2   16     I 

2,000.000 

12  months 

May  27 

2   II    10 

2,413,000 

12  months 

June  24 

290 

30,833,000 

t  Issued  privately  to  the  India  Council. 
LONDON   BANKERS'   CLEARING. 


Month. 

1905. 

1904. 

Increase. 

Decrease, 

January 
February 

932,886,000 

803.068,000 

129,818,000 

_ 

966,517,000 

811,478,000 

5,039,000 



March 

1,201.956,000 

986,566,000 

215,390,000 



April 

996,321,000 

754,883,000 

241,438,000 



May 

1,167,805,000 

1,073,148,000 

94,657.000 

.*- 

June 

822,368,000 

778,984,000 

43,384,000 

— 

Week  ending 

July         5 

335.384,000 

263.021,000 

72,363,000 



II      12 

225,059,000 

178,221.000 

46,838,000 



.1     19 

259,447,000 

216,260,000 

43,187,000 



„     26 

18^,998,000 

172,859,000 

11,139,000 



August    2 

276,003,000 

197,842,000 

78,161,000 



..       9 

198,949,000 

202,728,000 

— 

3.779.000 

II     16 

237,068,000 

200,284,000 

36,784,000 

II     23 

211,787,000 

154,068,000 

57,719,000 



„     1.     30 

174,559.000 

190,242,000 

— 

15,683,000 

Sept.       6 

260,933,000 

172,122,000 

88811,000 



11     13 

175,162,000 

149.391.000 

25,771,000 



1.     20 

255.376.000 

192,173,000 

63,203,000 



„     V     ^7 

187,852,000 

164,860,000 

22,992,000 

— 

October  4 

320,138,000 

262,214,000 

57,924,000 

— 

..      II 

212,582,000 

184,726  000 

27,856,000 

— 

9,612,150,000 

8,109,138,000 

1,503,012,000 

- 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities. . 
Note  circulation. . 
Deposits   . .         .. 


Oct.  5, 1905.  Sept. 28, 1905  Sept. 21, 1905  Oct.  6,  1904 


4,925,560  4,770,040 

23.555.520  23,018,400 

26,754,480  ,  26,839,240 

3.787,280  3,026,800 


£ 

4,849,520 
22,843,120 
26,460,480 

3,231,840 


£ 

5,009,280 
21,452,040 
25.545.400 

g. 989,400 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris 
Berlin 

Hamburg . . 
Frankfort . . 

Amsterdam 
Brussels 


Bank 
Rate. 


Vienna |  34 

Rome       5 

St.  Petersburg   ..        ..        ..'  si 

Madrid '  in 

Lisbon 5^ 

Stockholm  '  5 

Copenhagen        4 

Calcutta ;  5 

Bombay j  4 

New  York  call  money  , ,        . .  jf 


Altere<^. 


May  25,  1900. 

October  3,  1905 

October  3,  1905 

October  3,  1905 

March,  1905 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  n,  1899 

September  22,  1905. 

January,  1905 

September  29,  1905 

August  10,  1905 


Open  Market. 


Last 
Week. 


2A 

3d 
3 

3i 


Latest. 


34 

4 

7i 

4 

5 

4i 

44 


LONDON   COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow 

I  talian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto. . 

Copenhagen 

Christiania 

Stockholm 


Usance. 

Oct.  3. 

Oct.  5. 

Oct.  10. 

short 

I2-2J 

I2-2i 

I2-2| 

3  months 

I2-4J 

12-44 

3  months 

25-40 

25 -42^ 

25-43J 

3  months 

20-66 

20-66 

20-58 

3  months 

20-66 

20-66 

20-68 

cheques 

25-l6i 

25-16J 

25' 17 

3  months 

25-35 

25-33I 
25-33i 

25-36; 

3  months 

25-35 

25-37 

3  months 

25-46i 

25'45 

2550 

3  months 

24-28 

24-29 

24-30 

3  months 

245 

Hi 

24J 

3  months 

245 

3  months 

25'43i 

25-45 

25-48S 

60  days 

t| 

481 

3  months 

364 

36| 

3  months 

50^ 

50ft 

50A 

3  months 

50t5i 

50A 

50A 

3  months 

18-39 

19-39 

18-39 

3  months 

18-40 

18-40 

18-40 

smooths 

18-40 

18-40 

18-40 

Oct.  12. 


NEW   YORK  ASSOCIATED    BANKS   (dollar  at  4s.) 


Oct,  7, 1905.  Sept. 30, 1905  Sepl.23,1905  Oct.  8, 1904, 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Net  deposits 


£ 
39,008,000 

14,812,600 
211,940,000 

10,828,400 
211,860,000 


£ 
40,302,000 

15,210,00c 
214,320,000 

10,813,200 
216,100,000 


£ 
40,112,500 

15,116,000 
215,288,000 

10,742,000 
216,640,000 


£ 

47(500,000 

15,290,000 

229,200,000 

8,358,200 

241,060,000 


Legal  reser\e  is  25  per  cent,  of  net  t^eposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  :f855,6oo  against  an  excess  last  week  of 
£1,487,000. 

AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


Oct.  7,  1905. 


Gold  Reserve . , 
Silver  reserve.. 
Foreign  bills   . . 
Advances 
Note  circulation 
Bills  discounted 

£ 

45.S74.ooo 
12,120.958 
2,500,000 
2,083,416 
72,588,250 
21.298,541 

Sept.  30, 1905. 


£ 
45,542.833 
12,238,416 
2,500,000 
'  2,036,041 
73.833.125 
21,950,541 


Sept.  33,  1905. 


£ 
46,185,666 
12,384,000 
2,500,000 
1,864,541 
69,710,422 
17,676,375 


Oct.  7, 1904. 


£ 
48,188,458 
12,089,666 
2,500,000 
1,859,708 
71.3751833 
17,501,666 


IMPERIAL  BANK   OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Oct.  7,  1905. 


£ 
37.758,750 
61,092,100 
3.546,450 
76,818,150 
26,213,650 


Sept.  31,  1905. [Sept.  23, 1905, 


£ 
36,610,750 
67,160,850 
8,955,600 
84,132.300 
27,818,750 


£ 
44,858,700 
51,756,250 
2,687,700 
66,448,700 
31,681,850 


Oct.  7,  1904. 


£ 

39,472,«» 

47,338,850 

5,882,450 

74,117,500 

24,806,450 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Oct.  7,  i905.]Sept.30,igo5 

Sept.23,1905 

Oct.  8, 1904. 

Gold          

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     . . 
Government  Securities 

14.956,367 

22,381,274 

2,469,162 

45.632,337 

20,822,953 

63,316,241 

21,543.432 

3,l8l,94t 

5,091,626 

£ 
14.949.107 

22,674,077 
2,556,228 
45.288,654 
20,864,516 
62,462,433 
21,908,636 
3.752,495 
5.578.663 

14,942,269 

22,609,001 

2,512,092 

45,174. '56 
20,846.457 
62,421,868 
22,032,563 
2,278,300 
5,739."7 

14,808,225 

20,129,765 

1,663,257 

39.089,774 

22,026,612 

65,905,577 

24,911,114 

3,028,180 

5,017,285 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Oct.  12, 1905. 

Oct.  5,  1905. 

Sept.  28, 1905. 

Oct.  13, 1904- 

Gold  in  hand  . . 

116,949,960 

£ 
117.596,280 

118,482,880 

£ 
104,500,080 

Silver  in  hand 

43,762,440 

43,936,600 

44,105,280 

44,098,520 

Bills  discounted 

26,242,360 

25,730,040 

25,215,360 

24,476,000 

Advances 

19,090,280 

19,716,320 

18  550,400 

20,332,520 

Note  circulation 

180,578,520 

181,931,280 

175,091,040 

172,859,800 

Public  deposits 

9.391.560 

8,333.040 

12,960,960 

7,792,840 

Private  deposits 

21,322.040 

23,730,480 

25.155.040 

18,595,040 

Proportion    between    bullion   and    circulation 
cent,  a  week  ago. 


per   cent.,  against  < 


(pec 
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BANK 

OF  RUSSIA  (10  roubles  to  the  £) 

Sept.  1/14. 
J905. 

Aog.23,  Sept.5 
1905. 

Aug.  16/29, 
1905. 

Sept.  1/14, 
1904. 

Gold 

Silver  and  subsidiary 

coin 

Advances     and     bills 

discounted   . . 
securities     belonging 

to  the  Banlt  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 

£ 

9>. 341, 331 

5,250,606 

38,277,243 

7,867,652 
103,804,076 

45,670,593 
94.827,815 

£ 
91,022,530 

5.399.68; 

36,109,394 

7,457,711 
103,6pi,68o 

44.510,230 
'4,343,356 

91,623,725 

5,548,388 

35,I94,'45 

9,»43.485 
99,588,624 

44,413.654 
17,641,108 

85,447,839 

8,112,349 

38,746,447 

5,536,507 
74,938,046 

39,198,280 
26,605,485 

OPEN    MARKET   DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK   AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 
„  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     

,,           7  and  14  days'  notice 
Current  rates  for  7  dav  loans       

I,  for  call  loans 


Per  eciit 

■■■  3?— 4 
■■■  ii~* 
3i— 4 
■■  34—4 
•     4i-4l 

■■  4i— 4i 
Per  cent. 

••  4 
44 
2* 
2i 

..    2i 

.       34 
■  3l-4 


Stock  Market   Notes   and   Comments. 

Keep  away  from  the  Stock  markets  just  novv  if  you 
possibly  can.  Should  you  be  involved  in  anything^  you 
are  obliged  to  hold  with  borrowed  money,  clear  out  of 
it  if  possible  and  remain  free  until  the  worst  is  over. 
It  is  little  use  to  enter  into  an  analysis  of  the  position 
of  Stock  markets  this  week,  for  there  is  nothing  fresh 
to  say.  The  play  thereon  is  more  and  more  that  of 
professional  men  struggling  like  Sisyphus  against  the 
inevitable,  and  the  number  of  hoping-against-hope 
people  who  are  barelj  scrambling  through  the  mid- 
monthly  settlement  payments  to-day  is  greater  than  it 
■was  last  account,  and  will  in  the  end  of  the  month  be 
greater  than  now,  because  the  pnx;ess  of  exhaustion  is 
continuous  and  as  inevitable  as  death.  No  group  of 
men,  however  credit  rich,  or  group  of  national  markets, 
can  for  ever  act  as  if  the  unreal  prices  they  have  put 
upon  most  of  the  articles  in  which  they  trade  repre- 
sented something  substantial,  something  that  will  fur- 
nish genuine  revenue  in  amounts  adequate  to  meet  the 
drain  of  interest  and  the  deadly  waste  of  market  war- 
fare, without  reaching  a  point  where  it  is  no  longer  pos- 
sible to  disguise  the  truth,  a  point  at  which  by  no  con- 
ceivable device  can  ends  be  made  to  meet.  Whether  or 
not  that  point  is  near  at  hand  on  our  Stock  Exchange 
or  on  Wall  Street,  or  on  the  Paris  and  Berlin  Bourses, 
it  would  be  rash  for  anybody  to  say.  One  thing,  how- 
ever, we  are  sure  of,  symptoms  of  hidden  mischief  of 
the  gravest  description  are  abundant  everywhere,  and 
multiply.  Look  how  Wall  Street  quivers  and  sryrates, 
how  artificial  the  raisings  and  lowerings  of  prices  there 
continue  to  be — machine-made  prices  we  may  call  them, 
one  clique  dashing  in  to  prop  up  the  crumbling  mass 
of  rottenness  as  another  gets  exhausted,  and  all 
struggling  in  a  grim  life  and  death  wrestle  to  avert 
their  doom. 

Never  forget  that  the  Russo-Japanese  War  has  yet 
to  be  paid  for,  and  that,  in  conjunction  with  the 
formidable  demands  of  Russia's  unpaid  creditors  and 
all  the  further  capital  requirements  of  Japan — require- 
ments that  must  be  gratified  if  she  is  to  cultivate  with 
■effect  the  fruits  of  her  victory — millions  upon  millions 
of  floating  capital  will  be  absorbed  in  meeting  the  en- 
larged demands  of  the  world's  credit-stimulated  com- 
merce, our  own  in  particular,  and  that  there  are  other 
accumulations  of  credit  demands  of  all  descriptions 
hangmg  over  us,  that  in  the  United  States  the  cry  of 
all  corporations  is  "  More  capital,  more  money,"  and 
then  try  to  conjecture  how  all  these  demands  are  to  be 
satisfied.  We  cannot  make  any  reasonable  or  satisfy- 
ing guess  how,  and  yet  it  is  upon  our  market  in  the 
last  resort  that  all  the  pressure  comes.  Paris  itself  is 
not  able  to  stand  alone,  is  clop-<red  up  and  hampered  to 
a  dangerous  extent  by  the  commitments  already  entered 


into,  by  its  recent  astounding  losses,  and  we  have  to 
stand  the  racket  with  a  smaller  Bank  reserve  by 
;£7io,ooo,ooo  than  we  ought  to  have  had  at  this  time  of 
year,  to  be  safe  from  alarms  and  clear  of  the  danger 
of  a  5  per  cent.  Bank  rate  and  all  that  its  establishment 
may  portend.  Keep  away  from  speculation  of  all  kinds 
just  now  if  you  wish  to  enjoy  peace  of  mind,  to  be  able 
with  calmness  and  resolution  to  encounter  the  coming 
trials. 


The    Week's    Stock    Markets. 

This  has  not  been  a  very  cheerful  week  on  the  Stock 
Exchange.  The  monetary  outliwk  continues  to  be  a 
source  of  great  anxiety,  and  with  no  prospect  of  any 
amelioration  of  the  present  position,  but,  on  the  con- 
trary, every  probability  of  the  strain  l>ecoming  greater, 
dealers  are  looking  forward'  to  the  next  month  or  so 
with  anything  but  pleasant  feelings.  Dear  money  is 
troublesome  enough  when  the  Stock  Exchange  posi- 
tion is  sound  and  healthy,  but  when  it  follows  a  period 
of  unreasoning  inflation  .such  as  that  lately  witnessed 
in  sundry  markets,  particularly  Yankees,  trouble  is 
pretty  certain  to  ensue.  Tlicre  was  great  difficulty  in 
preventing  open  default  in  connection  with  the  account 
just  settled,  one  biggish  firm  of  jobbers  having  to  I>e 
bolstered  up  Ix^sidc  some  of  the  smaller  fry,  and  when 
distress  once  lx?gins  one  never  knows  where  it  will 
end.  Fortnightly  loans  were,  of  course,  appreciably 
dearer  than  on  the  last  occasion,  as  although  some 
borrowers  were  able  to  satisfy  their  wants  at  4^^ 
per  cent.,  others  were  compelled  to  pay  4.J  per  cent., 
and  even  more,  the  Bank  rate  having  gone  up  i  per 
cent,  in  the  interval.  Kor  the  first  two  or  three  days  of 
the  week  prices  were  tolerably  steady,  apparently  due 
to  the  fact  that  the  Bank  of  England  secured  a  little  of 
the  gold  offering  in  the  open  market,  and  also  to  a 
story  that  the  Bank  of  PVance  had  ;igreed  to  allow 
;^i,ooo,ooo  to  be  taken  for  Egypt.  Business,  how- 
ever, was  almost  at  a  standstill  and  when  pay-day  came 
round  with  its  attendant  diflicultie.s.  the  tendency  be- 
came decidedly  weak,  Yankees  especially  going  flat. 
Consols  began  with  an  improvement  of  alxiut  5s.,  and 
although  all  subsequent  movements  were  downward 
final  figures  were  much  as  before.  Annuities  faintly 
recovered,  but  most  other  British  funds  gave  way,  in- 
cluding Irish  Land  stock.  War  Loan,  l^ocal  Loans, 
Transvaal  3  per  Cent.,  and  India  Sterling  issues,  the 
last  on  talk  of  a  new  issue  in  connection  with  the  pur- 
chase of  the  Bombay  Baroda  Railway  sy.stem.  Bank 
of  Ireland  stock  lost  as  much  as  4  and  Bank  of  Eng- 
land stock  and  the  Greek  Guaranteed  Loan  fell  i. 
London  County  issues  were  slightly  better  in  the  Home 
County  and  Corporation  division,  but  Birmingham, 
Leeds,  and  Stockton  3  per  Cent,  went  back,  and 
moderate  selling  caused  a  considerable  number  of 
Colonial  Inscribed  stocks  to  fall  i  to  li.  Money  in 
this  section  cost  4  to  5  per  cent. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week. 


Price 
thisi 


67a 

876 

89:: 

86* 

88 

Wi 

— 

Hq 

91 

971 

101 

<,8 

98 

978 

looj 

297 

— 

I04i 

I04l 
9«l 

h 

81 
66 

Consols  (2j  p.c.  Money) 

Do.  Account  (Nov.  2) 
2^  p.c.  Siock  red.  1905  .. 
Hxcheqr.  Bonds,  3  p.c,  1905  ,. 

Irish  Land  (af) 

Local  Loans  {3) 

National  War  Loan  (23  p.c.)   . . 

Do.      Account  (Nov.  2) 
Transvaal  Loan  (3  p.c). . 
Bk.  of  England  Stck.  (9  p.c.)  . . 
India  3J  p-c.  Stck.  red.  1931    . , 

Do.   3    p.c.  Stck.  red.  1948    .. 

Do.   2i  p.c.  Stck.  red.  1926    . . 

Do.  3i  p.c.  Rupee  Paper 


8s; 


88} 

m 

97 
100 

99i 

98 

99 
98* 

104 

66 


Business  was  painfully  slow  in  the  Foreign  bond 
market,  and  the  small  irregular  movements  possej5.sed 
little  or  no  significance.  Japanese  bonds  were  some- 
what depressed  by  Count  Okuma's  statement  em- 
phasising the  heavy  amount  of  war  debt  which  the 
country  has  piled  up,  but  steadied  again  before  the 
end.  It  now  appears  tolerably  certain  that  the  next 
Japanese  loan  will  be  negotiated  by  the  Paris  house  of 
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Rothschild.  The  terms  of  issue  do  not  seem  to  have 
been  fixed  yet,  but  a  good  deal  of  progress  has  been 
made  with  the  arranfjemcnts,  and  the  proceeds  will  be 
used,  it  15  understood,  to  effect  the  conversion  of  the 
internal  6  per  cent.  Exchequer  bonds  and  other  short 
term  oblig'ations.  The  Russian  loan,  which  is  to  be 
a  4  f)er  cent,  issue  at  90,  will  probably  be  offered  to- 
v\  ards  the  end  of  the  current  month.  Prices  for  exist- 
ing- Ixind^  were  somewhat  depressed  at  the  prospect, 
but  other  continental  things,  save  Greeks,  which  were 
a  little  heavy,  held  their  ground.  In  the  South 
American  group  Argentines  shaded  off  on  the  strike 
news  froni  Bucnos  Ayres,  but  recovered  and  ended 
steady  along  with  Hrazilians  and  Chilians.  Provincial 
Cedulas  went  up  sharply,  losing  a  good  deal  of  the 
rise,  however,  I)efore  the  end,  and  Peruvians  were 
pretty  good  throughout.  Nothing  striking  happened 
amongst  Central  Americans,  but  Venezuela  and  Hon- 
duras ended  dwll.  Continuation  rates  were  stiffer  all 
round,  4  to  6  per  cent,  on  all  leading  South  Americans, 
Peruvian,  debentures,  and  Japanese,  and  5  to  7  per 
cent,  on  Central  American  things  and  Peruvian 
ordinary  and  preference.  Uruguays  were  again 
scarce,  but  amongst  continental  issues  3  to  5  per  cent, 
was  paid  on  Portuguese,  4  to  5  per  cent,  on  Spanish, 
and  3i  to  45  per  cent,  on  Turkish  Unified,  while  Rus- 
sians were  continued  "even."  Making-up  prices 
showed  a  nearly  all-round  decline,  but  in  a  good  many 
instances  the  fall  was  due  to  the  deduction  of  dividend. 
Particularly  wh^  this  so  in  the  Argentine  group,  which 
revealed  a  pretty  general  shrinkage  of  |  to  3,  the  only 
notable  exception,  being  the  Provincial  Cedulas  up  4^. 
Brazilians  were  down  J  to  2|,  Chilian  1895  fell  2, 
Chinese  1896  2f,  German  3  per  Cent,  ij,  Japanese 
6  per  Cents,  each  3I,  Russian  4  per  Cent,  i^,  San 
Paulo  5  per  Cent.  2  to  2f,  Spanish  if,  and  Turkish 
1891  and  Uruguay  5  per  Cent.  2. 
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lo6i 

IOC* 

11,63 
593 
51S 
48a 

I09i 

107 

1034 

1 06  J 
9ii 
54J 
55i 
44 
54* 

1 00  J 

106 

103 

103J 
914 

io6i 

loej 

7oi 
95* 

82 

953 
103 
lOii 

92 

74i 

9J 
-5iL_ 


9-» 
lool 
983 

85S 
85S 


82i 
94 

1013 
8» 

93J 
87i 


96 

y'i 
ioo| 
1008 

9-g 
28} 


I04g 
104i 
954 

1025 

ml 

47 

48J 

38i 
47 
96J 
1024 
88i 
888 
76i 
97 

1D2^ 
64a 

m 

76 

89J 
100 

lOOJ 

86A 

63i 

8ui 

4^3 


102 
lOOj 

looft 

lOI  , 

9=S 
goi 
goi 
101^ 

88i 
99 

104} 
90} 

loo| 

98 
94 

101^ 

98 

1064 

9«fi 

T04g 

55i 

454 

43 
J06 
io6g 
103 
105 

87i 

53* 

53i 

42i 

96i 

I04i 
loai 
looi 
9.6 

'034 

93f 

bz 

92i 

103 

t>9& 
73 
954 
50 


1  Argentine  5  p.c.  1886      . . 

Do.       5  p.c.  N.  Cent.   Rly. 
j         Do.        6  p.c.  FnndinK 

Do.       B.  A.  Water  5  p.c.  . . 
Do.       4  p.c  Rescission 
Do,       4  p.c,  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Minas  Rail 

3  P-c 

Do.  5  p.c.  Funding     . . 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892 
Chilian  4i  p.c.  18S5 
Do.     4%  p.c.  1886 
Do.     4^  p.c.  1891 
Do.     5~  p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4ip.c.  1898,  Gold 
Do.     5  p.c.  Imp.  Rail. 
Costa  Rica  A 
Do.  B 

Colombian  External 
Cuba  5  p.c.  1904  . . 
Ej;ypt  Uiiiheti  4  p.c. 
Do.  3i  p.c.  pref. 
Do.  4^  p.c.  State  Domain 

German  3  p.c 

Oretk,  1884 
Uo.    Monopoly  Loan 
Do.    4  p.c.  Rentes 
Do.     Funding  .. 
Hungdrian  4  p.c.  1881     . . 
Italian  3  p.c. 
Japan  5  p.c. 
Do.  New 
Do.  4  p.c.  sterling 
Do.  6  p.c. 
Mexican  5  p.c.  1899 
FortUKuese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
'lurks  3i  p.c,  Tiibute     .. 
Do.  4  p.c.  Defence 
Do.  4  p.c.  Unified 

Uruguay  3^  p.c 

Do.        5  p.c 

Venezuelan,  1881.. 


I02; 

lOI 

ioc.|xd 

lOI 
^%    A 

9o|xd 

loi^xd 
JS|xd 

99 

90J 
loi 
96 

^^  J 
94xa 

loij 

98 
1065 
I03*xd 

9K| 
105 

56 

46 

43i 
io6i 
loM 
103* 
105 

87fad 

54* 

54i 

43Xd 

53jx<l 

96* 
J04i 
I02^ 

'^ 

io2xd 
i04xd 

94XC' 
82 

92|xd 
102^ 

1054 

90 

72 

96 

50 


90i 
101 

96 

98 

94 
1014 

98 
1064 
103 

98* 
104J 

56 

46 

43J 
106 
106^ 
103 
105 

88 

53 

53 

42i 

524 

I04i 
1024 
lOOi 

9'i 
102 
104 

93J 

82 

9^8 
1024 
I02| 

^?| 

93 
50 


The  Home  Railway  market  has  perhaps  been  rather 
less  under  the  influence  of  dearer  money  fears  than 
the  other  sections  of  the  Stock  Exchange.  For  one 
thing,  the  Board  of  Trade  returns  for  September  were 
again   very  satisfactory,   and   for  another  the   weekly 


traffic  figures  continue  to  indicate  that  business  is 
steadily  improving  throughout  the  country.  In  addi- 
tion, therefore,  to  the  stream  of  dividend  money  seek- 
ing investment  as  usual  after  a  quarter-day  there  have 
been  signs  of  a  moderate  revival  of  speculative  activity 
for  the  new  account,  and  prices  ttmded  upwards.  Al- 
though less  sensitive  to  conditions  in  the  mpney 
market,  the  degree  of  strength  exhibited  was  at  best 
moderate,  and  when  the  Bank  return  on  Thursday 
brought  the  outlook  for  a  5  per  cent,  rate  more  promi- 
nently to  the  front,  quotations  gave  way  more  or  less 
all  down  the  list  under  the  lead  of  North-Eastern  and 
North-Western.  Thanks,  however,  to  the  advances 
earlier  in  the  week  the  nett  losses  compared  with  a 
week  ago  were  rarely  important,  while  such  things  as 
South-Eastern  issues,  Chatham,  Great  Eastern,  and 
Great  Western   actually  finished  higher. 


Highest  and  I        Last 
I.cwtst       j  Carrying 
this  Year,     lover  Price. 
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■33, 

137 

.65 

i3>i 

\r4 

■57 
123 

120 

m 

113 

83i 

77 

77} 

38A 

'J 

rn 

r.. 

881 

92 

77 

844 

:;' 

'5l 
37l 

414 

65 

51 

64 

35p 

28 

34 

18 

15 

17 

93^ 

So 

831 

108 

98 

100 

42 

33i 
■35 

38 

«45 

138 

56 

52 

— 

49 

41 

46i 

112 

104 

105 

IDO 

89 

884 

42? 

348 

34 

71 

bSl 

67 

70 

62i 

67 

8ll 

7b4 

77i 

4?l 

43A 

45 

134 

I4li 

l6oi 

147 

1553 

94i 

>-A 

924 

134 

122 

1304 

58i 

48J 

58i 

171 
mi 

15b 
105 

I59i 

6o| 

524 

55 

Brighton  Ordy.  (sg  p  c.) 
Do.      Pre<  (6  p.c.)    .. 
Do.      Def.  (5l  p.c.)  . . 
Caledonian  Ordy.  (3^  p.c.) 

Do.        Pref.  (3  p.c.) 

Do         Def.  (Jp.c.).. 
Central  London  (4  p.c.).. 

Do.  Def.  (4  p.c. 

Chatham  Ordinary 
City  and  South  London (2jp, 
Furness  (|  p.c.)   ,  . 
Gi  eat  Central  Pref. 

Do.  Def. 

Great  Eastern  {3^  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do.         Def.  (I)      .. 
Great  Western  (54  p.c.).. 
Highland  (ijf  p.c.) 
Hull  and  Barnsley  (ijp.c.) 
Lane,  and  Yoiits.  (3^  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District    . . 
Midland  Pref.  (24  p.c.)  .. 
Do.     Def.  (24  p.c.)     . . 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (ij  P.O.) 
North-Eastern  (5I  p  c.) .. 
North-Western  (5^  p.c.) 
South-Eastern  Oru.  (2J  p.c.) 

Do.  Prel.  (44  p.c.) 

Uo.  Del. 

South-Western  Orti.  (6  p.c.) 

Do.  Pref.  (4  p. CI 

Do.  Del.  (2  p.c.) 


c.) 


137 
157 
123 

114 

771 
37 
92 
S4 

41 

C5 
35* 
I7i 
82i 
ioo4 

384 
.38? 

535xd 

46 
105 

89 

344 

67i 

664 

77I 

45 
141 
■56 

93 

57? 
159J 
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55i 


138 
157 
1234 
113* 

774 
37f 
92 

41 
65. 


lOI 

382 
139 

52i 

464 
105 

89 

34 

67 

67 

77i 

44| 
I40i 
156 

94 
132 

58i 
1584 
106 

55i 


Much  the  same  story  can,  be  told  regarding  the 
account,  as  throughout  the  whole  of  a  somewhat  dull 
and  unsatisfactory  fortnight  stocks  remained  wonder- 
fully steady,  and  the  impetus  given  just  at  the  end  by 
the  Board  of  Trade  figures  for  September  and  by  the 
investment  of  dividend  money  helped  to  counteract  the 
influence  of  dearer  money  and  fears  of  a  5  per  cent. 
Bank  rate  which  prevailed  for  a  time.  Gains  and 
losses,  therefore,  were  almost  equally  divided  ia 
number  in  the  making-up  list,  although  fully  half  of 
the  improvements  consisted  of  fractions  only,  while 
the  declines  were  more  serious.  The  largest  advances, 
too,  were  in  such  things  as  Furness  and  North  Stafford- 
shire, which  rose  3  each,  and  Central  London  deferred, 
which  put  on  5,  carrying  the  ordinary  and  preferred 
up  I.  North-Eastern  advanced  |-,  South-Eastern  pre- 
ferred and  deferred  i  and  i-},  Chatham  preferences  I 
and  i-J,  Great  Central  preferred  $,  and  Great  Eastern 
-g.  Caledonian  deferred  was  also  ^  l>etter,  but  the 
ordifiary  and  preferred  fell  2  each,  and  North  British 
preferred  and  deferred  lost  2-1-  and  J.  Midland  pre- 
ferred and  Lanes  and  Yorks  declined  i  each,  Great 
Western  and  North-Western  f,  South-Western  issues 
were  from  i  to  2  lower,  and  Brighton  ordinary  and  de- 
ferred dropped  i  and  f.  Metropolitan  ordinary  and 
Surplus  Lands  stocks  went  back  j^  and  i,  and  District 
was  -J  down.  The  higher  charges  exacted  for  money 
by  bankers  made  contangos  stiffer  than  last  time  at 
from  5  to  8  per  cent.,  the  rates  being  heaviest  up>on 
North- Western,  South-Western  deferred,  and  Gre^t 
Eastern. 

Money  has  been  tight  in  Wall  Street  most  of  the 
week,  and  bulls  have  been  deterred  from  any  active 
manipulation  by  fears  that  the  drain  of  currency  into 
the  interior  would  prevent  any  return  to  ease  for  a 
considerable  time  to  come.  The  Bank  statement  on 
Saturday  showed  a  larger  decrease  in  the  cash  reserve 


480 


Zbe  Jnvestors*  IRevfew. 


[October   14,   1905. 


than  had  been  expected,  and  altogether  Wall  Street 
seemed  out  of  heart.  Spasmodic  attempts  were  made 
to  bring  about  a  rally,  and  it  was  freely  reported  that 
the  Morgan  group  were  doing  all  they  could  to  keep 
loan  rates  down,  and  they  so  far  succeeded  that  the 
market  brought  itself  to  believe  that  the  period  of 
stringency  was  drawing  to  a  close.  Mr.  Shaw,  the 
Secretary  of  the  Treasury,  was  said  to  be  willing  to 
come  to  the  relief  of  the  money  market  by  increasing 
the  dejx)sits  of  internal  revenue  funds  with  the  banks 
after  the  fashion  of  1902,  and  quotations  began  to 
move  up  in  the  old  familiar  style.  The  advance,  how- 
ever, did  not  make  much  headway  before  it  was 
checked  by  the  warnings  given  at  the  American 
Bankers'  Convention,  especially  by  the  vice-president 
of  the  National  City  Bank.  Our  market,  consequently, 
was  dull  at  the  opening  on  Thursday,  and  became  still 
heavier  when  it  was  rumoured  that  one  jobber  was  in 
difficulties,  and  that  several  other  firms  were  making 
desperate  efforts  to  avoid  default.  Wabash  issues 
were  sold  on  the  defeat  of  Mr.  Ramsey  in  the  struggle 
for  control  of  the  line,  and  practically  everything  in 
the  list  went  down.  Another  stock  to  recede  was 
Great  Northern  (U.S.A.)  preferred — a  stock  not  much 
dealt  in  on  this  side — which  dropped  on  the  issue  of 
$25,000,000  of  preferred  stock  at  par  to  existing  stock- 
holders to  the  extent  of  20  per  cent,  of  their  holdings, 
the  "  rights  "  being  valued  at  $36  to  $38.  In  view 
of  the  above-mentioned   tightness  of  money  in   Wall 


per  cent.,  and  frequently  touched  as  much  as  6^  per 
cent. 

The  "  bull  "  account  in  Canadian  Pacific  shares  both 
here  and  in  Montreal  is  believed  to  I>e  enormous,  and  a 
good  deal  of  realisation  took  place  in  both  markets 
before  the  settlement,  with  the  result  that  several 
dollars  were  knocked  off  the  price  in  one  day.  Mani- 
pulation vi'ith  an  eye  to  the  making-up  price  followed, 
and  a  further  demonstration  carried  the  quotation  up  to 
178I,  but  the  appearance  of  strength  thus  artificially 
created  had  no  solid  foundation  and  the  market  quickly 
crumbled  again  under  the  pressure  of  forced  liquida- 
tion. Grand  Trunk  stocks  were  also  inclined  to  be 
heavy  at  first,  and  although  there  was  something  of  a 
rally  on  the  traffic  return,  which  gave  great  satisfac- 
tion, as  the  whole  of  the  increase  of  ;^io,ooo  was  in 
the  earnings  of  the  main  line,  the  final  prices  still 
showed  more  or  less  severe  losses.  Notwithstanding 
the  selling  mentioned  above,  the  account  open  for  the 
rise  in  Canadian  Pacific  shares  is  still  large  and  con- 
tinuation charges  were  again  heavy  at  from  5  to  6  per 
cent.,  but  on  Grand  Trunk  stocks  rates  were  compara- 
tively light  at  about  5  per  cent.  The  heavy  realisation 
of  last  week  in  Canadian  Pacific  shares  was  followed 
by  a  rally,  as  noted  above,  and  the  making-up  price  was 
consequerttly  no  more  than  ij  down,  while  Grand 
Trunk  stocks  were  steady,  the  only  changes  being 
losses  of  i  in  the  .second  preference  and  i  in  the  5  per 
cent,  debenture  stock. 
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tsi 

94 

94 
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37 
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99 

22 
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JC5J 
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V) 

104 

J07i 
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97 

1C6 

4tA 

61 
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Atchison  Shares  (4) 
Do.        Prcf{5).. 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Cbesaprake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.     Prefd.  (5). . 
Erie    Shares 
Do.  Prefd.  U)    .. 
Do.  2rd  Prei.     ,, 
Illinois  Central  (6) 
Louisville  &  Nashville  (s) 
Missouri  and  Texas 
Ntw  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares     .. 
Pennsylvania  (6)  .. 
Rt:iding  Shares    .. 
Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific  . .         .. 

Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Paciiic  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . , 

Do.  ist  Prel.  (5) 

Do.  2nd  Prei.  (5) 

Do.  3rd  Pref. 

po.  Deb.  (4  p.c.) 


92 

\'^ 

101 

58if 
Ili6 
36 

5oi 
84 
75 
186 

348 
>55 
87i 

5« 
73l 
63 
49 

51 

37I 
J03xd 
136a 

23J 

44 

78 
178 
107 
110 

«l 

104 
115 

lo6i 
108 


Street  it  is  not  surprising  to  find  that  the  majority  of 
movements  in  the  most  active  counters  during  the  fort- 
night have  been  adverse,  and  it  says  much  for  the  skill 
of  the  financial  cliques  there  that  not  only  have  the  de- 
clines been  kept  within  very  moderate  figures,  but  some 
of  the  leading  favourites  are  actually  up  on  the  ac- 
count. Union  Pacific  ordinary  and  Baltimore  ordi- 
nary, for  instance,  were  lifted  i  J  each.  Southern  Pacific 
common  put  on  if,  and  New  York  Central  rose  2, 
while  Ontario,  Norfolk  common,  Pennsylvania,  and 
Union  Pacific  preference  all  gained  h  Baltimore  pre- 
ference, on  the  other  hand,  went  back  ji,  Erie  issues 
dropped  J  to  i,  \\'abash  common  and  B  debentures 
were  i^  and  ij  down,  Milwaukee,  Missouri,  Norfolk 
preference,  and  Northern  Pacific  common  all  fell  i, 
and  Southern  preference  lost  2^.  The  "  bull  "  account 
open  in  New  York  is  said  to  be  now  very  much  lighter 
but  a  large  proportion  of  the  load  has  been  transferred 
to  this  side,  and  the  amount  of  stock  carried  over  here 
is  enormous,  so  that  money  rates  ruled  from  5^  to  6 
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FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com* 

pleted  year  are  given  in 

parentheses.) 

Antofagasta  do).. 

Do.  Def.  (15) 

Argentine  Gt.  West.  (6) 

Do.       Prfd.  (5) 

Bahia  Blanca  Prefd 

B.  Ay.  Gt.  Southern  Ord.  (7)  . . 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       isl  Pref.  (5)  .. 

Do.         do.     2nd  Pref.  (5)  .  • 
B.  Ay.  and  Rosario  Ord.  (6)     . . 
Do.  do.      Deferred  (6) 

Do.  do.      Pref.  Stk. (7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Ccn. 

Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (3j)    .. 

Costa  Rica  (1)       

Cuban  Central     . . 

Do.    Prel.  (54) 

Do.     Deb.  (44) 

East  Argentine  4}) 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.     ist  Pref.  (54) 

Do.    2nd  Pref 

Mexican  Southern  (24)  . . 

Nitrate  Ord.  (54) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
United  ol  Havana  Ord.  Stock 


Price 
last  week. 


Price 

this  week. 


2164 

2ni 

310 

300 

123 

116 

128 

ia8 

834:td 

84 

144 

143 

132 

131 

Mb 

139 

115 

"5 

no 

no 

III 

III 

105 

J05 

i67xd 

166 

108 

107 

139 

140 

89 

91 

lOS 

108 

944 

9^1 

74! 

2I 

t 

7 

7i 

III 

111 

106 

106 

94 

94 

6? 

04 

78 

804 

95 

94 

no 

no 

105 

J05 

24 

24 

1164 

118 

474 

474 

59 

58 

lOi 

16 

19 

19 

204 

206 

1984 

198 

Reports  of  strikes  in  Buenos  Ayres  and  of  the  pro- 
clamation of  martial  law  had  a  depressing  effect  on 
Argentine  Railway  stocks,  but  later  advices  were  more 
encouraging,  and  with  another  batch  of  fine  traffic  re- 
turns to  act  as  a  stimulant  vigorous  support  was 
promptly  forthcoming.  Argentine  Great  Western  and 
Buenos  -Ayres  and  Pacific  were  the  principal  favourites 
owing  to  the  revival  of  the  talk  of  an  amalgamation  of 
the  two  companies,  and  there  was  also  a  recrudescence 
of  the  speculative  activity  in  Cordova  and  North- 
western debentures.  The  price  of  these  was  carried 
up  to  44  but  did  not  remain  long  at  that  level  as  the 
opportunity  to  snatch  a  profit  was  too  good  to  be 
missed.  Uruguay  issues,  too,  were  decidedly  strong, 
and  amongst  Brazilian  issues  San  Paulo  and  Leo- 
poldina showed  fairly  substantial  improvements. 
United  Railways  of  the  Havana  ordinary  stock  was  also 
harder,  but  Antofagasta  issues  were  sold  to  a  moderate 
extent.  ITie  best  prices  were  not  maintained  to  the 
end  as  the  depressed  mood  which  came  over  markets 
on  Thursday  afternoon  proved  too  strong  for  this  sec- 
tion to  resist.      Mexican  preference  stocks  were  about 
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the  only  securities  to  escape,  and  these,  after  being 
dull  most  of  the  week  on  sales  caused  by  a  poor  traffic 
return,  took  a  decided  turn  for  the  better  on  the  de- 
claration of  a  dividend  on  the  first  preference  at  the 
rate  of  6i  per  cent,  per  annum,  or  I  per  cent,  more  than 
for  the  corresponding  period  of  last  year.  Most 
Argentine  Railway  issues  suffered  a  set-back  during  the 
past  account,  Buenos  Ayres  and  Rosario  ordinary  and 
preference  stocks  losing  as  much  as  3I  and  4,  Great 
Southern  ordinary  and  preference  dropping  2f  and  2, 
and  Cordoba  Central  debenture  stocks  2^  and  i|, 
while  Great  Western  stocks  were  from  i  to  ij  lower. 
Cordoba  and  Rosario  preference  stock,  however,  was 
exceptionally  strong  and  7*  higher,  East  Argentine 
rose  3J,  Entre  Rios  ordinary  3,  Buenos  Ayres  Western 
2^,  and  Buenos  Ayres  and  Pacific  ordinary  and  Cor- 
doba and  Rosario  income  debenture  i|.  Central 
Uruguay  was  2J  down,  but  Midland  ordinary  stock 
and  debentures  gained  2  and  4^,  and  Uruguay  Northern 
preference  and  debenture  stocks  improved  2  and  4. 
,\ntofagasta  recovered  the  5  lost  during  the  previous 
account,  United  Railways  of  the  Havana  ordinary  ad- 
vanced 9,  Paraguay  Central  debenture  stock  was  4f 
higher,  and  Colombian  National  debentures,  Guaya- 
quil and  Quito  Railway  bonds  and  San  Paulo  ordinary 
stock  put  on  from  i-J  to  2^.  The  preference  stocks  of 
the  old  Mexican  Company  put  on  2f  and  2|,  and  the 
ordinary  was  }  harder,  but  Interoceanic  preference  de- 
benture stock  fell  t  and  3,  and  Mexican  Southern  ordi- 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


MISCELLANEOUS. 
(Divi<1ends  for  last  completed 
year  are  given  in  parentheses.) 


27 
71 


15 
40 


566  505, 

27I         2ii 


68i  4X 

35  >5 

78i  56i 


-.'•k 

6A 

fl 

6: 

5H 

1. 

2I 

26/- 

<? 

. — 

<A 

. — 

^ 

ii/4i 

4  S 

58 

4«S' 

500 

'^ 

16/9 

I 

23/- 

5f 

7 

3' 

4 

26/6 

lad 

I07i 

'i 

23/- 

5A 

6^ 

1093 

J7S 
1473 

J 134 
14^ 
lOS 
93'!! 

129 


60 
25 


25/3 

J% 
i 

17/9 

J03i 

76 

50 
jo6i 


39i 
lolil 

Hi 


109  J 
168 

M4j 

14 
107J 

Mi 


Price 
last  week, 


Price 
this  week. 


Allsopp  Ordinary 
City  of  London  Ord. 
Guinness  Ord.  Stock  (20) 
Ohlsson's  Cape  {40I 
S.  African  Brew.  Ord.  Sh.  (22) 
Threlfall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  .. 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  OS) 

Aerated  Bread  {30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5J) 
Bradford  Dyers  Ord.  (7) 
British  Westinghouse  Pref.    .. 
Brunner  Mond  (35) 
Callander's  Cable  Ord.   i2§)  .. 
Calico  Printers  Ordinary  (2J) . . 
Coats  Ordinary  (20) 
Do.    Pref.  Ord.  (20)      .. 
Eng.  Sewinp  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (3)    . . 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (5*) 
Do.  Debenture    (4J] 

Lipton  Ordinary  {7) 
Lyons,  J .  &  Co.  (30) 
Nelson  James  Ordinary  (10)    .. 
Russian  Petroleum  {5)  . . 

Savoy  Hotel  (5) 

Sweetmeat  Automatic  .. 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egypiian  Irrigation  Certs.  {4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4p.c.Cum.Pf.  (ij) 

Do.        Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Li^ht  &  Coke  Ord.  Stk.  (4§) 
South  Metro.  Gas  Ord.  (jj)     . . 
Armstrong,  Whitworth  (15)     . . 
Babcock  &  Wilcox  Ord,  (20)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.  (7^) 
Pease  &  Partners  Or(iinary{3). . 
Unittd  States  Steel  Ordinary. . 
Do.  Preferetice  (7) 

Vickers  Ordinary  (12J)  . . 
Cunard  Steam     . . 
Peninsular  ik  Oriental  Det.  (13) 

Koyal  Mail 

Union-Caslle    Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph— 
Pret.  Ord. (2^) 
Do.  Dtt.Ord.      .. 

East.  Telegraph  Ord.  Stock (7) 
Easibrn  Extension  (7)  . . 
National  Telephone  Def.  (5)  .. 
Western  Telegrapli  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argeiuiue  Trams  Ord.(a) 
London  General  Omnibus  (8) 
London  United  Trams  Pref.  (5) 


23 
66^ 
560 
234 

i 
60J 
25 
101 

66 

el 


6i 


5ft 
500 

^n 

7 

12J 
3« 

108 

■  4 

6 

7 
4 
15 


104 
76 
49S 

iQ6ixd 

114 
7 

ui 
994 

3I 
4. 


39i 
108 
2| 

I2i 

2344 

354 


log 
i63 

1454 
14 

108 

I4i 

9i 
I24J 

10 


1094 

"444 

14 
108 

'It 

1244 


nary  relapsed  i.     Money  here  as  elsewhere  was  fully 
J  per  cent,  dearer  at  54-6J  per  cent. 

Dealing-  never  became   active  in   the   Miscellaneous 
markets  and  prices  displayed  a  good  deal  of   irregu- 
larity.     Hudson's  Bays  started  weak  on  fears  that  the 
carry-over    charge    would    be    heavy,    but    recovered 
sharply  when  the  rate  proved  to  be  quite  light.     Pekins 
also  went  first  up  and  then  down,  closing  pretty  good, 
and   other  Chinese   things  like    Shansis   and    Yangtse 
Valleys   followed  suit.        Breweries  were  quieter   and 
nothing  very  striking  happened  with  the  exception  of 
another    sensational  rise    in  Bieckert's    ordinary,   but 
Catering  things  were    steady    as    a    rule.        Aerated 
Breads  fell  as  low  as  6  and  sprang  up  again  to  6^,  , 
closing  slightly  below  this  figure.       Sweetmeats  were 
better  on  the  increase  in  the  receipts  for  September, 
and   Meat  shares   hardened  when  they  moved.     Tex- 
tiles were   good,    particularly    Coats,    and   another  all 
round  improvement  took  place  in  the   Iron  and  Steel 
group.        Nitrates   were  heavy,   also   Linotype  issues, 
there  being  no  definite  news  regarding  the  amalgama- 
tion with  an  American  concern.     Gas  Light  stock  was 
bought  for  investment,  going  over  par,  London  Docks 
deferred   kept  steady,    and   in    the  Telegraph  division 
Anglo-American   deferred  finished   hard,    and    Eastern 
ordinary  put  on  £i.     Russian  Oil  shares  were  a  little 
dull.  Cape  Electric  Tramways  fell  sharply  on  the  pro- 
posal referred  to  elsewhere  to  raise  money  on  deben- 
tures,  and   Price's  Candle    shares    rose    to  38,   while 
Brunner  Monds  lost  part  of  the  recent  rise.     The  de- 
cline during  the  fortnight  meant  a  considerable  shrink- 
age in  the  account  open  in  Hudson's  Bay  shares,  and 
the   carry-over   rate   was   no   more  than    4  per  cent., 
against  8  and  even  10  per  cent,  on  the  previous  occa- 
sion.       In  other  directions  continuation  charges  were 
about  normal,  say  5  to  7  per  cent,  as  a  general  thing, 
but  on  Pekins  7  to  9  per  cent,  had  to  be  paid,  and  on 
Shansis  8  to  10  per  cent.     Making-up  prices  showed 
gains  of   i^  in   Associated    Cement    debentures,   f    in 
Charing  Cross  Electric,   i^  in  City  of  London,  and  ^ 
in  County  of  London  and  Brush.     Lyons  were  up  about 
},  Allsopp  ordinary  and  preference  i^  and  i,  Bieckert's 
Brewery   ordinary    6,    Watney     Combe    preferred     i, 
Anglo-American  Telegraph  preferred  i,  and  Commer- 
cial Union  Assurance  i^.     On  the  other  hand  Aerated 
Breads  lost  ^,  Associated  Cement  preference  |,  Hop^ 
Brothers   ordinary  ^     and  the   preference   f,    several 
Nitrate  shares  I  to  ^,  Hudson's  Bays  3^,  Pekin  Syn- 
dicate   I    and   the    deferred    2,    Peruvian     bonds    I  J, 
Yangtse  Valley  tV  and  the  deferred  3J,  Allsopp  4  per 
cent,    debenture  4^  and    the  4  per    cent.     2,    Watney 
Combe  preference  and  debentures  4  and  2,  and  Anglo- 
American  Telegraph  deferred  f. 


The  account  has  been  completed  this  afternoon  with- 
out visible  hitch,  and  all  markets  have  firmed  up, 
closing  quite  cheerful.  In  things  like  Hudson's  Bays 
and  Canadian  Pacifies  there  have  been  rebounds  up- 
wards of  from  2  to  4  points.  This  probably  means  that 
the  depression  throughout  the  settlement  was  caused 
by  forced  liquidations,  but  it  is  an  artificial  matter  all 
through— skilful  applications  of  credit  gas.  Every 
other  section  of  the  market  closed  better,  even  Con- 
sols, although  there  were  reports  of  serious  difficulties 
in  that  market,  and  it  must  be  hungry  and  much  im- 
poverished. 

We  hear  that  the  new  Russian  loan  to  l>e  issued  in 
Paris  at  the  end  of  this  month  or  the  beginning  of 
November  will  be  limited  to  ;/724,ooo,ooo,  and  that  it 
is  to  be  a  4  per  cent,  stock  offered  at  90.  A  small 
slice  of  the  loan  will  be  taken  charge  of  by  Messrs. 
Baring  Brothers  in  London,  it  is  said,  the  Rothschilds, 
to  their  honour,  having  as  usual  declined  to  touch  the 
enterprise.  It  is  denied  that  the  Indian  Government 
has  decided  to  pay  off  the  stockholders  of  the  Bombay 
and  Baroda  Company  in  3  per  cent,  stock,  as  was 
alleged  yesterday  ;  denied  also  that  "  two  firms  of  big 
jobbers  "  were  in  difficulties. 
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MINING  NOTES  AND    NEWS 

','  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Se.tion,  and  enclose  Onk 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

We  have  experienced  another  dreary  week  in  the  Kaffir  Circus 
and  prices  have  again  fallen  all  round.  Nothing  can  induce  the 
investor  to  come  forward,  as  the  bosses  themselves  have  to 
confess.  Selling  is  still  heavy  from  all  quarters,  the  French 
being  as  eager  to  get  rid  of  their  stuff  as  holders  are  in  the 
United  Kingdom.  Now  and  then  the  "■  shop  "  makes  an  effort 
to  arrest  the  decline,  but  the  moment  the  price  of  any  share 
recovers  sellers  rush  forward,  and  quotations  speedily  relapse. 
The  output  figures  for  the  month  of  September  show  an  im- 
provement, if  we  look  at  the  daily  record,  but  progress  or  no 
progress,  it  makes  not  the  slightest  difference  to  the  public,  who 
sell  as  readily  as  ever. 

Rhodesians  have  been  weak  in  sympathy  with  Kaffirs,  though 
insiders  are  still  making  efforts  to  keep  up  the  price  of  Hankets. 

In  the  West  Australian  section  Kalgurli  and  South  Kalgurli 
have  received  most  attention  and  have  moved  higher.  Other 
shares  also  have  improved  slightly.  Oroya-lirownhills  have 
been  adversely  affected  by  the  figures  of  ore  reserves,  which  we 
give  in  a  separate  note.  These  have  naturally  created  much  dis. 
appointment.  There  is  now  a  tendency,  however,  to  recover 
from  the  early  fall. 

Esperanzas  and  Kl  Oros  in  the  American  group  have  again 
received  considerable  support,  and  many  reports  are  in  circula- 
tion respecting  high  profits  earned  by  the  forn'.er  company  during 
September.  But  the  directors  in  notifying  the  quarterly  dividend 
of  6d.  per  share,  with  a  bonus  of  4s.,  do  not  allude  to  the  month's 
earnings. 

Egyptians  and  West  Africans  have  been  mostly  idle  and  un- 
changed. 

The  declaration  of  the  Kio  Tinto  dividend  had  little  or  no 
effect  upon  the  price  of  the  shares,  a  gain  of  yi  only  being  re- 
corded.  Other  coppers  are  dull,  liroken  Hill  descriptions  have 
again  been  active,  w,hilst  Indians  are  steady. 

Tuesday  was  carry-over  day  in  the  mining  markets.  In  some 
cases  in  the  Kaffir  Circus  rates  were  a  little  stiffer  than  at  the 
previous  settlement.  Clold  Fields  were  continued  at  4J4 — c,% 
per  cent..  Rand  Mines,  Modderfoiiteins,  and  Randfontein  Estates 
at  5%— 6K  per  cent.,  whilst  the  general  charge  was  6—8  per 
cent,  against  5—7  per  cent.  Hoth  De  lieers  and  Jagers  were 
carried  over  at  3—4  per  cent.  Rhodesians  were  also  arranged 
on  a  6—8  per  cent,  basis,  though  Hankets  were  continued  at 
7 — 8  per  cent.  In  the  West  African  and  Egyptian  sections  the 
rate  was  again  6—8  per  cent.,  whilst  most  West  Australian  shares 
were  done  at  7—8  per  cent,  against  6— S  per  cent.  last  Ume. 
Exceptions  were  Cireat  Fingalls  at  5-7  per  cent..  Golden  Horse- 
siioes  at  3-5  per  cent.,  and  Lake  Views  7—9  per  cent.  Of  the 
Americans  Esperanzas  and  El  Oros  were  carried  over  at  7 — q  per 
cent,  and  Le  Rois,  Camp  Hirds,  and  Strattons  at  6—8  per  cent. 

During  the  run  of  the  account  prices  in  the  Kaffir  and 
Rhodesian  sections  fell  heavily  and  holders  in  numerous  in- 
stances  had  to  face  serious  losses.  Central  Minings  dropped  1%, 
Crown  Deep  i>^,  Geldenhuis  Deep  i.  Rose  Deep  Ji,  Rand 
Mines  f|,  and  Crown  Reef  and  Wemmer  %  each.  Other  re- 
l.npses  were  '^  in  East  Rand  I'roprietarv,  Consolidated  Gold 
I'lelds,  Modderfontein,  Ferreira,  Welgedacht,  New  Heriot 
Knights',  Village  Main  Reef,  and  Prem{er  deferred,  f^  in  Apex 
and  Jumpers  Deep,  3-^  in  Angelo,  City  and  Suburban,  Robinson 
Deep,  and  Roodepoort  United,  and  -?g  in  Gold  Trust,  Geldenhuis 
Estate,  Henry  Nourse,  Rand  Mines  Deep,  Witwatersrand  Deep, 
Steyn  Estate,  Simmer  and  Jack  West,  and  French  Rand.  Falls 
of  %  and  less  were  numerous,  far  too  many  to  record  here.  The 
only  rise  to  speak  of  was  15-32  in  Bankets,'  but  we  need  not  say 
how  this  was  brought  about.  Changes  were,  as  usual,  irregular 
m  the  Westralian  section,  rises  of  %  in  Kalgurli  and  %  each  in 
Ivanhoe  and  South  Kalgurli  being  offset  by  losses  of  6s  in 
Oroya-Brownhill,  %  in  Great  Fingall,  ,\  in  Associated  and  % 
in  Boulder  Deep.  Amongst  West  Africans  were  falls  of  -fg  in 
Akrokerri,  %  in  Amalgamated,  2s.  4%d.  in  Ashanti  Sansu,  and 
2S  in  Ashanti  Goldfields.  In  other  directions  Esperanzas  gained 
s'  ^^^^°^  ^^-  ^^•'  Spassky's  iA,  and  Broken  Hill  Proprietary 
A-  Of  the  copper  group  Rio  Tintos  made  up  1%  higher.  Cape 
Copper  ^,   and  Anaconda    a-. 

Transvaal  Gold  Returns.— Though  in  the  aggregate  the 
Transvaal  gold  yield  for  September  shows  a  biggish  decline, 
some  real  progress  was  made,  the  daily  average  being  higher 
than  that  for  August,  which  was  one  day  longer  than  Septem- 
ber.  From  the  mines  on  the  Witwatersrand  the  output  amounted 
to  399.536  ozs.  of  fine  gold,  and  from  those  in  the  outside  districts 
to  16,951  ozs.,  making  a  total  of  416,487  ozs.,  valued  at 
/,!, 769,124  against  428,581  ozs.  of  a  value  of  ^1,820,496,  show- 
ing  decreases  of  12,094  ozs.,  and  /si,372  respectively.  The  daily 
average  for  September  was  13,882  ozs.  against  13,825  ozs.  the 
nnonth  before.  There  was  again  a  big  shrinkage  in  the  native 
labour  supply,  this  time  of  3,195,  reducing  the  total  at  work  at 
the  end  of  the  month  to  85,634.  In  the  meantime,  however,  there 
has  been  a  steady  influx  of  Chinkees.  At  the  end  of  September 
there  were  44,491  coolies  working  against  44,562  on  August  31. 

Buffelsdoorn  Estate  and  Gold.— In  submitting  the  report 
and  accounts  for  the  year  ending  February  28  at  the  annual 
meeting  in  Johannesburg  last  month,  the  chairman  of  this 
Barnato  company  shed  a  tear  or  two.  Pitiable,  however,  as  his 
mental  sufferings  may  have  been,  they  are  insignificant  in  com- 


parison with  the  misfortunes  of  the  shareholders,  who  have 
never  received  a  dividend,  and  who,  to  this  day,  cannot  see  a 
prospect  of  one.  Since  the  company  was  formedin  1889  they 
have  lost  hundreds  of  thousands  of  pounds,  and  are  certain  of 
losing  many  tens  of  thousands  more.  Three  times  has  it  been 
reconstructed — in  1893,  1S95,  and  1899 — ^'i^l  ^  fourth  reconstruc- 
tion is  awaiting  it,  if  it  is  to  get  rid  of  heavy  debts  and  deficits. 
Hence  the  regret  of  the  chairman  "  that  we  are  not  able  to  give 
you  a  more  brilliant  rejiort  about  your  property  for  the  past 
year.  When  we  last  piet  1  went  very  fully  into  the  position 
and  prospects  of  your  company,  and  to-day  I  cannot  say  things^ 
have  altered  much  for  the  better."  He  intimated  that  "  financial 
arrangements  will  have  to  be  made  so  that  we  are  not  hampered 
with  debt  on  restarting,  and  this  it  is  quite  impossible  to  ac- 
complish in  the  present  temper  of  investors."  So  the  ISarnatos 
confess  that  they  can  get  no  money  out  of  investors,  a  similar 
confession  being  made  in  the  more  recent  report  of  the  Johannes- 
burg Consolidated  Investment.  As  far  as  investors  are  con- 
cerned, it  has  been  mere  waste  of  money  and  effort  to  force  up. 
prices  as  the  bosses  did  a  few  weeks  ago  ;  it  is  only  the  hopeless, 
fool  who  regarded  such  a  movement  as  genuine.  The  only  result 
of  it  was  to  give  an  opportunity  to  the  wise  to  sell  and  to  lessen 
the  resources  of  the  magnates  wherewith  to  support  the  market. 
This  particular  company,  however,  has  been  getting  some  gold, 
for  in  September  of  last  year  it  started  its  new  slimes  plant  for 
the  treatment  of  accumulated  slimes.  The  gold  won  realised 
,^8,185,  whilst  /'3,i47  was  received  from  the  estates  and  the 
farm.  Expenditure,  including  /3,i86  written  off  claims  aban- 
doned, amounted  to  ^25,363,  with  the  result  that  the  debit 
balance  has  grown  from  2'29.4i8  to  ^43,450.  No  provision  has 
been  madeJ|Dr  depreciation,  otherwise  the  loss  would  have  been 
considerably  hea\-ier.  As  the  company  has  no  cash  resources  it 
continues  to  be  financed  by  the  Johannesburg  Consolidated  In- 
vestment, the  debt  to  which  amounted  at  the  end  of  February 
to  /45.374,  at  8  per  rent.  Other  liabilities  make  up  the  total 
indebtedness  to  /46,889.  It  must  be  very  comforting,  however, 
to  have  sympathetic  directors,  even  though  the  sympathy  may 
not  be  entirely  disinterested.  "  Shareholders  have  been  very 
patient,"  said  the  sentimental  chairman,  "and  in  their  best 
interests  the  soundest  advice  I  can  offer  them  is  to  be  passive,  or, 
perhaps,  I  should  say  they  would  be  wise  to  exercise  still  more 
patience.  Our  difficulties  in  the  past  have  been  very  great — 
some  of  them  I  am  sorry  to  say  of  our  own  making.  The  mistakes 
and  difficulties  of  the  pa.st  can  be  remedied,  given  certain  condi- 
tions. These  conditions  are  not  yet  all  with  us,  but  only  time 
can  supply  what  is  wanting.  Rest  assured  our  anxiety  is  as  great 
as  yours,  and  nothing  will  be  left  undone  as  far  as  lies  in  our 
power  to  put  us  on  a  safe  and  prosperous  way."  How  satisfying 
are  lollypops  to  the  starving ! 

Sheba  Gold  Mixing  Company. — The  gold  won  in  the  twelve 
months  to  June  30  realised  ;^72,445,  with  ^^2,922  from  by-pro- 
ducts. From  interest  and  discount  the  company  received  £y2S, 
stocks  on  hand  are  valued  at  £i,-;o(>,  transfer  fees  gave  2^187, 
and  conversion  fees  /81,  making  a  gross  income  of  £-;H,ofx).  As 
the  expenditure  absorbed  /g3,i52,  a  loss  of  /i5,oS3  is  taken  to 
the  balance-sheet.  Though  liabilities  look  heavy  at  ;^5q,394, 
they  are  more  than  covered  by  the  cash  in  hand  of  £.f>i.c,(t^,  in 
addition  to  which  there  is  gold  in  transit  of  a  value  of  £i'j,o(&. 
The  general  manager,  whilst  regretting  that  the  year  was  not  as 
prosperous  as  he  would  have  liked,  says  the  outlook  is  brighter 
now  than  it  was  at  the  commencement  of  the  career  of  the  new 
company. 

Oroya-Brownhill  Company.— The  directors  have  issued  a 
statement  of  the  estimated  ore  reserves  at  the  end  of  June  as 
follows :  — 


Ton''. 
2.000  lbs. 

Fine  Gold. 
Ozs. 

Average 

per  Ton. 

Dwls. 

77.058 
115.150 

270,686 
87.131 

70-2 
15-1 

Low  grade  ore 

Total  

192,208 

357.817 

37'2 

The  general  managers  in  their  report  say  :  "  It  is  unnecessary 
to  further  emphasise  the  difficulty  in  estimating  the  tonnage  and 
value  of  the  reserves  of  ore  in  the  main  ore  pipe.  During  the 
half-year  a  considerable  amount  of  special  surveying  and  check 
sampling  has  been  done  and  this  work  has  verified  the  assay 
values  reported  from  time  to  time.  A  larger  intrusion  of  mullock 
than  is  usual  in  the  ore  pipe  was  encountered  in  sloping  on  the 
western  side  of  the  stope  just  south  of  the  No.  5  level  Oroya 
North  block.  This  intrusion  is  of  low-grade  and  impossible  of 
separation  from  the  richer  portions  of  the  chute.  It  will  accord- 
ingly be  extracted  with  the  rest  of  the  ore."  Working  costs, 
apart  from  development  charges,  averaged  26s.  5.4d.  per  ton. 
During  the  six  months  35,722  tons  of  ore  were  developed  and 
the  quantity  treated  was  52,442  tons.  The  total  yield  was  76,745 
ozs.  of  fine  gold,  valued  at  ^^325, 463,  or  an  average  of  29.27  dwts. 
per  ton.  Working  expenses  amounted  to  ;f  70,980  ;  mine  develop- 
ment took  ;i£'i8.637  ;  and  machinery,  plant,  <S:c.,  ^3,217,  a  total 
of  ^92,854.  The  directors  state  that  the  expenditure  on  con- 
struction has  practically  ceased,  and  little,  if  any,  further  outlay 
on  this  account  is  anticipated.     It  may  be  stated  that  the  above 
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estimates  of  ore  reserves  show  a  reduction  upon  those  made  at 
the  end  of  1902,  especially  in  the  value. 

CoMPANHiA  DE  MoCAMBlQUE. — Prosperity  did  not  attend  upon 
this  company  during  the  year  1904,  although  it  succeeded  in  a 
way  in  making  ends  meet.  Expenditure  in  Kurope  fell  fioni 
;^'22,8i6  to  ^^20,866.  At  the  same  time  there  was  an  increase  in 
the  revenue,  but  as  the  accounts  were  credited  in  1903  with 
;^'25,ooo  from  premiums,  and  with  only  ^'1,539  from  a  similar 
source  in  1904,  the  expenses,  ^20,866,  exceeded  the  receipts, 
jf 1 1,275,  by  ;i'9,S9i.  In  Africa  the  income  was  lower  than  in 
1903,  but  as  a  greater  proportionate  reduction  is  shown  in  the 
expenditure,  there  is  a  small  surplus.  The  receipts  in  the  terri- 
tory amounted  to  ;^i3o,4i3  against  an  expenditure  of  ^125,047  ; 
in  addition  the  accounts  are  charged  with  £l,S''3  for  deprecia- 
tion and  credited  with  ^15,169  "compensation  for  the  premium 
on  gold  carried  to  expenses  account  in  iSgg."  Thus  a  profit  of 
;^b,42i  is  shown  on  the  European  and  .South  African  working. 
The  principal  decreases  were  ^9,729  in  Customs,  _£8,642  in  con- 
tingent receipts,  ^^2,374  in  port  dues,  £1,763  from  mines,  p^ii^SS 
from  the  registration  tax,  2,i|26g  from  native  labour  for  Driv.ite 
persons,  ;^9io  from  stamp  duties,  £Sgn  from  licences,  £~g7  from 
fines,  ;^55o  from  exchange,  ^£1,094  from  sundry  sources,  and 
^^287  from  concessions  and  ground  rents,  whilst  the  principal 
increases  were  ^^2,823  in  land  taxes,  £1,-02  in  the  hut  tax,  /,'78o 
in  the  commercial  tax,  ^^686  in  the  rubber  tax,  ;^497  in  the  poll 
tax,  ;^247  in  the  post  office,  and  £1,2^3  in  various  cultivations. 
The  above  figures  show  that  business  was  not  in  a  flourishing 
■condition  in  the  company's  territory.  As  regards  depreciation, 
the  sum  written  off  compares  with  the  much  larger  amount  of 
^21,547  in  1903,  which  partly  accounts  for  the  reduction  in  the 
expenditure  from  _£i5i,242  to  ;^i25,o47.  Had  the  profit  and  loss 
account  not  been  credited  with  over  ;£i 5,000  debited  to  that 
account  in  1899  for  estimated  difference  of  exchange,  a  large 
deficiency  would  have  been  shown.  Five  per  cent,  of  the  surplus 
of  ;£5,42i  is  carried  to  the  reserve  fund,  which  will  then  stand 
3t  £^°,S^3,  a"d  the  balance  of  ;^6,ioo  is  to  be  carried  to  the 
"special"  reserve  fund,  raising  it  to  ;£9,64i.  Liquid  assets 
appreciably  exceed  the  current  liabilities,  but  progress  is  very 
slow  towards  dividends.  The  capital  was  increased  during  the 
year  by  the  issue  of  47,715  shares,  of  which  4,771  fully  paid  were 
handed  to  the  Portuguese  Government  in  terms  of  the  Charter. 

Rio  Tinto  Company. — In  announcing  an  interim  dividend  on 
the  deferred  shares  at  the  rate  of  40s.  against  32s.  6d.,  which  was 
better  than  many  anticipated,  the  directors  of  the  Rio  Tinto  com- 
pany confirm  the  report  that  they  have  decided  to  issue  50,000 
additional  ordinary  shares  to  enable  them  to  redeem  the  out- 
standing mortgage  bonds.  These  amount  to  ;/^2, 989,740,  and  a 
meeting  is  called  for  the  19th  inst.  They  omit  to  state  the  price 
at  which  the  shares  will  be  offered,  but  we  believe  it  will  be 
^^63  per  share  nett,  that  is  to  say,  ^63  ex  and  £6^  cum  the 
interim  dividend  now  declared.  If  so,  the  present  market  price 
will  make  them  very  tempting  to  shareholders,  as  it  will  give  a 
good  bonus.  The  sum  realised  would  therefore  be  sufficient  to 
redeem  the  entire  debt,  and  meet  all  expenses  of  issue.  .Such 
a  stroke  in  "high"  finance  is  quite  brilliant,  but  shareholders 
will  have  to  take  care  and  provide  their  own  sinking  fund.  Prices 
will  not  always  soar.  Little  additional  information  is  given  in 
the  circular,  described  as  an  interim  report.  Deliveries  of 
pyrites  in  the  United  Kingdom  and  the  Continent  have  so  far 
exceeded  last  year's  figures  ;  the  copper  contents  of  the  pyrites 
9iave  been  higher,  the  consumption  of  non-cupreous  sulphur  ore 
has  been  largely  in  excess  of  the  previous  year,  but  the  quantity 
of  refined  copper  produced  and  sold  from  Cwmavon  will  be  less. 
Though  the  ore  mined  during  the  first  half  has  been  of  better 
■quality,  the  year's  output  of  copper  would  have  been  larger 
but  for  the  continuance  of  the  drought.  Better  prices  have, 
■however,  been  obtained. 

Bethel  Diamond  Mines. — A  report,  unaccompanied  by 
accounts,  is  issued  by  the  directors.  It  informs  us  that  the 
company  was  registered  in  July,  1904,  with  a  capital  of  _^i5o,ooo 
in  £1  shares  to  acquire  the  farm  Bethel  in  the  district  of  Lady- 
"brand.  Orange  River  Colony.  Extracts  are  given  from  reports  of 
experts,  but  these  do  not  enatile  one  to  form  any  idea  of  the  ulti- 
mate value  of  the  property,  which  seems  a  most  speculative 
undertaking.  The  directors  are  now  considering  an  offer  made 
lay  a  firm  of  prospectors  ^'  to  find  and  open  up  a  payable  mine." 
They  have  also  made  an  arrangement  with  a  firm  of  traders  in 
Basutoland  for  farming  the  land,  which  in  time,  they  think,  ought 
to  pay  all  expenses  of  diamond  prospecting.  So  this  company 
is  not  likely  to  flood  the  market  with  diamonds  within  a  period 
that  need  cause  us  or  Sir  Julius  Wernher,  Bart.,  and  diamond 
merchants   any   concern. 

New  Vaal  River  Diamond  and  Exploration  Co.mpany. — 
During  the  financial  year  ending  June  30  royalty  on  diamonds 
brought  in  ^6,242,  claim  licences  ;f  1,454,  interest  and  commis- 
sion ;f288,  and  rents,  grazing  licences,  and  sundry  revenue 
;^i,9i7,  making  a  totalincome  of  ;^g,902  compared  with  ;^g,482  in 
the  preceding  year,  so  no  improvement  is  shown  in  the  financial 
results.  After  deducting  all  expenses  and  depreciation  there  was 
a  small  profit  of  ^^846,  which  raises  the  credit  balance  to  ^^5,901. 
■Current  liabilities  are  very  moderate,  and  the  company  has  a  fair 
show  of  liquid  assets. 

South  African  Real  Estate  Trust,— This  company  earned 
a  gross  revenue  of  ;f  14,398  in  the  twelve  months  to  the  end  of 
June,  and  as  the  expenditure  was  only  ^^1,448  the  accounts  .show 
a  nett  profit  of  ^^i 2,950.  A  dividend  is  recommended  at  the  rate 
of  yyi  per  cent.,  and  the  trifle  of  ^^521  is  left  to  carry  forward. 
Cash  amounts  to  ;f  18,494  and  is  greatly  in  excess  of  the  current 
liabilities. 


Broken  Hill  Proprietary  Company. — In  our  issue  of 
August  19  last  we  gave  the  results  of  the  working  during  the  half- 
year  to  May  31,  these  having  been  cabled  very  fully  froni  Mel- 
bourne. There  is  no  need,  therefore,  to  repeat  what  has  already 
been  published  now  that  the  report  and  accounts  have  reached 
this  side.  Gross  profits  amounted  to  ;,J,"i7o,  149,  anr'  after  deduct- 
ing ^.'22,478  for  depreciation  the  nett  profit  was  ^147,671.  Two 
dividends  of  is.  6d.  per  share  each  were  distributed,  requiring 
;^'i44,ooo.  The  total  output  of  silver  was  2,705,929  fine  ozs. 
against  2,564,342  ozs.  in  the  previous  half-year,  the  price  realised 
being  2s.  5i7-64d.  per  oz.,  an  advance  of  49-64d.  per  oz.  Lead 
produced  was  34,747  tons  compared  with  35,552  tons,  the  price 
realised  returning  an  average  of  12s.  4d.  per  ton  more  than  in 
the  preceding  six  months,  viz.,  _^ii  6s.  4d.  against  ;^io  14s. 
Financially,  the  company's  position  leaves  nothing  to  be  de.sired, 
and  prospects  are  now  considered  to  be  more  promising  than  they 
have  been  for  a  long  time  past,  though  the  company  is  at  pre- 
sent benefiting  from  the  ruling  high  prices  of  silver  and  lead. 

Caucasus  Coppkk  Company. — This  company  was  registered  in 
1900  with  a  capital  of  ^£500, 000  in  £1  shares,  to  acquire  some 
copper  properties  in  Russia,  and  up  to  date  it  has  suct;eeded  in 
piling  up  a  nice  little  debit.  In  the  report  and  accounts  for  the 
year  ending  May  31  (O.S.)  sales  of  refined  copper  realised 
^^'20,195,  and  transfer  fees  brought  in  a  few  additional  shillings. 
But  as  expenditure  in  Russia  and  London,  depreciation,  &c., 
amounted  to  ^'23,266,  there  is  a  further  loss  of  ;£3,o70  to  add  to 
the  previous  deficiency  of  ;£25,86o,  rai.sing  the  total  to  ^^28,930. 
In  the  balance-sheet  a  sum  of  ;f  27,909,  representing  various  out- 
lays in  London,  is  capitalised,  increasing  the  outlay,  with  that  of 
previous  years,  to  ^^51,161,  whilst  development  expenses  in 
Russia  now  total  ^107,007.  Current  liabilities  consist  of  a  loan 
of  ;^'i88,42i,  interest  accrued  ;^4,502,  bills  payable  .£141,  and 
sundry  creditors  ;rf5,23g.  On  the  advice  of  the  engineers  the 
directors  intend  to  erect  a  plant  capable  of  treating  1,000  tons  of 
ore  per  day,  and  are  issuing  ^^'500,000  6  per  cent.  loan  certifi- 
cates. With  such  a  plant  it  is  estimated  that  copper  can  be 
produced  at  a  price  that  will  give  a  profit  of  ^35  per  ton,  and  it 
is  declared  there  are  3,600,000  tons  in  sight  of  an  average  of 
3.1  per  cent,  copper.  Time  must  show  whether  the  directors  are 
acting  prudently  or  not. 

Burbank's  Main  Lode  (igo4). — Proceeds  of  gold  won  in  the 
financial  year  to  June  30  amounted  to  ;^io,952,  incidental  re- 
ceipts gave  £3q  and  tran.sfer  fees  £3.  On  actual  working 
account  there  was  a  profit  of  ;i'i,373,  converted  into  a  debit  of 
^675,  after  deducting  administration  outgo  and  sums  written 
Dff  preliminary  expenses  and  development  account.  Against 
;^4,404  owing  to  sundry  creditors,  the  companj'  has  only  ;^3o6 
in  cash,  with  some  gold  worth  ;^i,288.  Professor  Nicholas 
speaks  hopefully  of  the  prospects  of  the  mine. 

Tomboy  C;old  Mines  Company. — In  the  year  ending  June  30 
102,953  tons  of  ore  were  milled,  from  which  bullion  to  the  value 
of  8737,938  was  produced,  at  a  cost  of  $530,278,  resulting  in  a 
profit  of  |!207,66o,  plus  receipts  from  other  sources,  $17,903. 
Converted,  the  nett  profit  amounted  to  ^^37,306,  which,  with 
^22,741  brought  forward,  makes  ^£60,047.  Two  dividends  of  is. 
per  share  each  were  paid,  absorbing  ^^30,000,  leaving  ^30,047. 
Of  this  ;£io,ooo  has  been  allocated  to  the  writing  down  of  capital 
expenditure,  and  the  balance  of  ^20,047  is  carried  forward.  The 
profit  compares  with  ^^'755  in  the  previous  year,  when  a  prolonged 
strike  interfered  with  working  and  increased  expenses.  These 
labour  troubles  are  now  over,  and  the  general  manager  writes 
that  the  situation  is  now  probably  more  peaceful  than  it  has 
been  for  many  years.  So  the  future  looks  more  hopeful.  Last 
year's  tonnage  was  a  record  for  the  company. 

Brilliant  Block  Gold  Mining  Company.— In  the  half-year 
ending  July  19  the  output  amounted  to  3,414  tons  of  quartz, 
yielding  1,921  ozs.  of  gold  worth  ;^7,i4o.  This  included  a  couple 
of  small  crushings  from  tributes.  A  blank  came  into  the  stopes 
over  No.  14  level,  quite  unexpectedly,  and  reduced  the  quantity 
of  stone  available,  upsetting  the  calculations  of  the  board.  In 
addition  4,983  tons  were  crushed  for  the  public,  making  a  total 
of  8,397  tons.  By  the  cyanide  works  10,770  tons  of  residues  were 
treated,  from  which  5,058  ozs.  of  bullion  were  obtained,  realising 
£l,^~2.  The  directors  express  their  regret  that  the  failure  of 
the  stopes  over  No.  14  level,  combined  with  the  lessened  quantity 
of  the  public  stone  coming  forward  has  prevented  the  payment  of 
a  dividend  for  the  half-year.  But  they  say  the  newly-opened 
No.  16  level  looks  fairly  well,  and  should  turn  out  a  good  quan- 
tity of  stone  in  the  current  six  months. 

Le  Roi  No.  2. — A  circular  from  the  board  informs  shareholders 
that  an  arrangement  has  been  come  to  between  them  and  the 
directors  of  the  Le  Roi  Company  by  which  permission  has  'been 
obtained,  subject  to  detailed  arrangement  at  the  mines,  to  ex- 
plore the  property  of  the  No.  2  Company  from  the  deep  levels 
of  the  Le  Roi,  which  .should  economise  both  time  and  money. 
Shipments  to  the  smelter  have  now  been  resumed  on  the  custo- 
mary scale.  Early  in  the  year  a  new  stope  was  opened  up  on 
the  SCO  ft.  level  which  gave  good  values,  though  the  quantity 
in  sight  was  not  great.  "  It  is  satisfactory  to  state,"  the  circular 
adds,  "  that  lately  a  continuation  of  this  ore  body  has  been 
proved  by  the  diamond  drill  in  a  westerly  direction  on  the  same 
level  carrying  high  values."  An  interim  dividend  of  is.  per 
share  has  been  declared. 

New  South  Wales  Gold  Returns.— The  New  South  Wales 
gold  yield  for  September  amounted  to  30,266  ozs.,  valued  at 
;£ii3,73i,  compared  with  21,289  ozs.,  of  a  value  of  ;f8t,28s  in 
September  last  year.  For  the  past  nine  months  the  output  totals 
229,87g  ozs.,  worth  ^,^804, 043,  against  231,776  ozs.,  valued  at 
;f 840,1 17  in  the  corresponding  period  of  last  year. 
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Company  Reports  and  Balance  Sheets. 

*,'  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  0/  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk   House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 

notice  in  these  columns, 

Mexican  Central  Railway  Co.,   Limited. 
The  affairs  of  this  well  known  road  have  provided  food  for 
much  careful  thought  during  the  past  few  years.     It  is  not  so 
very  long  ago  that  the  financial  position  of  the  undertaking 
caused  grave  misgiving  amongst  the  bondholders  owing  to  the 
extravagant,   we   might   almost  say  reckless,    methods    of    the 
management,  and  steps  were  taken  to  safeguard  the  interests  of 
proprietors  on  this  side.  This  action,  unfortunately,  did  not  have 
a  good  result,  and  the  reorganisation  of  which  it  was  intended  to 
be  the  precursor  may  now  never  take  place — at  least,   not  on 
the    lines    originally    intended,     as    the    controlling    interests 
apparently  found  themselves  powerful  enough  to  resist  all  efforts 
at  reform,  and  it  is  with  great  regret  that  we  find  from  the  latest 
annual  report  further  evidence  of  the  absence  of  foresight  which 
characterises  the  administration.    In  Mexican  currency  the  gross 
income  for  the  twelve  months  ended  June  30  was  126,097,699  or 
only  $95,497  more  than  in  the  previous  year,  but  we  may  recall 
that  during  the  latter  period  the  company  earned  an  additional 
$75,000  from  the  carriage  of  construction  freight,  so  that  actually 
the  increase  is  that  much  larger.     The  smallness  of  the  improve- 
ment is  attributed  to  the  effect  on  business  of  the  change  in  the 
monetary  system  of  the  country,  and  it  is  certainly  interesting 
to  note  that  whereas  international  freight  gave    an    additional 
$427,000,    local   traffic   in   goods   went   back   to   the   extent    of 
$486,000.     From  all  sources  the  freight  business  yielded  $133,872 
less,  and  there  were  small  decreases  under  telegraph  and  miscel- 
laneous, but  passengers  and  express  services  showed  fair  gains. 
The  most  striking  feature  of  the  year's  working,  however,  was  the 
big  saving  in  working  expenditure,  which  went  down  no  less  than 
$2,020,696  to  $17,599,176,  of  which  no  more  than  $284,049  was 
due  to  the  average  lower  rate  of  exchange,  that  is  the  rise  in  the 
sterling  value  of  the  dollar,  used  in  converting  into  Mexican  cur- 
rency  expenditures  made  in  the  United  States  and  Europe.    The 
remainder,   we   are   told,   was   largely  brought    about    by    the 
economies  which  the  condition  of  the  road  permitted,  and  it  is 
somewhat  striking  that  while  the  tons  of  freight  carried  one  mile 
decreased  a  little  less  than  i  per  cent.,  the  freight  train  mileage 
fell  off  over  12J4  per  cent.     This  accounts  for  at  least  one-third 
of   the   decreased    expenditure   and    proprietors   will    read   the 
figiires  with    no   small   satisfaction   as   some    set-off    to    other 
incidents  of  the  year's  operations   not   so   gratifying.      Under 
maintenance   of   way   the    saving   was   $323,346,    maintenance 
of  equipment  was  smaller  by  $907,360,  transportation  expenditure 
fell  $566,353,  and  general  expenses  $176,794.   The  result  is  an  im- 
provement in   net  earnings   of  $2,116,193  at  $8,498,523,   or  in 
United   States  currency  of  $1,231,327   at  $4,118,173.     Ratio  of 
expenditure  to  total  revenue  was  brought  down  just  over  8  per 
cent,  to  67.44  per  cent.,  a  much  more  reasonable  figure.  To  the  nett 
income  are  added  other  receipts  of  $140,675,  making  $4,258,848, 
which  would  meet  interest,  rentals,  and  other  fixed  charges  for 
the  year,  and  still  leave  something  to  the  good,  but  unfortunately 
this  is  not  all.     We  gather  that  when  in  July  of  last  year  the 
company  made  an  issue  of  $10,000,000  6  per  cent,  notes  an  option 
was  given  to  certain  bankers  on  $16,000,000  consolidated  mort- 
gage bonds.     Now  apparently  this  further  money  was  not  re- 
quired, and  the  directors  found  themselves  under  the  necessity 
of  cancelling  the  option.     To  do  so  cost  the  nice  round  sum  of 
$800,000,  and  as  it  is  considered  wise  to  place  $270,510  to  better- 
ments and  improvements,  a  further  sum  of  $750,000  has  been 
withdrawn   from  the   subsidy  trust  fund,   and  there  is  still   a 
deficit  to  be  carried  forward  of  $210,710.     On  June  30  last  the 
subsidy  trust  fund,  after  the  withdrawal  of  $750,000,  stood  at 
$3,981,398,  a  depletion  in  two  years  of  no  less  than  $4,000,000, 
showing  the  great  strain  lately  thrown  upon  the  company's  re- 
sources, and  it  is  obvious  that  even  at  the  same  rate  as  last  year 
further  raids  on  the  fund  will  presently  land  the  company  into  no 
end  of  difficulties.     We  hope,  however,  to  find  income  account 
for  the  present  year  more  nearly  balance  because  the  exceptional 
charge  of  $800,000  will  not  recur,  and  great  benefit  should  be 
derived  both  as  to  expenditure  and  revenue  from  the  Mexican 
currency  "reform,"  which  came  into  operation  in  May  of  the 
current  year.    For  the  first  two  months  of  the  fiscal  year,  ending 
June  30,  there  is  an  increase  in  net  earnings  of  nearly  $100,000, 
and  improvement  has  only  to  go  on  at  the  same  rate  for  the  com- 
pany to  pay  Its  way  from  ordinary  sources  without  recourse  to 
special  funds.     Since  the  exchange  was  fixed  the  rates  in  gold  at 
which  silver  dollars  have  been  sold  have  only  varied  between 
49-55  cents,  and  49.46  cents,  and  there  can  be  no  question  of  the 
advantages  of  such  stability  provided  it  can  be  legitimately  main- 
tamed     Without  doubt  Mexico  is  a  country  of  vast  resources,  and 
If  confidence  m  the  sterling  value  of  the  dollar  stimulates  the 
employment  of  capital  the  future  may  be  contemplated  without 
serious  nnsgiving.     The  currency  reform  has  apparently  opened 
the  way  for  the  estabhshment  of  many  industrial  undertakings 
which  should  prove  of  considerable  benefit  in  providing  traffic; 
The  chief  cause  for  anxiety  so  far  as  the  Mexican  Central  is 
concerned  is  the  fact  that  early  in  1907  $20,000,000  of  notes  and 
bonds  mature,  and  as  yet  no  provision  seems  to  have  been  made 
for  their  redemption.    May  be  by  that  time  the  financial  position 
will  be  sufiiciently  improved  to  render  easy  the  renewal  of  these 
securities,  pr  in  the  alternative  the  issue  of  fresh  ones  to  pay 
them  off,  but  the  directors  will  have  to  give  stronger  evidence 


than  any  yet  forthcoming  that  their  handling  of  the  company's 
affairs  can  be  regarded  with  confidence. 

Western  Railway  of  Havana,  Limited. 

The  year  to  June  30  last  seems  to  have  been  one  of  consider- 
able prosperity  for  the  island  of  Cuba,   and  the  effect  on  the 
business  of  this  undertaking  was  very  marked.     Compared  with 
the  preceding  twelve  months,   the  gross  receipts  expanded  by 
;^49,i45   to   ^210,936,   against   which   the   rise   in   working   ex- 
penses was  no  more  than  ^^16,065  at  ;^io5,9i8,  leaving  the  nett 
revenue  larger  by  ^33,080  to  ;^io5,oi8.     Ratio  of  working  ex- 
penditure was  thus  brought  down  from  55.54  per  cent,  to  50.21 
per  cent.,  notwithstanding  considerable  outlay  on  various  im- 
provements to  the  property  such  as  the  renewing  in  steel  of 
several  timber  bridges,  new  stations,   ballasting,  fencing,  &c., 
all  borne  by  revenue.     There  was  an  increase  in  the  mileage  of 
15  to  125,  owing  to  the  further  extension  of  the  main  line  from 
San   Luis  to  San  Juan,   which  was  completed  and  opened  to 
traffic  in  October,  1904,  and  it  is  good  to  hear  that  the  results 
obtained  in  the  short  time  that  the  extension  from  Pinar  del  Rio 
has  been  open  to  traffic  have  more  than  realised  anticipations. 
Under  these  circumstances,  it  is  perhaps  inevitable  that  further 
addition  to  the  line  should  be  contemplated,  and  the  report  tells 
us  that  surveys  and  estimates  have  been  made  for  an  extension 
from  San  Juan  to  Guane,  a  distance  of  about  24  miles.     The 
line  will  run  through  an  important  tobacco  district,  which  should 
bring  the  company  a  considerable   additional  traffic,  and  the 
directors  therefore  propose  to  proceed  as  soon  as  possible  with 
the  constraction.     That,  of  course,  means  further  capital,  and 
power  is  sought  for  the  creation  of  another  10,000  shares  of  ;^io 
each.     A   similar   number   were   sanctioned   during  the   period 
under  review,  a  fact  which  seems  to  have  been  forgotten  by  those 
who  rushed  the  shares  up  so  rapidly  a  few  months  back.     It 
must   be   remembered,   too,   that   although   capital   expenditure 
during  the  past  year  was  only  ^38,935,  there  is  a  debit  to  capital 
account  of  ;£6o,8io,  which  a  large  part  of  one  of  the  issues  will 
be  required  to  put  straight.  All  classes  of  trafiic  contributed  to  the 
improved  revenue,  particularly  sugar,  sugar  cane,  and  tobacco, 
the  crops  having  proved  exceptionally  abundant.  In  tobacco  the 
itaprovement  was  over  49  per  cent,  in  quantity  and  more  than  64 
per  cent,  in  receipts,  and  although  the  sugar  traffic  does  not  make- 
quite  such  a  brilliant  display,  the  advance  of  25  J4  per  cent,  was 
a  good  one.     Fruit  and  vegetables,  building  materials,  guano, 
palm  leaves  for  thatching,  general  goods,  luggage,  and  parcels 
and  cattle,  also  did  exceptionally  well,  and  the  decline  in  tobacco 
seedlings  was  due  only  to  changes  in  the  sites  chosen  for  seed 
beds  and  not,  as  may  be  gathered  from  the  figures  already  men- 
tioned, to  any  diminution  of  the  amount  of  tobacco  under  cultiva- 
tion.    All  expenditure   items  increased  without  exception,   the 
principal  advances  taking  place  under  permanent  way  and  works, 
locomotive  outlay,  and  traffic  expenses,  due,  of  course,  to  the 
heavier  business  handled.     To  the  net  revenue  is  added  £2,SZ^ 
brought  forward  and  ^70  for  transfer  fees,  making  ;£io7,628, 
from  which  the  deductions  so  far  made  total  ^^54,221,  including 
;r6,93o  for  special  renewals,  ;^5,o48  for  taxes,  debenture  interest 
^£20,700,   and  interim   dividend   ;£2i,ooo.     Balance   still  left   is 
p/^53,407,  and  besides  increasing  the  final  dividend  from  3  per 
cent,  to  4,  making  the  entire  payment  for  the  year  7  per  cent., 
or  I  per  cent,  more,  the  directors  add  ;f 20,000  to  reserve,  and 
carry  forward  £SA07-     I"  some  quarters  a  2  per  cent,  addition 
to  the  dividend  was  expected,  but  the  directors  do  well  to  pay 
some  attention  to  financial  stability,  because  the  reserve  before 
the  addition  was  only  ;£2,ooo,   apart    from    the    renewal  and 
casualty  fund  of  ;£22,oi8,  and  capital  outlay  is  growing.     Pro- 
spects happily  are  still  favourable,  we  are  told,  the  conditions 
ruling  in  the  districts  served  by  the  line  being  excellent,  and 
there  is  every  indication  of  a  continued  growth  in  the  volume 
of  business  available  for  the  line. 

British  Columbia  Electric  Railway  Co.,  Limited. 
The  number  of  passengers  carried  during  the  twelve  months 
ended  June  30  increased  by  no  less  than  1,482,965  to  10,352,451, 
while  the  number  of  lights  in  the  electric  light  and  power  depart- 
ment was  23,601  higher  at  136,512.  Gross  receipts  from  the  rail- 
way were  consequently  $67,265  up  and  the  lighting  department 
produced  $24,422  more,  making  an  increase  of  $91,687  at  $573,487- 
at  the  cost  of  an  increase  of  $47,156  to  $573,487  in  working  ex- 
penses and  renewals,  making  the  ratio  of  outgoings  to  income 
1.37  per  cent,  less  at  63.50  per  cent.,  and  leaving  the  net  revenue 
better  by  $44,531  at  $329,527.  Converted  into  sterling,  the  gross 
revenue  came  to  ^186,364,  and  with  miscellaneous  income  gave 
^186,833  compared  with  ^167,284.  Operating  expenses  rose  by 
^6,705  to  ;^ioi,855,  renewals  took  ;^3,i93  more  at  ^£'16,565,  and 
with  ^1,398  from  interest  on  loans  and  ,^63  from  registration 
fees  the  amount  available  was  ;f 69,874.  Administration  expenses 
were  somewhat  heavier,  bonus  to  employees  naturally  took  more 
at  ;f3,6ir,  and  after  setting  aside  £1,72$  to  capital  amortisation 
fund,  writing  ;^ii862  off  preliminary  expenses  and  meeting  de- 
benture interest  the  disposable  balance,  including  ^2,222  from 
the  previous  year,  amounted  to  ;^46,5i3  or  an  increase  of  ^^8,304. 
Dividends  on  the  preference  and  preferred  ordinary  stocks 
having  been  paid,  the  deferred  ordinarj'  again  receives  6  per 
cent.,  another  ;^i,65i  is  written  off  preliminary  expenses,  extin- 
guishing this  item,  and  £^,^^i  is  put  to  reserve  against  ;f2,ooo 
written  off  and  £7,10$  added  to  reserve  last  time.  The  dividend 
payments,  however,  require  so  much  more  on  this  occasion  that 
the  amount  carried  forward  is  reduced  to  ^^1,767.  Capital  ex- 
penditure continues  on  a  very  large  scale,  and  in  addition  to 
^^8,646  charged  to  renewals  fund  ^107,446  was  spent  under  thi^ 
head,  so  that  the  outlay,  less  ;f  10,310  received  for  realty  sold. 
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comes  to  ;£9o6,47o.  Investments,  including  ^222,063  in  the 
Vancouver  Power  Company  and  ;/^25,ooo  in  Gas  Investment  Com- 
pany's shares,  come  to  £2^t,t.-]T,  a  large  proportion  of  which  has 
really  been  spent  on  capital  account,  so  that  the  total  outgoings 
in  this  item  come  to  ;^'i,i53,647,  against  which  reserves  of  all 
!dnds  stand  at  £11,120  or  little  more  than  6  per  cent.  Sundry 
creditors  amount  to  ^49,661,  against  which  ;rf  173,558  is  due  from 
-sundry  debtors,  but  of  this  ^112,021  has  been  advanced  to  the 
Vancouver  Power  Company  and  ^^51,757  to  the  (ias  Investment 
Company.  Cash,  hov/ever,  is  decidedly  better  at  _^48,843,  and 
the  company  altogether  appears  to  be  doing  well.  We  are  glad 
to  see  that  with  the  increasing  business  the  directors  recognise 
that  their  customers  have  a  claim  to  share  in  the  benefits  arising 
from  the  cheapening  of  the  cost  of  production,  and  have  not  only 
voluntarily  reduced  the  charges  for  electric  light  but  are  following 
out  the  same  policy  with  regard  to  the  Vancouver  Gas  Company, 
which  was  taken  over  a  year  or  so  ago. 

Bank  of  Tarapaca  and  Argentina,  Limited. 
This  South  American  bank  seems  to  be  gradually  consolidating 
its  position,  and  while  the  directors  set  aside  to  reserves  more 
than  they  distribute  to  shareholders  there  cannot  be  much  cause 
for  complaint.  In  the  twelve  months  ended  June  30  the  gross 
profit  was  ^^226,019  and  ;£io,332  was  brought  forward,  making 
.;£236.35i)  from  which  charges  at  he_ad  office  and  branches  took 
^95,000,  income-tax,  ^4,155,  and  rebate  on  bills,  &c.,  not  due 
^'5i.527-  Nett  balance,  therefore,  was  ;^i2i,6o8  and  the  directors 
use  ^45,000  in  paying  the  usual  dividend  of  6  per  cent.  A  sum 
of  ;£5o,ooo  is  then  transferred  to  reserve  fund,  staff  pension  and 
guarantee  fund  receives  ;^3,ooo  and  ;^5,ooo  goes  in  reduction  of 
premises  account,  the  carry  forward  being  ^^18,008,  an  improve- 
ment of  £,1,3,-j(>.  Reserve  will  now  be  ^^300, 000  against  the 
paid-up  capital  of  ;^75o,ooo,  and  the  position,  take  it  altogether, 
seems  pretty  good.  Current,  deposit  and  other  accounts  reach 
^^3.561,15°  and  ;f2,544<7S3  is  owing  on  bills  payable,  capital  and 
reserve  and  balance  of  profit  and  loss,  &c.,  making  up  a  balance- 
sheet  total  of  ;f  7,220,538.  Cash  in  hand  and  at  bankers  is  given 
along  with  the  money  at  call,  the  whole  reaching  £-]o\,-^Z%,  and 
while  this  is  rather  an  unsatisfactory  way  of  setting  out  the  cash 
holdings  no  doubt  the  money  in  hand  is  sufficient  for  the  kind  of 
business  conducted  by  the  bank.  Cash  at  short  notice  reaches 
a  further  amount  of  ;^i89,ii8,  and  investments  at  valuation — 
meaning,  we  suppose,  current  market  figures — are  entered  at 
^^444.532-  Advances  on  securities,  &c.,  amount  to  ;£3, 087,869 
and  bills  receivable  to  ;^2,709,i55.  Hank  premises,  office  furni- 
ture, &c.,  after  the  allocation  from  profits  will  be  valued  at 
^83,476. 

D.  AND  W.  Murray,  Limited. 

According  to  the  chairman  of  this  company,  the  depression 
which  two  years  ago  affected  all  the  producing  industries  in 
Australia  has  now  passed  away  completely,  and  trade  and  com- 
merce have  resumed  their  normal  activity.  As  the  result  of  this 
improved  state  of  affairs  the  nett  profits  earned  during  the  twelve 
[.months  ended  July  showed  a  further  recovery  of  £,(>,yT;  at 
^£'45.6-22.  and  with  ;^3,354  brought  in  gave  ^48,796  available  for 
distribution.  The  directors  utilise  this  to  put  another  ^^15,000  to 
reserve,  although  they  are  careful  to  point  out  that  they"ar'e  under 
10  obligation  to  augment  this  fund,  and  having  done  this  they 
restore  the  dividend  on  the  ordinary  shares  to  the  old  figure  of 
10  per  cent.,  and  carry  forward  ;^3,976.  This  addition  brings  the 
accumulations  up  to  ;Ji  15,000,  which  may  be  regarded  as  a  set-off 
to  the  heavy  item  of  2i33''97  for  goodwill.  Extensions  of 
premises  seem  to  be  still  considered  necessary,  and  the  brewery 
property  adjoining  the  Adelaide  warehouse  purchased  in  the  end 
of  last  year  has  been  built  upon  at  a  cost  of  an  increase  of 
^33'88o  to  ^^240,822  in  the  freehold  properties  owned,  on 
which  there  are  mortgages  for  ;^72,ooo.  Cash  and  trade  credi- 
tors have  risen  by  ^^3,140  to  ;^2i4,5o3,  and  in  addition  £7,Syy  is 
due  on  bills  payable,  but  against  this  sundry  debtors  come  to 
^^188,193  or  "^8,490  more,  cash  is  ;i'6,8i3  up  at  ;^39,535,  and  bills 
receivable,  although  £i,3c)y  lower,  still  amount  to  ^^112,916. 
Stocks  have  been  reduced  by  ^21,985  to  ;f  309,409,  while  goods  in 
transit  are  only  ;£8,g63  higher  at  ^,^149, 181,  a  welcome  change, 
and  the  directors  say  that  the  stocks  are  reported  to  be  clean 
and  well  assorted.  The  outlook  for  the  coming  season  seems 
.promising,  and  the  company  is  looking  forward  to  enjoying  one 
of  the  most  favourable  seasons  experienced  in  recent  years. 

Eadie  Manufacturing  Co.,  Limited. 

Further  substantial  progress  was  made  during  the  twelve 
months  ended  August  31,  when  the  profits  on  trading  account 
rose  by  ^^17,915  to  ;C62,378,  and  with  larger  receipts  from  divi- 
dends and  transfer  fees  the  total  income  was  ;^i8,oi5  higher  at 
.£62,525-  Of  this  ji'i  1,893  or  ^£2,515  more  was  written  off  for 
repairs  and  depreciation,  and  after  providing  for  bad  and  doubt- 
ful debts,  directors'  fees,  professional  charges  and  income-tax 
the  nett  profits  were  ;£47,i33  compared  with  £30,68$  and  about 
^14,700  in  the  two  preceding  years.  With  2'7>'8i  or  ;£3,65o 
more  brought  forward  the  amount  available  was  ^f 20,098  higher 
at  £(14,314,  of  which  preference  dividend  takes  only  ;^844,  so 
that  in  addition  to  a  dividend  at  the  same  rate  of  10  per  cent.^the 
ordinary  .shares  receive  a  bonus  of  10  per  cent,  against  2%  per 
cent,  a  year  ago  and  ^f  15,000  or  ;£5,ooo  more  is  placed  to  reserve, 
leaving  ^£22,565  to  be  carried  forward.  This  addition  brings 
the  reserve  up  to  ;£40,ooo,  but  it  is  practically  all  in  the  business 
as  goodwill  remains  at  the  old  figure  of  £(17,071.  Capital  ex- 
penditure is  proceeding  at  a  rapid  pace  and  during  the  year 
/io,454  was  spent  under  this  head,  bringing  the  total  up  to 
.;i 70,873,  against  which  the  depreciation  allowance  was  /3,456 


or  barely  5  per  cent.  The  mortgage  on  the  freehold  cottages, 
however,  has  been  reduced  by  ^£5,000  to  ;{,9.05i.  Liabilities  to 
sundry  creditors  are  £(>,43<)  up  at  ^13,017,  but  on  the  other 
hand  sundry  debtors  are  ;i3,897  higher  at  ^16,083  and  cash  and 
bills  come  to  ;£24,io6  more  at  the  substantial  figure  of  ;if55,274, 
while  stocks  are  only  ^3,671  lower  at  ;£3i,2oi. 

Ecco  W'ORKS,  Limited. 

This  is  another  of  the  Eadie  group,  which  was  known  as  the 
Albert  Eadie  Chain  Company  until  a  year  ago,  when  the  name 
was  changed  owing  to  the  company  launching  out  into  other 
classes  of  business.  Trade  was  not  quite  so  good  with  it  as  with 
its  companion  during  the  year  ended  August  31,  and  gross  profits, 
including  ;£205  or  £e,7  more  from  royalties,  &c.,  fell  off  by 
£1,247  to  ;£9,ioi,  and  after  writing  off  ;if2,oi2  for  repairs  and 
depreciation  and  providing  for  administration  charges  the  nett 
balance  was  ;f  i,igo  down  at  £(>,3()2.  The  amount  brought  for- 
ward, however,  was  considerably  larger  at  .£3,657,  giving  an  avail- 
able total  of  ;£io,o49  against  ;£7,624,  so  the  directors  are  able  to 
repeat  the  dividend  of  6  per  cent,  on  the  ordinary  shares  and  to 
set  aside  ;£3,ooo  towards  a  reserve  fund,  leaving  ^£3,083  for  the 
new  account.  This  provision  for  a  reserve  was  much  needed,  as 
goodwill,  patent  rights,  &c.,  are  valued  at  ^^42,000,  and  the  com- 
pany has  recently  bought  the  British  rights  in  the  Armstrong 
Typewriter  patent  for  ^6,000,  on  which  ;£3,ooo  has  been  paid. 
Outlay  on  plant,  &c.,  in  the  twelve  months  was  £3,767,  bring- 
ing the  total  up  to  ^£22,056,  but  the  directors  have  rather  more 
liberal  ideas  with  regard  to  depreciation  and  have  written  off 
;f2,oi2  or  nearly  10  per  cent.  Trading  accounts  just  about 
balance,  ;£3.079  being  due  to  sundry  creditors  against  ;£3,io8  to 
come  in,  but  cash  and  bills  are  fairly  ample  at  ;£5,7o6. 


TRADE     AND     PRODUCE. 

Wheat. — The  tendency  has  been  firmer  in  the  London  cargo 
market,  as  although  shipments  continue  on  a  considerable  scale, 
they  are  mostly  on  Continental  account,  only  a  comparatively 
small  proportion  being  destined  for  the  United  Kingdom.  The 
Argentine  strikes  were  also  helpful  in  maintaining  rates,  and  if 
the  demand  showed  signs  of  broadening  out,  quotations  might 
advance  sharply.  American  markets  were  also  strong,  the 
monthly  Government  crop  report  giving  no  encouragement  to 
the  "  bears,"  who  appear  to  be  getting  rather  nervous  at  the 
upward  trend  of  prices.  Crops  are  not  coming  forward  with 
the  usual  freedom  owing  to  congestion  on  the  railways,  and  as 
there  is  a  good  export  demand  "  shorts  "  are  disposed  to  cover 
with  some  freedom.  Even  Bradstreet's  figures  did  not  help  them, 
notwithstanding  that  the  quantity  in  sight  east  of  the  Rockies  is 
put  at  35,443,000  bushels  against  28,894,000  bushels  last  week 
and  33,828,000  a  year  ago.  Dornbusch  estimates  the  quantity  of 
wheat  and  flour  on  passage  to  the  United  Kingdom  at 
1,260,000  qrs.,  compared  with  1,390,000  qrs.  last  week,  and  to  the 
Continent  2,160,000  qrs.   against  2,255,000  qrs. 

Wool. — Sellers  hold  firmly  to  the  higher  prices  for  wool  estab- 
lished at  the  auctions,  and  are  to  some  extent  helped  by  the 
greater  activit}'  in  the  manufacturing  branches.  Dealings,  how- 
ever, are  greatly  restricted  by  the  differences  of  opinion  as  to 
the  course  of  the  market  in  the  near  future,  holders  believing  that 
the  larger  supplies  coming  forward  will  not  do  more  than  meet 
the  demands  caused  by  expanding  trade,  while  buyers  look  for 
a  substantial  reduction  in  quotations.  Business,  therefore,  is  as 
much  as  possible  confined  to  the  lowest-priced  qualities  for  im- 
mediate needs,  and  there  is  not  much  disposition  to  place  for- 
ward orders.  Stocks  of  yarn  are  down  to  very  small  proportions, 
and  spinners  are  not  only  doing  a  larger  business,  but  have 
obtained  higher  rates.  Manufacturers  for  the  home  trade  are 
fairly  busy  with  their  winter  season's  goods,  and  both  Australia 
and  Canada  are  reported  to  be  buying  more  freely,  but  South 
African  inquiries  are  still  much  below  expectations. 

Linen. — The  Irish  branches  of  this  trade  continue  to  exhibit 
a  good  deal  of  strength  as  stocks  are  small  and  manufacturers 
are  well  supplied  with  forward  orders.  A  little  hesitation  was 
shown  by  buyers  in  some  quarters  owing  to  an  impression  that 
the  price  of  flax  is  likely  to  be  reduced,  but  while  this  may 
happen  in  the  case  of  the  commoner  qualities  good  flax  is  ex- 
pected by  those  who  should  know  to  be  scarce  and  dear.  Brown 
power  loom  bleaching  cloths  have  been  in  still  greater  demand, 
makers  of  hand-loom  goods  are  also  finding  a  ready  sale  for 
their  output,  and  cloth  for  dyeing  purposes  is  likewise  more 
sought  after,  but  low  hollands  and  union  goods  have  been 
quieter.  While  Irish  manufacturers  are  busy,  however,  a  very 
different  state  of  affairs  prevails  in  Barnsley,  where  some  of  the 
factories  are  only  employed  for  about  half  their  time,  and  one 
has  just  closed  doors  altogether.  This  depression  is  apparently 
due  to  the  inquiry  for  medium  and  better  class  goods  having 
shrunk  to  very  small  proportion  as  the  cheaper  qualities  con- 
tinue to  sell  fairly  well.  Dundee,  on  the  other  hand,  reports 
that  business  in  the  finer  classes  is  improving,  but  orders  for 
heavier  fabrics  show  a  falling  off. 

Cotton  (from  our  Manchester  Correspondent). — The  market 
for  cotton  piece  goods  during  the  week  under  review  has  pre- 
sented few  fresh  features  of  moment.  India  buyers  have  been 
discouraged  by  the  absence  of  business  on  Luckee  Day  in  Cal- 
cutta, which  was  observed  last  Sunday.  The  boycott  in  Bengal 
is  accentuated  this  week  by  the  determination  of  the  native 
dealers  to  do  no  business  at  present,  even  on  Luckee  Day,  when 
in  former  days  a  considerable  turnover  took  place.  On  Thurs- 
day afternoon,  however,  there  were  signs  in  Manchester  of  a. 
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little  more  inquiry  in  Calcutta.  Hombay  remains  quiet.  Vox 
China  there  has  been  distinctly  more  business  doing  in  shirtings 
and  T-cloths.  The  nearer  markets  of  the  Continent  have 
bought  small  lots  only  in  goods  of  a  miscellaneous  character. 
Cloth  prices  keep  steady.  Manufacturers  are  not  pressing  for 
business,  though  they  have  done  next  to  nothing  for  three 
months.  Our  shipments  of  piece  goods  during  the  past  nine 
months  were  on  a  very  large  scale  indeed,  notably  to  China  and 
India,  as  well  as  Japan  and  Turkey.  Home  trade  American 
yarns  were  much  easier  last  Tuesday,  but  since  then  a  steadier 
tone  has  prevailed.  Lancashire  sellers  are  not  selling  pro- 
duction, and  there  is  some  pressure  to  sell  cop  twist.  Shipping 
bundles  have  been  rather  active  for  India  in  the  finer  counts, 
and  there  has  been  an  e.xtensive  business  done  for  Japan  in 
gassed  yarns  and  doubled  42's.  Bolton  yarns  made  from 
Egyptian  cotton  have  remained  steady,  with  a  continued  healthy 
demand  in  the  better  qualities.  Latest  advices  concerning  the 
American  cotton  crop  are  considered  favourable  in  Manchester, 
and  the  estimate  of  the  yield  is  not  far  off  12  millions  of  bales. 
This,  of  course,  remains  to  be  seen.  The  Egyptian  ciop  is  also 
doing  well,  and  a  larger  yield  is  looked  forward  to  than  in  the 
past  season. 

More  favourable  crop  accounts,  and  the  large  movement  of 
cotton  this  week  have  favoured  Mr.  Price  and  his  colleagues  in 
America,  and  whereas  last  season  he  was  a  "  bull,''  he  has  now 
turned  "bear,"'  with  an  estimate  for  this  year's  supply  of  13^ 
million  bales.  Last  sea.son,  as  Sir  Jacob  Hehrens  and  Sons  point 
out,  his  estimate  was  much  below  the  actual  yield,  yet  his  influ- 
ence continues  to  dominate  the  market,  and  was  the  direct  cause 
of  a  loss  amounting  to  nearly  ".^d.  in  the  Liverpool  market, 
though  fears  of  an  early  frost  brought  about  a  recovery. 
Egyptian  cotton  continues  dull,  and  is  pressed  for  sale  at  un- 
changed rates.  Closing  quotations  are: — Oct. -Nov.,  5.24d.  ; 
Nov. -Dec,  5.28d.  :  Dec. -Jan.,  $.326.  ;  Jan. -Feb.,  s.35d.  ;  Keb.- 
March,  S.37d.  ;  March-April,  5.4od.  ;  April-May,  5.42d.  ;  May- 
June,  s.44d.  ;  June-July,  s.46d.  ;  July-August,  5.47d. 

Coal. — There  is  little  change  to  note  in  the  condition  of  the 
coal  trade.  Manufacturing  and  house  coals  are  steady.  The 
outlook,  however,  is  certainly  looking  brighter  and  more  en- 
couraging to  producers.  The  revival  in  the  iron  and  steel  in- 
dustries is  helping  business  in  all  directions.  At  Cardiff  the 
latest  quotations  are:^ltest  steam,  12s.  6d.  to  12s.  gd.  ;  best 
seconds,  12s.  to  12s.  3d.  ;  seconds,  iis.  6d.  to  iis.  gd. 

Copper. — A  fair  demand  was  experienced  during  the  first  day 
or  so,  prompted  by  the  smallness  of  supplies,  firm  advices  from 
abroad  and  encouraging  trade  prospects,  but  prices  were  moved 
with  difficulty  as  sellers  seemed  disposed  to  meet  the  inquiry. 
Later  the  tendency  became  easier  owing  to  the  absence  of  specu- 
lation and  smaller  covering  purchases,  but  quotations  firmed  up 
once  more  before  the  end,  final  figures  being  ^^71  17s.  6d.  per 
ton  for  spot  and  ;^7o  los.  for  future  delivery. 

Tin. — This  market  was  weak  at  the  start  on  a  report  that  the 
Banka  production  has  now  sufficiently  recovered  to  obviate  the 
reduction  in  sales  as  officially  arranged  by  the  Dutch  Govern- 
ment, and  although  the  statement  was  received  with  a  good  deal 
of  reserve  values  broke  sharply,  the  loss  on  Monday  being  no 
less  than  £3.  There  was  some  reluctance,  however,  on  the  part 
of  Eastern  traders  to  follow  the  downward  movement,  and  a 
recovery  set  i^i  helped  by  moderate  buying  for  all  positions. 
Before  the  close,  therefore,  a  large  part  of  the  initial  loss  had 
been  recovered,  but  quotations  are  still  down  on  the  week  at 
£147  los.  per  ton  for  cash,  and  los.  less  for  dehvery  two  months 
forward. 

Iron  and  Steel. — The  iron  and  steel  market  continues 
buoyant  and  strong.  Prospects  are  still  very  hopeful,  and  prices 
in  all  directions  are  advancing.  But  instead  of  checking  the 
demand  the  rise  seems  to  stimulate  it,  and  there  is  no  doubt 
that  the  latter  is  very  pressing.  Most  satisfactory  reports  are 
given  in  respect  to  the  shipbuilding  industry,  and  the  activity 
here  is  responsible  in  a  great  measure  for  the  strength  of  the 
iron  and  steel  market.  A  very  cheerful  feeling  was  in  evidence 
at  the  quarterly  meeting  held  this  week  of  the  Midland  iron 
and  steel  trades.  Marked-bar  houses,  after  a  protracted  con- 
sultation, decided  to  postpone  the  question  of  an  advance  until 
the  end  of  the  month,  as  los.  alteration  on  tlie  list  involves  a 
rise  of  fall  of  is.  per  ton  in  coal.  In  Glasgow,  owing  to  Scotch 
hematite  being  held  for  75s.  per  ton  against  6is.  at  the  beginning 
of  the  year,  Scotch  steelmakers  have  practically  closed  their 
books,  and  are  refusing  to  accept  orders  on  the  present  basis. 
Steel  manufacturers  have  advanced  merchant  sheets  7s.  6d. 
per  ton  and  rail  sheets  15s.  per  ton. 

T^^- — ^  further  marked  increase  in  the  competition  of  Indian 
teas  occurred  this  week,  and  in  spite  of  the  larger  quantity  of 
42.97.3  packages  brought  forward,  quotations  for  useful  medium 
grades  were  again  higher.  Prices  for  better  qualities  were  also 
well  maintained,  and  the  average  came  to  8.i7d.  per  lb.,  com- 
pared with  8.i6d.  last  week,  and  7.nd.  a  year  ago.  Ceylon  teas 
shbwed  a  decided  improvement  in  quality,  and  the  market 
qtiidkly  responded  by  lifting  prices  all  round,  with  the  result 
,    that  the  average  realised  came  to  7.7id.,  against  7.56d.  and  7.26d. 

SiJGAR.— The  market  has  been  but  slightly  affected  by  the 
weather  reports.  Prices  rose  ij^d.,  but  then  went  back  to  below 
last  week's  level.  Whilst  in  Eastern  Europe  the  rivers  are  very 
low,  in  the  centre  and  west  many  fields  are  under  water,  and 
the  roads  are  impassable  for  carts  bringing  in  the  roots.  At 
present  the  weather  shows  signs  of  clearing,  but  the  genial 
autumn  temperature  needed  for  improving  the  quality  is  lacking, 
and  extravagant  hopes  may  not  be  realised.  The  trade  in  refined 
keeps  good,  and,  as  Mr.  Czarnikow  points  out,  the  Board  of 


Trade  returns  show  that  bonded  stocks  of  foreign  in  this  country 
are  all  but  exhausted,  English  refined  being  much  reduced.  The 
Hamburg  stock  is  acknowledged  to  be  over-estimated,  and  will 
be  shortly  corrected,  but  the  German  stock  has  been  raised  to 
150,000  tons.  In  New  York  the  market  is  still  quiet,  and  trans- 
actions have  been  confined  to  sugar  arrived,  and  apparently 
forced  for  sale,  for  some  reason  or  other,  at  about  ruling  quota- 
tions. Nothing  has  been  done  in  cargoes  to  arrive,  buyers'  and 
sellers'  views  as  to  value  being  far  apart.  Landings  in  the  three 
ports  for  the  week  were  61,000  tons,  whilst  meltings  are  given 
as  46,000  tons,  increasing  stocks  to  229,000  tons. 


CONSULAR  TRADE    NOTES, 

The  Society  Islands  do  not  bulk  largely  in  the  trade  of  the 
world,  and  last  year  it  was  smaller  than  ever,  the  total  falling  off 
^y  ;^7'>72o  'o  ;£267,9ii.  A  diminished  output  of  copra,  the 
continued  decline  in  the  value  of  Tahiti  vanilla,  and  above  all 
the  serious  fall  in  prices  for  shell  combined  to  bring  about  this 
result,  and  the  last  was  seemingly  the  most  important.  Tahiti 
black-edged  shells  up  to  1903  brought  ;£2oo  to  ^^220  per  toa  for 
first  qualities  and  ;^i6o  and  ;^iio  respectively  for  second  and 
third  grades,  and  the  average  export  during  the  ten  years  to  that 
date  was  about  400  tons.  In  January,  1903,  a  revolving  storm 
of  unprecedented  violence  drowned  some  550  natives,  including 
about  150  divers  at  work,  and  the  exaggerated  reports  of  the 
catastrophe  and  of  damage  to  the  shell  beds  induced  holders  to 
raise  prices  to  such  an  extent  that  button  makers  turned  their 
attention  fltfcn  shell  to  metal  and  other  buttons.  So  far,  how- 
ever, from  there  being  a  scarcity  of  shell  the  output  rose  to 
623  tons  in  1903  and  660  tons  in  1904,  owing  to  the  authorities 
throwing  open  most  of  the  best  lagoons  in  the  Paumoto  Islands 
and  sanctioning  the  employment  of  diving  machines.  The  fall 
in  price  has  rendered  the  production  unremunerative,  and 
although  all  diving  operations  were  suspended  for  several 
months  so  as  to  give  the  market  time  to  recover  its  normal  con- 
dition, Tahiti  traders  in  the  meantime  find  themselves  financi- 
ally embarrassed.  Up  to  July  5  last  this  depression  had  become 
mofe  pronounced,  prices  for  shell  and  vanilla  having  fallen  still 
further,  and  that  for  copra  being  also  lower.  Imports  con- 
sequently are  down  by  about  one-third  compared  with  the  first 
half  of  1904,  and  business  is  stagnant  without  much  prospect  of 
an  early  improvement. 

The  outlook  for  cotton-growing  in  the  Argentine  Chaco  appears 
to  be  highly  promising,  and  according  to  an  agricultural  expert 
whose  opinion  is  quoted  by  Mr.  Consul  Uoss,  is  likely  to  make 
the  owners  of  the  best  fields  wealthy  in  a  few  years.     At  present 
the  Anglo-Argentine  Cotton   Company  has   five  American  gins 
at  work  turning  out  five  to  six  tons  of  cleaned  cotton  per  day, 
which  is  all  that  the  short  daylight  will  permit.     This  cotton 
was  bought  from  the  growers  for  13  cents  per  kilo,  delivered  at 
the  factory,   and  was  last  year  drawn  from  an  area  variously 
estimated  at  6,200  to  14,800  acres ;  but  the  company  has  bought 
three  leagues  of  land  at  Vedia,  north  of  Resistencia,  where  it 
will  either  grow  the  cotton  itself  or  get  colonists  to  do  so  on 
shares.     In  the  latter  case  the  company  will  provide  fenced  land, 
tools,  seed,  cattle  for  ploughing  and  maintenance  till  the  crop 
is  picked  oh  condition  that  one-third  of  the  crop  is  sold  to  it  at 
market  prices  and  that  it  has  the  first  call  on  the  remainder. 
Actual  cultivation  has  shown  that  the  best  land  gives  an  average 
crop  of  3,500  kilos,  of  seed  cotton  to  the  acre  and  will  in  good 
years  give  4,500  kilos,  while  second-class  land  will  give  from 
2,500  to  3,500  kilos,  and  probably  one-fourth  of  the  arable  land 
comes  under  the  first  class.     The  cost  of  seed  and  tillage  up  to 
the  time  of  picking  is  about  21s.  per  acre,  and  it  is  estimated 
that   at   13  cents  per  kilo  the  profit  would  work  out  at  about 
£■;  per  acre,  and  as  the  farmer  could  grow  other  crops  in  rota- 
tion with  cotton  which  would  meet  all  his  outlay  and  interest 
on  the  money  invested,  this  £y  may  be  looked  upon  as  clear 
gain.     According  to  the  expert  above-mentioned,  the  .lands  of 
the   Chaco  consist  of  forest,   swamp   aiid  arable   promiscuously 
intermingled,  and  the  arable  iand  often  has  a  soil  unsurpassed 
for  cotton.     It  is  easily  tilled,   making  the  cost  of  production 
relatively  low,  and  with  expert  pickers  the  cost  of  harvesting 
would  also  be  reduced  considerably,  so  that  on  first-class  lands 
a  selling  price  of  5  to  6  cents  would  leave  a  fair  margin  and  on 
second-class  S  or  9  cents  would  give  a  good  result.     The  prin- 
cipal difficulties  to  contend  with  are  labour,  transport  and  cater- 
pillars, and  of  these  the  first  would  seem  to  be  easily  overcome 
as  the  supply  of  Indian  labour  seems  ample.     The  second  would 
also   disappear  if  growers   or  mill-owners  combined   to   acquire 
the  necessary  tugs  and  lighters  for  the  transport  from  one  of  the 
river  ports  to   an  ocean  port.     As  for  the  third,   entomologists 
have  not  yet  decided  whether  the  pest  is  actually  the  cotton 
caterpillar   or   not,   but  it  can   be   combated   in   the   same   way. 
Before   cotton-planting   is   possible   on   a   large    scale,   however, 
steam  ginning  mills  would  seem  necessary,  but  Mr.  Ross  is  con- 
vinced that  there  is  plenty  of  scope  for  such,  and  appends  to  his 
report  an  estimate  showing  a  net  profit  on  three  tons  of  cotton 
seed  of  £6  after  deducting  25  per  cent,  for  cost  of  ginning  and 
depreciation. 

Our  Consul-General  at  Naples  states  that  a  project  is  on 
foot  for  the  extension  of  the  cultivation  of  cotton  in  Italy  on  a 
large  scale.  During  the  American  Civil  War  a  great  deal  was 
grown  in  Italy,  and  the  cultivation  continued  until  1871,  when 
about  198,000  acres  were  covered  with  it.  The  fall  in  American 
prices,  however,  and  the  advance  in  wine  caused  by  the 
scarcity  in  France,  turned  the  attention  of  the  peasants  to 
vines   and  other  fruits,    and   the    area  under   cotton  has  now 
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shrunk  to  about  10,000  acres.  In  the  meantime  the  number  of 
cotton  mills  has  increased  very  rapidly  until  some  ;^6,4oo,ooo 
worth  of  American  cotton  is  imported  annually  from  the  United 
States.  Mr.  Neville-Rolfe  says  that  it  is  an  undoubted  fact  that 
large  tracts  in  South  Italy,  as  well  as  in  Sicily  and  the  Island 
of  Sardinia,  oould  produce  cotton  plentifully  and  of  good 
xjuality,  and  as  the  crop  is  one  which  enriches  the  soil,  the  pro- 
ject has  received  influential  support. 


MINING     RETURNS. 


Abbontiakoon  Block. — Crushed  4,004  tons  of  2,240  lbs.  ;  charged 
in  vats,  3,800  tons;  under  treatment,  2,000  tons;  bullion  pro- 
duced, 1,562  ozs. 

Abosso  Gold. — 3,216  tons,  2,475  °'-^-  '>  2,366  tons  of  tailings  ; 
cyanide,  586  ozs. ;  total,  3,061  ozs. 

Alaska  Mexican. — Mill  crushed  20,700  tons  ore,  value  $30,428  ; 
saved  395  tons  sulphurets,  value  $28  159, 

Alaska  United. — Crushed  19,880  tons,  value  §27,729;  saved 
390  tons  sulphurets,  value  $13,045. 

Angelo. — Milled  12,654  tons,  4,214  ozs.;  8,802  tons  of  sands, 
2,802  ozs;  2,230  tons  of  slimes,  355  ozs.;  total  output,  7,371  ozs. 

Antenior  (Matabele)  Gold.— Crushed  1,060  tons,  684 ozs.  8dwts.  ; 
cyanide  644  tons,  123  ozs.  lodwts. 

Ashanti  Goldfields  Auxiliary. — 425  ozs.,  value  ;^i,7oo. 
Associated    Gold.  — Milled   3,955    tons;    treated   1,634   '°ns  of 
slimes;  yield,  ;fi3,779. 

Ayrshiie  Gold. — 2. no  ozs.  from  9,550  tons  crushed;  1,181  ozs. 
from  6,336  tons  cyanided. 

Bibiani  Goldfields. — Crushed  2,761  tons,  1,545  ozs. ;  2,705  tons 
tailings,  value  {^ifiTi. 

Bulawayo  and  General  Exploration. — Crushed  687  tons  for 
252  ozs.  gold. 

Burbanks  Birthday. — Crushed  2,185  tons,  599  ozs. ;  cyanided 
1,410  tons,  42  ozs. ;  sands,  £\'n. 

Burbanks  Main  Lode  (1904). — Crushed  625  tons,  552  ozs. ;  660 
tons  by  cyanide  for  76  ozs. 

Burma  Ruby.— 145,000  loads  washed,  producing  rubies  value 
Rs.1,29,000.     Royalties,  Rs.12,000. 

Cape  Copper. — Ookiep  :  1,325  tons  of  15  per  cent,  equal  to  198 
tons  fine  copper.  Nababeep  :  4,420  tons  of  46  per  cent,  equal  to 
203  tons  fine  copper, 

Chinese  Engineering  and  Mining. — Output  of  coal  16,000  tons, 
sales  14,000  tons,  consumption  1,250  tons. 

Glitters  United. — Ore  1,794  tons;  minerals  sold   and   on  hand 
value  /i,7oo. 
Consolidated  Main  Reef. — Crushed  16,983  tons,  6,501  ozs. 
Copiapo. — Production,  750  tons  copper  ores,  aversiging  13  per 
cent. 

Crown  Deep. — Crushed  24,270  tons,  6,372  ozs.  ;  18,000  tons  of 
sands  and  concentrates  by  cyanide,  4,844  ozs. ;  6,507  tons  of 
slimes,  571  ozs.  ;  total,  11,787  ozs. 

Crown  Reef. — Crushed  18,287  'ons,  7,015  ozs. ;  from  sands  and 
concentrates,  2,660  ozs. ;  from  slimes  (current  and  accumulated), 
1,129  ozs. ;  irom  dump,  852  ozs. ;  total,  11,656  ozs. 

Driefontein  Consolidated. — Milled  18,966  tons,  3.841  ozs  ;  sands 
14,240  tons,  3,139  ozs. ;  slimes  5,078  tons,  583  ozs.  ;  total  output, 
7,563  ozs. 

Duke  United. — 630  fathoms  yielded  373  ozs. 
Durban  Roodepoort.— Milled   11,550  tons,  4,029  ozs.  ;    tailings 
7,670  tons,  1,204  ozs. 

Durban  Roodepoort  Deep.— Crushed  9,300  tons,  2,731  ozs.  ; 
sands  and  concentrates  by  cyanide  6,460  tons,  1,426  ozs.  ;  slimes 
3,073  tons,  217  ozs. ;  total  4,374  ozs. 

East  Gwanda. — Cruihed  5,365  tons,  2,033  ozs. ;  concentrates 
140  tons,  304  ozs.  ;  Geelong  cyanide  181  ozs.  ,  Geelong  Mine 
tributed  650  ozs. ;  Eagle-Vulture  tailings  143  ozs. ;  total  3,311  ozs. 
Ferreira  Deep. — 19,800  tons  crushed.  7,178  ozs. ;  14,400  tons  of 
sands  and  concentrates  by  cyanide,  4,022  ozs.  ;  5,862  tons  of 
slimes,  676  ozs. ;  total  yield.  11,876  ozs. 

Ferreira  Gold. — Crushed  19,500  tons,  8,102  ozs.  ;  1,120  tons 
concentrates,  584  ozs. ;  12,600  tons  sand,  2,639  ozs. ;  6,222  tons 
slimes,  880  ozs. ;  from  dump,  195  ozs.  ;  total  12,400  ozs, 

Geldenhuis  Deep.— Crushed  22,110  tons,  5,184  ozs. ;  15,610  tons 
of  sand  and  concentrates  by  cyanide,  3,199  ozs.  ;  7,018  tons  of 
slimes,  646  ozs.  ;  total  9,65g,ozs. 

Glen  Deep. — Crushed  14,700  tons,  3,384  ozs.;  9,045  tons  of 
sands  and  concentrates  by  cyanide,  2,010  ozs. ;  4,843  tons  of  slimes, 
388  ozs. ;  total,  5.782  ozs. 

Globe  and  Phoenix.— Crushed  6,141  tons  of  ore,  3,377  ozs. 
bullion ;  tailings,  average  assay  value  per  ton,  3.32  dwts.  fine  gold  ; 
3,400  tons  cyanide.  512  ozs. ;  total  3,890  ozs. 

Glynn's  Lydenburg. — Crushed  2,140  tons,  609  ozs. ;  1,500  tons 
cyanide,  611  ozs.  ;  640  tons  slimes,  152  ozs.;  old  slimes,  56 ozs. ; 
total  1.428  ozs. 

Golden  Horse  Shoe. — Ore  treated  18,774  (2,240  lbs.  per  ton), 
13,071  ozs. 

Great  Boulder  Perseverance. —Treated  13.499  tons  for  7,962  ozs. 
gold  and  1,191  ozs.  silver  Tailings  and  slimes  :  treated  10,388  tons 
lor  1,415  ozs.  gold  and  1,290  ozs.  silver ;  total,  9,377  oxs.  gold, 
2,481  ozs.  silver. 

Great  Boulder  Proprietary. — 11,215  'o°s  for  12,946  ozs.  ;  tailings 
(old),  2,222  tons  for  335  ozs.;  total,  13,281  ozs. 

Henry  Nourse. — 11,560  tons,  3,866  ozs.;  cyanide,  8,027  tons, 
1,665  ozs. ;  slimes,  3,527  tons,  319  ozs. ;  total,  5,850  ozs. 
Himan  Concessions. — Crushed  501  tons,  289  ozs. 
Hudsons'  Consolidated. — 115  tons  of  ore  produced  /862. 
Ivanhoe  Gold. — Crushed  16,560   tons,  3,032   ozs.  ;  sands  7,580 


tons,  2,019  ozs. ;  slimes  7,860  tons,  3,286  ozs.;  concentrates   1,120 
tons,  2,052  ozs. ;  totals,  10,479  ozs. 

Jumpers   Deep.  — Crushed    16,024   tons,   3,189  ozs.  ;  sands   and 
concentrates  by  cyanide  10,720  tons,  1.798  ozs.  ;  slimes  4,839  tons, 
318  ozs. ;  total,  5,305  ozs. 
Killarney  Hibernia, — Crushed  4,400  tons,  1,433  ozs. 
Lancaster  Gold.— Crushed   12,543    tons,    3,014    ozs.;    cyanide 
9,475  tons,  1,508  ozs. ;  total,  4,522  ozs. 

Lancaster  West  Gold— Crushed  6,402  tons,  1,572  ozs.  ;  cyanide 
4,998  tons,  791  ozs.  ;   total  output,  2,363  ozs. 

Langlaagte  Deep. — Crushed  19,519  tons,  3,936  ozs.  ;  sands  and 
concentrates  by  cyanide,  15,018  tons,  2,433  ozs. ;  slimes,  4,669  tons, 
365  ozs. ;  total,  6,734  ozs. 

Le  Roi. — Shipments,  8,150  tons  (to  Northport  Smelter,  6,965 
tons,  to  Trail  Smelting  Works  1.185  tons),  containing  3,079  ozs. 
gold,  3,050  ozs.  silver,  and  172,850  lbs.  copper. 

May  Consolidated.— Crushed  13,650  tons.  3,799  ozs.  ;  cyanide, 
9,575  tons,  1,917  ozs.  ;  slimes,  3,965  tons,  318  ozs.  ;  total  6,034  ozs. 
Meyer  and  Charlton. — Crushed  10,924  tons,  2,864  ozs. ;  1,472  ozs. 
from  cyanide  ;  total,  4,336  ozf;. 

Middleburg  Steam  Coal. — Sales  of  coal,  6,636  tons. 
Mills'  Day  Dawn  United.-  Crushed  926  tons,  value  ;f2,200. 
Mitchell's  Creek. — Crushed  700  tons,   290  ozs. ;    concentrates, 
24  tons,  jf.Sio. 

Montana. — Drumlummon :  Treated  10,942  tons  tailings  and 
fines,  producing  cyanide  precipitates  represented  by  770  ozs.  gold 
10,400  ozs.  silver. 

Morven  (Rhodesia). — Crushed  1,357  tons,  848  ozs. 
Mount  Zeehan  (Tasmania)   Silver-Lead. — 840  tons    silver-lead 
ore,  containing  350  tons  lead  and  60,000  ozs.  silver. 

Mungana  (Chillagoe). — 1,652  tons  of  ore  cotainining  504  tons 
copper,  17,277  ozs.  silver,  and  208  tons  lead  have  been  shipped  to 
the  Chillagoe  Company's  smelting  works. 

New  Comet.— Milled  14,443,  tons,  3,474025. ;  sands  10.565  tons, 
2,751  ozs.     Total  output,  6,225  ozs. 

New  Kleinfontein. — Milled  26,929  tons,  6,405  ozs.  ;  sands  19,741 
tons,  2,871  ozs.     Total  output,  9,276  ozs. 

New  Modderfnntein. — Crushed  9,323  tons,  3,617  ozs. 
New  Zealand  Crown,— Crushed  2,041  tons  ;  value,  ^6.295. 
North  Broken  Hill. — 1,400  tons  treated,  producing  240  tons  con- 
centrates, containing  163  tons  14  cwts.  lead  and  4,680  ozs.  silver. 

North  White  Feather  Gold.— Crushed  1,860  tons,  1,124  ozs.; 
cyanide  1,794  tons,  106  ozs.  ;  total  output,  1,230  ozs. 

Nourse  Deep. — Crushed  14,610  tons,  4,144  ozs.  ;  sands  and  con- 
cencentrates  by  cyanide  10,396  tons,  2,173  ozs. ;  slimes  4,158  tons, 
401  ozs. ;  total,  6,718  ozs. 
Oroville-Dredging. — Clean-up,  $14,000. 

Princess  Estate.— Crushed  6,448  tons,  2,078  ozs.  ;  cyanide  4,605 
tons,  816  ozs.  ;  total,  2,894  ozs. 

Queensland. — Ore  treated,  1.074  tons;  production.  205  tons  of 
matte,  containing  115  tons  fine  copper  ;  value  /ii.odo. 
Raub  Malay  Peninsula. — Crushed  5,850  tons,  700  ozs. 
Robinson  Gold.— Crushed  28,000  tons,  11,970025.;  from  tailings, 
4,378    ozs.  ;     from    own    concentrates,    557    ozs.  ;     from    slimes, 
1,467  ozs. ;  total,  18,372  ozs. 
Rose  of  Sharon  and  Shamrock. — 150  tons  for  136  ozs. 
Rose  Deep. — Crushed  25,415  tons,  5,084  ozs.  ;  sands  and  concen- 
trates eyanide,  18,400  tons,  3,209  ozs. ;   slimes,  7,223  tons,  633  ozs. ; 
total,  8,926  ozs. 

Roodepoort  Central  Deep. — Crushed  7,413  tons,  2,353  ozs.; 
cyanide,  5,018  tons,  892  ozs.  ;  total  output,  3,245  ozs. 

Roodepoort  United — Crushed  9,100  tons,  2,891  ozs.;  cyanide, 
1,111  ozs. ;  total,  4,002  ozs. 
Salisbury, — Crushed  5.150  tons.  1,640  ozs. 

Selukwe. — Crushed  5,721  tons,  1,654  ozs.  ;  cyanide,  3,984  tons, 
580  ozs. 

South  Kalgurli.— Crushed  6,887  short  tons,  3,408  ozs. 
Sulphide  Corp.— 2,579  tons  milled,  producing  576  tons  leady 
concentrates,  1.847  'ons  of  middlings  and  3,538  tons  of  tailings 
treated,  producing  respectively  772  and  1,410  tons  of  zinc  concen- 
trates, 1,751  tons  leady  concentrates,  221  tons  residues,  and  2,404 
tons  purchased  ores  smelted,  yielding  1,434  tons  of  lead,  containing 
86,040  ozs.  silver  and  4,803  ozs.  gold. 

Surprise. — Crushed  2,890  tons,  1,088  ozs.;  cyanide  3.289  tons, 
532  ozs. 
Theta. — Crushed  1,595  tons,  574  ozs.  ;  cyanide,  928  tons,  153  ozs. 
Tomboy  Gold. — Crushed  8,900  tons,  value  $54,500  ;  concentrates 
shipped  331  tons,  value  $24,000. 

Treasury  Gold. — Crushed  6,960  tons,  2,798  ozs. 
Tyee  Copper. — Smelted,  Tyee  ore,  1,919  tons;  customs  ore,  294 
tons — 2,213  tons;  matte  produced,  271  tons. 

Um  Rus  Gold  of  Egypt. — Crushed  610  tons,  444  ozs. ;  488  tons 
tailings  stored,  of  an  average  assay  value  of  3  dwts.  per  ton. 

Van  Ryn. — Crushed  21,880  tons,  6,050  ozs. ;  cyanide,  14,400  tons 
tailings,  2.279  ozs. 

Victoria  Proprietary  (1903). — Crushed  435  tons,  400  ozs. 
Village  Deep. — Crushed  16,300  tons,  3.793  ozs.  ;  sands  and  con- 
centrates 11,250  tons,  1,953  ozs. ;  slimes  3,951  tons,  407  ozs. ;  total, 
6,153  ozs. 

Village  Main  Reef. — Crushed  24,000  tons,  6,189  ozs.  ;  cyanide 
17,970  tons  of  sands  and  concentrates,  2,797  ozs. ;  slimes  6,220  tons, 
400  ozs. ;  total,  9,386  ozs. 

Vivien  Gold. — Milled  1,342  tons,  426  ozs.  ;  tailings  900,  118  ozs, ; 
current  slimes  442  tons,  111  ozs.  ;  accumulated  slimes.  83  tons, 
21  ozs. 

Westralia  Mount    Morgans. — Crushed  4,770    tons,   757    ozs. ; 
cyanided  2,454  tons,  815  ozs. ;  slimes  1,405  tons,  225  ozs. ;  guests 
100  ozs. 
Willoughby's  Consolidated.— North  Bonsor  :  Crushed  967  tons. 
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195  ozs.  ;  cyanide,  1,443  tons,  689  ozs.  Bonsor  :  Crushed  1,839 
tons,  381  ozs.;  cyanide,  797  tons,  336  ozs.  Queens:  Crushed 
2,080  tons,  426  ozs. 

Witbank  Colliery.— Output,  26,250  tons. 

Witwatersrand. — Treated  26.000  tons,  8,550  ozs. 

Witwatersrand  Deep. — Crushed  23,070  tons,  6,550  ozs. ;  sands 
and  concentrates,  23,069  tons,  2,697  c"^^-  :  total,  9i247  ""^s. 

Worcester. — Output,  1,036  ozs. 
.,,  .Zeehan-Montana. — 285   tons  of  silver-lead  ore,   containing  170 
tons  lead  and  23,000  ozs.  silver. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   foUo%/ing   are   the   receipts    into  and    issues   out   of    the 
Exchequer  between  April  i,  1905,  and  October  7,  1905  ; — 
Revenue  and  Other  Receipts. 


. ;;  DIVIDENDS    ANNOUNCED. 

MINES. 

Balaghat  Gold. — Interim  of  is.  per  share,  on  both  preference 
and  ordinary  shares,  payable  Nov.  3. 

Espefanza.^Interim  of  6d.  per  share,  and  an  additional  in- 
terim of  4s.  per  share,  for  the  quarter  ending  Oct.  31,  payable 
Nov.  14. 

Great  Boulder  Perseverance  Gold. — Second  interim  for  1905 
of  6d.  per  share,  payable  27lh  inst. 

Hainault  Gold. — is.  per  share. 
:':Ivanhoe  Gold. — Interim  of  5s.  per  share. 

Mysore  Gold. — Interim  of  4s.  6d.  per  share,  payable  Nov.  10. 

MISCELLANEOUS. 

Alliance  Investment. — Interim  at  the  rate  of  4%  per  cent,  per 
annum  on  the  preferred  stock  for  the  half-year  ending  15th 
,  instant. 

Bankers'  Investment  Trust. — Interim  at  the  rate  of  4%  per 
cent,  per  annum  on  the  preferred  stock  and  3  per  cent,  per 
annum  on  the  deferred  stock  for  the  half-year  ending  Oct.  31. 

British  and  Australasian  Trust  and  Loan. — Interim  of  is.  3d. 
per  share  (being  at  the  rate  of  5  per  cent,  per  annum)  for  the  half- 
year  ended  June  30. 

Broken  Hill  Syndicate. — Interim  of  £1  17s.  6d.  per  share  on 
the  "A"  shares  of  £1  each,  and  £1  17s.  6d.  per  share  on  the 
"B  "  shares  of  is.  each. 

Ceylon  Tea  Plantations. — Interim  of  7  per  cent.,  payable 
Oct.  30. 

Imperial  Continental  Gas.— 5  per  cent,  for  the  half-year  ended 
June  30. 

Indo-European  Telegraph.— Interim  for  the  half-year  ended 
June  30  at  the  rate  of  5  per  cent,  per  annum,  payable  Nov.  i. 

Industrial  and  General  Trust. — Interim  at  the  rate  of  5  per 
cent,  per  annum  on  the  unified  stock  for  the  half-year  to  Sept. 
30,  payable  Nov.  i. 

Lipton. — Interim  on  the  ordinary  shares  for  the  past  half-year 
at  the  rate  of  6  per  cent,  per  annum. 

New  Dimbula. — Final  of  15  per  cent,  and  i  per  cent,  bonus, 
making  21  per  cent,  for  the  year  ended  June  30. 

Northern  Assurance.— Interim  of  £1  per  share,  being  at  the 
rate  of  10  per  cent,  on  account  of  1905. 

Second  Scottish  Investment  Trust.— On  the  deferred  stock  at 
the  rate  of  5  per  cent,  for  the  year  ended  Oct.  i. 

Sunnygama  (Ceylon)  Tea  Estates.— Interim  of  2%  per  cent,  on 
the  ordinary  shares,  payable  Oct.  16. 

Union-Castle  Mail  Steamship. — Interim  of  4s.  per  share  for  the 
half-year  ended  June  30,  payable  on  Nov.  3. 

Wilson  and  Clyde  Coal.— After  providing  ;^i8,49o  for  deprecia- 
tion and  further  of  8s.  6d.  per  share  on  the  original  shares, 
adding  jf  18,490  for  depreciation. 


NEXT    WEEK'S    MEETINGS. 

Monday,  October  16. 

British    Columbia    Electric    Railway.— Liverpool    Street    Hotel, 
12.30  p.m. 

Tuesday,  October  17. 
Buenos  Ayres  Great    Southern    Railway.— River    Plate    House, 

11.30  a.m. 
Consolidated  Mines  Selection.— Winchester  House,  noon. 
Tomboy  Gold.— Winchester  House,  noon. 

Wednesday,  October  18. 
Bank  of  Tarapaca  and  Argentina.— 97  and  98,  Bishopsgate  Street, 

2  p.m. 
Buenos  Ayres  Western  Railway.— River  Plate  House,  noon. 
Ecco  Works.— Birmingham,  11.30  a.m. 

Thursday,  October  19. 
Glasgow  and  South-Western  Railway.— Glasgow,  noon. 
Rio  Tinto.— Cannon  Street  Hotel,  noon. 
Sierra  Buttes  Gold  Mining.— 57,  Gracechurch  Street,  noon. 
Western  Railway  of  Havana.— River  Plate  House,  i  p.m. 

Friday,  October  20. 
Demarara  Railway.— Cannon  Street  Hotel,  noon. 
Enfield  Cycle.— Birminsiham,  noon 


Estimate  for 
the  year 
1905-1906. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1905,  to 
Oct.  7,  1905. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1904,  10 
Oct.  8, 1904. 


Balances,  April  i : 
Bank  of  England 
Bank  of  Ireland . . 


Revenue. 


Customs   

Excise  

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty  . 
Property  and  Income  Tax. . . 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. 
Miscellaneous 


Really  Mr.  Henry  Norman  contrives  to  make  the  World's  Work 
very  readable.  There  is  an  article  in  this  month's  number  upon 
the  question  of  eating  meat  which  almost  persuades  us  to  become 
vegetarian.  It  might  do  that  altogether  had  we  not  tried  the 
experiment  more  than  once  ere  now  and  broken  down  under  it. 
The  articles  on  •■  The  Education  of  an  Artist  "  also  continue  to 
fascinate  us,  and  we  have  even  read  with  much  interest  the 
description  of  how  the  West  Australian  Government  at  a  cost  of 
nearly  ;f3,ooo,ooo  brought  an  abundant  supply  of  fresh  water  to 
Coolgardie.  We  hope  the  water  will  be  useful  to  irrigate  the 
barren  soil,  for  mining  there  is  not  what  it  once  promised  to  be, 

nd  does  not  at  all  justify  the  expenditure. 


♦Revenue . 


34,050,000 

30,200,000 

13,000,000 

8,000,000 

2,700,000 

31,000,000 

16,500,000 

4,050,000 

470,000 

1,034,000 
1,450,000 


£ 
6,352,909 

it077,369 


7,430,278 


142,454,000 


Total,  Including  balance 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

Under  Telegraph  Acts,  1892  to  1904  

Under  Uganda  Railway  Act.s,  1896  to  1902  . . . 

Under  Naval  Works  Acts,  1895  to  1903     

Under  Military  Works  Acts,  1897  to  igoi     . . . 

Under  Land  Registry   (New  Buildings)  Act 
1900    

Under  Public  Buildings  Expenses  Act,  1903  . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . 

By    Issue    of    Exchequer    Bonds  under     the 
Supplemental  War  Loan  Act,  1900    

By  issue  of  Exchequer  Bonds  under  the  Capital 
Expenditure  (Mone\)  Act,  1904 

By    Issue    of   Exchequer   Bonds    under    the 
Finance  Act ,  1905   

Unclaimed    Dividends  Account— Receipt   un- 
der Section  10  of  the  Finance  Act,  1904     . 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  (in- 
cludicg  ;^8,ooo,ooo  Treasury  Bills,  in  1904-5) 


Total 


*Revenue  as  above 

Payments  in  relief  of  Local 
Taxation : — 

Customs  

Excise  

Estate,  &c..  Duties 


Total  . 


Total  Revenue,  including 
Payo)ents  in  relief  of  Local 
Taxation  


142,454,000 


176,000 
5,291,000 
4,289,000 


9,756,000 


17,305,000 
14.727,000 
6,839.000 
4,016,000 
400,000 
5,640,000 
6,830,000 
2,230,000 
190,000 

678,309 
706,016 


59-561.325 


66,991,603 

300,000 
100,000 
191,592 
400,000 
760,408 

13,000 
35,000 


8,955.000 


£ 
3,462,116 
801,726 


4,263,842 


18,551,000 

15,344,000 
5,928,000 
3,516,000 

530,000 
5,951,000 
7,630,000 
2,100,000 

190,000 

608,433 
733.960 


61,082,393 


77,746.603 


59.561,325 


69,739 
1,636.851 
2,172,839 


3,879.429 


63.440.754 


65,346,235 

250,000 
670,000 

869,500 
900,000 


85,500 
25,000 

6,413.990 
300,000 

500,000 

5,600,000 

18,000,000 


98,960,225 


61,082,393 


77.021 
1,6x9,673 
3,119,242 


3.815.936 


64,898,329 


Expenditure  and  Other  Issues. 


Expenditure. 
National  Debt  Services  . . . 
Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

frcm 

April  I,  1905,  to 

Oct  7,  1905. 


£ 
28,000,000 

1,620,000 

1,160,000 

111,304,000 


142,084,000 


Other  Issues, 


For  Advances  for  Bullion _  _ 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Exchequer  Bonds  issued  under  the  Sup- 
plemental War  Loan  Act,  1900 

Under  Telegraph  Acts,  1892  to  1904    

Under  Naval  Works  Acts,  1895  to  1903  

Under  Military  Works  Acts,  1897  to  igoi     

Under  Land  Registry  (New  Buildings)  Act, 1900 

Under  Public  Building-^  Expenses  Act,  1903  .. 

Under  Public  Offices  Site  (Dublini  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904  . . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


1905.  1904. 

Oct.  7.       Oct.  8. 
Balances  in  Exchequer; —         £  £ 

Bank  of  England    2,747,827    1,108,247 

Bank  of  Ireland 67i,937|      752,077 


Total 


£ 
16,721,585 

872,856 

654,966 
52,376,061 


70,625,268 


90,000 


450,000 

1,663,000 

900,00c 

23,000 

105  000 

230,571 


74,326,839 


3,419,764 


77,746,603 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payment 

from 

April  I,  1904,  to 

Oct.  8,  1904. 


£ 
17.174.795 

871,109 

654,927 
57,688,570 


76,389,401 


6,500,000 

300,000 

1,810,000 

1,700,000 

85.500 

25,000 

20,000 

4,150,000 

6,100,000 


97,099,901 


1,860,324 


8,960,225 


Treasury,  October  10,  1905. 


OCTOBEK    14,    1905.] 


XEbe  5nve6tor8'  TRevtew^ 


489 


RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation .  —  Earnings  for  week  ended 
October  7,  84,509. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Septembers.  $18,014,  increase  $4,143;  aggregate  from  January 
I,  9635,263,  increase  $143,682. 

Assam  Bengal. — Traffic  receipts  for  week  ended  September  2, 
Rs.  78,724,  increase  Rs.  20,282  ;  aggregate  from  July  i, 
Rs.  5,70,091,  increase  Rs.  80,645. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
October  7,  $100,200,  increase  $19,400;  total  from  July  i, 
$1,231,700,  increase  $251,600. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
September  9,  Rs.  24,385.  increase  Rs.  1,644;  aggregate  from 
July  I,  Rs.  2.54.196.  increase  Rs.  15.184. 

Mersina  Tarsus  and  Adana  Railway. — Traffic  receipts  for  week 
ended  September  16.  ^782,  increase  ;f  145. 

Quebec  Central  Railway. — Traffic  receipts  for  the  ist  week  of 
October,  $14,625,  decrease  $243 ;  aggregate  from  January  i, 
$619,545.  decrease  $4,203. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  September  9,  Rs.  10,615,  increase  Rs.  1,994  i  aggregate  from 
July  I.  Rs.  1,17,305,  increase  Rs.  11,592. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  September  30  amounted  to  $61,930. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
October  7,  £i,2i'j,  increase /ii;  aggregate  from  July  i,  ;^i6,439 
decrease  ^363. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
October  7,  ;^758,  decrease  ^89;  aggregate  from  July  i,  ;f  14,137, 
decrease  ^■1,483. 

East  London  Railway. — Traffic  receipts  for  July,  ;^4,2i8, 
decrease  ;^427. 

East  and  West  Yorkshire  Union  Railways. — Traffic  teceipts  for 
the  week  ending  October  7.  /■406,  decrease;^  13 ;  aggregate  from 
July  I,  ^4,408,  decrease  ^683. 


Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  October  7- 
;f  14.585,  increase  ^925  ;  aggregate  from  January  i,  £i2<j,<ii2> 
increase  ;f33,58i. 

Barcelona.  —  Traffic  receipts  for  week  ending  September  23, 
;f  2,114,  decrease  £8^  ;  aggregate  from  January  i,  £S'ifi8y,  increase 
£9.669. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
September  23,  ;f293,  increase  £ii',  aggregate  from  January  i. 
;f  II, 458,  increase /i. 441. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  September,  ;f  10,384,  in- 
crease ^438. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  to 
August  31,  $187,399.  increase  $47,613.  Net  earnings  from 
July  I  to  August  31,  $84,550,  increase  830,461. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  week  ending 
October  8.  £-ifi^i,  increase  ;^485 ;  aggregate  from  January  i, 
;f  138,447,  increase  £6.J5J. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
June  24,  842,345,  decrease  $3,160;  aggregate  decrease  from  April 
I,  1904,  834.321- 

Calcutta.  —  Traffic  receipts  for  week  ending  October  7, 
Rs.  49,620,  increase  Rs.  9.099 ;  aggregate  from  July  2,  Rs. 
6,08,588,  increase  Rs.  93,759. 

Cape  Electric  Tramway. — Total  receipts  for  July :  Cape 
Town,  ;fi2,59o;  Port  Elizabeth,  /3.478. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
September.  ^2.767,  increase  ;^I47.  Total  to  August  31,  ;f34,6o8, 
increase  /■6.213. 

Lombardy  Road. — Traffic  receiptsfor  the  month  of  July,  /^i,356, 
increase  /16;  aggregate  from  January  i,  /8,795,  increase  /144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  August, 
$422,051,  increase  832,854  ;  aggregate  from  January  i,  83,028,626, 
increase  8194,399.  Net  traffic  receipts,  8246,512,  increase 
$35,913:  aggregate  from  January  I,  $1,626,507,  increas    $i36,43p. 


ENGLISH  RAILWAYS. 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
October  6.  ^1,400,  increase  ^482;  aggregate  from  July  i, 
;f  19,698.  increase  £7,011. 

Blessington  and  Poulaphcuca. — Traffic  receipts  for  week 
ending  October  8,  £1^,  increase  £2 ;  aggregate  from  July  i, 
£438,  increase  /16. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  October  6,  ^4,803,  decrease  £377 ;  aggregate  from 
July  I,  ^73,819,  decrease /i, 610. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  October  6,  ^28,666.  increase  ^'4,249  ; 
aggregate  from  January  i.  1905,  ^1,080,382,  increase  ;f  103.595  ; 
442  miles,  against  421J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Octo- 
ber 7,  ^1,218,  increase  ^78;  aggregate  from  July  2,  ^16,209, 
increase  ;^738. 

Dublin  and  Blessingtcn. —  Traffic  receipts  for  week  ending 
October  8,  ;^i22,  decrease  £3;  aggregate  from  July  i,  ^2,457, 
decrease  £(b^. 

Dublin  and  Lncan. — Traffic  receipts  for  week  ending  Octo- 
ber 6,  /115.  decrease  ;f  15 ;  aggregate  from  July  i,  ;f  2,044,  in- 
crease ;f3I. 

Dublin  United. — Traffic  receipts  for  week  ending  October  6, 
;f 4,811.  decrease  /loo;  aggregate  from  July  i,  ^75,792,  de- 
crease /575. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
October  7,  /4,936.  increase  ;f  382 ;  aggregate  from  January  i, 
1905,  ;^i96,3ii,  increase  /i5,3i3. 

Harrow  Road  and  Paddington. — Traffic  receiptr.  for  week  ending 
October  6,  ^243,  decrease  ^19;  aggregate  from  July  i,  ^^3,844, 
decrease  /240. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
October  5,  ^494. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  October  7. 
^392,  decrease  ^89;  aggregate  from  October  i,  ^392,  de- 
crease ;^i49. 

London  County  Council. — Traffic  receipts  for  week  ending 
September  30,  ;^I4,558.  increase  /917  ;  aggregate  from  April  i, 
;f398,2io,  increase  ;f6o.656.     Miles  51J  against  ^6%. 

London  General  Omnibus. — Traffic  receipts  tor  week  ending 
October  7.  /23.041.  decrease  ^^319;  aggregate  from  July  2, 
;f336.923.  decrease  £5.5^2. 

London  Road  Car. — Traffic  receipts  for  week  ending  Octo- 
^^  7.  /?, 804.  increase  /193  ;  aggregate  from  July  i,  ;f  112. 300, 
increase  £i,ij<). 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Octo- 
ber 6,  ;f2o7.  increase  £3  ;  aggregate  from  July  i,  ^2,849, 
ncrease  ^139. 


Name. 


Gross  Traffic 
for  week. 


Gross  Traffic  foe 
year  to  date. 


In.  or 

dec.  on 

1904. 


Oj! 

o  <a 


Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London 


furness  ..        .. 

Gt. Central  (late  M.,S.,&L.) 

Great  Eastern 

Great  Northern  and  City   . 
Great  Northern 
Great  Western         .. 

H  uU  and  Barnsley    . , 

Lancashire  and  Yorkshire  . 
Lon.  Brighton  &  S.  Coast . 
London  &  North  Western. 
London  &  South  Western  . 
Lon.,  Tilbury  &  Southend. 


Oct.     8 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire . . 

Rhymney 


South   Eastern   &  London, 
Chatham  &  Dover. . 


Taff  Vale 


i 
1,864 

6,564 
6,776 
2.733 

10,032 

75,395 

iii,6go 

1,598 

118,100 

239,300 

10,679 

109,270 
62,794 

282.00c 

90.200 

8,916 

17,610 

7,397 

232,531 

186,067 
9,6og 
18,872 

5,579 


109,389 
18,150 


-      125 

+        26 

35 

+    1,491 

+  4.221 

+  2,500 

+  .131 

+  2.887 

+  9,500 


951 

3.489 

1,393 

2,000 

500 

41 

-  89 
+  326 
+    5.692 

+    4,317 

-  272 
-f-    1,046 

-  136 

+  4,274 
+       329 


In.  or 

dec.  on 

1904. 


t 
29,644 

118,744 
81,911 
33,126 

156,360 

1,030,123 
1,662.400 
20,413 
1,712,788 
3,642,900 

136,847 

1,721.792 
1,046,616 
4,286,000 
1,472,000 
169,736 

238,544 

91,671 

3,261,324 

2,719.679 
121,753 
248,899 

779.520 


•,539.144 
253.167 


-  908 

-  6,355 

-  1,859 

573 

+     9.941 

+   56,782 

-  32,100 
+     5.318 

-  5,573 
+    15,100 

-  2,357 

+  38,076 

-  3.709 

+  51,000 

+  4.700 

^-    1,610 


+  133 
—  2,710 
+  68,611 

10,804 
4,182 
+  1,925 


+  18,758 
4,048 


f  From  July  i. 
SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland    . . 

Highland         

North  British 


Oct.     8 

7 
7 


87,035 

33,089 
9.857 

11.875 

91,460 


+    1,569 


+   1,369 
—  1.599 


910,413  —     4,314 

402,428  I  —     2,041 
108,746  —     1,709 


133.311 


239 


991.349  i—   12,391 


IRISH  RAILWAYS 

Belfast  and  County  Down . . 

Oct.      fi 

2,763 

+ 

239 

14 

51,680 

+     1,137 

Cork,  Bandon,  &  S.  Coast . . 

6 

1,802 

— 

71 

14 

27.692 

+        420 

Great  Northern 

6 

19,954 

+ 

485 

14 

301,413 

-     2,929 

Midland  Great  Western     . . 

6 

14,640 

+ 

219 

14 

165,131 

-      6,68j 
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[October  14,  1905. 


Prices    of    Mine  and    Mining    Finance 
Companies  Sliares. 

Shares  £i  each,  ejcept  where  otherwise  stated. 


a2 
P  . 

g. 

Name.                 mS 

8  . 

^'5 

g  . 
Name.                 mS 

g  . 

11 

0. 

IS 

15 

ll 

■II 

83 

0     |o 

d. 

0 

u 

South  African. 


5J 


Angelo  

Anfilo-French  Ex 

Apex 

Aurora  West  

Bantjes 

Barnato  Consolidated  . . 

Block  B 

Ciiy  and  Suburban,  £4 

Comtt  (New)  

Cons.  Goldfields    

Do.  Pref.  5 

Crown  Reet 

Driefontein 

Durban  Roodepoort 

East  Rand    

East  Rand  Extension  . . 

FerreJra 

French  Rand  

Geoulrf 

Geldenhuls  Estate    .... 

Ginsburx  

Glencairn 

Harmony  Proprietary  ..   ] 
Henderson's    Transvaal 

Henry  Nourse    

Heriot    

Johannesburg  Con.   In. 

iubilee  
umpers  
[leinfontein    

Knight's    

Lancaster 

Langlaagte  Estate 

Angelo  Deep   

Bonnnra   

Cinderella  Deep 

Crown  Deep   i 

Durban  Roodepoort 

Deep 

Ge'denhuis  Deep 

Kni^bt's  Deep 

Nigel  Deep 

Becbuanaland  Ex 

Charttred  B.  S.  A 

Charter     Trust     and 

Actncy 

Glebe  and  Phoenix  .... 
Lcmagunda      Develop- 

nitnt  

Mashoj'aland  Agency  .. 
Mayo  (Rhodesia)    


May  ConFoIi^ated 

Meyer  and  Charlton. . . . 

Modderfonlein  

Do.  B 

New  Goch    

New  Primrose    

Nigel 

North  Randfontcin   .... 

Oceana  Consolidated   . . 

Porpef-Randfrntein.. . . 

Rard  Mines  (New)  ... . 

Randfontein 

|Rcbinson  Gold,  £4   

lA,  I      Do.      Randfcniein  . . 

2f     iRoodepocrt  United 

ift  jSalisbury 

11/9  Sheba  (New)  1 

i^  ISimmer  and  Jack,  jTj  .. 

S.A.GoldTrust 

Sieyn  Estate   

Transvaal  Development 

.Tranvaal  Gold   Estates 

Treasury 

IVan  Ryn   

Vereeuiging  Estate  .... 

Vogelstruis 

'Welgfcdacbt 

Weninier 

iWest  Rand  C  oniiolB  .... 

Wolhuter,  £4 

iWoxcester    


Deep  Levels. 


t 


Nourse  Deep  

Rand  Mines  Deep 

Rand  Victoria 

Robinson  Deep  (new)  . , 
Roodepoort  Cn.  Deep  . . 

Rose  Deep   

South  Rose  De«p 

Village  Main  Reef 

Witwalerstand  Deep  . . 


24 


aft  [Northern  Copper 

6/0  {Rhodesia,  Lid 

SJb  i  Do.  Exploration  .. 
aj     |Rice  HaD)ilton    

g     jSelukwe    

6J     Tangan)  ika 

J^  iWankieCoal    

9/6   Willoughby 

i2    jZambesia  Exploring 


Diamonds. 


r6 

4/-<JS 
8/ 


De  Beers  Deferred  i8  i8 

Do.  Preferred   174  17J 

Eland's  Drift  Diamond  aI  4/ 
Frank  Smith   Di^ond  ijj      iH 
Jagersiontein     Deferred  yU     j)| 

Do.  Preferred  4^  4^ 

Kamlersdam   ^       ^ 

West  African. 


h  jKoffyfontein    t 

2^  Lace  Diamond    2i 

I^IOrange       Free       State 

j    Diamond | 

14     'Premier  Diamond    Def.  14! 
9^:      Do.  do.         Pref.  gj 


13/9 
3/9 
9/ 

"A 

3i 

l^ 

3/ 
5/ 

J 1/6 
2/3 
6/3 

2/9 

I 

23/9 
"5/45 

6] 


Abbontiakoon 13/6 

Abosso  ijf^ 

Akinassi  (New) /6 

Ankobra    ^ 

Ashanti  Consols,  2/-  paJd4/fis 

Do.    Goldfields 8/6 

Ashanti  Sansu    j/g 

Bibiiini,  fully  paid ^ 

British  Gold  Coast   ....     J^ 

Brocmassie 14/ 

Efiuenta  (Wassau)    4/ 

Fanti  Consolidated  ....   9/6 


13/. 

16 

4/ds. 
8/6 
2/ 


M/ 
3/6 
9/ 
Australian 


6/6  Gold  Coast  Agency,  new  6/6 
2  Do.  Amalgamated  . .  2^ 
3/     Gold     Coast     (Wassau) 

Deep 3/ 

1/6    Goldhelds  East'n  Akim  1/ 
i-Zs    Himan  Concessions ....  8/6 
g      Obbiiassi  Syndicate  ....    J 

6/     Presiea 6/6 

1/6    Sekondi  and  Tarkwa  ..1/9 

1  jig  Taquah  and  Abosso ig 

j^  Wassau 1^ 

gi^  W.  A.  Gold  Trust 3/ 


Anglo-Aus.  Exploration  27/ 
Associated    si- 
Do.    Nrn.  Blocks 1^ 

Bellevue  Proprietary  . .  3/3 
Boulder  Deep  Levels  . .  6/3 
Brownhill  Extended    . .  12/ 

Chafiers   4/ 3/3 

Cosmopl'n  Pr'pr'ty  . ., .  6/3 
Golden  Horseshoe,  New 

Shares 7J 

Golden  Links 3/6 

Golden  Pole    i^ 

Great  Boulder,  2/ 24/' 

Do.  Perseverance ... .15/6 

Great  Fingall 6j 

Hainault   jj 

Hampton  Plains 3/ 

Hannan's  Star    ^j 


'^ 

9/9 

4 

i 

"/I 

n/9 

6/1 

-tl 

7 

3/6 

2/9 

2« 

J* 

3/6 

25/ 

6fi 

I 

4/6 

3/ 

■/9 

3/ 

IdaH 11/ 

Ivanhoe,  Gold  Corp.    . .  8* 

Ivanboe  South   i 

Kalgurli, 8^ 

Lake  View  Cons jA 

Lancefield    i 

London  &'W. A.  Explor- 
ation   12/ 

Mount  Boppy ^J 

North  Kalgurli  3M 

Oroya-Brownhill   3I 

Peak  Hill 3/6 

South  Kalgurli if 

SonsofGwalia 2I 

W.A.  Goldfields    2/3 

W'strlia  Mt.  Morgans..  1/6 
White  Fd'tb'r  M'n  Rf.  1/6 


6i 
30/ 
J0/3 

53/ 

3/ 
17/ 


Anaconda,  25  dols 6ft 

Balaghat,  full  paid 30/ 

Brilliant  and  St.  George  10/6 

Broken  HiU,  Prop 53/6 

Camp  Bird  j^ 

Cape  Copper,  £2   5; 

Champion  Reef,  los 33 

Con.  Gold  N.Z 


MlSCKLLANEOL'S. 


Ai 


Copiapo,  £2. . 

Coromandel  19/6  pd 3/6 

Esperanza   5)^ 

Exploration 1^ 

l-rontino  and  Bolivia  . .  lyl 

LeRoi   i| 

Do.  (No.  2) iS 

Libiola,  £5  ij 

Linares,  ;C3 44 


3i  iMason  &  Barry,  £1  ....  3} 

27/6  Mount  Lyell  28/ 

3    iM'nt.  Morgan 3 

6§4tMysore,  los 7 

3/9  j  Mysore  Goldfields,  15/6  3/9 


10/9 
4ia 

32/6 

19/6 

13 

67i 

10/ 


Do.    West,  10/ 11/ 

Do.    Wynaad,  19/....11/6 

Namaqua,  £2 4^ 

Nile  Valley i^ 

N'ndydroog,  10/  shares  ig 

Ooiegum 39/6 

Do  Pref li 

Rio  Tinto,  £5 66 

St.  John  del  Rey    10/ 

Tharsis ^ 

Waihi    6| 

Ymir | 


FOREIGN   RAILWAYS. 


GItOSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


In.  or  DeC' 

on 

1904. 


GROSS  TRAFFIC  TO  DATE. 


Amotini. 


In.  or  Dec 
on 
1904. 


1 

£ 

£ 

£            £ 

Alcoy  and  Gandia 

Oct.      9 

Ps.15,000 

+  Ps.6,000 

Ps.  561,100 

—    P.2,900 

Antcfa^asta  (Chill)  and 

$^60,000 

Bolivia 

Aug.   • 

+  i 

111,000 

*7i458,ooo 

4-81680000 

Argentine  Gt.  Western 

Oct.      6 

13.547 

+ 

3.549 

S 

178,494 

4-      30,059 

Algeciras  (Gibraltar)    . . 

Sept.  30 

Ps.  44.281 

— Ps.     706 

» 

Ps.  429,993 

-Ps63,73l 

Buenos  Ayres  &  Pacific 

Oct.      7 

25.605 

+ 

7.564 

8 

356,049 

4-      98,920 

Btienos  Ayres  &    Ros'o 

and     Cen.    Argentine 

..        7 

70,792 

+ 

712    •' 

3,090,115 

4-    108,622 

Buenos  Ayres  G.  Sthn. 

.1        8 

57,907 

+ 

4.858 

S 

864,209 

4-    170,617 

Do.              Western 

„        8 

30.596 

+ 

5,371 

S 

401,754 

4-      77,240 

Do.             Ensenada 

,.       8 

295 

unchang'ii 

S 

4.059 

205 

C.  Ur'g'ay  of  Mte.  Vid. 

>.       7 

8,204 

+ 

962 

S 

95.729 

+        9,300 

Do.       Eastern  Ei. 

..       7 

1.787 

4- 

266 

« 

17,224 

1,323 

Do.      Northern  Ex. 

1.       7 

1,180 

— 

110 

S 

13.917 

—       4,674 

Do,       Western  Ex. 

.1       7 

1,030 

+ 

234 

s 

13.391 

4-           400 

Cordoba  Central 

>.       8 

2,880 

— 

485 

«* 

l>9.0i5 

-       4.995 

Do.       Northern  Ex. 

,.        8 

7.335 

+ 

335 

260,855 

4-      12,620 

Do.N.W.Argtn.  Ex. 

,,        8 

2,705 

+ 

580 

75.J75 

+        4,305 

Cordoba     and    Rosario 

>•        8 

2,050 

— 

2.070 

s 

62,625 

—       5,010 

Costa  Rica 

»        7 

3.182 

— 

566 

ii 

54,664 

+        Ii725 

Cuban  Central    . . 

>.       7 

4.650 

+ 

".337 

5 

67.167 

4-      13,227 

Gt.  West,  of  Braiil      . . 

7 

8,696 

+ 

4.052 

303,601 

4-    128,212 

Entre  Rios 

7 

2,814 

+ 

486 

S 

42,178 

4-      11,489 

Int.-Oceanic  of  Mexico 

>.       7 

1 105 ,000 

+ 

«350 

« 

81,569.700 

4-   877,110 

Leopoldina 

7 

34.996 

4- 

15.344 

807,47J 

4-    216,097 

Mexican 

Aug.   * 

8570,500 

+ 

«79.68o 

2* 

81,088.000 

+  8148,460 

Mexican 

Oct.      7 

tlo8,50c 

— 

812,500 

s 

81,655,500 

+  8101,300 

Do.   Southern 

>.        7 

«2I.6o5 

_ 

$789 

♦* 

8941,295 

4-   831,256 

Do.  Central . . 

Aug.    * 

$2,294,684 

+  8204,789 

2* 

84.443.924 

+  8377,220 

Do.        Do 

Aug. » ; 

8738,876 

4.;  ►123.902 

2* 

»l.35i.43l 

+  8220,835 

Manila 

Oct.       7 

«30.8Sl 

4- 

86,783 

81,408.417 

+  8274,136 

Nitrate 

Aug.  3ot 

21.677 

4- 

1,664 

390,169 

+      81,356 

Ottoman 

Oct.       7 

12,084 

4- 

637 

S 

109,260 

—     16,065 

Peruvian  Corporation , . 

Sept.  * 

♦624,400 

+ 

8S7.800 

3' 

«J,831,9!5 

+  8292,325 

San  Paulo 

Oct.      7 

43.201 

4- 

6860 

s 

465,620 

4-      54.046 

Salvador 

1.        7 

$10,500 

4- 

8500 

»■* 

8178,028 

+  $12,884 

United  of  Havana 

II        7 

8,66) 

+ 

2,141 

5 

118,439 

+      19.960 

Villa    Maria    &    Rufino 

II        7 

1,001 

4- 

112 

*♦ 

45,05. 

4-        5.637 

Western  of  Havana 

.1        7 

4,145'  — 

25 

8  1        65,85a 

+       4.304 

'  Month  ended.       i  Fortnight  ended.         I  Net. 
*♦  From  January  i,  1905. 

INDIAN  RAILWAYS, 


i  From  luiy  i,  1905. 


GROSS   TRAFFIC  FOB   WEEK. 


GROSS  TRAFFIC  TO  DATE. 


Week 
ending 


Amount. 


In.  or  Dec. 

on 

1904. 


Amount. 


In.  or  Dec. 
on 
1904. 


Bengal  Nagpur. .  Sept.  16 
Beiit^dl&  N.-W.. 


Bonibay&  Baroda 
Do.  State  Lines 

Burma 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian  Midland 
Madras 
South  Indian.... 
South  behar  . 
S'lhrn.  Mahratta 
bouihern  Punjab 


Oct. 

Sept. 

Oct. 


Sept. 


Rs.3,36,281  +    R.63,3681  t 

Rs.  1,93,820—    R.22,5751  t 

Rs.2,69,ooj  —    R.42,000}  i 

Rs.4,25,000  -    R.15.000  t 

Rs.2,52,940  —  Rs.  6,970i  t 

Rs.34,900  -    Rs.4,767  t 

Rs. 13,73,000  — R.1,40,000  t 

Rs,  6,45,800—    R. 12,658'  t 

Rs.i,62,40o|—    R.  4,133'  t 

£20,8081—       £1,083!  + 

Rs.2,46,240  — Rs.15,461]  + 

Rs.  10,644  +     Rs.1,334!  t 

Rs.1,96,521  +  Rs.22,323;  t 

R5.40,8oo|  +        R5.932;  + 


♦Thirteen  days.  t  From  July  I 

UNITED  STATES  AND  CANADIAN 


R.39.68,633 

Rs. 20,27,205 
R. 38,74,000 
R  65,66,000 
K.25,01,047 
Rs.5,02,533 

R.1, 87, 19,000 
R.  84,21,723 

Rs.21,70,897 
£338,067 

Rs.  25,18,515 
Rs. 1,05,949 
Rs. 21, 60,067 
Rs.  6,68,930 

"1905- 

RAILWAYS. 


GROSS  TRAFFIC    FOR  WEEK.        GROSS  TRAFFIC  TO  DATE. 


Period 
ending. 


In. or  Dec. 
on  1904. 


In. or  Dec 
on  1904. 


Canadian  Pacific 
Chicago  Gt.  Western . 
Denver  &  Rio  Grande 
Gr.  Trl(.,  Main  Line. . 
Gr.Trk.,  Western  .. 
Do.  Del  ,  G.H.  &  Mil 
Louisville  &  Nashv'le. 
Miss.,  K.,  &  Texas 
Southern 
Wabash 


dols. 

Oct.     7 

1,189,000 

„        7 

167,601 

'     „        7 

393,200 

i     11        7 

£122,490 

!     I,        7 

£25,700 

'     „        7 

£5,792 

7 

822,000 

„       7 

393,931 

7 

1,041,000 

•1       7 

i 

1 

1 

510,000 

dols. 

+ 

132,000 

5 

+ 

9,681      S  1 

+ 

36,200 

S 

+ 

£9,812 

s 

+ 

£437 

il 

+ 

Zm7 

!i 

+ 

35.000 

8 

— 

37.448 

8 

+ 

57,000 

8 

48,000 

i 

dols. 

15,431, 

2,300, 

5,217. 

£:,757. 

£312. 

£92. 

10,976, 

5.589: 

12  234: 

6,925 


dols. 
1,280,000 

304.523 

661,600 

£57,842 

£50,356 

£1,298 

713,000 

319,527 

584,000 
805,000 


•  For  nine  days.  {  From  July  I,  1905. 

MONTHLY    STATEMENTS. 


NET  EARNINGS  FOR  MONTH.    NET  EARNINGS  TO  DATE. 


Month. 


Amount. 


I  In.  or  Dec. 
on 
1904. 


Atchison 

Canadian  Pacific  . . 
Chic,  Mil.,  &  S.  Paul 
Denver  &  Rio 

Erie 

'  Gr.  Tr.  Main  Line  . . 
Grand  TrunK  Westn. 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas    . . 
New  York.  Ont.&W. 
Norfolk  &  Western . . 
Pennsylvania 
Phil.  Hi  Reading 
Southern  Paciiic     .. 
Southern 
Union  Pacific 
Wabash 


Aug. 


July 
Aug. 


July 


dols. 

2,072,000 

1,792,000 

1,452,000 

735,000 

1,461,000 

£176,800 

£20,000 

£12,300 

1,181,000 

894,000 

303.537 

283,000 

932,000 

4.493,0  o 

1,462,000 

2,870,000 

1,291,000 

2,677,000 

627,000 


dols.       I 

158,000 

264,000 

7,000 

156,777 

45,000 

£800 

£ig,ioo 

£100 

249,000 

179,000 

29,075 

6,000 

91,000 

382,400 

164,000 

3EiO,ooo 

()5,ooo 

467,000 

134,000 


dols. 


J 


4,004,000    + 
3,430,000    + 

i,b97,ooo  — 
1, 337*896  + 
2,646,000  — 
£341,2001  + 
£25*600 

£2 1, 000 

2,oaB,ooo 

1,81  [,000 

303.537 

513,000 

1,712,000 

7,918,000 

2,751,000 

5,462,000 

2,238,000 

5,351,000 

627,000 


dols. 
733,000 
452,000 
65,000 
166,030 
158,000 
£1.700 

;f24,200 
£1,100 
425,000 
109,000 
29.075 
21,000 
167,000 
366,50c 
364,000 
977,000 
95.000 
919,000 
134.000 
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Edited  by  A.  J.  Wilson  and  Sons. 


^^'-  ^eYLv.;:.^^'  4^7.      Saturday,  October  21,  ,905.      (-«i-r)  Price  6d 


PUBLISHER'S  NOTICES.        TL\)C  Jrivcstots'  TRcvicvp* 


CtoC  InWCSfOrS'  RetjieU)  '=  a  subscription  Jonn«al,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 


One  Year  -  £1  Is. 


Six  Months  -  Us. 


Three  Months  -  5s.  9d. 


Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Fret. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Investors* 
Heyieiv  will  be  forwarded  in  a  dififerent  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  2s.  6d., 
ipostage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT    WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfollc  Street, 
London,  W.C. 


Dnvesfnjenf  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Review  on  the  following  terms  : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
•numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each ; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Crown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— 10s.  for  the  First  Three,  and  28.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  suppUed  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
lie  2s.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munlcatious. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  undsr  the  heading  of 
Company  meeting,,  and  they  cnnnot  accept  responsibiiity 
tor  statements  made  therein. 


Concerning  Debt  and   Sinking  Funds. 

No  country  in  the  world  has  behaved  with  such  care- 
less extravagance  in  dealing  with  its  public  debt  as 
the  United  Kingdom.  Most  of  the  debt  has  through- 
out been  issued  in  a  form  which  makes  it  practically 
irredeemable,  a  permanent  burden  upon  the  com- 
munity. In  this  respect  we  imitate  Franct;,  but 
France  has  assets  to  set  against  a  considerable  portion 
of  its  debt,  and  we  have  none,  except  the  Suez  Canal 
shares,  which  are  paraded  every  year  in  a  return 
setting  forth  the  particulars  of  the  National  Debt  at 
the  market  price  of  the  day.  The  shares  could  not  be 
sold  at  that  price,  and,  therefore,  ought  not  to  be 
taken  into  account  in  any  such  fashion.  Apart  from 
this  and  some  few  other  items,  such  as  the 
;^i,444,444  contributed  towards  the  cost  of  that  great 
enterprise  the  Pacific  Cable,  there  is  nothing  whatever 
to  set  against  our  prodigious  load  of  nearly 
;^8oo,ooo,ooo,  most  of  which  stands  in  a  form  which 
renders  its  complete  extinction  well  nigh  impossible. 
For  a  number  of  years  efforts  have  been  made  to 
reduce  the  debt  by  means  of  terminable  annuities,  and 
the  only  justification  for  that  clumsy  method  of  paying 
off  the  nation's  obligations  is  to  be  found  in  the  fact 
that  the  debt  cannot  be  bought  in  or  wiped  out  in  any 
direct  way.  It  is  a  perpetual  debt.  No  notice  can  be 
given  to  holders  of  any  particular  portion  of  the  mass 
of  consolidated  debt  that  they  will  be  reimbursed  their 
capital  at  a  given  date.  The  stock  is  in  one  lump, 
perfectly  incapable  of  segregation,  and  the  only  mode 
of  reduction  open  to  successive  Governments  is  that 
adopted  in  the  creation  of  terminable  annuities.  A 
slice  of  the  stock,  held  by  a  public  body  and  repre- 
senting Post  Office  Savings  Bank  accumluations  or 
funds  held  in  Chancery,  is  taken  over  and  exchanged 
for  a  terminable  annuity  calculated  to  replace  the  capi- 
tal within  a  given  number  of  years  by  purchases  of 
stock  in  the  open  market.  This  method  involves  an 
enormous  waste  when  the  credit  of  the  nation  is  high 
and  the  debt  left  without  additions.  Before  the  South 
African  war  began  we  were  buying  back  stock  to  re- 
place the  chunks  cancelled  by  terminable  annuities  at 
lo  per  cent,  premium  and  upwards,  stock  perhaps 
originally  issued  to  the  investors  at  an  average  price 
well  below  90,  at  10  to  15  per  cent,  discount.  How 
much  the  nation  has  lost  by  this  most  costly  method 
of  redeeming  debt  has  never  been  disclosed,  but  it  will 
have  to  be  one  of  these  days,  and  when  we  get  a  new 
House  of  Commons  it  is  to  be  hoped  that  it  will  en- 
deavour to  investigate  and  set  in  tho  clear  light' of  day 
the  actual  position  of  the  various  schemes  of  debt  re- 
demption. 

All  we  can  do  at  present  is  to  illustrate  by  a  few- 
figures  the  practical  futility  of  this  method  of  lighten- 
ing the  burdens  of  the  community,  burdens  represented 
by  an  annual  charge  for  debt  interest  and  redemption 
ranging  between  ;^"'20,368,5i7,  the  low  water  mark  of 
1 90 1,  and  ;^28,866,939,  the  apparent  high  water  mark 
of  1905.  In  the  70  years  ended  March  31  last  the  debt 
interest  and  redemption  have  cost  the  taxpayers  of  this 
country  nearly  one  thousand  seven  hundred  and  twenty 
million  pounds  sterling.      No  one  could  describe  or  con- 
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ceive  the  crushing  nature  of  this  mortgage  upon  the 
industry  of  the  country,  its  permanent  influence  in 
spreading  poverty  among  the  mere  masses.  It  is  the 
fashion  of  pubhcists  of  all  parties  to  treat  the  burden 
of  public  debt  as  something  at  the  worst  inevitable,  or 
as  a  trivial  thing  to  be  disregarded  in  any  attempt  to 
arrive  at  a  just  estimate  of  the  nation's  inherent  finan- 
cial strength,  of  no  consequence  to  the  ordinary  wage- 
earner.  No  wonder,  therefore,  that  debt  is  contracted 
with  a  light  heart,  that  borrowing  is  resorted  to  on  the 
slenderest  pretexts,  or  that  public  works,  as  they  are 
called,  often  of  an  utterly  useless  description,  are  exe- 
cuted on  the  most  lavish  scale  with  borrowed  money. 
Yet  had  the  proceeds  of  taxation  absorbed  in  70  years 
by  the  national  debt  been  left  in  the  {>eople's  hands, 
the  money  would  have  been  enough  to  provide  us  with 
all  our  railways  free  of  capital  cost  almost  twice  over 
and  to  destroy  pauperism  in  the  land. 

In  all  these  70  years  we  have  been  paying  debt  off. 
There  have  always  been  terminable  annuities  in  opera- 
tion or  life  annuities,  and  yet  the  debt  does  not  appre- 
ciably diminish.     At  the  present  time  the  amount  of 
money     absorbed     by    these    terminable   annuities    is 
;^6,52S,ooo,  mostly  capital  redeemed,  but  no  less  than 
;^3, 008,538  of  these  annuities  fall  in  next  year,  a  fact 
which  politicians  of  all  shades  ought  to  note  with  a 
view  to,  if  possible,  prevent  the  wasting  of  this  wind- 
fall   on    further   extravagances     instigated    and     per- 
petrated by  the  spending  departments.     That  money 
ought  to  be  saved  for  the  pockets  of  the  taxpayer, 
made  a  basis  upon  which  to  reduce  public  burdens, 
inasmuch  as  the  system  of  terminable  annuities,  always 
defective  and  liable  to  frequent  interruptions,  is  both 
costly,  and,  as  things  are,  futile.     Its  futility  is  proved 
by  a  mere  recital  of  the  totals  of  the  National  Debt. 
At  the  beginning  of  January,   1836,  the  total  of  that 
debt  was  ;^843, 792,836,  and  at  the  end  of  March  last 
it  was  ;^796,736,49i,  a  decrease  of  a  mere  ;^49,322,ooo 
in  70  years.     But  in  the  course  of  these  70  years  the 
nation  has  found  an  aggregate  of  about  ;^27o,ooo,ooo 
by  way  of  redemption  of  the  capital  of  the  debt,  and 
one  naturally  asks  where  has  the  money  gone?       The 
difference     between     this    stupendous   effort    at    can- 
celling debt  and  the  slight  actual  decrease  is  more  than 
;^220, 000,000 — all  vanished.       It  has  not  all  gone  in 
the  excessive  prices  paid  for  stock  cancelled,  nor  has 
any  large  portion  of  it  thus  disappeared  ;   the  conse- 
quences of  voluntary  or  compulsory  thrift  in  redeeming 
debt  have  been  obliterated  by  a  succession  of  wars. 
Debt  has  been  increased,  notably  by  the  Crimean  and 
South  African  wars,  in  the  interval  between  1836  and 
1905,  in  later  years  also  by  the  fatal  extravagance  of 
the  War  Office  and  the  Admiralty,  and  by  a  feverish 
expenditure  of  public  money  in  all  directions.       Thus 
by  the  operation  of  terminable  annuities  the  debt  of  this 
country  on    March  31,    1854,   was    brought    down    to 
;^8o2,02i,655.       Then    came    the    Crimean    war,   by 
which  it  was  run  up  in  1857  to  ;£836,8i  1,622.      From 
that  date  there  was  again  a  gradual  reduction,  as  the 
cost  of  suppressing  the  Indian  Mutiny  was  laid  upon 
the  populations  of  that  Peninsula,  so  that  by  1875  the 
total  was  down  to  ;^767,268,559.     Then  began  the  era 
of  modern  extravagance,  the  extravagance  of  the  Tory 
party,  which  has  had  a  well-nigh  uninterrupted  control 
of  our   finances   through    the  succeeding   years.        In 
spite,  however,  of  that  extravagance,  the  broad  founda- 
tion for  debt  redemption  laid  by  the  Liberal  party  in 
previous  years  secured  a    steady    and    automatic,  if 
costly,  reduction  in  the  amount  of  that  debt.      Extra- 
vagance checked   this  reduction  at  times,   but  on  the 
whole  it  proceeded  with  reasonable  steadiness  until  on 
March  31,  1899,  the  total  was  down    to  ;£'635, 393,734. 
Then  came  the  South  African  war,  which  proved  costly 
enough  to  wipe  out  practically  the  whole  of  the  econo- 
mies effected  since  1869. 

Is  it  possible  to  find  a  better  way  to  reduce  debt 
than  that  established  by  the  terminable  annuity 
system?  We  are  doubtful.  Certainly  no  change  of 
a  radical  description  can  take  place  before  1923, 
which  is  the  date  assigned  for  the  redemption  of  the 


existing  consolidated  2J  per  cent,  stock,  amounting  in 
round  figures  to  ;^59o,ooo,ooo.     If  the  nation  and  its 
Governments  return  to  methods  of  economy,  and  by 
cutting  down  expenditure  manage  to  save  money  every 
year,  it  can  only  employ  such  savings,  whatever  their 
amount,  in  buying  stock  in  the  open  market  after  the 
floating  debt  has  been  dealt  with  and  redeemed.     At 
the  present  time  that  floating  debt  amounts  to  about 
;^72,ooo,ooo — at  least,   it  was  that  figure  on  April   i 
last,  but  it  is  being  continually  added  to,  so  that  the 
actual  figure  at  the  present  moment  may  be  difficult 
to  state.     If,  however,  economy  is  practised  and  the 
Exchequer  bonds  paid  off,  not  by  issuing  new  ones, 
or  if  the  ;^3o,ooo,ooo  war  loan  known  as  Khaki  stock 
is  redeemed  out  of  accumulated  savings  when  it  falls 
due  for  payment  in  1910,  and  if  the  present  monstrous 
total  of  the  Treasury  bill   issues  is  also   reduced   to 
small     proportions     or    wiped     out     altogether,     the 
Government  can   do  nothing    more  to   reduce    public 
burdens  except  by  purchasing  Consols  or  Local  Loans 
stock  in  the  open  market,   nothing  until    1923,  or  in 
the  case  of  Local  Loans  stock  1912.     At  present,  how- 
ever,  the  floating  debt  is  being  neglected,   so  that  a 
system  of^ancy  finance  may  be  practised  with  a  sham 
sinking  fund.       The  terminable  annuities   are  neces- 
sarily devoted  to  the  replacement  of  stock  cancelled 
when  they  were  created,  but  the  Government  is  not 
satisfied  with    that    and  devotes  every   penny   it  can 
scrape,  whatever  surpluses  the  Budget  can  be  made 
to  exhibit,  thanks  to  short  term  borrowings  for  public 
works  and  other  devices,  to  the  purchase  of  Consols 
in  the  open  market,  the  object  being  to  try  and  raise 
the  price.     Last  year  the  total  purchases,  terminable 
annuity    and    other,   amounted    to    j^'s, 557,668,    and 
nearly   ;^2, 000,000    of   that   was    money   deliberately 
employed   and   unnecessarily   for   the   maintenance   of 
prices  on  the  Stock  Exchange.     It  would  have  been 
better    to   redeem    Treasury    Bills    with    that    money. 
How   then   can     we    expect     future    governments     to 
abandon  this  wasteful  policy — a  policy  which  means 
the  creation  of  new  debt  faster  than  the  old  is  can- 
celled and  the  cancelment  of  old  debt  at  a  price  pro- 
bably   unnecessarily  high — that  is   to    say,   at  a  loss 
to  the  taxpayer?     The  vicious  system  is  almost  certain 
to  be  pursued  in   future  years  unless  the  nation  be- 
comes more  enlightened  and   recognises,  to  begin  with, 
that  no  debt  can  be  genuinely  paid  off  except  out  of 
real  surpluses,  and  next  that  whatever  surpluses  accrue 
should  be  employed  first  of  all  in  wiping  out  floating 
debts  of  every   description.     People   talk    of   sinking 
funds    as    if    they    were    automatic,    working    totally 
without  reference  to  the  actual  position  of  the  nation, 
and  in  doing  so  carry  us  back  to  the  fantastic  sinking 
fund  in  operation  after  the  close  of  the  struggle  with 
the  first  Napoleon.     There  can  be  no   redemption  of 
debt  which  does  not  come  from  money  saved.     There- 
fore we  dislike  and  have  always  distrusted  the  termin- 
able annuity  method  of  reducing  the  public  burdens, 
although  recognising  that,  owing  to  the  form  in  which 
the  bulk  of  the  debt  borne  by  the  country  has  been 
created,  no  other  system  of  cancelment  is  at  present 
open   to  the  Government,    none  except   the   reduction 
of   the  floating   debt   and   the    abstention   from    fresh 
borrowings.     What  sense   is  there  in   the  fashion   of 
creating  new  debt  when  there  is  a  surplus  of  revenue 
available  for  such  spendings  as  the  debt  redemption 
may  be  applied  to?  Last  year,  while  about  ;^5,6oo,ooo 
of  public  money  was  sunk  in  repurchases  of  Consols, 
stock  cancelled  by  terminable  annuities  and  to  use  up 
the  surplus  of  income  over  expenditure,  no  less  than 
;^5, 000,000  of  new  terminable  annuities  were  brought 
into  existence  besides  ;^6,ooo,ooo  of  Exchequer  bonds. 
And   against    this   the   unfunded     debt   was   last   year 
reduced  only  by   ;^2,ooo,ooo.      Surely   it   would   have 
been     better    to    use    as    much    as    was    necessary 
out   of  the  ;^7,6oo,ooo  altogether    devoted    to    debt 
reduction    in    avoidance   of    fresh   debt   creation  ;    but 
we   are    so    hide-bound,    so    completely   creatures   of 
routine,   that  this   straightforward   method  of  dealing 
with  the  nation's  money  never  entered  the  heads  of' 
those  who  rule  it. 
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More    about  Amepican    Life  Office 
Methods. 

Some  of  the  most  important  witnesses  required  by 
the  commission  of  the  New  York  State  Senate  to  throw 
lig-ht  upon  the  dark  ways  of  American  hfe  insurance 
business  are  said  to  have  fled  the  country.      Enough, 
however,    remain,   or   have  already   been   handled,    to 
afford  instruction   and   entertainment   to  all  who  care 
therefor,  and  we  continue  to  extract  from  the  evidence 
as  reported  such  items  of  interest  as  may  be  valuable 
to  people  on  this  side.      One  of  the  most  suggestive 
episodes  in  the  whole  story  so  far  unfolded  was  Mr. 
John   A.   McCall's   exhibition   of   God-thanking   virtue 
when   challcno'ed   to  justify   a  contribution    of    about 
;^io,ooo    made    to   the    Republican    campaign     funds 
when   that   party   was   busy   defeating   Bryant.        Mr. 
Bryant  himself  makes  the  sarcastic  remark,  in  refer- 
ence to  this  display  of  partisan  zeal,  that  Mr.  McCall's 
opinion  of  free  silver  is  "  probably  founded  upon  the 
opinion   of   some  financier   and    not  upon    any    actual 
knowledge  of  the  subject,"   and   adds   that  the   pious 
man's  "  understanding  of  '  16  to  i  '  seems  to  be  that 
the    directors  get     $16   to   $1   given     to     the     policy- 
holders."       This  is  severe   and   a  little    wide   of   the 
mark.     The  really   interesting  point  in   Mr.    McCall's 
"  thank  God  "  attitude  is  its  revelation  of  his  perfect 
obliviousness    to  the   duties   and  responsibilities  of   a 
trustee.      Here  is  a  man  in  supreme  control  of  a  busi- 
ness  and  professing   to  work   honestly  and   diligently 
for  the  benefit   of  widows  and    orphans,    to  jealously 
guard   their   interests,   and  profitably   invest  for   their 
behoof  all  moneys  committed  by  them  to  his  custody, 
chucking    about  tens    and    hundreds  of  thousands    of 
dollars  of  this  trust  money  on  his  own  responsibility 
without  consulting  anybody.      So*  complete  is  the  moral 
perversion  that  the  misappropriator  never  imagined  he 
was   doing  wrong.        He  was   asked   whether  he  had 
any  conference  with  the  officers  of  his  company  about 
these,   campaign    contributions.         "  Never,"   he  said. 
The  same   utter   disregard    of   the    most   rudimentary 
principles  of  business  morality  was  displayed  by  him 
in  his  dealings  with  "  Judge  "  Andrew  Hamilton,  but 
we  have  already  alluded  to  that  and  need  not  further 
elaborate  the  point.     Lifting  up  his  hand  he  said,  "  I 
made  that  payment  to  defeat  a  free  silver  heresy,  and 
I    thank  God   that   I   did  it."       There  is   a  perverted 
pietism  in   this   attitude   which   fascinates   us.        Men 
capable  of  misunderstanding  their  position  to   such  a 
degree  are  clearly   unfitted  for   any   position   of  trust 
whatsoever,  but  they  have  grown  into  this  non-moral 
attitude   by  unconscious  evolution,  and   nothing  short 
of  a  convulsion  such  as  is  now  in  progress  can  bring 
about  any  improvement.     The  minds  of  these  men  can 
never  now  be  instructed  to  know  right  from  wrong. 

Next  to  Mr.  McCall's  pious  misappropriation  of 
other  people's  money  and  rabidly  diligent  furtherings  of 
Republican  principles,  as  they  are  called,  with  policy- 
holders' funds,  the  most  instructive  facts  recently 
rehearsed  before  the  committee  related  the  earnings  of 
the  McCurdy  clan,  now  masters  of  the  Mutual.  It 
really  has  done  remarkably  well  by  life  insurance  busi- 
ness, especially  the  son  of  President  -McCurdy,  whose 
commissions  have  already  been  set  forth,  though 
father  and  son-in-law  can  neither  have  much  to  com- 
plain of.  We  should  like,  however,  this  time  to 
direct  attention  to  the  rate  of  commission  paid  upon 
the  business  done  for  this  "  Mutual  "  co-partnery,  be- 
cause it  shows  how  eager  the  officials  of  all  these 
American  companies  are  to  write  what  they  call  "  new 
business."  It  is  the  new  that  pays,  and  the  more  the 
old  can  be  given  the  go-by  the  greater  the  prosperity 
of  the  spoilers.  In  1888  the  rate  of  commission  paid 
was  from  45  to  65  per  cent,  on  the  first  year's 
premiums,  65  per  cent,  commission  being  paid  on  the 
deferred  dividend  pyolicies  running  for  long  terms. 
This  was  not  enough,  however,  and  it  was  testified 
by  Colonel  Raymond,  of  Little  and  Raymond,  special 
metropolitan  agents  to  the  Mutual,  that  when  Presi- 
dent McCurdy 's  son-in-law,  Louis  A.  Thebaud,  came 


into  the  firm   as  partner  in    1893   with   a  one-quarter 
interest  in  the  net  profits,  a  proportion  raised  to  three- 
quarters  in  1903,   the  commissions  paid  on  new  busi- 
ness were  raised  for  the  Raymond  agency,  so  that  on 
20  year  distribution   policies  80  per  cent,   of  the  first 
year's  premium  went  to  these  gentlemen,   10  per  cent- 
of  the  second  year's,  and  7I  per  cent,  of  each  of  the 
succeeding  six  years'  payments.     On  ten  year  period 
deferred  dividend  policies  the  company  allowed  55  per 
cent,  of  the  first  year's  premium,  and  in  other  years 
the   same   rate   as   for   the  20  year  policies.        Single 
premium   policies  were   never  popular,  and   now  only 
constitute  about  i  per  cent,  of  the  entire  business  done. 
In  1894  these  liberal  rates  of  commission  were  revised 
so  that  the  first  year's  premium  only  was  docked  to 
the  limit  of  65  per  cent.,  but  for  the  second  year  25 
per  cent,   commission   was   paid,  or  one-fourth  of  the 
premium,  on  the  third  year  10  per  cent.,  with  7^  per 
cent,  for  the  succeeding  five  years.      But  even  this  was 
not  enough,  as  the  agency  of  Little  and  Raymond  had 
to  pay  away  to  sub-agents  a  good  deal  of  the  money, 
so  in   1896  the  first  premium  commission  was   raised 
tO'  80  per  cent.,  and  in  the  end  of   1903  still  another 
agreement  was  made  in  terms  of  which  the  head  office 
took  over  the  control  of  the  sub-agents  formerly  con- 
trolled   by    Little    and   Raymond,    in  which    firm    Mr. 
Thebaud,  President  McCurdy's  son-in-law,  was  now  a 
dominant  partner.      By  way  of  compensation  the  firm 
was  now  to  be  allowed  to  draw  for  expenses  up  to  aiv 
amount  equivalent  to  96  per  cent,   of  the  first  year's 
premiums.        Furthermore,    the    head     office    of    the 
Mutual  Company  guaranteed  the  firm  $17,000,000  of 
insurance  for  the  year   1904.        As  a  matter  of  fact, 
Colonel  Raymond  said  the  new  business  written  during 
that  year  exceeded  $17,000,000,  but  "  under  the  con- 
tract had  it  been  only  $10,000,000  the  Mutual  would 
have  had  to  pay  commission  on  the  basis  of  $17,000,000 
to  the  firm."       Such  is  the  care  of  a  father  for  his 
children. 

All  this,  indeed,  is  highly  interesting  and  instructive, 
and  may  be  supplemented  by  the  information  that  the 
firm  was  henceforth  to  receive  its  renewal  commis- 
sions in  monthly  payments.  "The  previous  ten  re- 
newals of  10  per  cent,  each  were  cut  down  to  six 
renewals  of  6  per  cent,  each,"  but  care  was  taken  to 
protect  the  family  from  any  loss  in  this  direction  by 
guaranteeing  a  minimum  commission  on  new  business, 
and  altogether  the  McCurdy  family  seems  to  have  got 
nearly  $4,000,000  out  of  the  business  since  1886,  thece 
or  thereabouts,  more  probably  rather  than  less. 

Of  all  the  important  witnesses  that  have  so  far  ap- 
peared before  the  commissioners,  Mr.  Jacob  H.  Schiff 
seems  to  us  to  come  out  of  the  ordeal  with  most  credit. 
His  evidence  was  extremely  frank  and  instructive  as 
far  as  we  can  judge,  and  the  only  serious  mistake 
this  senior  partner  in  the  firm  of  Kuhn,  Loeb  and  Com- 
pany made  was  to  become  a  director  of  an  insurance 
company  on  any  terms.  His  own  hands  seem  to  have 
been  clean  throughout,  and  although  necessarily  in  his 
business  he  had  to  join  syndicates  and  manage  sub- 
scriptions for  syndicates,  he  emphatically  declared  that 
he  had  never  sold  to  the  New  York  Life  Company  any 
bonds  or  done  anything  whatever  in  his  position  of 
director  to  abuse  his  trust.  Good  news  that,  and  some 
of  his  opinions  as  to  the  morality  of  the  business 
methods  were  highly  instructive.  He  agreed,  for 
instance,  with  Mr.  Hughes,  the  examining  counsel,, 
that  directors  were  often  of  very  little  practical  use, 
that  one  man  companies  were  the  reverse  of  admirable, 
and  made  it  clear,  as  the  New  York  Herald  phrases  it, 
that  in  many  important  matters  the  members  of  com- 
mittees of  finance  were  mere  ciphers.  It  was  all,  so 
far  as  the  New  York  Life  was  concerned,  Hyde,  or 
Hyde  and  Alexander.  In  the  course  of  his  evidence 
Mr.  Schiff  produced  a  memorandum  relating  to  a  great 
number  of  syndicates  managed  by  Kuhn,  Loeb  and 
Company  during  the  past  ten  years  and  showed  who 
had  underwritten  the  stock  to  be  issued  and  what  pro- 
fits had  been  received.  Many  of  these  transactions 
may  have  been,  and  probably  were  in  substance,  legi- 
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timate  enough,  but  not  in  the  manner  of  their  execu- 
tion.    Trust  companies,  the  Equitable  Life,  and  other 
corporations,    took   shares     in    these     syndicates,    but 
through  them     all    run     the  transactions     of    J.     VV. 
Alexander,   George  H.    Squire,   and  James  H.    Hyde. 
So  far  did  the  dominance  of  Hyde  go  that  a  document 
was    issued  by    him,  dated    February    17,    1902,    inti- 
mating that  from  that  date  forth  all  participations  of 
the  Equitable  Life  Assurance  Society  in  underwriting 
syndicates,  &c.,  should  be  made  in  the  name  of  "  James 
H.    Hyde  and  associates."     "The  syndicate   includes 
and  represents  the  Equitable  Life  Assurance  Company 
of  the  United 'States,  the  Metropolitan  Trust  Company, 
the  Western  National   Bank,    the    National    Banking 
Company,  the  American  Deposit  and  Loan  Company, 
the   Commercial  Trust  Company   of  Philadelphia,    the 
Franklin    National    Bank   of   Philadelphia,    and    such 
personalty   as   1    and  my    associates    may    designate." 
That  document  was  signed  by  James  H.   Hyde,  vice- 
president  of  the  Equitable  Life  Assurance  Company  of 
the  United  States.       Most  of  the  syndicates  appear  to 
have  realised  profits,  but  no  light  was  thrown  by  Mr. 
Schiff,    and  probably  none  could  be    thrown,  on    the 
destination  of  these   profits.        Did   they   go  into   the 
pockets  of  the  syndicate,  or  were  certain  small  doles 
handed  over  to  the  insurance  company   and   the  sub- 
sidiary trusts  and  banks  roped  in  with  it,  and  all  under 
the  control  of  "  James  H.  Hyde  and  associates  "?     If 
the  companies,   and  especially  the  life  company,  got 
any  of  the  profits,  was  this  money  afterwards  treated  by 
the  officials  as  their  own  to  be  distributed  in  higher 
salaries,  commissions,  political  bribes  for  corrupt  pur- 
poses, and  the  like?     That  also  is  a  question  which  it 
is  impossible  to  answer  from  the  evidence  so  far  laid 
before    the   commission.        Mr.    Schiff    was     perfectly 
ignorant,  for  instance,  of  the  campaign  fund  contribu- 
tion^— "  never  heard  of  it  except,"  he  said,  "  after  the 
last  election  I   was   informed   by    Mr.    Bliss   that   Mr. 
Hyde  had  made  a  contribution  to  the  Republican  cam- 
paign fund,  but  it  was  not  stated  whether  it  was  on  his 
own  account  or  for  account  of  the  sqciety.      So  far  as 
I  know  it  was  not  for  acc»unt  of  the  society."     Well 
may  Mr.  Schiff  say  that  his  principle  of  business  is  to 
believe  every  man  honest  until  he  finds  out  to  the  con- 
trary.    We  fear  the  evidence  given  by  other  witnesses 
tends  to  destroy  all  confidence  in  honesty  in  this  kind 
of  business.     That  Mr.  James  Hyde  should  give  money 
of  his  own  to  a  campaign  fund  of  any  sort  when  he 
had  millions  of  the  insurance  company  to  draw  upon 
is  not  easy  to  believe,  and  we  do  not  believe  it.      You 
have  but  to  watch  how  the  "  Judge  "  Hamilton  draw- 
ings and  payments,  the  corruption  funds,  were  carried 
into  the  accounts  to  become  suspicious  of  everything 
and    everybody    connected    with     these    enterprising 
Yankee  money  consumers. 


Economic  and  Financial  Notes 
and  Correspondence. 


The  "  Times  "  Book  Club  0.\ce  More. 
Something  very  like  a  revolt  has,  as  we  expected, 
occurred  amongst  retail  booksellers  against  the  action 
of  sundry  publishers  in  granting  special  terms  to  this 
new  candidate  for  popular  favour.  We  read  in  the 
Morning  Leader  the  other  day  that  a  representative 
deputation  of  these  booksellers  had  waited  upon  the 
publishers  and  told  them  that  the  granting  of  special 
terms  to  the  Times  must  be  stopped,  and  there  is 
superficially  a  good  deal  of  justification  for  this  atti- 
tude of  uncompromising  opposition.  After  having 
read  through  the  Times  Book  Club  catalogue  of  books 
it  vends  and  lends,  however,  we  have  come  to  the  con- 
clusion that  it  is  unnecessary  for  the  book  trade  to  be 
very  profoundly  alarmed.  As  now  conducted  the  Book 
Club  cannot  last  lonp-.  Its  new  catalogue  is  alone 
enough  to  bring  it  into  contempt  and  bury  it  sjjeedily 
in  oblivion.     We  T<=gret  all  the  more  that  it  should  be 


so,  because,  as  was  stated  in  these  columns  the  other 
week,    the  club  was  promising   to  work   a   revolution 
not  only  in  the  method  of  lendmg,  but  in  that  of  vend- 
ing books.        All  that  was  wanted  was  plain  dealing 
throughout  and  an  absolutely  reckless  expenditure  of 
money.      Had  the  club  really  succeeded  by  these  means 
we  should  have  seen  a  change  in  the  custom  of  putting 
out  books  at  excessive  prices  which,  if  they  sell  to  a 
sufficient  extent,  are  almost  immediately  reissued  at  a 
lower  price,  frequently  in  handy  editions  amended  and 
improved  to  a  degree  which  renders  the  first  and  ex- 
pensive issue  nearly  worthless.      When  expensive  and 
other  books  fail — as  the  great  majority  do — they,  after 
a  time,  pass  into  what  may  be  called  the  publishers' 
"  knackers'  yard  "  or  remainder  list.     That  is  to  say 
the  unsold  stock  is  disposed  of  at  low  figures  to  some 
bookseller  who  makes   this   kind  of  trade  his   special 
business,  and  by  him  distributed  to  the  trade  at  what 
profit  he  can  secure.     To  our  amazement  and  disgust 
the  new  catalc^ue  of  the  Times  Book  Club  is  stuffed 
with  this  kind  of  book,    with  "  remainders,"   bought 
often  for  next  to  nothing,  and  in  this  respect  is  one  of 
the  most   im^dcnt  productions  we  ever   set  eyes  on. 
Had  the  books  been  offered  in  the  catalogue  at  equiva- 
lent remainder  prices  it  might  have  been  right  enough 
and  nobody  could  have  said  anything,  but  they  are  all, 
as  far  as  we  tested  them,  put  in  at  the  full  price,  less 
threepence   in  the   shilling   discount,   or  something   of 
that   kind,    when   not   "  nett. "        Dead   and   done  for 
novels  by  the  hundred,  and  ephemeral  books,  the  pro- 
duction of  special  occasions  which  to  our  knowledge 
have  been  "  knackered  "  years  ago,  here  figure  at  full 
prices  alongside  new  publications,  and  that  without  the 
slightest    indication     of     fheir     differing     quality     or 
character.     That  is  not  the  way  to  treat  the   British 
public.     The  sale  of  a  stale  edition  of  the  "  l^ncyclo- 
pa;dia   Britannica  "  was  a    sufficiently    bold     Yankee 
enterprise,  but  this  kind  of  thing  is  tenfold  worse,  and 
if  the   booksellers  and  librarians   will  now   only   have 
patience,  we  feel  sure  they  will  not  have  long  to  wait 
for   the  end  of  an    enterprise  thus   misguided.        We 
regret  to  have  to  say  now  that  it  does  not  deserve  to 
succeed.      It  began  well,  and  in  our  experience  there 
has  yet  been  no  particular  delay  or  difficulty  in  getting 
a  read  of  the  new  books  as  issued.     The  distribution 
has  also  been  generous  and  on  the  whole  punctual,  but 
when  a  volume  of  more  than  a  thousand  pages,  made 
up  in  great  part  of  rubbish,  or  of  bygone  books  that 
have  had  their  day,  or  failed  to  have  it,  is  put  before 
the  subscribers  of  the  Times  as  a  straightforward  sale 
or  lend  catalogue  of  modern  books,   and   when   these 
books   are  offered   to  buyers     at     perfectly   shameless 
prices,  it  is  time  to  protest.        We  have  in  our  own 
possession  several    "  remainder  "    books,  acquired  at 
less  than  one-half,  sometimes  less  than  one-fourth,  the 
prices   at   which   they   arc   marked   in    this  catalogue. 
This  peculiar  kind  of  smartness  may  do  in  the  United 
States  but  it  is  not  going  to  do  here. 

East  Rand  Mining  Estates. 
This  company  has  not  yet  succeeded  in  making  ends 
meet,   and   at  the  present  rate  of  progress  it  cannot 
hope  to  do  so  fOr  some  time  to  come.      In  their  report 
for  the  financial  year  to  the  end  of  June  the  directors 
announce   the   promising   news  that   the   borehole  put 
down  near  the  northern  boundary  of  the  farm  Dagga- 
fontein  has  struck  the  Main  Reef  at  a  depth  of  5,540 
feet,  where  the  ore  body  was  36.3  inches  in  width.     A 
survey  of  this  borehole  has  been  made,  which   shows 
that  the  hole  has  deviated  considerably  in  a  northerly 
direction  into  the  Grootvlei  farm,   the  actual  distance 
of  the  reef  from  the  surface  of  Grootvlei  being  4,880 
feet.     The  result  of  this  borehole  fully  confirms   Dr. 
Hatch's  conviction  that  the  Main  Reef  underlies  the 
whole  extent  of  this  farm  at  a  workable  depth.      As  no 
decision  has  yet  been  come  to  regarding  the  new  gold 
law  of  the  Transvaal  no  steps  have  been  taken  in  con- 
nection with  the  proclamation  of  the  farms  and  secur- 
ing  of   the   mynpachts    or    mining   rights   which    the 
owners  are  entitled  to  claim.     A  second  borehole  has 
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been  put  down  by  the  Moddcrfontein  Proprietary 
Mines  on  the  Moddcrfontein  farm  and  Dr.  Hatch  anti- 
cipates that  the  reef  will  be  struck  at  a  depth  not  ex- 
ceeding 1,800  feet.  The  same  expert  expresses  his 
conviction  that  the  Main  Reef  (known  locally  as  the 
Nigel  reef)  will  be  found  to  underlie  the  Vlakfontein 
farm.  Accordingly  arrangements  are  being  made  to 
start  boring  operations  here.  On  the  other  hand, 
options  originally  acquired  by  the  company  over  por- 
tions of  farms  on  the  eastern  extension  of  the  Rand 
have  now  been  abandoned,  the  boring  operations  car- 
ried out  in  the  neighbourhood  during  the  past  few  years 
having  proved  to  the  satisfaction  of  the  directors  that 
the  extension  of  the  Main  Reef  will  not  be  found  in 
this  direction.  The  cost  of  the  options,  ;^6,76o,  has 
been  written  off  the  past  year's  accounts,  which  is 
mainly  responsible  for  the  expenditure  exceeding  the 
income  by  ;^7,247.  Interest  yielded  ;^i,623  in  the 
twelve  months,  farm  revenue  brought  in  ;^i,485  nett, 
transfer  fees,  £216,  with  about  ;^i53  from  other 
sources,  so  the  total  sum  received  was  £2A7^^  whilst 
the  outgoings  amounted  to  ;^io,723.  This  increases 
the  deficit  in  the  balance-sheet  to  ;^8,6o2.  Current 
liabilities  are  only  ;^58,  though  there  is  uncalled  capital 
to  the  tune  of  ^68,072.  On  the  other  side  there  is 
a  loan  of  ;^46,300  at  call  with  Messrs.  Lewis  and 
Marks,  together  with  cash,  ;/7i,374,  debtors,  £1,121, 
and  shares,  ;^i5o,i8i. 

Rand  Mines  and  Yields  :  May  Consolidated. 

The  May  Consolidated  is  one  of  the  oldest  outcrop 
mines  on  the  Rand,  but  it  is  rapidly  nearing  the  end 
of  its  career.  Though  it  has  been  a  consistent,  it  has 
not  been  a  big  dividend  payer,  and  those  who  have 
bought  at  fat  premiums  are  not  likely  to  make  much 
out  of  their  investment.  The  following  table  sets  out 
the  record  of  distributions  up  to  the  end  of  1904  : — 


Date. 


April,  1895  . . ., 
September,  1895 
January,  1896  . . 
January,  1897  . . 
December,  i8g8 

June,  1899 

December,  1901 

June,  1902 , 

December,  1902 

June,  1903 , 

December,  1903 

June,  1904 

December,  1904 

Total 


Divid'nd 

Capital. 

Per  Cent 

£ 

10 

265,000 

10  , 

275.000 

10 

10 

15 

.  , 

30 

288,750 

15 

.. 

15 

.. 

15 

15 

i7i 

.. 

15 

.. 

20 

•• 

ie7j 

•• 

Amount . 

£  s-  d. 
26,500  o  o 
27,500    o    o 


41,250  o  o 
86,625  °  ° 
43,312  10    0 


50.531     5  o 

43,312  10  o 

57.750    o  o 

561,718  15  o 


It  will  be  seen  that  the  highest  dividend  was  paid  last 
year,  at  the  rate  of  35  per  cent,  per  annum,  a  figure 
that  does  not  promise  to  be  exceeded.  A  singular 
characteristic  of  the  company's  mine  is  that  the  reefs 
have  become  thicker  and  richer  at  depth  than  they  were 
in  the  upper  levels  ;  further,  that  the  Main  Reef  body, 
*  whicli  in  the  early  days  was  considered  of  little  or  no 
value,  and  scarcely  more  than  payable,  has  in  recent 
years  been  reported  to  be  nearly  as  good  as  the  North 
reef,  which  was  the  richer  reef  years  ago.  Tlie  com- 
pany was  originally  formed  in  1887,  and  in  1894  was 
reconstructed.  Under  the  scheme  the  capital  was  re- 
duced from  ;^450,ooo  to  ;^275,ooo  by  giving  nine 
shares  for  every  twenty,  representing  a  big  loss  to  the 
shareholders  at  that  date.  In  the  following  year  the 
first  (dividend  was  paid,  at  the  rate  of  20  per  cent., 
this  teing  made  possible  by  the  lopping  off  of  redundant 
capital.  In  the  same  year  the  price  of  the  share 
reached  4^,  and  did  not  go  below  2|.  The  company 
has  a  battery  of  100  stamps,  but  the  entire  mill  did  not 
come  into  op>eration  until  October  of  last  year. 
Though  the  extraction  per  ton  of  ore,  8.91  dwts.,  was 
slightly  lower  than  that  for  1903,  the  management 
appreciably  reduced  the  working  costs.       It  was  ex- 


plained that  the  falling  off  in  value  was  due  to  the 
milling  of  a  larger  quantity  oi  the  Main  Reef,  but  it 
is  upon  this  body  that  the  company  must  largely  rely 
for  its  future  profits.  'ITiese  last  year  were  distri- 
buted up  to  the  hilt  in  giving  the  shareholders  35  per 
cent.,  a  record  amount,  for  a  balance  of  only  ;£,3,5o8 
was  carried  forward.  It  is  principally  for  this  reason 
that  we  do  not  look  for  much  higher  distributions  in 
the  future.  Working  expenses,  too,  have  now  been 
cut  down  to  such  a  figure  that  there  is  little  scope  for 
further  economy.  But  even  if  dividends  are  doubled 
the  shares  should  not  be  bought  at  their  present  prices, 
despite  the  recent  fall.  At  50  per  cent,  per  annum  for 
the  rest  of  the  mine's  life  they  would  not  be  remunera- 
tive. For  a  mine  of  this  erratic  character  it  is  im- 
possible to  say  what  the  life  will  be.  Some  authori- 
ties put  it  at  four  years  only,  based  on  the  milling  of 
180,000  tons  of  ore  per  annum.  Should  170,000  tons 
be  hereafter  crushed  the  mine  may  last  six  years.  But 
we  will  give  it  a  life  of  seven  years,  and  calculate  the 
yield  as  high  as  14  per  cent.,  so  that  no  one  can  blame 
us  for  conservatism.  This  would  return  ;^98  only  out 
of  ;^ioo  invested,  meaning  a  minimum  loss  of  £2. 
As  about  ;^i2  I2S.  6d.  would  have  to  be  invested 
annually  at  3  per  cent,  compound  interest  to  redeem 
the  principal,  the  nett  yield  would  be  less  than  i^  p>er 
cent,  per  annum,  with  all  risks  to  be  faced.  On  last 
year's  distribution  the  loss  would,  of  course,  be  much 
greater.  Since  1899  the  highest  and  lowest  quotations 
have  been: — 1899,  6j\ — 3^  ;  1900,  5^— 3i  ;  1901, 
5—34  ;  1902,  5t^4t  ;  1903,  4h— 3l ;  1904.  4tir-3l  5 
1905.  4-ft— 3i- 

The  Bombay  and  Baroda  Railway  Purchase. 

The  rumour  mentioned  by  us  a  fortnight  ago  to  the 
effect  that  the  Simla  Government  had  decided  to  give 
India  3  per  cent,  stock  in  part  payment  for  this  railway 
property  was  then  denied,  but  it  turns  out  to  be  true 
all  the  same.  Wednesday's  newspapers  contained  the 
intimation  that  the  price  has  been  settled  and  that 
part  payment  will  be  made  in  3  per  cent.  India  stock 
at  a  discount  of  4  per  cent,  or  ;^96  per  j^ioo.  Tlie 
price  at  which  the  existing  capital  stock  of  the  line 
has  been  settled  is  ;^i54  15s.  5d.  per  cent.,  and  this 
works  out  approximately  at  ;^i  1,685,580,  the  par 
value  of  the  stock  being  ;^'7,550,300.  To  liquidate 
the  obligation  thus  worked  out  the  company  is  to  be 
continued  with  a  new  capital  of  ;^2,ooo,ooo,  taken 
at  par  and  guaranteed  3  per  cent,  interest  with  a 
further  share  in  the  nett  earnings  not  yet  settled. 
Why  these  leasehold  railway  companies  continue  to 
exist  at  all  we  never  could  find  out,  except  that  it 
enables  boards  of  directors  to  continue  to  enjoy  fees 
and  prevents  any  disturbance  or  scattering  of  the 
existing  staffs.  After  all,  what  does  it  matter  to  the 
people  of  India?  They  have  no  voice  in  their  affairs, 
and  the  more  money  that  can  be  got  out  of  them  the 
better  for  their  masters.  What  we  most  lament,  how- 
ever, in  this  instance,  is  that  3  per  cent,  permanent 
stock  of  the  Simla  Government  should  be  substituted 
for  the  annuities  hitherto  utilised  for  the  redemption  of 
these  railways.  Through  the  annuity  system,  bad 
though  it  is  in  many  ways,  there  was  at  least  the  hop>c 
that  some  day  the  burden  of  the  Indian  people  would 
be  less.  At  the  end  of  the  annuity  term  the  charges 
of  the  capital  represented  would  disappear  and  the 
burden  be  lifted  off,  so  far  ,-is  the  Indian  people  were 
concerned.  Not  so  with  Government  stock.  It  is 
there  a  dead  weight  for  ever,  or  as  long  as  the  present 
masters  of  India  continue  to  shape  its  destinies.  The 
purchase  price  now  settled  upon  represents  a  premium 
of  about  55  per  cent,  on  the  par  value  of  the  capital 
exclusive  of  the  bonus  of  4  per  cent.,  which  may  or 
may  not  prove  to  be  wrapped  up  in  the  price  of  the 
stock,  and  the  terms  are  surely  extremely  liberal. 
They  work  out  approximately  at  ;^26  9s.  9d.  in  new 
capital  and  ;^i33  12s.  6d.  in  new  India  3  per  cent, 
stock,  to  be  given  for  ;^ioo  of  Bombay  and  Barod:i 
stock.     Add  in  the  debt  of  about  ;^3,ooo,ooo,  made  up 
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of  a  variety  of  small  issues  of  debentures  which  will 
presently  have  to  be  consolidated,  and  this  line  will  be 
found  to  be  capitalised  at  upwards  of  ^"  15,000,000. 
Whatever  this  may  be  for  the  proprietors— and  cer- 
tainly it  seems  an  excellent  bargain  from  their  point 
of  view— it  cannot  be  described  as  thrifty  finance  so 
far  as  the  people  of  India  are  concerned. 

Let  it  not  be  supposed  for  a  moment  that  we  are 
blaming  the  directors  for  their  action.  Their  first 
duty  was  to  the  stockholders,  the  people  who  employ 
them,  and  to  themselves,  and  they  fought  hard  and  per- 
sistently, to  such  good  purpose,  indeed,  that  the  bar- 
gain made  is  immeasurably  better  than  that  concluded 
by  any  of  the  companies  already  bought  out.  And 
the  precedent  once  laid  down  will,  we  suppose,  be 
followed  in  the  case  of  other  purchases  to  be  consum- 
mated in  the  near  future  until  the  burden  of  India's 
debt  promises  to  grow  greater  than  it  can  .bear,  more 
speedily  than  ever.  Not  that  the  annuity  method  of 
providing  the  purchase  price  is  an  ideal  one.  As  we 
have  frequently  remarked,  there  is  going  to  be  no  end 
of  trouble  when  the  sinking  funds  in  connection  with 
the  "  B  "  annuities  come  to  be  dealt  with,  and  the  loss 
to  the  stockholders  from  the  low  price  at  which  annui- 
ties are  always  quoted  in  the  market  is  a  very  real  one. 
So  if  proper  provision  were  made  for  the  redemption 
of  the  securities  now  to  be  created,  purchase  by  means 
of  stock  issues  might  after  all  be  the  best  in  the  long 
run.  Full  details  of  the  deal  are  not  yet  available, 
and  when  they  are  we  shall  hope,  although  hardly 
expect,  to  find  that  some  provision  has  been  made  for 
the  ultimate  redemption  of  the  new  debt.  It  will  be 
an  agreeable  surprise.  The  British  maxim  in  finance 
most  honoured  under  all  circumstances  is:  "Let  us 
feather  our  own  nests,  come  of  the  next  generation 
what  may." 

Indian  Paper  Money. 

No  wonder  India  flourishes,  what  with  silver  bought 
cheap  and  sold  dear  and  the  steady  increase  in  the 
Imperial  paper  money.  The  two  forces  together  are 
driving  out  the  gold,  as  frequent  shipments  of  sove- 
reigns from  Bombay  demonstrate,  but  in  the  meantime 
everybody  is  comfortable.  The  Head  Commissioner  of 
the  India  paper  currency  says  in  his  report  for  the  past 
financial  year  ended  on  March  31  last  that  the  circula- 
tion of  paper  money  has  risen  by  upwards  of  4J  lacs 
of  rupees  in  two  years'  time,  or  say  ;£^3,ooo,ooo,  taking 
the  rupee  at  the  conventional  fifteen  pence.  The 
largest  relative  increase  has  been  in  the  five  rupee 
notes,  but  it  is  the  ten  rupee  note  which  is  most  popu- 
lar, no  less  than  7,084,000  notes  of  that  denomination 
being  in  active  circulation.  Including  the  amount  of 
paper  money  held  in  the  Government  Treasuries  and 
by  the  Presidency  banks  at  their  head  offices,  the  total 
value  of  the  paper  money  created  and  in  existence  at 
the  end  of  March  last  was  about  Rs.  39,17,60,000. 
Two  years  before  it  was  Rs.  35,72,36,000,  but  the 
stock  of  gold  in  the  currency  reserve  and  Treasuries 
increased  during  the  past  year  only  by  about  ;^33,ooo 
to  a  total  of  ;^io, 950,000.  Of  the  7.8  million  pounds 
in  gold  imported,  5.6  millions  were  again  sent  out  of 
the  country  by  the  Government,  and  only  2.2  millions 
absorbed  in  the  hoards  of  the  people.  It  is  something, 
however,  to  find  gold  absorbed  at  all,  and  a  proof  that 
in  spite  of  the  mismanagement,  extravagance,  and 
doctrinaire  finance  with  which  India  is  afflicted,  the 
country  possesses  wonderful  vitality  and  no  small  re- 
cuperative power.  This  is,  however,  to  a  large  ex- 
tent because  of  the  steady  inflow  of  new  capital  from 
the  United  Kingdom.  It  may  be  added  that  the 
balance  of  the  gold  reserve  fund  held  in  England  was 
;^8,376,63i  at  the  end  of  March  last,  invested  in 
Government  stocks  and  Treasury  bills  of  the  nominal 
value  of  ;^8,93o,039.  This  also  seems  to  us  strange 
finance,  but  there  it  is.  As  long  as  we  hide  from  our 
eyes  the  risks  run  it  is  bound  to  be  all  right,  for 
is  not  the  secret  of  prosperity  "  Don't  pay  ;  owe  "? 
The  currency  reserve  invested  has  been  increased 
during   the  year  from  about  Rs.   10,21,00,000  to   Rs. 


12,00,00,000,  and  it  earned  Rs.  34,70,000  in  interest 
during  the  year,  which  was  credited  as  profit  on  the 
notes  in  circulation.  The  number  of  counterfeit  coins 
seized  and  cut  during  the  year  steadily  increases,  no 
less  than  56,385  coins  having  been  detected  during  the 
past  fiscal  year.  The  wonder  is  that  India  is  not 
smothered  in  false  currency. 


A  Miscellaneous  Trust. 

PLEASE  NOTE.— To  prevent  misconception  about  these  trusts  we 
have  to  state  that  they  are  never  drawti  up  to  further  private  or 
personal  interests.  When  this  Review  was  started  in  7892,  we  gave 
a  pledge  that  it  would  uever  be  used  to  "  work  the  market  "  in  any  sense, 
and  that  pledge  has  been  faith/ully  kept ;  therefore  neither  the  con- 
ductors nor  any  brokers  or  speculators  in  the  City  have  any  interest  in 
the  storks  named  in  our  "model  trusts"  the  stocks  in  which  are  selected 
week  by  week  wholly  on  their  inttinsic  qualities  as  Jar  as  known,  and 
we  publish  the  selections  solely  as  a  guide  to  serious  investors  in  using 
their  own  judgment,  not  as  a  means  of  working  off  upon  the  public 
stocks  bought  and  held  for  the  rise. 

Prices  of  good  securities  have  now  been  carried  up 
to  such  high  levels  that  it  is  becoming  increasingly 
difficult  to  find  shares  yielding  an  adequate  return,  but 
the  undernoted  list  may  be  considered  a  very  fair  one. 
On  an  investment  of  about  ;^8oo  the  average  rate  per 
cent,  earned  works  out  at  ^"5  i8s.  6d.  per  cent.,  a 
figure  which,  as  we  have  frequently  insisted,  indicates 
that  a  certain  amount  of  risk  is  involved.  Stewarts 
and  Lloyds  is  a  company,  the  product  of  various  amal- 
gamations in  the  iron  and  steel  trade,  which  does  a 
very  big  business,  and  the  last  balance-sheet  showed  it 
to  be  in  a  strong  position,  with  plenty  of  readily 
realisable  assets,  while  the  present  revival  in  the  in- 
dustry should  help  it  materially.  Joseph  Travers  and 
Sons  are  the  well-known  wholesale  grocers  of  Cannon 
Street,  a  company  noted  for  the  shrewdness  of  its 
management,  and  one  which  has  been  on  the  whole 
successful.  The  Richmond  Gas  Stove  and  Meter 
Company  has  built  up  a  connection  with  the  large  gas 
companies  for  its  cooking  stoves  and  other  products, 
and  although  its  "  investments  "  may  include  rather 
too  large  a  proportion  of  shares  in  the  undertakings 
with  which  it  deals,  its  position  is  good.  John  Oakey 
and  Sons'  knife  f)Owder  is  a  necessity  to  all  careful 
housewives,  and  the  vendors  were  not  greedy  when 
the  business  was  turned  into  a  limited  liability  com- 
pany, so  that  it  is  in  no  way  burdened  with  a  lot  of 
dead  weight  in  the  shaf)e  of  paper  assets. 


Nominal 
Amount. 

Price. 

Divi- 
dend. 

10  Stewartsand  Lloyds  Ordinary 

100  Joseph  Travers  and  Sons  Ordinary 
20  Richmond  Gas  Stove  Ordfcary . . . . 
10  John  Oakey  and  Sons  Ordinary  .. 

£ 

200 

100 

100 

100 

£ 

I97i 

I93f 
260 

£   s.d. 
lo    0    0 
10    0    0 
12  10    0 
15     0    0 

500 

8oii 

47  10    0 

Linotype  and  Machinery,  Limited. 

We  think  some  slight  improvement  can  be  detected , 
in  the  position  of  this  victim  of  unscrupulous  finance,  as 
revealed  in  the  report  and  accounts  for  the  12  months 
ended  June  30  last.  The  piteous  appeal  made  to  the 
shareholders  in  December  last  to  come  to  the  rescue  and 
prevent  a  complete  collapse  by  subscribing  for  an  issue 
of  "  A  "  debenture  stock  seems  to  have  borne  good  fruit, 
although  proprietors'  hearts  might  well  have  been 
hardened  by  reflecting  on  the  directorial  record  of  mis- 
management and  incapacity,  to  use  the  mildest  terms 
possible,  and  really  substantial  progress  has  been  made 
in  relieving  the  business  of  some  of  its  most  pressing 
liabilities.  Issued  share  capital  remains  at  the  old  figure 
of  ;^i, 950,007,  and  so  does  the  "  B  "  debenture  stock, 
^'750,000,  but  the  "A  "  debenture  stock  just  mentioned 
has  been  increased  by  ;^I94,3I7  to  ;^535,826,  making  the 
total  debenture  issue  ;^i, 285,826  compared  with 
;^i,o9i,509.  Included  in  the  amount  subscribed,  as  we 
may  call  it,  is   the  ;^50,ooo  which   the   shareholders  of 
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the  old  Linotype  and  Machinery  Trust  Companies  have 
apparently  been  induced  to  take  in  lieu  of  the  cash  pay- 
ment to  that  amount  to  which  they  were  entitled  under 
the  terms  of  amalgamation,  so  that  this  item  disappears 
from  the  debit  side  of  the  balance-sheet.  Then  ordinary 
loans  have  been  reduced  by  the  big  sum  of  ;£'i6i,450  to 
;£'87,93o,  only  ;^63,795  or  £"59,1 70  less  is  owing  on  open 
accounts  and  bills  payable,  and  although  the  creditors* 
item  this  time  includes  balance  of  debenture  interest  and 
guaranteed  dividends  unpaid,  the  total  floating  liabilities 
have  been  pulled  down  from  ;^422,345  to  £"186,524,  a 
decline  of  ;f  235,821.  This  has  been  partly  accomplished 
from  the  surplus  income  and  partly  by  the  substitution 
of  fixed  debts  in  the  shape  of  "A"  debenture  stock  as 
stated,  and  the  indebtedness  is  now  at  a  figure  which  the 
directors  consider  the  undertaking  well  able  to  carry, 
especially  bearing  in  mind  the  fact  that  income  aggre- 
gating ^517,191  is  still  receivable  from  customers  by 
fixed  instalments.  The  size  of  this  item — it  is  a  trifle 
up  on  the  year — is  partly  responsible  for  the  mess  in 
which  the  company  found  itself.  In  the  old  days  when 
trade  was  flourishing,  and  the  financial  position  was  not 
so  conspicuously  weak,  bankers  were  willing  to  help  the 
company  out  of  this  difficulty  of  long  credits  by  generous 
oans,  but  when  the  crash  came  they  became  more 
discreet,  and  the  directors  had  to  seek  the  money  else- 
where. We  note  that  the  actual  sum  owing  by  debtors 
is  £57o,o-j?>,  and  that  £"52,887  has  been  provided  "  for 
bad  and  doubtful  debts,  and  to  write  down  accruing 
investments  to  present  value,"  which  is  none  too  en- 
couraging. The  cash  balance  is  a  trifle  better  at 
£"45,143.  Shares  and  debentures  in  kindred  and  other 
companies  have  gone  up  £"21,623  to  £^356,936,  including 
£"27,935  of  '^'^6  company's  own  debenture  stock,  and  we 
should  like  to  know  the  precise  value  of  this  huge  asset 
and  whether  it  brings  in  any  revenue,  because  there  is 
no  mention  of  such  in  the  profit  and  loss  account. 
Preference  and  ordinary  shares  of  the  company  to  the 
amount  of  ^66,110,  taken  at  par,  also  appear  on  the 
credit  side  of  the  balance-sheet,  but  they  are  in  the 
hands  of  the  liquidator  for  the  completion  of  the  amal- 
gamation, and  do  not,  by  the  heavy  market  discount  on 
the  shares,  imply  a  further  loss  to  the  company,  but  only 
to  the  unfortunate  proprietors  who  will  presently,  we 
suppose,  secure  them.  Is  there  any  reason  why  they 
have  not  yet  been  dealt  with  ?  About  £"5,600  seems  to 
have  been  allowed  as  depreciation  on  the  freehold  land, 
works,  cottages,  &c.,  plant,  machinery,  and  tools  bring- 
ing them  down  to  £"338,416,  and  we  are  glad  to  note  a 
modest  reduction  of  £^39,604  in  the  stock  of  linotype  and 
other  machines  in  hand  or  let  on  royalty,  spare  parts 
and  materials  at  cost  £"386,457. 

This  is  an  item  which  has  been  the  source  of  no  end  of 
trouble  in  the  past  because,  as  we  believe,  the  directors 
formerly  credited  the  whole  of  the  income  received  from 
royalties  to  revenue  account  without  considering  for  a 
moment  that  the  machines  were  all  the  time  wearing 
out,  and  would  sooner  or  later  be  fit  only  for  the  scrap 
heap,  with  the  result  that  the  asset  gradually  became 
inflated  enormously  beyond  its  true  worth.  We  hope 
folly  of  that  kind  exists  only  in  memory  now,  and  shall 
be  glad  of  assurance  on  the  point.  Twelve  months  back 
there  was  a  reserve  for  future  expenses  of  issue,  of  capital 
presumably,  amounting  to  £"33,197,  but  this  and  £"1,808 
beyond  has  disappeared  during  the  year  in  the  issue  of 
and  discount  on  debenture  stock,  so  that  the  balance- 
sheet  now  contains  a  debit  of  the  smaller  sum.  All  this 
said,  there  is  only  one  further  item  in  the  accounts  to 
mention,  and  that  is  the  patents  and  goodwill.  They 
have  been  increased  during  the  year  by  about 
£"1,000,  and  now  stand  at  the  staggering  figure  of 
2^i>833,793.  or  only  £"116,214  less  than  the  com- 
bined ordinary  and  preference  capital,  meaning  that 
the  holders  thereof  have  nothing  better  to  represent 
the  enormous  sums  sunk  in  the  enterprise  than 
a  mass  of  paper  assets.  It  is  for  this  reasorv,  largely, 
that  we  can  never  advise  those  not  already  involved  to 
interest  themselves  in  the  company,  because  it  is  plain 
that  the  business  can  never  stand  on  a  solid  footing  until 
this  item  has  been  severely  written  down.  To  deal  with 
it  properly — and  it  will  have  to  be  dealt  with  in  some 


fashion  or  other — would  mean  no  dividends  of  any  kind 
for  a  great  number  of  years,  but  the  preference  dividends 
are  cumulative,  and  if  they  are  not  paid  and  the  money 
devoted  to  clearing  up  the  finances,  it  is  only  a  case  of 
improvement  in  one  direction  and  piling  up  the  agony  in 
another.  Thus  the  directors  are  between  two  fires. 
What  is  to  be  done  ?  We  do  not  know,  and  must  leave 
the  solution  of  the  tangle  to  those  who  made  it.  After 
deducting  £"4,987  more  at  £"33,264  for  reserves  and 
depreciation,  the  gross  profit  is  returned  at  £"176,517  or 
an  increase  of  £"1,703  compared  with  the  preceding  12 
months,  but  dividends,  interest,  rent,  &c.,  were  smaller 
and  the  entire  revenue  comes  to  £"182,293,  compared 
with  £^181,554.  Administration  charges  were  pulled 
down  by  £"2,586  to  £"28,929  leaving  the  net  balance 
up  by  £"3,325  at  £"153,368.  Debenture  and  loan  interest 
takes  £"72,292,  premiums  and  interest  on  sinking  fund 
policies  £"9,464,  and  dividends  payable  under  guarantee 
to  the  Printing  Machinery  Company  £"9,414,  leaving 
£"62,192.  Add  ;^54,27i  brought  forward  and  the  undis- 
tributed surplus  is  £  116,463,  but  the  directors  will  make 
no  attempt  to  deal  with  the  arrears  of  preference 
dividends  "  until  the  floating  loans  and  liabilities  of  the 
company  are  Still  further  reduced,  and  a  reasonable  cash 
reserve  established."  So  far  good,  but  as  we  have 
already  said  the  directors'  concern  for  financial  stability 
should  not  stop  here,  but  should  extend  to  the  immense 
over-burden  of  promoter's  asset,  because  in  no  other  way 
can  the  future  be  contemplated  with  equanimity.  Two 
or  three  weeks  ago  prices  of  the  shares  and  debenture 
stocks  were  given  a  small  lift  in  response  to  rumours 
that  an  amalgation  was  contemplated  with  an  American 
enterprise,  but  the  directors  make  no  mention  of  the 
matter  in  their  report.     Is  there  any  truth  in  the  story  ? 

The  Foreign  Trade  of  India. 

Not  much  is  to  be  learned  about  the  internal  condi- 
tion of  India  from  the  elaborate  tables  relating-  to  the 
foreign  commerce  of  that  dependency  recently  pub- 
lished, yet  the  figures  have  a  certain  interest  were  it 
only  because  they  show  how  prone  Indian  prosperity  is 
to  bad  recoils.  Thus,  in  the  five  years  ended  March  31, 
1904,  the  latest  date  to  which  these  tables  bring  the 
figures  down,  the  imports  of  merchandise  show  only 
intermittent  progress,  but  there  has  been  steady  expan- 
sion in  the  imports  of  Government  stores.  In  the  year 
ended  March  31,  igoo,  private  merchandise  imported 
was  valued  at  ;^47, 141,000,  taking  the  rupee  at  the 
conventional  15  to  the  ;£.  In  1901-2  this  figure  rose  to 
;^S4,346,ooo,  but  dipped  again  in  the  succeeding  year 
to  ;^52,525,ooo,  only  to  rise  again,  in  the  final  year  of 
the  five  to  ;^56, 549,000.  In  the  same  period  the  im- 
ports of  Government  stores  rose  steadily  from 
;^3,o62,ooo  in  the  first  year  of  the  five  to  ;^5, 179,000 
in  the  last.  Exports  likewise  show  fluctuation,  the 
famine  year  of  1 900-1  showing  a  dip  of  rather  more 
than  ;i^i,ooo,ooo  to  ;^6g,440,ooo.  In  the  succeeding- 
years,  however,  the  rise  has  been  rapid,  until  in  1903-4 
the  total  was  ;^9g,756,ooo.  All  these  figures  relate  to 
merchandise  alone,  but  it  must  never  be  forgotten  that 
the  returns  are  complicated  by  the  operations  of  the 
Government,  not  only  in  stores  but  in  bullion,  and 
when  treasure  is  added  in  the  aggregate  value  of  the 
imports  shows  an  almost  uninterrupted  upward  move- 
ment, which  is  even  more  distinctly  emphasised  in  the 
aggregates  of  the  exports.  Leaving  out  Government 
stores  imported,  the  increase  in  the  value  of  the  imports 
on  the  five  years  was  ;£^i  1,525,000  comparing  1899- 
1900  with  1903-4,  but  in  the  exports  the  increase  was 
the  comfortable  looking  figure  of  ;^29, 300,000.  In  the 
aggregate,  including  treasure  and  exports  of  Govern- 
ment stores,  the  trade  of  India  out  and  in  amounted  in 
the  latest  year  to  date  to  ;^i99,786,ooo.  Whether 
these  figures  include;  the  land  frontier  trade  or  not  we 
cannot  be  sure  from  the  form  in  which  the  tables  are 
given.  Throughout  the  classification  is  indicated  in  a 
most  slovenly  fashion  which  may  be  the  fault  of  the 
printer. 

We  infer,  however,  that  the  aggregates  just  stated 
do   include   the   frontier  trade,   since   a  comparison  is 
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given  showing  the  progress  of  the  excess  of  exports 
over  imports.  It  was  quite  splendid  in  1903-4,  amount- 
ing to  almost  ;^24,963,ooo,  as  against  ^13,841,000  in 
1899-1900,  and  only  ;^io,983,ooo  in  the  following  year. 
At  its  highest,  however,  this  excess  value  of  exports 
over  imports  is  not  nearly  sufficient  to  cover  the  home 
charges  for  interest,  f>cnsions,  salaries,  stores,  and  such 
like  every  year  required  by  the  Indian  Government  and 
the  European  controllers  of  the  administration  and 
business  of  that  dependency.  Hence  our  contention 
that  the  finances  of  India  rest  upon  an  unsecured  and 
precarious  foundation.  Were  it  not  for  the  continual 
additions  to  the  debt  of  India  raised  here  it  would  not 
only  be  impossible  to  maintain  the  artificial  exchange 
now  ruling,  but  to  meet  in  any  way  the  full  measure  of 
the  charges  payable  in  London.  These  are  disguised 
to  a  large  extent  by  the  method  in  which  the  Simla 
Government  renders  its  accounts,  and  also  by  the  fact 
that  drawings  upon  the  Indian  treasuries  from  London 
are  systematically  reduced  by  the  London  borrowings. 
Including  profits  drawn  by  English  companies  from 
India,  freights  paid  to  British  shipping  for  the  carriage 
of  Indian  goods,  and  pri\  ate  remittances  of  all  descrip- 
tions, we  do  not  think  the  annual  demands  of  England 
upon  India  can  now  be  put  at  much  less  than 
;^"'35,ooo,ooo  i>er  annum.  It  was  about  ;^30, 000,000 
a  good  many  years  ago,  and  every  year  sees  that  total 
grow. 

A  good  deal  of  tlie  import  trade  of  India  exists  to 
supply  the  British  members  of  her  administration,  and 
the  wants  of  the  Governnient  as  well  as  of  the  general  , 
European  andi  Eurasian  f>opulations  embraced  in  the 
Peninsula.  Where  the  undiluted  native  is  a  consumer, 
as  in  the  case  of  cotton  piece  goods,  the  trade  does  not 
appear  to  be  particularly  progressive,  certainly  has  not 
been  so  in  the  last  five  years  whose  figures  are  before 
us,  for  the  highest  total  in  that  f>eriod  was  for  1901-2, 
when  cotton  piece  goods  to  the  value  of  ;^i9, 434,000 
were  imported,  as  against  ;^i8,3io,ooo  in  1903-4.  No 
Other  commodity  of  foreign  manufacture,  including  in 
that  word  British  productions,  attains  to  anything  like 
this  magnitude  in  the  trade  totals.  TTie  aggregate  im- 
port of  metals  is  no  doubt  large,  but  only  amounted  to 
;^6, 197,000  worth  in  the  latest  year  named,  and  the 
imports  of  cutlery  were  valued  in  the  same  year  at  only 
;^i,468,ooo.  Altogether  the  value  of  metals  and  the 
manufactures  thereof  amounted  to  ;^io,9i9,ooo  in  that 
year,  and  it  was  the  highest  of  any  year  in  the  five,  but 
much  of  this  impwrtatiun  was  unquestionably  for 
European  consumption. 

Even  more  significant  are  the  statistics  relating  to  the 
experts  of  articles  of  Indian  produce  and  manufacture. 
There  the  largest  single  class  of  native  productions  in 
1903-4  was  raw  cotton,  which  jumped  up  to  an  export 
value  of  ;^i6,25i,ooo.  The  quantity,  however,  did  not 
go  up  so  fast,  the  expansion  being  much  more  a  matter 
of  price  than  bulk.  In  fact  the  increase  in  the  value 
was  more  than  double  the  increase  in  the  quantity — 
fully  65  per  cent.,  as  against  little  more  than  31  per 
cent.  Altogether  the  value  of  Indian  raw  and  unr 
manufactured  materials  exported  came  in  1903-4  to 
;^4i)783,ooo,  and  the  highest  total  in  any  of  the  pre- 
ceding four  years  was  that  for  1901-2,  ;^35,893,ooo. 
Next  to  cotton  comes  rice,  in  the  latest  figures  avail- 
able, and  the  exports  of  rice  have  been  steadily  pro- 
gressive all  the  five  years  through,  even  in  the  year 
of  famine.  Not  so  the  exports  of  wheat,  which  in  the 
famine  year  were  valued  at  little  more  than  ;^20,ooo 
against  a  value  of  ;^7, 393,000  for  1903-4.  Opium  is 
another  and  for  the  present  a  better  standby,  to  Eng- 
land's shame,  the  exports  of  that  dangerous  drug  have 
ranged  in  value  from  ;^s,46g,ooo  in  1899-1900  to 
;^6,98o,ooo  in  1903-4.  Tea  is  also  an  important  com- 
modity in  the  Indian  export  list,  but  its  value  was  less 
in  the  three  last  years  of  the  quinquennium  under 
review  than  in  the  two  first,  the  highest  figure  being 
;^6,367,ooo  in  1900-1,  the  famine  year,  and  the  lowest 
;^4,9o8,ooo  in  1902-3.  The  total  for  1903-4  showed 
again  some  expansion,  but  it  cannot  be  said  that  any 
Indian    product,  except    rice,   is  in  a  stable    position. 


occupying  a  sure  place  in  the  markets  of  the  world,  and 
able  to  hold  that  place.  For  all  that  the  trade  of  India 
looms  large  and  is  expanding,  an  increasing  proportion 
of  it,  moreover,  is  carried  on  with  foreign  countries. 
In  1903-4,  for  instance,  the  aggregate  value  of  the 
Peninsula's  exports  to  the  United  Kingdom  and  British 
possessions  together  was  ;^"'46,633,ooo  against 
;£]'53, 1 23^^000  sent  to  other  countries,  European,  Asian, 
African,  and  American.  India's  trade  with  the  United 
States  of  North  America  ranged  between  ;^5, 000,000 
and  ;^6,ooo,ooo  in  the  five  years  embraced  in  the  re- 
turn, and  a  large  direct  business  is  also  done  with 
France,  Germany,  Belgium,  Austro-Hungary,  Italy, 
and  Holland.  These  facts  were  not  within  the  purview 
of  the  Birmingham  tariffites  when  they  commenced 
their  crusade  for  the  "  unity  of  the  Empire  "  under  a 
cast-iron  tariff,  but  we  are  glad  to  note  such  a  move- 
ment in  Indian  trade  because  it  increases  the  hope  of 
great  progress  to  come — if  only  India  were  de- 
livered from  the  curse  of  militarism  and  given  some 
voice  in  the  management  of  her  own  affairs. 

Lake  View  Consols. 

Readers  ar*  aware  that  just  recently  this  company 
has  decided  to  take  a  substantial  interest  in  a  Broken 
Hill  property,  called  the  Broken  Hill  South  Blocks,  and 
we  have  commented  somewhat  severely  uf>on  the  haste 
with  which  the  transaction  was  rushed  through.  We 
hinted,  too,  that  this  purchase  probably  gave  some  clue 
to  the  opinions  of  the  directorate  upon  the  value  and 
prospects  of  the  Lake  View  mine  itself.  In  fact,  for 
a  long  time  past  it  has  been  officially  admitted  that  its 
future  is  very  uncertain,  therefore  very  precarious,  and 
this  view  is  supported  by  the  contents  of  the  directorial 
report  for  the  year  ending  June  30.  The  mine  will  last 
some  time  longer,  but  it  is  evidently  rapidly  nearing 
its  end,  and  it  will  not  be  long  before  shareholders  wiU, 
in  all  likelihood,  receive  their  last  dividend  from  it. 
'ITiere  can  be  no  objection,  therefore,  to  the  purchase 
of  an  interest  in  another  property  of  promise,  but  there 
is  very  serious  objection  to  the  manner  in  which  the 
shareholders  were  treated.  The  new  property  was 
suddenly  offered  to  them  as  a  kind  of  pig  in  a  f>oke, 
and  they  were  ordered  to  buy  it  with  a  pistol  held  at 
their  heads.  In  some  respects  the  report  before  us  is 
a  satisfactory  document  ;  in  other  respects  discourag- 
ing, particularly  with  regard  to  prospects.  During 
the  year  1 10,326  tons  of  ore  were  mined  and  treated 
for  a  return  of  ;^i87,938,  at  an  average  yield  of  only 
7.98  dwts.  per  ton,  or  34s.  o.8d.,  and  in  addition  10,270 
tons  of  old  tailings  were  re-treated  for  a  revenue  of 
_^5,56o.  Total  expenditure  on  working  account  was 
;^i39,425  ;  on  development  ;£'27, 184,  and  on  ordinary 
construction  and  equipment  ;^i,4i5,  showing  a  gross 
profit  of  ;^"28,74g,  equal  to  5s.  2.62d.  per  ton.  After 
adding  income  from  interest,  rebates  on  purchases, 
transfer  fees,  &c. ,  and  deducting  other  items  of  outlay, 
the  above  profit  is  cut  down  to  ;^25,i46  nett,  to  which 
;£.'4,669  from  the  previous  year  has  to  be  added.  A 
dividend  of  one  shilling  per  share  will  take  ;£'i7,5oo, 
the  general  manager's  remuneration  ^175,  and  the 
West. Australian  dividend  duty  ;^875,  leaving  ;^i  1,265 
to  be  carried  forward.  Loans,  bullion,  and  cash  assets 
total  ;£7i  14,691  against  ;^2,37o  owing  to  sundry 
creditors,  so  the  finances  are  strong  enough.  It  is 
pointed  out  by  the  auditors  that  since  the  incorporation 
of  the  company  the  sum  of  ;^670,8o4  has  been  spent 
on  buildings,  plant,  and  mine  development,  of  which 
;/J^654,69i  represents  the  amount  provided  out  of 
revenue.  Working  costs  have  again  been  appreciably 
reduced  from  28s.  4d.  per  ton  to  24s.  8d.,  and  a  further 
substantial  saving  has  been  made  in  the  past  three 
months.  These  are  the  only  satisfactory  points.  Ore 
reserves  again  show  a  falling  off  in  quantity  and 
grade.  .At  the  end  of  the  year  they  stood  at  87,001 
tons  of  an  average  value  of  8.5  dwts.,  a  decline  of  1.3 
dwts.  per  ton.  Since  the  close  of  the  financial  year 
a  sum  of  ;^5,ooo  has  been  advanced  to  the  Siberian 
Gold  Dredging  Company  on  a  first  mortgage  in  con- 
sideration   of    50,000    fully    paid    shares,    whilst    the 
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directors  have  taken  an  interest  of  ;^5,ocx)  in  the  Inca 
Cold  Dev<ilopnient  Corporation  of  Peru,  the  induce- 
ment being^  an  option  to  take  up  a  section  of  30  miles 
of  the  Inambari  River  for  dredging.  It  is  to  be  hoped 
the  company  will  not  spread  its  interests  too  widely. 

The  Weekly  Statement  of  the  New  York 
Associated  Banks. 

Bankers  and  business  people  in  the  United  States  are 
much  exercised  over  the  "  faking  "  of  this  return,  to 
use  an  expressive  vulgarism.  There  can  be  no  doubt 
whatever  that  the  Associated  Banks  do  often  cook  their 
weekly  balance-sheets  so  as  to  disguise  the  ravages 
made  upon  their  reserves  by  the  withdrawal  of  cur- 
rency. How  they  do  it,  however,  does  not  seem  to  be 
very  well  understood.  We  cannot  profess  to  compre- 
hend the  trick  as  described.  The  accusation  made 
against  the  banks  is  that  in  order  to  disguise  their 
^yeakness  they  transfer  large  amounts  of  their  loans  to 
trust  companies,  those  dangerous  credit  fabricators 
which  are  a  law  unto  themselves  and  under  no  obliga- 
tion whatever  to  make  any  regular  exhibit  of  their  posi- 
tion. Probably  this  is  so,  but  it  cannot  be  the  whole 
story.  We  find,  for  example,  that  between  August  ^th 
and  last  week  the  cash  reserve  of  the  Associated  Banks 
fell  off  nearly  ;^9,ooo,ooo,  at  the  same  time  that  their 
nett  deposits  decreased  by  upwards  of  _;^34,ooo,ooo 
and  their  loans  and  discounts  by  more  than 
;£^23, 000,000  ;  and  we  can  understand  the  reduction  in 
this  last  item  by  a  transfer  of  the  liabilities  to  the 
trusts.  There,  however,  is  no  necessary  relation,  it 
seems  to  us,  between  this  transfer  and  the  reduction  in 
the  nett  deposits.  If  the  trusts  take  over  the  loans 
they  must  issue  some  form  of  money  against  the  stocks 
pawned  with  them,  else  the  transfer  would  be  valueless 
to  holders  of  the  securities.  And  surely  these  advances 
must  go  into  the  balance-sheets  of  the  banks  as  de- 
posits, &c. ,  unless  the  trusts  themselves  conduct  the 
necessary  banking  business. 

Even  so,  however,  some  trace  of  their  credit  dis- 
tilling operations  ought  to  appear  in  the  bank  balance- 
sheets.  Supposing  a  similar  operation  were  to  take 
place  here  and  that  we  had  a  number  of  companies  who 
conducted  a  mortgage  business  and  did  contangoing, 
as  we  call  it,  on  a  gigantic  scale  unconnected  with  the 
banks  ;  imagine,  further,  that  pressure  upon  our 
banks  compelled  them  to  transfer  a  large  portion  of 
their  St(x;k  Exchange  business  to  these  outside  insti- 
tutions ;  tney  would  get  their  loans  reduced  in  this 
manner,  but  the  concerns  that  took  the  pawned  stuff 
over  would  have  to  give  money,  the  currency  of  the 
market,  banking  credit,  in  exchange,  else  the  transfer 
would  be  perfectly  valueless.  If  they  did  this  the 
money  or  credit  they  released  or  put  against  the  securi- 
ties deposited  must  come  into  the  market,  be  paid 
to  the  banks,  and  find  its  way  into  their  balance-sheets, 
swelling  out  their  deposits.  This  is  what  puzzles  us, 
then,  about  the  cooking  of  the  returns  of  the  New  York 
Associated  Banks.  Where  dix's  the  money  resulting 
from  the  transfer  of  securities  from  the  banks  to  the 
trusts  go?  Is  it  dispersed  throughout  the  Republic, 
taken  avi^ay  from  the  New  York  market  altogether? 
There  is  no  proof  or  probability  that  it  is  so,  and  be- 
cause of  the  impossibility  of  seeing  all  round  this 
alleged  trickery  with  the  aid  of  the  trusts,  we  lean  to 
the  opinion  that  the  transfer  of  loans  and  discounts  is 
made  to  European  markets.  Were  this  the  operation, 
the  decrease  in  the  nett  deposits  would  in  great  measure 
correspwnd  with  the  decline  in  the  loans  and  advances, 
and  the  extent  of  our  Stock  Exchange  commitments  in 
Yankee  securities  of  all  descriptions  is  such  as  to  lead 
us  to  seek  the  explanation  of  the  mystery  in  this  direc- 
tion. The  trusts,  indeed,  could  do  very  little  by  them- 
selves, for  they  have  next  to  no  money,  all  their  means 
being  involved  in  Stock  Exchange  operations,  invested 
in  syndicates,  pools,  underwritings,  and  what  not.  If 
they  withdrew  their  deposits  with  the  banks  in  order 
to  take  up  loans  the  banks  were  calling  in,  the  effect 
on  the  Money  market  would  be  inappreciable,  because 
those  to  whom  they  lent  their  dep>osits  would  have  to 


use  them  to  repay  the  banks.  It  would  be  otherwise  if 
the  loans  were  transferred  to  London,  Paris,  Amster- 
dam, Brussels,  Frankfort,  or  Berlin,  or  to  all  these 
markets  in  a  body.  Then  both  advances  and  deposits 
would  be  reduced,  and  this,  wc  think,  is  what  has  taken 
place.  There  are  other  accusations  hurled  against  the 
honesty  of  the  New  York  banks — dodging  the  facts  by 
means  of  averages  and  so  on — but  we  cannot  now 
pursue  the  subject  further. 

French  Thriet. 
A  French  banker  of  great  ability  and  experience  has 
writteni  to  pitch  into  us  for  our  pessimistic  views  about 
the  financial  position  in  Paris.  He  is  quite  right,  but 
yet  belabours  us  to  some  extent  from  a  misapprehen- 
sion of  what  we  meant.  In  speaking  of  the  difficulties 
which  seem  to  us  to  hover  over  the  French  credit 
market  at  the  present  time  we  were  not  thinking  at  all 
of  the  marvellous  saving  capacity  of  the  French  people,  il 
but  of  the,  probably  transitory,  complications  produced  '! 
by  the  existing  condition  of  Russian  finance  and  the 
severe  and  as  yet  unliquidated  losses  rising  out  of  the 
collapses  in  the  sugar  trade.  Who,  for  instance,  bears 
the  loss  of  the  Cronier  defalcations?  That  the  French 
people  will  surmount  their  losses  we  have  no  doubt  at 
all,  but  we  are  not  so  sure  that  some  of  the  finance 
companies  and  banks  can  escape  without  loisses  which 
might  prove  unbearable.  Our  correspondent  computes, 
and  his  estimate  is,  we  think,  an  extremely  moderate 
one,  that  in  mere  savings  alone  the  French  people  ac- 
cumulate quite  ;£."ioo,ooo,ooo  per  annum,  the  product 
of  previous  investments.  That  is  to  say,  the)  gather 
this  in  exclusive  of  their  current  profits  in  trade  and 
other  earnings.  Their  previous  investments,  in  other 
words,  roll  up  at  this  rate  year  by  year.  It  must  be 
something  like  this,  else  France  could  not  have  with- 
stood the  many  blows  levelled  against  her  during  the 
past  generation  ;  could  not  have  surmounted  the  ap- 
palling demands  made  upon  her  resources  by  the  vic- 
torious Prussians.  All  this  we  know  and  recognise. 
We  hope,  therefore,  our  corrcsp^ondent  will  not  run 
away  with  the  idea  that  we  doubt  the  capacity  of  the 
French  people  to  withstand  the  effects  of  great  and 
sudden  losses.  They  may  flinch,  but  they  will  not 
succumb.  We  only  hope  their  wonderful  thrift  may 
enable  their  finance  houses  and  banks,  some  of  which 
have  done  a  pretty  reckless  trade  for  a  good  many 
years  past,  to  escape  the  worst  consequences  of  their 
imprudence.  It  was  of  them  and  their  position  we 
were  thinking.  How  much  have  the  French  lost  in  the 
Kaffir  market,  and  how  much  more  are  they  likely  to 
lose?  Split  up  among  the  many  the  individual  loss 
may  not  ruin  the  small  investor,  nor  perhaps  seriously 
cripple  him,  but  it  must  for  some  time  curtail  the 
accumulative  capacities  of  many  among  those  who 
save,  and  if  the  finance  houses  are  over-weighted  with 
the  rubbish,  how  are  they  to  recuperate? 

The  Stock  Exchange  and  Reform. 

So  far,  the  conflict  between  the  proprietors  of  the 
Stock  Exchange  and  the  membership  at  large  has 
ended  in  a  drawn  battle,  it  having  been  agreed  at  the 
meeting  held  on  Tuesday  last  in  the  sitting-room  of 
the  Stock  Exchange  that  a  conference  between  the 
committee  and  the  managers  should  take  place  with  a 
view  to  put  an  end  to  the  dispute.  We  gave  some 
account  of  this  dispute  last  week,  and  sincerely  trust 
that  some  modus  vivetidi  may  be  hit  upon,  for  the  sore- 
ness now  existing  cannot  be  allowed  to  endure  without 
risk  of  injuring  the  efficiency  of  the  market  in  many 
directions.  On  the  whole,  our  sympathies  are  with  the 
general  body  of  members.  It  is  not  equitable  that  their 
affairs  should  in  ultimate  resort  be  at  the  mercy  of  a 
small  body  of  proprietors  represented  by  a  group  of 
managers,  excellent  and  honourable  men  all,  gentle- 
men, too,  in  the  best  sense  of  the  word  though  they  be, 
and  that  the  whole  of  the  great  revenues  of  the  Stock 
Exchange  should  be  completely  outside  the  control  of 
the  membership  at  large.  Certainly  the  new  system  of 
voting  proposed  by  the  managers  does  not  seem  to  be 
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equitable.  As  matters  now  stand  1,066  holders  of  from 
one  to  nine  shares  can  cast  1,238  votes,  while  holders  of 
10  shares  and  upwards  numbering  376  can  cast  1,128 
votes.  But  under  the  scheme  proposed  by  the 
m.anagers,  although  the  holders  of  from  one  to  nine 
shares  would  have  their  votes  increased  to  2,442,  the 
voting  power  of  the  376  holders  of  10  shares  and  up- 
wards would  find  their  voting  capacity  raised  to  7,163 
votes.  That  cannot  be  right.  At  present  the  large 
proprietors  are  in  a  slight  minority,  whereas  under  the 
new  scheme  they  would  have  a  permanent  majority  it 
would  be  impossible  for  the  general  body  of  members 
to  surmount.  Apparently  the  managers  are  anxious 
to  prevent  the  influx  of  what  may  be  called  the  demo- 
cracy into  the  government  of  the  market,  but  they  will 
have  to  give  way  lest  worse  befall. 

Underground   Electric   Railways   Company  of 
London,   Limited. 

The  issue  of  the  annual  report  of  this  gigantic  enter- 
prise made  up  to  June  30  last  provides  the  occasion 
for  one  or  two  interesting  and  suggestive  reflections. 
It  is  the  profit-sharing  notes  that  we  have  in  mind. 
These,  it  may  be  recalled,  were  issued  to  the  public  in 
June,  1903,  the  first  emission  being  for  ;^5, 000,000, 
now  increased  to  ^7,000,000,  half  on  New  York  and 
half  on  London.  The  proceeds  were  required  for  the 
construction  and  equipment  of  three  tube  railways — 
the  Baker  Street  and  Waterloo,  the  Great  Northern, 
Piccadilly  and  Brompfon,  and  the  Charing  Cross, 
Euston  and  Hampstead — and  for  the  electrification  of 
the  Metropolitan  District  Railway.  Some  of  the  money 
has  also,  we  believe,  been  used  in  securing  a  control- 
ling interest  in  the  London  United  Tramways.  At  any 
rate  the  company  or  those  connected  with  it  possess 
siich  controlling  interest  that  it  amounts  to  the  same 
thing  in  the  long  run.  The  notes  issued  are  secured 
by  a  trust  deed  in  favour  of  the  London  and  Westmin- 
ster Bank,  the  bankers  receiving  the  proceeds  and 
handing  them  out  against  the  deposit  of  certain  secu- 
rities taken  at  an  arbitrary  valuation  for  the  purposes 
of  the  deed.  These  securities  consist  primarily  of  the 
share  capitals  of  the  three  tube  railways  mentioned, 
together  with  certain  other  assets,  the  whole  being 
considered  worth  ;^io,ooo,ooo,  with  a  deposit  value  of 
70  per  cent,  of  that  sum.  Now  the  redemption  of  the 
notes  is  fixed  for  June  i,  1908,  and  it  is  as  this  date 
approaches  that  one  begins  to  wonder  what  will  then 
happen.  It  is  clearly  in  the  minds  of  the  directors  that 
before  redemption  time  comes  round  all  the  works  and 
construction  undertaken  will  be  finished,  and  that  the 
shares  of  the  new  tube  companies  will  have  become  a 
marketable  commodity,  as  not  only  the  profit  which  it 
is  assumed  might  accrue  to  the  holders  of  the  profit- 
sharing  notes,  but  the  provision  of  the  actual  money 
for  their  redemption  depends  upon  the  successful 
placing  of  the  above-mentioned  shares  with  the  invest- 
ing public.  Do  you  begin  to  follow?  Suppose  when 
the  time  arrives  it  is  not  possible  to  place  these  shares 
with  the  investor,  will  the  holder  of  the  profit-sharing 
notes  be  compelled  to  take  them  in  lieu  of  cash?  And 
suppose  that  the  railways  do  not  pay — the  tubes  so  far 
built  have  been  anything  but  brilliant  successes — is 
there  not  a  possibility  that  instead  of  cash  the  note- 
holder may  receive  only  a  lot  of  paper,  perhaps  worth 
nothing  near  its  face  value?  These  are  interesting 
and  suggestive  reflections,  and  proprietors  had  better 
ponder  deeply  over  them.  Because  they  provided  solid 
cash,  are  they  going  to  get  cash  back?  The  possi- 
bilities of  profit  we  leave  out  of  account  altogether,  be- 
cause nothing  is  payable  unless  the  tube  shares  sell 
above  95  per  cent,  of  their  face  value,  and  that  we 
should  consider  a  very  unlikely  contingency. 

We  have  not  the  space  to  record  in  detail  the  work 
accomplished  on  the  various  undertakings  during  the 
past  year,  but  satisfactory  progress  seems  to  have  been 
made,  and  by  November  i  next  the  last  steam  train 
will  have  run  over  the  District  system.  The  new  car 
shops  at  Mill  Hill  Park,  which  have  been  equipped  with 
the  most  modern  and  up-to-date  appliances,  are  in  full 


use,  and  it  is  expected  that  a  large  saving  in  expendi- 
ture will  result.  We  hope  so,  because  the  change  to 
electricity  has  not  brought  brilliant  traffics  to  the  Dis- 
trict yet,  and  few  seem  to  realise  that  the  gross  take 
must  increase  by  something  like  ;^200,ooo  a  year,  or 
;£^4,ooo  a  week,  before  a  dividend  on  District  ordinary 
is  possible.  Can  that  figure  be  reached?  It  is  hard 
to  say,  but  we  have  our  doubts.  The  power  house  at 
Chelsea  is  apparently  now  finished,  and  as  regards  the 
tube  railways,  it  is  hoped  that  the  Baker  Street  and 
^Vaterloo  will  be  opened  for  public  traffic  in  March 
next,  the  Great  Northern,  Brompton,  and  Piccadilly 
Ijefore  the  end  of  1906,  and  the  Charing  Cross,  Euston, 
and  Hampstead  in  the  early  part  of  1907.  As  re- 
gards the  London  United  Tramways,  whose  finances 
are  being  handled  in  a  fashion  we  much  dislike,  it  ap- 
pears that  good  progress  is  being  made  by  the  con- 
tractors in  the  construction  of  the  tramways  in  King- 
ston, Surbiton,  the  Maidens,  and  between  Brentford 
and  Hanwell.  These  lines  are  expected  to  be  com- 
pleted during  the  present  year,  and  will  link  up  im- 
portant centres  of  population,  and  connect  with  the 
company's  main  system  of  electric  tramways  in  Middle- 
sex and  the  London  Central  area. 

It  now  only  fcmains  to  deal  with  the  figures  of  the 
balance-sheet,  and  these,  we  need  hardly  say,  are  very 
impressive.  Ordinary  share  capital  issued  is  the  same, 
;£'2,500,ooo,  and  so  are  the  profit-sharing  notes, 
;£'7,ooo,ooo,  but  during  the  year  the  company  has 
issued  on  its  own  account  ;^7oo,ooo  4J  per  cent,  de- 
benture stock  on  the  security  of  the  power  house,  and 
received  an  additional  amount  of  ;^'i, 947, 053,  bringing 
the  total  to  ;^2,583,379,  in  respect  of  construction  con- 
tracts, the  proceeds,  we  imagine,  of  the  debenture 
issues  of  the  Charing  Cross  and  Great  Northern,  Picca- 
dilly Railways  made  in  March  last.  Liability  in  respect 
of  Parliamentary  deposits  has  been  increased  by 
£'142,383  .to  £345A77,  but  alxjut  ;^54,ooo  less  at 
;^522,548  is  due  to  sundry  creditors.  Against  all  this 
we  find  that  a  further  3J  million  sterling  or  thereabouts 
has  been  sjjent  on  railway  construction,  bringing  the 
total  tO;^8,257,59i,  and  an  additional  ;^3g2,i44  on  the 
power  house  at  Chelsea,  making  ;^i, 2 18,697  up  to 
June  30.  Parliamentary  deposits,  too,  have  increased 
from  £227,2^6  to  ;^504,o65,  and  it  has  been  necessary 
to  draw  heavily  on  the  cash  balances  formerly  reaching 
just  on  ;^2,ooo,ooo.  Of  this  huge  sum  ;^674,699  has 
been  put  into  fixed  investments,  and  ;^i47,i^  remains 
at  short  call  or  on  hand,  so  that  a  lot  over  a  million 
sterling  has  been  laid  out  over  and  above  the  heavy 
sums  received.  Investments  in  stocks  and  shares  at 
cost,  no  details  given,  are  a  little  bigger  at  ;^2,530,i20, 
and  the  total  of  the  balance-sheet  is  ;^i3,6si,354,  com- 
pared with  ;^io,9i5,97i,  figures  which  set  one 
thinking. 


Passing   Events. 

It  is  stated  on  the  "  best  authority,"  so  says 
Renter's  Santiago  correspondent,  that  the  Nitrate 
Combination  will  be  renewed  for  a  further  period, 
"  thus  maintaining  the  high  price  and  the  consequent 
prosperity  of  the  industry."  No  one  doubted  for  a 
moment  that  the  negotiations  would  result  in  a  further 
agreement,  and  the  new  compact  will  run  for  the  same 
period  as  the  last,  five  years.  The  nitrate  production 
for  the  current  year  has  been  fixed  at  39  million  quin- 
tals, and  with  every  prospect  that  the  consumption  will 
be  great  there  should  be  no  difficulty  in  maintaining 
quotations. 

The  officials  of  the  Russian  Government,  consisting 
of  two  commissioners  apf)ointed  by  the  Ministry  of 
Finance,  and  the  representatives  of  the  Baku  oil  com- 
panies, have  formed  vastly  different  estimates  of  the 
amount  of  damage  done  to  the  oilfields  during  the 
recent  riots.  There  is  practical  agreement  regarding 
the  percentage  of  derricks  destroyed,  the  Government 
figures,  indeed,  being  slightly  the  larger  at  60,  but  the 
authorities  put  the  money  loss  incurred  at  only 
19,776,000  roubles  compared  with  the  company's  esti- 
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mate  of  26,700,000,  besides  an  additional  ■amount  of 
13)300,000  which  will  be  required  to  reinstate  the  plant 
owing  to  the  big-  rise  in  the  cost  of  materials.  The 
companies'  committee  says  that  the  Government 
assessment  of  losses  confines  itself  solely  to  those  sus- 
tained above  ground,  leaving  out  of  account  the  con- 
siderable destruction  done  beneath  the  surface  in  the 
shape  of  stopping  up  the  pipes  of  the  wells  with  foreign 
bodies,  half-burnt  wreckage,  &c.,  to  cover  which  some 
7,000,000  roubles  must  be  added.  Thus  the  producers 
put  their  total  losses  at  just  about  double  the  Govern- 
ment figures,  and  we  incline  to  the  view  that  the  com- 
panies are  nearer  the  mark.  But  if  they  can  induce  the 
authorities  to  pay  the  sum  admitted  within  a  reason- 
able period  they  will  perhaps  do  well  to  submit  and  be 
thankful,  because  money  promises  to  be  hard  to 
squeeze  from  the  Russian  Government  for  many  a  long 
day. 

The  Consolidated  Electrical  Company  has  never  been 
a  conspicuously  successful  enterprise,  no  more  so  than 
the  Consolidated  Telephone  Construction  and  Manu- 
facturing Company,  which  it  was  formed  to  take  over, 
and  shareholders  have  just  been  informed  that  part  of 
the  business  is  to  be  shorn  off,  but  many  essential  de- 
tails regarding  the  operation  are  at  present  held  back. 
Negotiations  seem  to  have  been  going  on  for  some 
time  for  the  sale  of  the  works  at  Canonbury  and  the 
manufacturing  business  carried  on  there,  and  these 
have  now  been  brought  to  a  successful  issue,  the  Con- 
solidated Supply  Company,  Limited,  having  been 
created  to  take  them  over  as  from  INIarch  31  last. 
This  concern  will  have  a  capital  of  ;£^50,ooo  in  equal 
amounts  of  ordinary  and  preference  ;^i  shares,  and 
the  purchase  price  of  the  mentioned  works  will  be  satis- 
field  partly  in  cash  and  partly  by  the  allotment  of 
15,000  of  the  preference  shares,  besides  a  further  sum 
in  cash  sufficient  to  defray  the  administration  expenses 
since  March  31.  It  is,  of  course,  usual  when  deals  like 
this  are  in  contemplation  to  mention  the  purchase 
price,  but  the  directors  of  this  concern  are  above  such 
petty  considerations  as  that.  The  price,  we  are  told, 
for  the  premises  and  business  "  has  been  agreed  at  the 
amount  representing  the  same  in  the  last  balance- 
sheet,"  and  it  is  only  by  turning  back  to  the  report  of 
the  annual  meeting,  when  the  subject  was  mentioned, 
that  we  can  arrive  at  the  figure,  ;^a9,7oo.  Certain 
voting  rights  have  been  agreed  to  in  order  to  safe- 
guard the  interests  of  the  Electrical  Company,  and  any 
advances  which  it  may  make  to  the  Supply  Company 
will  be  secured  by  first  charge  debentures.  Moreover, 
in  order  that  shareholders  may  have  an  opportunity  of 
interesting  themselves  directly  in  the  new  venture,  the 
directors  have  secured  them  the  right  to  subscribe  for 
5,000  of  the  preference  shares,  but  whether  they  will 
appreciate  the  directorial  thoughtfulness  is  rather 
doubtful.  It  is,  however,  only  fair  to  state  that  a  few 
days  after  the  details  of  this  scheme  were  sent  to  the 
shareholders  the  directors  announced  the  payment  of 
the  whole  of  the  preference  dividend  arrears,  "  in  con- 
sequence of  the  great  improvement  recently  effected  in 
the  financial  position." 

The  directors  of  Jones  and  Higgins,  the  well-known 
Peckham  drapery  and  furnishing  business,  are  asking 
the  shareholders  to  agree  to  sundry  important  altera- 
tions in  the  articles  of  association.  Hitherto  it  has  been 
necessary  to  put  a  fixed  proportion  of  the  profits  aside 
each  year,  the  articles  having  been  made  particularly 
stringent  when  the  company  was  formed,  owing  to  the 
fact  that  a  large  part  of  the  property  consisted  of  lease- 
holds ;  but  the  directors  now  wish  to  use  their  own  dis- 
cretion in  the  matter,  being  influenced  by  the  cWcum- 
stance  that  the  whole  of  the  property  is  freehold,  while 
the  reserve,  apart  from  the  premium  on  the  debenture 
stock,  reaches  ;^58,ooo,  or  almost  one-half  the  share 
capital.  Another  alteration  will  have  the  effect  of 
giving  the  directors  and  managers  one-third  of  each 
year's  profits  after  the  payment  of  a  7  per  cent,  divi- 
dend on  the  ordinary  shares,  concerning  which  the 
shareholders  will  no  doubt  be  given  full  particulars, 
and  if  these  are  forthcoming,  and  seem  adequate,  there 


is  no  obvious  reason  why  the  proposals  in  their  entirety 
should  not  be  agreed  to,  because  the  directors  have 
always  conducted  the  company's  affairs  with  such 
prudence  and  foresight  that  we  cannot  imagine  them 
now  doing  anything  inimical  to  its  interests. 

The  Pall  Mall  Gazette,  which  has  all  along  been 
very  well  informed  on  the  subject,  now  tells  us  that  the 
Colonial  Office  refuses  to  listen  to  the  protests  of  the 
West  Indian  Colonies,  and  has  definitely  declined  to 
recon'sider  the  question  of  the  mail  contract.  Thus 
the  islands,  for  the  welfare  of  which  we  have  always 
pretended  to  be  so  solicitous,  are  left  without  the 
slightest  guarantee  for  a  prompt  and  efficient  mail  ser- 
vice, because  although  the  Royal  Mail  Company, 
which  has  been  so  shabbily  treated  over  the  matter, 
continues  to  maintain  fortnightly  communication,  this 
can  hardly  be  expected  to  go  on  unless  the  amount  of 
business  offering  is  sufficient  to  warrant  the  employ- 
ment of  the  company's  best  boats,  as  the  mails  at  ordi- 
nary poundage  rates  cannot  possibly  pay  alone. 
.Apparently  the  only  hope  for  the  Colonies  lies  in  a 
change  of  Government,  and  of  that  unfortunately  there 
is  no  immediate  prospect. 

The  final  dividend  of  5  per  cent.,  making  10  per  cent, 
for  the  nine  months  ended  September  30,  just  an- 
nounced by  the  South  Durham  Steel  and  Iron,  deserves 
special  mention,  because  of  the  company's  connection 
with  the  Cargo  Fleet  Iron,  another  Christopher 
Furness  enterprise.  It  may  be  recalled  that  some  little 
time  ago,  when  things  were  going  very  badly  with  the 
South  Durham  and  preference  dividends  were  heavily 
in  arrear,  shareholders  in  that  concern  were  offered  an 
exchange  into  Cargo  Fleet  shares  at  par,  at  the  rate  of 
i2s.  6d.  for  the  preference  and  8s.  for  the  ordinary 
shares.  For  reasons  fully  explained  at  the  time  we 
advised  proprietors  not  to  entertain  any  such  proposal, 
but  to  stick  tO'  their  holdings  and  hope  for  the  best. 
Those  who  did  so,  unhappily  a  very  small  proportion, 
now  have  the  satisfaction  of  seeing  their  preference 
shares  quoted  at  par  and  the  ordinary  at  about  26s., 
and  as  Cargo  Fleet  shares  are  worth  only  about  22s., 
the  gain  to  the  lucky  few  is  enormous.  In  addition 
to  paying  the  ordinary  dividend  above  mentioned,  the 
South  Durham  caught  up  6  per  cent,  of  preference 
arrears,  and  with  the  marked  revival  now  noticeable  in 
the  iron  and  steel  trades,  the  company  ought  to  have  a 
prosperous  time  ahead,  notwithstanding  its  enormous 
over-capitalisation. 

The  Financial  News  says  the  following  scheme  of 
Kaffir  reform  has  been  sent  to  it : — (i)  Let  us  have  all 
yearly  and  half-yearly  meetings  held  in  London,  and 
have  the  offices  in  the  same  place.  (2)  Let  us  get  rid  of 
some  of  the  present  chairmen  and  all  guinea-pig  directors. 
(3)  Do  not  let  the  iniquitous  practice  continue  of 
allowing  chairmen  to  become  chairmen  of  several  com- 
panies and  directors  of  from  12  to  16,  as  this  means 
neglect  of  certain  companies  for  the  benefit  of  others, 
and  is  not  honest.  (4)  Let  us  get  rid  of  all  figure-heads, 
have  the  accounts  overhauled,  and  so  reduce  the  expendi- 
ture. This  is  Utopian,  and  as  impracticable  as  asking 
the  mine  bosses  to  cut  their  own  throats,  or  to  be  honest 
men.  But  it  helps  to  show  how  the  public  are 
becoming  more  alive  to  the  iniquities  of  the 
hypocrites  they  once  dreamt  were  their  only  bene- 
factors. They  would  not  listen  to  those  who  in  the 
past  criticised  and  denounced  the  dishonesty  of  these 
avaricious  cosmopolites.  Time  and  experience,  how- 
ever, have  opened  the  eyes  of  the  blindest.  Should  the 
above  ambitious  scheme  ever  be  realised  it  wiU  be  a 
sure  sign  of  the  advent  of  the  millenium,  when  boss  and 
investor  will  share  and  share  alike. 

According  to  market  rumour  the  negotiations  which 
have  been  proceeding  for  some  time  past  for  the  sale  of 
certain  claims  belonging  to  the  Banket  Company  have 
now  been  concluded,  the  title  of  the  new  company 
to  be  the  Rhodesia  Banket  Extensions,  Limited.  We 
may  be  sure  there  has  never  been  any  quarrelling 
over  such  negotiations,  and  that  all  has  been  most 
amicably  planned  out  for  the  exploitation  of  the  public. 
It  is  impossible  to  conceive  of  any  differences  arising 
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in  the  promotion  of  a  scheme  for  fleecing  "  mugs,"  nor 
that  they  would  be  "  concluded  "  the  moment  it  seemed 
likely  the  fools  would  come  in.  These  vague  reports  are 
circulated  presumably  as  a  means  of  ascertaining  how 
"the  land  lies."  Will  a  prospectus  be  published,  we 
wonder  ?  Or  will  the  shares  be  introduced  in  the  market 
in  the  same  fashion  as  were  those  of  the  Banket  Com- 
pany? The  publication  of  a  prospectus,  complete  in  all 
details,  would  amaze  us.  But  why  is  even  a  prospectus 
needed  to  warn  the  public  ?  Is  not  Dr.  Garthwaite's 
report  a  sufficient  warning,  to  say  nothing  of  the 
persistent  peddling-out  of  Bankets  by  Mr.  Abe  Bailey 
and  other  promoters  and  vendors  ?  The  wise  and 
cautious  man  needs  no  other  evidence  than  this  of  the 
danger  of  the  "  banket  "  shju-e-laying. 

The  Board  of  Trade  have  issued  the  figures  relating 
to  tlie  oversea  commerce  of  foreign  nations  up  to  the 
«nd  of  July,  so  far  as  all  countries  are  concerned,  and 
up  to  the  end  of  August  for  Belgium,  France,  and 
the  United  States.  In  all  instances  these  statistics 
bear  testimony  to  the  revival  of  business,  and  if  we 
look  at  (he  figure*  for  the  eight  months  alone  we  find 
the  United  States  imports  up  by  nearly  ;£,'2 1 ,000,000 
and  the  exports  ^,'23,000,000  larger  than  they  were  for 
the  first  eight  months  of  1904.  In  like  manner  French 
imports  have  risen  by  nearly  ,^4,000,000,  while  the 
exports  have  risen  by  about  ;£'7,ooo,ooo,  in  the  same 
time  that  our  imports  have  expanded  by  nearly 
;£"5,ooo,ooo  and  our  exports  by  almost  ;£^6,ooo,ooo. 
It  Ls  the  like  for  the  shorter  period  with  the  trade  of 
Italy,  Egypt,  Japan,  and  Canada,  although  in  most  of 
these  instances  the  expansion  has  been  small.  Bel- 
gium, however,  goes  ahead  with  great  energy,  and  in 
imports  eLspecially  shows  a  largely  increased  business 
for  the  current  year,  whether  we  take  the  seven  or  the 
eight  months.  In  Spain,  however,  the  trade  has  been 
poor,  at  least  the  export  trade,  although  the  imports 
of  that  country  have  risen  by  nearly  ;/,"'3, 500,000.  The 
exports  of  Austro-Hungary'  have  also  fallen  off,  not 
only  compared  with  last  year,  but  compared  with  two 
years  ago,  but  in  every  instance  imports  were  better, 
and  upon  the  Birmingham  theory  of  the  balance  of 
trade  that  ought  to  mean  steady  progress  towards 
niin  for  the  countries  thus  afflicted. 

How  are  we  to  believe  in  the  financial  health  of  the 
Russian  Empire  when  we  find  its  Government 
st'^HRgflifff  with  famine?  A  mixed  commission  was 
recently  appointed  under  the  presidency  of  Mr.  Vatatsi, 
of  the  Ministry  of  the  Interior,  to  investigate  the  best 
means  of  affording  assistance  to  the  famine-stricken 
provinces  of  the  empire,  and  as  a  result  of  its  delibera- 
tions it  now  advises  the  Government  to  grant  a  lump 
sum  of  25,000,000  roubles  (upwards  of  ;^2, 500,000)  to 
the  provinces  of  Saratoff,  Samara,  Riazan,  Tula,  Or- 
lofF,  and  Penza,  the  money  to  be  expended  in  providing 
the  suffering  populations  with  the  means  of  support 
during  the  winter  and  with  seed  for  the  autumn  and 
.spring  sowing.  It  is  to  be  feared  that  the  sum  asked 
for  IS  not  half  enough,  but  how  is  the  smooth  rotundity 
of  the  Imf>erial  Budget  to  be  maintained  in  spite  of 
gaps  like  tWs  taken  out  of  it  ?  There  was  no  mention 
of  grants  to  avert  death  from,  starvation  in  the  nicely- 
adjusted  paragraphs  and  tabular  statements  of  the 
Finance  Minister, 

-ixr^u^*^  ^"'"''^  ^'^  ^^  ^^^^  ^^^  connection  of  Messrs. 
W  H.  Smith  and  Son  with  the  London  and  North- 
western Railway  Company's  bookstalls  is  to  cease  on 
J>eccmber  31.  Apparently  the  new  contractors, 
Messrs.  Wyman  and  Co.,  Limited,  are  to  take  over  the 
business  of  newspaper  supply  on  the  Great  Western 

_^!!'?u"^T^l'"^,®,r'''^'^"^'®l'  ^^^    companies,  or    at    any 

the  adver- 
srs.  W.  H. 

,  r-.     ,    ,  ■  -  — -v^.^J  by  them^ 

.selves.  Doubtless  the  public  will  gain  by  this  small 
revolution,  at  least,  we  hope  it  may,  and  Messrs. 
Wyman  promise  greater  rapidity  of  distribution  and 
privileges  of  various  kinds,  which  should  conduce  to 
the  increased  consumption  of  printed  matter  of  all 
kinds  with  which  bookstalls  have  made  us  familiar. 
But  Messrs.  Smitli  are  not  going  to  give  up  the  fight. 


They  will  open  shops  in  many  of  the  towns  hitherta 
supplied  from  their  bookstalls,  mid  for  some  time  a, 
healthy,  if  far  from  profitable,  rivalry  may  be  set  up, 
between  the  old  contractors  and  the  new.  This  alsot 
may  benefit  the  public,  and  we  do  not  at  all  blame  the 
railway  companies  for  endeavouring  to  do  the  best  they 
could  for  their  stockholders  with  the  valuable  privi- 
leges their  boards  have  it  in  their  power  to  lease. 
Messrs.  Smith  and  Son  naturally  dwell  with  pride  on^ 
the  fact  tliat  they  have  served  the  public  through  the 
bookstalls  of  the  North- Western  Railway  for  more  than 
50  years,  and  seem  to  have  the  thought  that  this  sliould 
have  given  them  a  perpetual  lease  of  these  lxx>kstalls, 
but  if  the  board  of  the  company  thought  otherwise  it 
was  quite  within  its  rights,  and  there  is  nothing  more 
to  be  said.  .'Apparently  the  new  contractors  have  met 
the  demands  of  the  company  in  a  way  Messrs.  Smith 
and  Son  were  not  prepared  to  do.  That  firm,  indeed, 
came  to  the  conclusion  that  the  business  now  done  at 
their  stalls  did  not  warrant  them  in  submitting-  to  be 
squeezed  any  further,  and  they,  too,  were  quite  right. 
But  the  public  will  take  some  time  to  get  familiar  vi^ith 
the  new  order  of  things. 

Several  items  of  interest  are  worth  extracting  from 
this  week's  issue  of  the  Times'  Finanrial  and  Commncicd 
Supplement,  one  of  the  best  things  that  journal  now  gives 
the  public.  We  learn,  for  instance,  that  an  Indo- 
China  loan  for  ;f  3,200,000  in  3^  per  cent,  bonds  is  to  be 
issued  on  the  21st  inst.  in  Paris  at  90  per  cent.,  the 
bonds  to  be  free  of  income-tax  in  France  and  its  colonies. 
Also  we  learn  that  the  National  Bank  of  Mexico  is  about 
to  increase  its  capital  by  issuing  60,000  new  shares  of 
$100  each  to  be  offered  at  Ssof,  or  $340,  at  the  rate 
of  two  new  shares  for  nine  old  ones  with  a  right  to  the 
holders  of  founders'  shares  to  one  new  share  for  two 
founders'  shares. 

More  interesting  still  are  the  particulars  with  reference 
to  Argentine  finance  contained  in  the  letter  from  Buenos 
Ayres,  dated  September  15.  From  this  we  gather  that 
a  loan  of  /^7, 936,500,  or  $40,000,000  gold,  or  $90,000,000 
paper  is  to  be  issued,  partly  for  the  reduction  of  provin- 
cial paper  money  in  circulation,  partly  to  find  the  means 
for  executing  public  works  in  the  country,  including  the 
completion  of  the  Colon  Theatre  and  the  repurchase  of 
the  private  boxes  therein,  which  were  sold  by  the 
original  concessionnaire  to  enable  him  to  raise  money  to 
build  the  theatre.  The  loan  is  to  be  a  4^  per  cent,  one 
with  \  per  cent,  sinking  fund,  and  may  be  issued  either 
at  home  or  abroad.  We  may  be  quite  sure  it  will  find 
its  way  here.  The  security  is  to  be  a  charge  on  the 
land-tax  and  licence  duties  which  the  municipalitjK 
receives  from  the  National  Government.  The  gold* 
loan  of  1888  is  not  included  in  the  conversion  project. 

Mention  is  also  made  of  the  wide  speculation  in  the 
cedulas  of  the  Provincial  Hypothecary  Bank.  A  year 
ago  these  were  sold  at  15,  and  at  the  date  of  the  writingf 
they  were  quoted  at  43,  although  the  Government  has 
not  given  the  slightest  indication  of  any  intention  to  pay. 
more  than  the  17  per  cent,  agreed  to  in  the  Bemberg 
arrangement.  The  rise,  however,  is  founded  on  the. 
discovery  that  the  port  lands  of  La  Plata  were  charged 
with  loans  from  the  Hypothecary  Bank,  the  capital  and 
arrears  of  interest,  &c.,  of  which  now  amount  to, 
$40,000,000  paper.  It  is  added  that  the  amount  of 
cedulas  in  circulation  is  now  about  $160,000,000,  so 
that  if  the  claim  against  the  bank  for  this  La  Plata  debt 
can  be  made  good,  the  composition  paid  by  the  insolvent 
institution  ought  to  be  about  50  per  cent. 

Thanks  to  a  round  ;^i,2oo,ooo  paid  over  by  the  Post 
Office,  last  week's  Exchequer  receipts  amounted  to 
£"2,976,000,  but  the  total  expenditure  was  ;^  3,080,000,  so 
that  the  bank  balances  were  further  reduced  by;^io4,ooo> 
Customs  yielded  ;^754,ooo.  Excise  ^688,000,  but  income 
tax  only  £-j-j,ooo.  There  is  no  trace  in  the  figures  of 
any  help  obtained  from  the  bank  to  pay  the  dividends. 

A  correspondent  writes  to  suggest  that  the  articles 
on  American  life  insurance  methods,  and  especially  last 
week's  one,  should  be  reprinted  and  issued  under  the 
title  of  "  Fire  Out  the  Ghouls."  This  looks  a  little 
excessive,  and  yet  the  moral  obliquity  attending  the 
conduct  of  these   alien   businesses  baffles   description. 
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We  should  be  quite  ready  to  reprint  the  articles  if  there 
were  sufficient  demand  for  them,  but  shall  not  speculate 
in  reprints.  The  same  correspondent  suggests  the 
question  whether  people  in  this  country,  even  if  they 
could  call  in  their  money  at  once,  would  trust  American 
banks  in  the  same  manner  they  have  been  trusting 
American  life  offices.  Probably  they  would  if  the  same 
kind  of  bait  were  put  forward.  The  multitude  will 
trust  anybody,  the  greatest  thief  on  earth  for  choice 
above  all  honest  men,  if  said  thief  will  only  plausibly 
advertise  and  proclaim  his  desire  and  capacity  to  make 
said  multitude's  fortune. 

At  the  instance  of  the  London  manager  of  the 
Canada  Life  Assurance  Co.,  Limited,  we  have  again 
gone  carefully  through  its  balance-sheets  for  the  past 
six  years  and  compared  the  results  with  those  of 
earlier  dates.  The  consequence,  we  regret  to  say, 
has  been  not  only  to  confirm  but  to  deepen  the  unfavour- 
able impression  previously  entertained  by  us,  and 
expressed  in  the  article  published  in  The  Investors' 
Review  on  the  30th  ult.,  now  out  of  print.  The  com- 
pany appears  to  be  in  the  position  where  extravagant 
expenditure  and  irresponsible  "  one-man-power  "  man- 
agement are  contributing  to  land  it  in  difficulties  sucli 
as  now  surround  the  three  notorious  Yankee  institu- 
tions. Already  outspoken  criticism  upon  the  despotic 
position  of  Senator  Cox  and  the  relations  of  the  in- 
surance company  to  some  of  that  gentleman's  other 
fcorporations  has  made  itself  heard  in  the  Dominion, 
going  to  lengths,  judging  from  the  sample  we  have 
seen,  much  beyond  what  we  have  thought  necessary. 
Political  partisanship  has  doubtless  intensified  the 
criticisms  of  the  Toronto  World,  but  there  is  a  solid 
basis  for  these  criticisms,  as  policy-holders  and 
honorary  directors  appear  likely  to  find  out  at  no 
distant  date  unless  reforms  arc  speedily  and  strenu- 
ously effected. 

Lamentable  indeed  is  the  condition  of  the  travelling 
Londoner  as  analysed  by  the  engineers  to  the  Royal 
Commission  on  London  Street  Traffic.  Loss  of  time, 
Joss  of  money,  wear  and  tear  of  nerves^ — these  are  what 
the  great  majority  of  those  who  have  to  go  backwards 
and  forwards  in  pursuit  of  their  daily  avocations  have 
to  suffer,  and  there  is  really  no  remedy.  It  might  be 
that  after  many  years  the  cost  of  building  broad 
thoroughfares,  north  and  south,  east  and  west,  to 
render  London  habitable  in  comfort — a  civilised  city — 
would  be  recouped,  directly  or  indirectly,  to  the  rate- 
jaayers,  but,  meanwhile,  where  is  this  money  to  be 
found,  and  how  are  the  citizens  to  meet  the  charges 
its  finding  would  lay  u]x>n  them  ?  Taxes  and  rates 
devour  them  now  ;  a  little  more  and  the  metropolis 
will  lx;come  unendurable.  It  would  take  ;^50,ooo,ooo 
to  raise  London  to  what  it  should  be  in  the  matter  of 
thoroughfares  and  street  facilities  for  locomotion,  and 
the  money  could  not  now  be  raised,  thanks  to  the 
-economic  consequences  of  that  most  disastrous  South 
Africa  war,  except  on  terms  cruel  to  those  called  upon 
to  pay  for  it. 

The  chairman  of  the  Rio  Tinto  Company  has  con- 
firmed our  statement  of  the  j>rice  at  which  the  new 
shares  are  to  be  offered,  with  this  difference.  Although, 
said  he,  they  will  probably  be  offered  at  £6^  cum  divi- 
dend, this  will  mean  a  nett  price  of  ;^6i  if  the  final 
dividend  is  equal  to  the  interim  one  recently  declared. 
But,  surely,  if  the  shares  are  to  be  paid  up  now  there 
will  be  a  loss  of  interest  until  the  final  dividend  is  paid? 
If  so,  the  price  will  not  be  /^6i  nett.  Should  the  pay- 
ments be  deferred,  that  will,  of  course,  be  another 
matter.  A  confirmatory  meeting  to  make  the  resolu- 
tions just  passed  absolute  is  to  be  held  on  the  3rd 
prox.,  and  immediately  afterwards,  "  unless  the  finan- 
cial atmosphere  has  become  stormy,"  the  directors  will 
issue  the  new  shares  in  the  proportion  of  one  for  seven. 
In  meantime,  it  must  be  admitted,  there  is  time  and 
scope  for  financial  storms,  as  the  chairman  seems  to 
fear. 

Yesterday's  Pall  Mall  Gazette  contains  a  very  fair 
•iexample  of  that  befogging  of  the  public  mind  against 
■which  its  contributor  sneers  and  girds  so   assiduously. 


devoting  his  insolence  to  the  opponents  of  Chinese 
labour  here.  He  professes  to  review  the  Chinese  ques- 
tion in  South  Africa  as  it  presents  itself  to  one  on  the 
spot,  and  argues  obviously  from  the  mine  bosses'  point 
of  view,  that  extraneous  labour  was  necessary  and  that 
the  Chinaman's  place  could  not  be  filled  were  he  imme- 
diately repatriated.  This  is  not  tne  question.  What 
people  in  this  country  resent  much  more  than  the  actual 
presence  of  the  Chinese  is  the  fraudulent  nature  of  the 
contract  under  which  the  men  are  brought  on  to  the 
Rand,  and  the  brutality  of  their  treatment  when  there. 
We  are  quite  willing  to  admit  that  if  the  hard- 
working Chinaman  had  been  allowed  to  come 
freely  to  this  new  field  for  labour  and  to  make 
his  bargain  on  the  spot  with  the  masters  of  the 
mines  he  might  have  done,  probably  would  have 
done,  excellent  and  profitable  work.  As  it  is  he  is  a 
slave  subject  to  the  lash,  defrauded  of  his  pay  in  a 
variety  of  ways,  and  driven  to  become  a  pariah.  This 
is  why  we  declare  the  experiment  to  have  been  not  only 
a  failure  but  a  dangerous  failure,  and  until  the  conditions 
surrounding  the  Chinese  are  wholly  altered,  we  must 
continue  to  denounce  the  men  who  perpetrated  the  out- 
rage of  bringing  them  to  the  Transvaal  under  an  in- 
human contract.  The  writer  says  that  a  large  percent- 
age of  the  more  serious  crimes  in  Natal  are  directly 
traceable  to  imported  Indians.  We  doubt  that  statement. 
What  is  the  proportion  of  Indians  to  whites  in  that  colony  ? 
Shareholders  of  the  magnificent  chemical  business  of 
Brunner,  Mond,  and  Co.  have  just  received  from  their 
directors  a  nice  Httle  surprise  packet.  In  announcing 
an  interim  dividend  on  the  ordinary  shares  at  the  rate  of 
35  per  cent,  per  annum  as  compared  with  30  per  cent,  a 
year  ago,  the  board  intimates  its  intention  of  calling  up 
the  remaining  los.  per  share  on  the  partly  paid  shares, 
and  applying  a  portion  of  the  reserve  fund  in  providing 
a  special  dividend  of  33J  per  cent.,  which  can  be  taken 
either  in  ordinary  shares  at  par  or  in  cash.  In  other 
words,  holders  of  the  partly  paid  shares  will  get  a  large 
part  of  the  money  now  called  up  refunded  to  them,  or 
they  can,  like  the  fully  paid  holders,  have  one  new  share 
for  every  three  held. 


Critical  Index  To  New  Investments. 

Anglo-Malay   Rubber   Co.,    Limited. 

Seldom  nowadays  do  we  find  a  business  offered  to 
the  public  on  such  reasonable  terms  as  those  contained 
in  the  prosp>ectus  of  this  company,  and  it  is  little 
wonder,  therefore,  that  although  the  lists  were  open 
for  one  day  only  the  amount  was  largely  over-sub- 
scribed. Some  half-dozen  rubber  estates  in  the 
Federated  Malay  States,  with  an  area  of  6,331  acres, 
of  which  1,713  acres  are  under  cultivation,  have  been 
bought  by  the  vendor  for  ;£^50,ooo  in  cash  and  ;^3 1,000 
in  shares,  and  are  transferred  to  the  company  for 
;^'5i,ooo  in  cash  and  ;£^46,500  in  shares.  Apparently, 
therefore,  the  vendor  makes  a  profit  of  ^'16,500, 
chiefly  in  shares,  but  out  of  this  he  pays  ;^'i,ooo  in 
shares  as  middlemen's  commission  in  respect  of  two 
of  the  estates,  and  alsoi  meets  all  the  preliminary  ex- 
penses down  to  the  time  when  the  company  is  entitled 
to  commence  business,  which  are  estimated  at  ;^5,ooo. 
The  total  capital  is  ;£'i 50,000  in  ;^i  shares,  but  10,000 
are  held  in  reserve,  and  the  present  issue  will  provide 
;^42,50o  for  working  capital.  It  is  stated  that  there 
are  205,979  trees  already  planted,  of  which  120,900 
are  three  years  old  or  under,  and  the  directors  esti- 
mate that  with  a  price  of  5s.  per  lb.  for  Straits  biscuit 
rubber,  or  is.  3d.  per  lb.  less  than  the  present  market 
value,  the  dividends  earned  during  igo6,  1907,  and 
1908  will  average  10  per  cent,  per  annum.  We  hope 
this  forecast  may  not  be  mistaken  optimism. 

ISSUES   BY   TENDER. 

Calcutta  Electric  Supply  Co.— Shareholders  are  offered  an 
issue  of  20,000  new  shares  of  ;f  5  each  at  the  price  of  £6  los. 

Earby  &  Thornton  Gas  and  Lighting  Co.— Tenders  are 
invited  for  500  "  B  "  shares  of  /lo  each  at  a  minimum  price  of  par. 
Tenders  must  be  sent  in  by  November  i,  accompanied  by  a 
deposit  of  £x  per  share,  and  the  balance  must  be  paid  on  Novem- 
ber 8,  from  which  date  interest  will  accrue. 
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CLERICAL,  MEDICAL 
AND  CENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 
1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597  415, 
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The    Week's    Money     Market. 

Bank  Rate  4  per  cent.    (Advanced  from  3  per  cent, 
on  September  28.) 

Norfolk  House,  Friday  Evening. 

Since  we  last  wrote  the  position  of  the  Money  mar- 
ket appears  to  have  slightly  improved.  For  one  thing-, 
the  Bank  has  been  buying  gold  and  the  com- 
petition for  the  supply  from  abroad  has  not 
been  so  pronounced,  in  fact,  a  stray  parcel  of 
Australian  gold  in  the  market  this  morning, 
amounting  to  between  ;^i20,ooo  and  ;£a30,ooo,  was 
bought  by  the  Bank  at  77s.  gfd.  per  oz.,  a  fall  of  about 
^d.  since  Monday.  Then  the  Bank  to-day,  for  the  first 
time  since  the  present  straitened  condition  of  affairs 
arose,  discounted  full  three  months  bills.  Hitherto  it 
has  refused  bills  running  beyond  this  year.  Should  it 
continue  to  buy  gold  and  to  discount  in  this  way  we 
may  struggle  through  without  an  advance  in  the  rate 
to  5  per  cent.  But  it  will  take  market  guides  all  their 
time.  The  India  Council  is  now  getting  4  per  cent,  on 
advances  for  a  month. 

Still  this  is  what  the  market  hopes  for.  An  effective 
4  per  cent,  rate  is  certainly  better  than  a  flabby  5  per 
cent,  one,  and  we  may  be  sure  a  further  advance  will  be 
postponed  as  long  as  possible.  But  a  discount  rate 
hard  up  to  the  Bank  figure  means  steady  dearness  in 
short  money  rates,  and  is  this  probable?  We  think 
so.  For  several  days  past  joint-stock  banks  have  been 
getting  3f  per  cent,  for  seven-day  money,  and  call  loans 
have  sometimes  risen  above  4  per  cent.,  although  also 
falling  to  3  per  cent,  and  even  less.  To-day,  as  an 
example,  the  County  Council  let  out  some  of  the  money 
it  had  just  received  for  its  new  six  months'  bills,  and 
that  sent  call  rates  down  in  the  afternoon  to  2J  and  3 
per  cent.,  but  weekly  money  in  the  morning  was  4  per 
cent.,  and  one  bank  asked  4}  per  cent.  The  market 
was  scrambling  up  the  means  to  pay  off  the  Bank. 


People  are  now  waiting  to  see  the  effect  of  the 
Treasury  bill  payments  on  Monday.  The  Exchequer 
will  then  absorb  ;^2,5oo,ooo  of  market  capital,  and  the 
question  is  how  is  the  necessary  banking  credit  to  be 
found.  Probably,  some  say,  by  a  release  of  the 
balances  recently  absorbed  by  the  Bank.  Its  weekly 
return  indicates,  as  far  as  we  can  guess,  considerable 
Bank  borrowings  against  pawned  Government  stock, 
its  Government  securities  being  down  ;^i,856,ooo. 
Should  this  money  be  released  between  now  and  Mon- 
day, the  market  may  be  able  to  pay  for  the  new 
Treasury  bills  without  much  inconvenience.  The 
market's  debt  to  the  Bank  also  went  up  last  week  by 
;^i,295,ooo,  but  some  portion  of  this  was  paid  back 
to-day  over  and  alx)ve  the  money  raised  afresh  on  bills 
discounted.  After  all  the  future  of  the  market  depends 
still  upon  the  gold  movements,  not  on  lx)rrowings  and 
cross-borrowings  or  any  cookings  of  that  sort.  Paris 
was  asking  for  the  metal  to-day,  but  the  exchange  was 
still  high  enough  to  prevent  French  bankers  from  offer- 
ing an  effectively  higher  price  than  the  Bank  of 
England.  To-night,  however,  the  exchange  comes 
weak,  and  as  the  French  have  been  steadily  selling 
securities^f  all  descriptions  on  this  market  during  the 
past  fortnight  in  preparation  for  the  new  Russian  and 
Japanese  loans,  especially  the  Russian  loan,  it  is 
probable  enough  that  the  Paris  cheque  may  again  be 
low  enough  next  week  to  enable  the  French  banks  to 
outbid  the  Bank  of  England  if  they  like.  One  tale  to- 
night was  that  the  Bank  had  refused  to  give  the  high 
price  it  paid  on  Monday  for  the  additional  supply,  but 
we  do  not  know  whether  this  is  true  or  not.  What  is 
certain  is  that  a  5  per  cent.  Bank  rate  cannot  be  averted 
long  if  the  export  of  gold  revives  and  persists.  A  tale 
was  current  this  afternoon  to  the  effect  that  1,000,000 
sovereigns  are  going  out  to  Egypt  to-morrow.  It  is 
probably  an  exaggeration,  but  gold  is  wanted  by  that 
and  other  markets,  and  will  be  taken  from  us  at  every 
opportunity. 

The  Treasurj',  as  will  be  seen  by  the  memorandum 
over  the  Treasury  bills  table,  had  to  pay  smartly  for  its 
money  on  W"ednesday,  and  many  more  millions  will  be 
needed  by  it  between  now  and  December  31. 

Silver.      ' 

The  inquiry  for  bars  has  been  on  a  very  limited  scale, 
but  the  market  remained  strong  throughout  the  week 
owing  to  the  smallness  of  the  supplies  coming  for- 
ward. After  dropping  to  28i^d.  per  oz.  for  cash  and 
28d.  for  future  delivery  on  Saturday,  prices  promptly 
rebounded  to  28fd.  and  28^d.  on  "  bear  "  covering, 
and  have  since  further  advanced  to  28fd.  and  28Jd. 
Applications  for  the  Rs.  1,00,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  7,37,50,000  in 
bills  and  Rs.  2,73,00,000  in  telegraphic  transfers. 
Tenders  were  accepted  for  Rs.  61,60,000  in  bills  and 
Rs.  38,40,000  in  transfers,  applicants  at  is.  4  i-32d. 
and  IS.  4iVd.  per  rupee  receiving  about  8  per  cent. 
Next  week  the  amount  to  be  offered  is  raised  to  Rs. 
1,20,00,000. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  18,  1905. 
ISSUE  DEPARTMENT. 
£ 


NotPF  Issued 


48,815,890 


£48,815,890 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 

14,553,000 
3,173,099 


9,481,031 

40,561,971 

107,572 


£67,876,673 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 
7,434,900 
30,365,890 

£48,815,890 


£ 

i6,657,7J9 

29,546,324 

19,875,545 

1,797,075 


Dated  October  19,  1905. 


£67,876,673 
J.  G.  NAIRNE,  Chief  Cashier, 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT 


Last  Year. 
Oct.  19. 

Oct.  II, 
J905. 

Oct.  18, 

1905. 

Increase. 

Decrease. 

£ 
3.140,205 

7,612,795 

40,613,779 

105,589 

14.812,849 
23,888,954 
27,323,565 

Liabilities. 
Rest 

Pub.  Deposits  - . 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

I 

3,157,740 

8,491,728 

41,040,766 

107,345 

18,513,329 
28,251,186 
20,586,064 

£ 
29,374,640 
31,510,704 
4ii  p.c. 

4        ;, 

£ 

3,173,099 

9,481,031 

40,561,971 

107,572 

16,657,729 
29,546.324 
21,672,620 

£ 
28,940,345 
32,162,965 

43i  PC. 
4    „ 

£ 

15,359 
989,303 

227 

Decrease. 
1,855,600 

£ 



478,795 
Increase. 

1,295,138 
1,086,556 

2,860,489 

2,860,489 

Increase. 

Decrease. 

£ 
27,979,550 
36,853,115 

56J  P.O. 
3     ,, 

£ 

652,261 
ilp.c. 

£ 
434,295 

Foreign  Bullion  movement  for  week,  ;f2o8,ooo  in. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam... 

Berlin  

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg . 
New  York   , . . 

Lisbon 

Madrid 


<u 

c 

Last 

week's. 

Latest. 

S 

chqs. 

25-15 

25-i6i 

chqs. 

25-23 

25-23i 

sight 

25-13 

12-14 

chqs. 

20-45 

20-45J 

3inths 

20-24 

20-24 

chqs. 

20-44i 

20-44* 

short 

20-42 

20-44* 

sight 

24-03 

24-04! 

3mths 

93-75 

93-75 

6odys 

4-82i 

482I 

sight 

51 

50ft 

sight 

32-25 

32.17 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro 
Valparaiso .... 

Calcutta 

Bombay 

Hong  Kong  .. 
Shanghai    .... 

Singapore 

Yokohama 


aJ 

Last 

rt 

week's. 

D 

short 

25-24 

sight 

25-13 

3  mths 

IIO-05 

godys 

i6^d. 

godys 

i5tSd. 

T.T. 

1/4^ 

T.T. 

1/4^ 

T.T. 

l/llS 

T.T. 

2/88 

4  mths 

2/lA 

4  mths 

2/0* 

Latest. 


I 
I 


TREASURY  BILLS  OUTSTANDING. 

Tenders  for  /2, 500, 000  in  three  months'  Treasury  Bills  were 
opened  on  Wednesday  at  the  Bank  of  England,  when  the  total 
amount  applied  for  was  /s.gSy.ooo.  The  average  rate  per  cent,  of 
allotment  was  £■>,  17  6,i4d.,  while  tenders  at  ^99  os.  3d.  received 
about  9  per  cent.,  and  those  above  in  full. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1,800,000 
fl, 200,000 

6  months 

1906. 
Jan.  I 
Jan.  2? 

I  19  II 

2,500,000 

3  months 

Jan. 23 
Jan. 20 

3  17    6 

2,500,000 

6  months 

I  18    7 

2,000,000 

6  months 

Feb. 12 

I  18    3 

2,500.000 

6  months 

Feb.  26 

I  16    8 

2,500.000 

6  months 

Mar.  17 

2  10    6 

1,920,000 

6  months 

Mar.  28 

294 

2,000,000 

6  months 

April  5 

2  t6    I 

2,000.000 

12  months 

May  27 

2,413,000 

12  months 

J  une  24 

290 

23,333,000 

\  Issued  privately  to  the  India  Council. 
LONDON   BANKERS*  CLEARING. 


Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 

932,886,000 

803,068,000 

129,818,000 

February 

966,517,000 

811,478,000 

5.039,000 



March 

1,201,956,000 

986,566,000 

215,390,000 

— 

April 

996,321,000 

754,883,000 

241,438,000 

— 

May 

1,167,805,000 

1,073,148,000 

94,657,000 

— _ 

June 

822,368,000 

778.984,000 

43,384,000 

— 

Week  ending 

July          5 

335»384>ooo 

263.021,000 

72,363.000 

— 

»      12 

225,059,000 

178,221,000 

46,838,000 

— 

"      ^9 

259.447,000 

216,260,000 

43,187,000 

— 

,.      26 

183,998,000 

172,859,000 

11,139,000 

— 

August    2 

276,003,000 

197,842,000 

78,161,000 

— 

9 

198,949,000 

202,728,000 

— 

3,779.000 

»      16 

237,068,000 

200,384,000 

36,784,000 

„      23 

211,787,000 

154,068,000 

57,719,000 

— 

>>     30 

174.559.000 

190,242,000 

— 

15,683,000 

Sept.       6 

260,933,000 

172,122,000 

88  811,000 

— 

„      13 

175,162,000 

149,391,000 

25,771,000 

— 

,,     20 

255>376,ooo 

192,173,000 

63,203,000 

— 

V    =^7 

187,852,000 

164,860,000 

22,992,000 

— 

October  4 

320,138,000 

262,214,000 

57,924,000 

— 

M       II 

212,582,000 

184,726  000 

27,856,000 

— 

,.     18 

270,692,000 

226,552,000 

44,140,000 

— 

9,882,842,000 

8.335,690.000 

1,547,152,000 

_ 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  jE). 


Coin  and  bullion 
Other  securities. 

Note  circulation. 
Deposits   . . 


Oct. 12,1905. 


£ 

4.795,360 
23,104,480 
27,085,800 

2,892,120 


Oct.  5, 1905. 


£ 

4,925,560 
23,555,520 
26,754,480 

3.787,280 


Sept.28,igo5 


£ 

4,770,040 
23,018,400 
25,839,240 

3,026,800 


Oct. 13, 1904. 


£ 

4,876,080 
21,349,040 
25,851,080 

2,403,840 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Oct.  14.) 


Revenue. 


£r 

Customs          754,000 

Excise 668,000 

Estate,  &c.,  Duties  ..        ..  140,000 

Stamps 136,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax. .  77,000 

Post  Office 1 ,200,000 

Telegraphs — 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (net  amount)  — 

Miscellaneous 

Bullion  advances  repaid    . .  — 
Uganda  Railway        . .         . .  — 
tjnclaimed    Dividends    Ac- 
count    — 

Telegraph  Acts         . .        . .  — 

Naval  Works  Acts    . .        . .  — 

Military  Works  Acts           ..  — 

Land  Registry  Acts  . .        . .  — 

Public  Bldgs.  Expenses  Act  — 

Public  Offices  Site  (Dublin).  — 

Ways  and  Means      . .        . .  — 

Dehciency       — 

Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  — 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance       . .  — 
Adjustment  of  Local  Taxa- 
tion payments        . .        . .  — 
Decrease      in      Exchequer 
balances       103,918 

£3,079,714 


Expenditure. 


£ 

National  Debt  Services     ..  314,319 

Other    Consolidated    Fund 

Charges 178,737 

Payments  to  Local  Taxa- 
tion      — 

Supply  Services      . .        . .  2,541,658 

Bullion  Advances    . .         . .  — 

Treasury  Bills  (net  amount)  — 

Advances    for    Interest    on 

Exchequer  Bonds           . .  45,ooo 

Exchequer  Bonds   . .        . .  — 

Uganda  Railway      ..        ..  — 

Military  Works        ..        ..  — 

Naval  Works — 

Telegraph  Acts        . .        . .  — 

Land  Registry  (New  Build- 
ings)    — 

Public  Buildings  Expenses 

Act     . .         . .         •  •         ■  •  — 

Public  Offices  Site  (Dublin) 

Act — 

Suez  Canal  drawn  Shares 

in  reduction  of  debt        ..  — 

Cunard  Agreement  . .         . .  — 

Deficiency  Advances  re- 
paid    — 

Ways  and  Means  Advances 

repaid          ~* 

Increase      in      Exchequer 

balances — 


£3,079.714 


•  Exclusive  of  £124,000  last  week   paid   over    in    aid    of  local  expenditure! 
making  the  total  of  such  payments  to  date  £4,003,429. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. ^^^ 

Withdrawals. 


Monday,  Bars 
Tuesday,  Bars 
Wednesday,  Bars  , 
Thursday,  Bars 
Friday,  Bars 


Total 


£15.000 

£38,000 

£143,000 

£136,000 

£74.000 

^406,000 


Saturday,  Paris 
Saturday,  Egypt 
Thursdav,  South  .\merica 
Friday,  Gibraltar . . 
Net  Efflux 

Total 


£28,000 
£25,000 
£30,000 
£5,000 
£318,000 

£406,000 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris         

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 
5 
5 
5 
2i 

\^ 

k 

44 

54 

5 

4 

5 


Altered. 


May  25,  1900- 

October  3,  1905 

October  3,  1905 

Octobers,  1905 

March,  1905 

December  28,  1903 
February  3, 1902 
September,  1904 
February,  1904 
August  21,  1901 
January  11,  1899 

September  22,  1905- 
January,  1905 

September  29,  1905 
August  10,  1905 


Open  Market. 


Last 
Week. 


2| 

4* 
4i 
4i 

n 

34 

4 

74 

4 

5 

4i 
4i 


Latest. 


3 

ti 

It 

3, 

3% 

4| 

4 
5 

4i 


LONDON  COURSE  OF  EXCHANGE. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland  . . 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. 

Lisbon 

Oporto.. 
Copenhagen  ,. 
Christiania 
Stockholm 


Usance.     Oct.  lo.      Oct.  n.      Oct.  i7-      Oct.  ig. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12-23 

i2-4i 

25'43i 

20-68 

20-68 

25-174 

25'36i 

25-374 

25-50 

24-30 

=4| 

244    , 

25-48I 

48i 

36| 

50A 

50A 

18-39 

18-40 

18*40 


I2-2g 

12-44 

25-431 

20-70 

20-70 

25-l6i 

25-374 

25-374 

25-511 

24-30 

24i 

244 

25-46! 

48i^ 

50, 
18-40 
18-41 
18-41 


12-28 

12-44 

25-43J 

20-72 

20-72 

25-l6i 

25-364 

25-374 

25-5li 

24-32 

244 
25474 

48| 

36ft 

50* 

504 
18-41 
18-41 
18-41 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.) 


'Oct.  14, 1905 


Specie       '■    38,390,000 

Legal  tenders 1    i4,959,8oo 

Loans  and  discounts    ..        ..1206,060,000 

Circulation  |    10,831,200 

Net  deposits       1205,240,000 


£ 

39,008,000 
14,812,600 

211,940,000 
10,828,400 

211.860,000 


Sept. 30,1905 

£~  ^ 
40,302,000 
15,210,00c 

214,320,000 
10,813,200 

216.100.000 


Oct.  15, 190* 


Legal  reserve  is  25  per  cent,  of  net  deposits ;    but  this  reserve  (specie  and 
legaltenders)  exceeds  this  sum  by  £2,039,800  against  an.  excess  last  wees 
£855,600. 


Soe 


Ube  5nve6tor8'  TRevfew. 


[October  21,  1905. 


AUSTKIAN-HUNGARIAN 

BANK  (24 

crowns  to  the  £). 

Oct.  14,  1905. 

Oct.  7.  1905. 

Sept.  30, 1905. 

Oct.  15,1904. 

Gold  Reserve.. 
Silver  reserve.. 
Foreign  bills   . . 
Advances 
Kote  circulalion 
Bills  discounted 

45.541,208 
12,063,416 
2,500,000 
2,031,666 
72,281,000 
21,205,83^ 

£ 
45.574.000 
12.120.958 
2,500,000 
2,083.416 
72,588.250 
21.298,541 

45.542.833 
12,238,416 
2,500.000 
2,036,041 
73.833.125 
21,950,541 

48,248.500 
12,089,666 
2.500,000 
1,859,708 
71.375.833 
17.501.666 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  .. 
Bills  discounted 
Advances  on  stocks 
Kote  circulation 
Public  deposits 


Oct.  14,  1905. 


£ 

39.367,050 
55.758.650 
4,013,850 
72.512,550 
25,882,800 


Oct.  7, 1905. 


£ 

37,758,750 

61.092,100 

3.546.450 
76,818,150 
26,213,650 


Sept.  31,  1905. 


£ 
36,610,750 
67,160.850 
8,955.600 
84,132,300 
27,818,730 


Oct.  15,  1904. 


£ 
41.983.450 
44.313.300 
3,892,900 
69.795.750 
24,988,100 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Oct.  14, 1905  Oct.  7, 1905.  Stpt30,i9o5  Oct.  IS,  1904 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 


£ 
14,961.193 
22,389,067 

2,4>-4.855 
45.819,276 
20,824.416 
63,319,009 
21,733.062 
2.987,885 
5,123,508 


£ 

'4-956,367 

22,381,274 

2,469,162 

45,6j2,337 
20,822,953 
63,316,241 
21.543.432 
3.>8'.94I 
5,091,626 


£ 

>4.949.'07 
22.674.077 
2,556,228 
45.288,654 
20,864,516 
62,462,433 
21,908,636 
3.752.495 
5.578.663 


£ 
14.817,486 
20,043,626 
1,635,184 
39.120,528 
22,026,484 
65.885,849 
25,097,727 
2,778,809 
4,871,808 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Oct.  19, 1905. 

Oct.  12, 1905. 

Oct.  5,  1905. 

Oct.  20, 1904. 

Gold  in  hand  . . 

116,787,040 

116,949,960 

117.596,280 

104.434.960 

Silver  in  hand 

43,814,200 

43,762,440 

43.936,600 

44,025,880 

Bills  discounted 

30,137,320 

26,242.360 

25.730,040 

25.556,520 

Advances 

19.220,280 

19,090,280 

'9.716.320 

20,391,160 

Note  circulation 

181,268,840 

'80,578,520 

181.931,280 

172,613.160 

Public  deposits 

10,594,160 

9.39'. 560 

8.333.040 

8,573.200 

Private  deposits 

23.41  M40 

21.322,040 

23.730,480 

20,056,040 

Proportion    between 
Cent,  a  week  ago. 


bulUon    and    circulation    883  P^^    cent,   against  89  per 


BANK  OF  ITALY   (25  lire  to  the  £). 


Sept.  20, 
•905. 

Sept.  10, 
"905. 

Aug.  3'. 
1905. 

Sept.  20, 
1904. 

Reserve 

State  notes  and  small  change.. 
Discount  and  loans 
Public  slock  and  State  loans. . 
Credits 

28,045,560 
511,600 

'1.709,760 
8.408,000 
6  "28  800 

28,002,680 
479-120 

11,221,240 
8.411,800 
6.602,840 

37.774,640 
3.228,840 
3.782,680 

28,002,160 
458,840 

11,980,960 
7,824,200 
6,778,400 

38,370,000 
3.977.560 
2.944.720 

25.465.960 
510,120 

10,256,640 
8,387,400 
6.964,560 

34,690,120 
3,714.400 
3,728,320 

Note  Circulation 
Current  account 
Deposits 

37.995,200 
2,982,680 
3.939.«40 

BANK 

OF  RUSSIA  (10  roubles  to  the  £). 

• 

Sep.  23/Oct.6- 
1905. 

Sept.  1/14, 
'905. 

Aug.23,  Sept.j 
1905. 

Sep.  23/Oct.6, 
1904. 

«old 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  . . 
Securities     belonging 
_  to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account     . . 

89,8' 1,583 

4,324,000 

37,970,029 

7.362,360 
110,413,244 

55,006.300 
7-323,744 

£ 

91.341,33' 

5,250,606 

38,277,243 

7,867.652 
103,804,076 

45,670,593 
94.827,815 

£ 

91,022,530 

5,399.687 

36,109,394 

7.457.7" 
103,671,680 

44.510,230 
14.343.356 

83.816,598 

7.231,920 

39.236,632 

6,558,864 
80,513.735 

41.B79.693 
25,992,566 

OPEN   MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills 

Three  months  '  

.Four  months  "  

Six  months  "  

Three  months  fine  inland  bills  

Four  months  

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate        

_    .>  ..         short  loan  rates 

Bankers' rate  on  deposits    ...  

Bill  brokers'  deposit  rate  (call)      ...  ..'.        ".'        "'.         " 

,,            7  and  14  days' notice 
Current  rates  for  7  day  loans       ...         

„  for  call  loans ..        ..'.        


Per  ecnt. 


Per  cent 


3i-4 
3—4 


Agricultural  Bank  of  Eptypt.— The  National  Bank  of  Egypt 
anntjunces  that  allotment  letters  of  the  new  issue  of  ordinary  shares 
can  be  exchangetd  for  scrip  on  and  after  the  20th  inst.  at  the  office 
"Df  the  London  Agency,  4  and  5.  King  William  Street.  E.G. 

The  Union  Bank  of  Australia  has  opened  a  branch  at  Moonee 
Ponds,  Victoria. 


Stock  Market   Notes  and   Comments. 

It  is  better  not  to  say  much  about  the  Stock  markets 
this  week.  We  have  no  wish  to  contribute  furtlier 
tlian  necessary  to  the  gloom  which  naturally  fills  the 
minds  of  all  speculators  for  the  rise  in  contemplating 
the  present  condition  of  markets.  All  we  venture  to 
insist  upon  is  that  in  spite  of  the  continual  abuse  to 
which  we  are  subjected — a  choice  specimen  of  which  is 
printed  in  another  column — the  course  of  markets  runs 
exactly  as  we  have  predicted.  Is  it  necessary  to  repeat 
that  we  have  had  no  interest  in  depressing-  prices,  that 
we  are  perfectly  impartial  spectators,  and  that,  more- 
over, we  should  be  only  too  delighted  were  it  possible  to 
predict  a  change  for  the  better?  We  cannot  do  that,  and 
do  not  see  how  the  markets  are  to  improve  in  a  durable 
manner  until  the  incalculable  mass  of  dishonest  and  in- 
flated .speculation  with  which  not  only  our  Stock  Ex- 
change, but  all  stock  exchanges,  are  now  clogged  up, 
has  been  cleared  away. 

Look  at  the  behaviour  of  markets  between  accounts. 
Always  after  the  settlement  has  been  got  over  without 
the  predicted  failures,  prices  are  lifted  up  a  little,  and 
an  air  of  cheerfulness  is  disseminated,  and  all  the 
"  bulls  "  talk  of  the  coming  good  time.  By  the  middle 
of  the  interval  between  pay  days  this  kind  of  hectic 
glow  begins  to  fade  away,  and  as  contango  day  ap- 
proaches the  markets  slide  down  again.  Why  should 
prices  rise  and  fall  in  this  manner?  Because  markets 
are  hollow  ;  because  the  only  unchanging  reality  about 
the  speculative  position  is  the  anxiety  of  holders  to 
escape.  Dear  money  is  now  pressing  upon  the  ex- 
hausted gambler,  and  when  he  has  to  pay  6  per  cent, 
for  contangoing  his  venture  in  Yankee  or  Canadian 
Railroad  securities,  and  to  continue  paying  7  to  8  and 
10  per  cent,  on  his  little  mining  speculation,  with  the 
prospect  of  higher  rates  still,  his  hopes  naturally  ebb 
away  towards  the  close  of  each  account. 

Beyond  this  we  are  satisfied  from  the  aspect  of 
markets  that  there  is  a  hidden  rottenness  to  come  to  the 
surface.  Why  do  we  hear  every  account  of  this  big 
firm  and  the  other  group  of  gamblers  having  to  be 
assisted,  or  that  they  have  failed?  These  rumours 
never  arise  in  good  times,  and  are  never  without 
foundation  in  bad.  That  being  so  we  must  continue  our 
disagreeable  croaking  without  regard  to  the  unhappy 
crowds  who  have  got  themselves  into  their  present 
position  by  their  own  folly  and  their  contemptuous  dis- 
regard of  honest  advice.  You  do  not  find  the  reput- 
able, upright  stockbroker  going  about  the  City  moan- 
ing over  the  dearth  of  business,  the  calamitous  state  of 
the  account,  or  anything  of  that  kind.  He  has  kept 
his  clients  as  far  as  in  him  lay  out  of  the  trouble,  just 
as  we  have  endeavoured  to  keep  all  who  cared  to  listen 
to  us,  but  the  multitude  prefers  the  tipster  of  the 
bucket  shop,  and  it  is  going  to  pay  memorably  for  its 
choice. 


The    Week's    Stock    Markets. 

There  is  still  no  business  to  speak  of  in  the  Stock 
Exchange,  cannot  be  while  the  monetary  outlook  is 
so  full  of  uncertainty,  and  in  the  circumstances  it  is 
not  perhaps  surprising  that  markets  get  spasms  of 
weakness  which  instantly  create  fears  that  something 
terrible  is  about  to  happen.  More  than  once  during 
the  past  week  stocks  were  thrown  over  in  a  fashion 
that  boded  no  good,  and  although  nothing  of  a  definite 
character  transpired,  the  air  was  full  of  rumours  of 
impending  catastrophe.  Naturally  enough,  the  inflated 
Yankee  market  was  to  the  front  in  the  selling,  which 
emanated  from  New  York  as  usual,  and  it  would  not 
be  wonderful  if  a  spill  over  took  place  in  that  section 
before  long.  In  other  directions  there  were  occasional 
feeble  attempts  to  rally  things  a  little,  encouragement 
being  given  by  the  fact  that  the  Bank  of  England  was 
taking  steps  to  replenish  its  attenuated  stocks  of  gold 
by  purchases  in  the  open  market,  and  when  it  was 
found  that  another  week  at  least  would  elapse  with 
the  Bank  rate  at  4  per  cent,  dealers  were  inclined  to 
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contemplate  the  immediate  future  with  less  gloomy 
feelings.  But  another  fortnightly  settlement  is  up>on. 
us,  Tuesday  next  being  contango  day  in  the  mining 
sections,  bringing  with  it  heavy  charges-  for  bankers' 
loans,  and  while  money  is  in  the  neighbourhood  of  4^- 
or  5  per  cent,  the  tendency  must  be  to  lighten  ' '  bull  ' ' 
commitments.  Do  not  forget  either  the  disturbance 
likely  to  be  created  by  the  pending  Russian  and 
Japanese  loans.  After  a  very  slow  business  Consols 
finished  a  trifle  better,  but  other  active  British  Funds, 
when  they  moved,  went  down.  Losses,  however,  were 
only  fractional,  and  extended  to  Irish  Land  stock. 
Local  Loans,  Transvaal  3  per  Cent.,  and  India  3^  per 
Cent.  Bank  of  England  stock  lost  i,  but  there  was 
a  nominal  rise  of  7  in  the  stock  of  the  Bank  of  Ireland. 
In  the  Home  County  and  Corporation  division  Metro- 
politan Consolidated,  Water  Board,  and  L.C.C.  issues 
all  showed  a  declining  tendency,  as  also  West  Ham. 
3  per  Cent.,  but  Newfoundland  and  New  South  Wales 
issues  alone  displayed  weakness  in  the  Colonial  In- 
scribed list. 


Highest  and 

Lowest 

this  Year. 


90^ 
100^ 
95J 

lOI^ 

995 
99| 
loi-J 

308 

995 
854 
662 


2i 

871 
86^ 


9^§ 

65i 


Last 
Carrying 
over  Price, 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week, 


Price 
this  week. 


89i 

88i 

91 
lor 

^8 

1CX>J 

I04i 

81 
66 


Consols  (2i  p.c.  Money) 
Do.     Account  (Nov.  2) 

2j  p.c.  Stock  red.  1905  .. 

Excheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2|) 

Locai  Loans  (3)    . . 

National  War  Loan  (2^  p.c.) 
Do.      Account  (Nov.  a) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.)  , 

India  34  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948    , 
Do.  2j  p.c.  Stck.  red.  1926    , 
Do.  3J  p.c.  Rupee  Papec 


87 

100 
9oi 
99i 
98 
99. 
98i 

296! 

104 

95J 

8oi 
66 


Apart  from  some  rather  wild  fluctuation  in  Buenos 
Ayrcs  Provincial  Cedulas  nothing  of  the  slightest 
interest  developed  in  the  Foreign  Bond  market,  which 
was  idle  and  dull  like  the  rest.  Japanese  loans  were 
depressed  by  the  pending  conversion  issue,  said  now  to 
be  for  no  less  than  ^65,000,000  nominal  in  4  per  cent, 
stock  to  be  issued  at  90,  ;^30, 000,000  to  be  offered  in, 
France,  and  ;^35, 000,000  here,  but  nothing  was 
allowed  to  go  back  far.  A  slight  relapse  in  Russian 
issues  can  also  be  set  down  to  the  coming  fresh  issue, 
and  the  dulness  was  shared  by  most  Continental  things 
such  as  Spanish,  Italian,  Hungarian,  and  Turkish, 
although  the  last  subsequently  showed  some  sign  of 
recovery.  South  American  issues  were  hardly  men- 
tioned all  the  week,  except  Peruvian,  which  were  firm 
at  one  time,  but  Central  Americans  gave  way  all  round, 
the  drop  being  severe  near  the  end.  Argentine 
Cedulas  went  decidedly  weak  on  rumours  that  the  visit 
of  the  Finance  Minister  to  this  country  had  been 
abandoned,  and  that  two  members  of  the  Buenos  Ayres 
committee  had  resigned.  There  was  also  some  discus- 
sion as  to  the  actual  value  of  these  Cedulas,  from  which 
it  seems  clear  that  at  the  current  premium  on  gold  the 
par  value  is  not  above  44. 

The  best  that  can  be  said  of  Home  Railway  stocks 
this  week  is  that  they  have  been  on  the  whole  fairly 
steady  considering  how  much  markets  were  under  the 
influence  of  fears  of  a  5  per  cent.'  Bank  rate.  Scotch 
stocks  were  "  tipped  "  as  a  good  thing  to  buy  on  the 
somewhat  improbable  story  that  Russia  intended  to 
place  orders  for  new  warships  with  Clyde  shipbuilders, 
and  both  Caledonian  and  North  British  issues  closed 
substantially  higher.  Lancashire  and  Yorkshire  also 
met  with  a  fair  amount  of  support,  but  the  greatest 
interest  was  shown  in  Furness,  which  again  advanced 
several  pounds  on  a  report  that  negotiations  for  the 
purchase  of  the  line  by  the  Midland  had  been  resumed. 
When  on  Wednesday  the  feeling  became  general  that 
there  would  be  no  rise  in  the  Bank  rate  this  week,  busi- 
ness seemed  to  wake  up  a  little,  but  the  improvement 
made  very  little  headway  before  it  was  checked  by  the 
sudden  flood  of  selling  which  set  in  in  the  Yankee 
market  and  elsewhere,  accompanied  by  wild  rumours 
of  the  illness  and  death  of  various  prominent  financiers 
in  America.     Another  attempt  was  made  to  push  prices 


up  after  the  decision  of  the  Bank  directors  not  to  raise 
their  rate  was  made  known,  but  it  met  with  very 
moderate  success,  and  the  only  other  prominent  move- 
ment to  note  was  an  improvement  in  District,  brought 
about  by  the  report  of  the  Underground  Electric  Rail- 
ways Company. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


FOREIGN  BONDS. 


Price 
last  week. 


Price 
this  week. 


1041 
904 


Argentine  5  p.c,  1886 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


RIy. 


96i 
I04i 


5  p.c.  N.  Cent. 

6  p.c.  Fun<iing 
B.  A,  Water  5  p.c. 
4  p.c.  Rescission 
4  p.c.  1897      . . 
4  p.c.  1899      . . 
Port  of  Buenos  Ayres 

5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Minas  Rail 
5  p.c. 

Do.  5  p.c.  Funding 

Do.  4  p.c.  Rly.   Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892 
Chilian  4^  p.c.  1885 

Do.     4*  p.c.  18S6 

Do.     4^  p.c.  1895 

Do.     5    [).c.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p.c.  1895,  Gold 

Do.      5  p.c.  i8g6,  Gold 

Do.     4j  p.c.  1898,  Gold 

Do.     5  p.c.  Imp.  Rail. 
Costa  Rica  A 

Do.  B 

Colombian  External 
Cuba  5  p.c.  1904  . . 
Egypt  Unitied  4  p.c. 

Do.  3i  p.c.  pref. 

Do.  4^  p.c.  State  Domain 

German  3  p.c 

Greek,  1884 

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.    Funding  . . 
Hungarian  4  p.c.  1881    .. 

Italian  5  p.c 

Japan  5  p.c. 

Do.  New 

Do.  4  p.c.  sterling 

Do.  6  p.c 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  i88g 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Turks  3i  p.c.  Tribute    . . 

Do.  4  p.c.  Deteuce 
Do.  4  p.c.  Uniiied 

Uruguay  3j  p.c 

Do.        5  p.c 

Venezuelan,  i88l. . 


9oi 
101 

96 

98 

94 
loij 

98 
106J 
103 

98i 
I04i 

56 

46 

43J 
106 
106^ 
103 
105 

88 

53 

Ik 

^\ 

1044 

10=4 
looi 

9ii 

102 

104  , 

70 

934 

82 
92g 
1024 

1024 
89* 
7l4 
95 
50 


102 
lol? 
X004' 
101 
92 


lOI 

88} 

99 
104 

89f 
lot 

96 

9« 

94 
lorj 

9S 
1064 
103 

9«4 
1044 

56 

46 

43 
lo6 
106* 
toijxA 
105 

87J 

53i 

53i 

41* 

53 

964 
104* 
1024 
lOOi 

904 
102 
104 

70 

93 

82 

loixa 
io3X(J 

m 

944 
494 


Business  in  Yankee  Railroad  shares  has  beea 
sluggish  as  the  public  persistently  keeps  away  and  pro- 
fessionals are  too  uneasy  regarding  the  future  to  ven- 
ture on  much  speculation.     Manipulation  was  apparent 


"fo 
this 

est  and 

Last 
Carrying 
over  Price 

HOME  RAILWAYS. 

Price 

Price 

Year. 

pleted  year  are  given  in 
parentheses.) 

last  week 

this  week. 

145 

133 

137 

Brighton  Ordy.  (58  p  c.) 
Do.      Pref.  (6  p.c.)    . . 

■     '38 

138      • 

165 

1524 

157 

'57 

'57 

■3-i 

1 164 

123 

Do.      Def.  (sip.c.)  .. 

'234 
"34 

123 

120 

111 

"34 

Caledonian  Ordy.  (3J  p.c.) 
Do.        Pref.  (1  p.c.) 

"4 

834 

774 

774 

11 

77 

38A 

334 

371 

Do         Def.  (5  p.c.).. 

38: 

944 

884 

92 

Central  London  (4  p.c). . 

92 

77 

S44 

Do.               Def.  (4  p.c). . 

*|| 

84i 

17& 

111 

168 

Chatham  Ordinary 

I6g 

474 

37i 

414 

City  an(i  South  London  (24  p.c.) 

41 

41 

68 

51 

64 

Furness  (^  p.c.) 

65 

68 

35 

28g 

34 

Great  Central  Pref. 

l^ 

3S 

'7 

:8 

'sf 

17 

Do.            Def. 

93ft 

108: 

80: 

831 

Great  Eastern  (3J  p.c) . . 

834 

83 

98 

33 

100 

Gt.  Northern  Pref.  Ord.  (4  p.c.) 

lOI 

100 

42 

I45i 

38 

Do.         Def.  (I)      .. 

38J 

39 

J334 

138 

Great  Western  (54  p.c). . 

139 

'39 

56 

52 

— 

Highland  (13  p.c.) 

524 

464 

493 

41 

46i 

Hull  and  Barnstey  (14  p.c)    .. 

461 

112^ 

104 

105 

Lane,  and  Yorks.  (3g  p.c) 

105 

106 

100 

884 

884 

Metropolitan  (3  p.c.) 

89 

89 

42i 

34i 

34 

Metropolitan  District    . . 

34 

35, 

71 

^6il 

67 

Miilland  Pref.  (24  p.c.)  . . 

67 

674 

70 

67 

Do.    Def.  (24  p.c.)    . . 

67 

69 

S3l 

764 

77l 

North  British  Pref.  (3  p.c.)      . . 

77i 

774 
454 

49^ 

43^ 

45 

Do.         Def.  (ijp.c.) 

448 
140S 

'444 

134 

'4'i 

North-Eastern  (58  p  c.)  . . 

'4' 

l(Mt, 

'47 

1 55  J 

North-VVeslern  (5"  p.c.) 

15S 

15S 

94i 

84;: 

924 

South-Kastern  Dm.  (2J  p.c.)  . . 

94 

94 

»34 

122 

1304 

Do.             Prel.  (44  p.c.)  .. 

132 

■32 

594 

48s 

584 

Do.             Del 

58J 

59: 

171 

156 

'59.J 
1004 

South- Western  Ord.  (6  p.c.)    . . 

'534 

157 

mi 

105 

Do.            Prel.  (4  p.c.)   .. 

106 

106 

603 

524 

55 

Do.            Del.  (2  p.c),    .. 

554 

55 

in  one  or  two  counters,  but  it  was  so  obviously  with  a 
view  to  unloading  in  other  directions  that  it  had  little 
effect,  and  even  the  industrious  circulation  of  reports 
that  a  dividend  on  Southern  Pacific  might  be  looked  for 
at  an  early  date  failed  to  stimulate  interest.     Prices^ 
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therefore,  just  dragged  along,  a  large  proportion  of  the 
improvements  recorded  each  morning  being  wiped  out 
by  sales  in  the  afternoon.  This  see-saw  continued 
until  Wednesday,  when  the  market  suddenly  became 
flurried  and  all  kinds  of  rumours  were  sent  flying  about. 
Morgan  and  Rockefeller  were  said  to  be  ill  or  dead  ; 
firms  in  London,  New  York,  or  Chicago,  according  to 
fancy,  were  reported  to  be  in  difficulties  ;  and  finally  it 
was  asserted  that  bankers  and  others  were  frightened 
by  the  magnitude  of  the  "  bull  "  account  carried  on 
this  market,  and  intended  to  refuse  facilities  at  the 
next  settlement.  The  result  of  all  these  tales  was  a 
burst  of  selling,  which  knocked  a  dollar  or  so  off  prices 
in  all  directions,  and  although  Wall  Street  made  an 
attempt  to  bring  about  a  rally,  it  was  only  partially 
successful,  and  was  quickly  followed  by  renewed 
selling. 


Highest  and 

Lowest 
this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 


Price 
this  week. 


Atchison  Shares  (4)       .. 

Do.        Pref(5).. 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.     Prefd.  (5).. 
Erie   Shares 
Do.  Pretd.  (4)    .. 
Do.  2nd  Pref.     .. 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    . , 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . .        , . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  and  Prefd.  (J) 

Southern  Pacihc  . .        , , 

Southern    

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) .. 

Do.  Prefd.  (4)  .. 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    .. 

Do.  ist  Pref.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 


Fluctuations  in  Canadian  Pacific  shares  from  day  to 
day  have  been  both  wide  and  wild,  and  the  price,  after 
juinping  to  over  178,  fell  back  as  rapidly  as  it  went  up 
until  it  was  once  more  in  the  neighbourhood  of  175^. 
The  traflSc  increase  of  $274,000  provided  a  fresh  lever 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Price 
this  week. 


Antofagasta  (10).. 

Do.         Def.  (15) 

Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 

Bahia  Blanca  Prefd 

B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       ist  Pref.  (5)  .. 

Do.  do.      2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (6)     . . 
Do.  do.      Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Con, 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (3J)    . . 

Costa  Rica  (i)       

Cuban  Central     . ,         . , 

Do.    Pref.  (5j) 

Do.     Deb.  (4i) 

East  Argentine  4J) 
Interoceanic  of  Mexico  Pref.  . , 

Leopoldina  (3) , 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk. 
Do.     1st  Pref.  (5J) 

Do.    2nd  Pref. , 

Kiexican  Southern  (2*)  . .        ,] 

Nitrate  Ord.  (sj) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
United  of  iiavana  Ord.  Stock 


211J 
300 
126 
128 

84 
143 
J31 
J  39 
115 
no 
111 
105 
166 
107 
Z40 

91 
108 

% 

106 

94 

6i 

80I 

94 

no 

105 

24 

118 

47i 

58 

16 

19 

206 

'98 


2l5i 
305 

J28 
128 

S34 
1424 
131 
139 
115 

IIC^ 

I04J 

165 

106 

140 
go 
108 

92 

% 
6| 

105 
94, 

80 
94i 

no 

105 
24 

117* 
461 
57 
'5l 
I9i 

206 


for  hoisting  the  price  and  it  was  moving  upwards  in 
fine  fashion  when  Wall  Street  collapsed  and  dragged 
these  shares  back  with  its  favourites  until  the  final 
figure  was  slightly  below  last  week's.  Grand  Trunk 
stocks  went  up  and  down  in  sympathy,  but  the  move- 
ments were  less  pronounced,  and  at  the  close  the  only 
changes  were  fractional  losses  in  the  ordinary  and  third 
preference.  Amongst  Indian  Railways  Bombay  and 
Baroda  improved  sharply  on  the  publication  of  the 
terms  of  purchase  of  the  line  by  the  Government,  and 
Madras  stocks  were  also  higher  on  the  assumption  that 
when  the  line  comes  to  be  bought  up  the  price  will  also 
be  paid  in  3  per  cent,  stock  instead  of  by  annuities. 

Prices  of  Argentine  Railway  stocks  began  to  dwindle 
almost  from  the  outset,  and  although  the  declines  re- 
corded froiTi  day  to  day  were  comparatively  small,  the 
aggregate  loss  on  the  week  in  most  of  the  favourites 
reached  anything  up  to  a  couple  of  pounds.  Buenos 
Ayres  and  Rosario  ordinary  and  deferred  stocks  re- 
sisted the  pressure  most  successfully  for  a  time  with  the 
result  that  they  finished  only  fractionally  down,  while 
-Argentine  Great  Western  ordinary  and  preferred 
showed  the  largest  declines.  Cordova  and  North- 
W'estern  debentures  were  again  the  object  of  attention 
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Allsopp  Ordinary 

City  oi  London  Ord 

Guinness  Ord.  Stock  (20) 
Ohlsson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (22) 
Threlfall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  .. 
London  &Ind.  Docks  Pf.  St.  (4) 
Do.  Def.  Stk.  (3i)       . . 

Aerated  Bread  (32J) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5}) 
Bradford  Dyers  Ord.  (7) 
British  Westinghouse  Prei.    . . 
Brunner  Mond  (35) 
Caliender's  Cable  Ord.   i2i)   . . 
Calico  Printers  Ordinary  (2J) . . 
Coats  Ordinary  (20) 
Do.    Pref.  Ord.  (20)      . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (3)    .. 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (5*) 
Do.  Debenture   (4J) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary  (10)    . . 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref  Stock  (6) 

Egyptian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4  p.c. Cum. Pf.  (ij) 

Do.        Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
City  of  London  Elect.  Ord.  (6) 
Gas  Light  &  Coke  Ord.  Stk.  (48) 
South  Metro.  Gas  Ord.  (5J)     . . 
Armstrong,  Whitworth  (15)     .. 
Babcock  &  Wilcox  Ord.  (20)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.  (7J) 
Pease  &  Partners  Ordinary(3). . 
United  States  Steel  Ordinary. . 
Do.  Preference  (7) 

Vickers  Ordinary  (12J)  .. 
Cunard  Steam     . . 
Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle   Mail   Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pref.  Ord.(2i) 
Do.  Def.  Ord.     .. 

East.  Telegraph  Ord.  Stock (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5) 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord. (8) 
London  General  Omnibus  (8) 
London  United  Trams  Pref.  (5) 
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on  the  part  of  speculators  owing  to  their  being  per- 
sistently "  tipped  "  in  several  quarters,  and  the  price 
touched  44.  Brazilian  things  were  heavy,  San  Paulo 
issues  in   particular   dropping   from    i    to    3.        Anto- 
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fagasta  stocks,  however,  came  into  prominence  once 
more,  and  although  they  fell  back  with  other  things  on 
Wednesday  the  loss  was  more  than  made  good  the  fol- 
lowing day,  and  the  ordinary  and  deferred  were  from 
4  to  5  up.  United  Railways  of  the  Havana  ordinary 
.stock  was  likewise  in  high  favour  and  was  dealt  in  as 
high  as  2iof,  but  Mexican  Railway  stocks  were  flat 
towards  the  end  on  a  decrease  of  $10,200  in  the  weekly 
traffic  statement. 

In  the  Miscellaneous  markets  the  principal  incident 
lias  been  the  steady  demand  at  a  big  advance  in  prices 
-of  Brunner  Mond  shares,  owing  to  the  proposal,  re- 
ferred to  elsewhere  to  capitalise  part  of  the  reserve 
;fund  and  distribute  it  to  the  ordinary  shareholders.  In 
•other  directions  prices  displayed  a  good  deal  of  irregu- 
larity. Hudson's  Bays  have  been  particularly  weak, 
but  recovered  again,  and  Pekin  Syndicate  and  other 
Chinese  Land  things  were  also  heavy,  but  Argentine 
Land  shares  kept  steady.  Iron  and  Steel  issues  con- 
tinue in  active  request,  and  Nitrates  were  once  more 
disposed  to  advance.  Catering  shares  usually  held 
their  ground,  although  the  tendency  was  dull. 
Breweries  were  somewhat  uncertain  without  important 
change,  except  that  Bieckerts  put  on  another  3,  while 
James  Nelsons  ended  rather  better.  There  was  little 
or  nothing  doing  amongst  Textile  securities,  Russian 
oil  shares  faintly  hardened,  and  Associated  Cements 
kept  steady.  Except  for  Anglo-American  issues,  which 
lost  a  fraction  or  so,  Telegraph  things  were  disposed 
to  harden,  and  in  the  Tramways  and  Omnibus  division 
B.E.T.  ordinary  finished  somewhat  firmer.  One  or 
two  shipping  shares  went  up,  including  Cunards  and 
Royal  Mails.  South  Metropolitan  Gas  ordinary  stock 
was  sold,  and  lost  a  couple  of  pounds,  and  London 
Docks  deferred  was  easier  for  choice.  Linotypes  fell 
slightly  on  the  report,  which,  although  showing  some 
improvement,  gives  no  indication  of  the  immediate 
resumption  of  dividends.  Business  was  meagre 
throughout. 

Stock  markets  are  getting  braced  up  for  the  settle- 
nent  which  really  begins  on  Monday  for  Mines,  Tues- 
ay  being  the  regulation  contango  day  in  that  depart- 
nent.  Kaffir  shares,  for  instance,  were  all  hoisted  to- 
pay  by  a  10,000  share  option  deal  in  Gold  Fields.  Half 
lis  number  were  bought  against  the  option  and  lifted 
the  price,  causing  every  other  Kaffir  share  to  perk  up. 
A  very  heavy  account,  however,  will  have  to  be  settled 
in  them,  and  unless  good  contango  rates  prevail  the 
French  sellers  will  pour  over  the  shares  they  have 
parted  with  and  ask  for  their  money.  Various  repxDrts 
are  again  current  about  the  Russian  and  Japanese  'oans 
in  Paris,  but  there  is  nothing  really  authentic.  Con- 
tango rates  generally  will  be  stiff  next  week. 


Another  Rand   Amalgannation. 

A  fortnight  ago  we  briefly  intimated  that  an  amal- 
gamation scheme  was  being  hatched  between  a  deep 
level  mine  and  a  couple  of  outcrops.  Two  or  three 
additional  particulars  are  now  published.  In  the  first 
place  the  Nourse  Deep,  a  subsidiary  of  the  Rand 
Mines,  Limited,  and  a  merpber  of  the  Wernher-Beit 
;gToup,  is  to  absorb  the  well-known  successful  dividend 
payer,  the  Henry  Nourse  Gold  Mining  Company,  for 
225,000  fully  paid  shares.  The  title  of  the  combined 
•concern  is  to  be  the  Nourse  Mines,  Limited,  whilst  the 
number  of  directors  is  to  be  increased  from  five  to 
•seven.  It  looks  as  if  the  bargain  will  be  one-sided, 
that  the  shareholders  in  the  Nourse  Deep  will  gain  at 
the  expense  of  those  in  the  Henry  Nourse.  For  this 
•company  has  paid  large  dividends  and  promised  to 
maintain  them  for  the  remainder  of  the  mine's  life, 
.about  twelve  years.  We  dealt  fully  with  this  company 
in  our  issue  of  July  8,  and  should  the  amalgamation  be 
•carried  through  the  computations  we  then  made  will  be 
■entirely  upset.  For  the  Nourse  Deep  has  yet  to  show 
what  it  can  do  in  the  way  of  dividend  earning.  It 
managed  to  distribute  10  per  cent,  in  i8gg,  and  no 
:second   dividend  has   been   paid,    although,    since   the 


war,  it  has  been  crushing  for  three  years  and  a-half. 
One  thing  in  its  favour  is  that  it  will  probably  have  a 
long  life,  between  40  and  50  years,  say,  with  a  battery 
of  100  stamps.  Thus  shareholders  in  the  Henry 
Nourse,  if  they  have  to  sacrifice  dividends,  will  have  a 
longer  run  for  their  money.  There  is  a  great  differ- 
ence, too,  in  the  respective  capitals  of  the  two  com- 
panies. That  of  the  outcrop  company  is  only 
;^i25,ooo,  and  that  of  the  deep  level,  ;£^450,ooo,  which 
will,  therefore,  be  raised  tO'  ;^675,ooo.  This  will 
necessarily  involve  an  appreciable  reduction  in  the 
Henry  Nourse  distributions,  and  it  is  doubtful  if  the 
longer  life  will  be  sufficient  compensation.  But  why 
the  need  for  amalgamation?  Why  cannot  each  com- 
pany continue  to  lead  a  separate  existence?  Is  a  great 
failure  by  one  of  them  feared?  If  so,  which  one?  Or 
is  it  a  new  kind  of  dodge,  recently  becoming  fashion- 
able, to  get  more  money  out  of  the  public  ?  For  new 
shares  are  to  be  created  and  issued.  The  Nourse  Deep 
is,  simultaneously,  to  sell  to  another  outcrop  company, 
the  New  Heriot,  about  34  claims  on  the  eastern  part  of 
its  property,  for  the  following  considerations  : — (a) 
About  45,000  fully  paid  shares  of  the  New  Heriot  ;  (b) 
the  right  to  subscribe  for  the  pro  rata  proportion  of  an 
issue  of  35,000  new  shares  by  the  New  Heriot  at 
£2  15s-  per  share  ;  (c)  and  the  transfer  of  about  i^ 
claims  from  the  New  Heriot  to  the  Nourse  Deep.  A 
circular  issued  by  the  New  Heriot  states  that  this  com- 
pany is  to  issue  85,000  new  shares,  which  will  increase 
the  nominal  capital  to  ;^20o,ooo.  No  reasons  are 
given  why  the  directors  are  issuing  35,000  fresh  shares 
at  a  handsome  premium  beyond  the  45,000  to  be  paid 
for  the  claims  acquired.  It  is  stated,  however,  that 
full  particulars  of  the  entire  scheme  are  embodied  in  a 
circular,  copies  of  which  are  on  their  way  from  the 
head  office  of  the  Nourse  Deep  in  Johannesburg,  to  be 
issued  to  European  shareholders  as  soon  as  received. 
This  will  enable  a  better  opinion  to  be  formed  of  the 
projected  confection. 


MINING  NOTES  AND    NEWS. 

*,•  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section,  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  leithout  first  consulting 
the  Investors'  Review. 

In  the  Kaffir  Circus  prices  have  continued  to  fall  heavily  and 
helplessly.  From  no  direction  whatever  has  come  the  least 
support.  Not  even  the  great  controlling  houses  are  buying — 
they  are  as  hard-up  as  individuals — and  nothing  can  stop  the 
selling.  The  Cape  has  been  liquidating  on  an  increasing  scale, 
whilst  Frenchmen  have  been  getting  rid  of  their  stuff  with  like 
eagerness.  This  sums  up  the  sorry  story  of  another  dismal 
week,  and  those  who  have  been  holding  on  in  the  hope  of  g:etting 
out  profitably  must  be  regretting  their  folly.  Punters  still  cry 
that  it  is  the  monetary  position  that  is  responsible  for  it  all,  but 
they  know  this  to  be  untrue.  If  investors  had  any  affection  for 
Kaffirs  they  would  buy  at  prices  which  are  now  lower  than  they 
have  been  for  many  a  day.  But  they  will  not  buy,  for  they 
know  that  neither  dear  nor  cheap  credit  can  affect  the  merits  of 
shares  based  upon  dividends.  Following  speedily  upon  their 
intimation  that  they  can  pay  no  dividend,  the  directors  of  the 
Wemmer  have  now  announced  the  temporary  closing  down 
of  the  mill  through  shortness  of  water.  The  new  amalgamation 
scheme,  with  which  we  deal  elsewhere,  has  naturally  made  an 
unfavourable  impression,  for  it  is  not  calculated  to  revive  con- 
fidence amongst  investors.  East  Rand  Extensions  have  been 
weak  on  the  cable  announcing  that  the  reef  recently  struck  in 
the  shaft  is  poor. 

The  Rhodesian  section  has  been  as  flat  as  the  Kaffir.  For  the 
month  of  September  a  "record"  output  is  announced,  but  the 
public  disregard  it.  They  know  there  is  nothing  in  it  to  en- 
courage them  to  buy  the  shares  of  insolvent  Rhodesian  com- 
panies, for  what  difference  can  a  few  more  ounces  make  spread 
over  dozens  of  mines?  Rumour  says  the  Banket  Company  is 
shortly  to  float  a  subsidiary,  and  it  is  probably  true,  for 
the  company  is  likely  to  make  considerably  greater  profits  out 
of  promoting  than  out  of  mining.  There  may  be  "  pockets  "  of 
gold  in  the  banket  formation,  but  there  are  vaster  quantities  of 
the  precious  metal  in  the  "  pockets  "  of  the  investing  classes,  if 
they  can  only  be  induced  to  empty  them  into  the  palms  of  pro- 
moters. But,  happily,  it  is  impossible  to  induce  them  to  do 
anything  of  the  kind,  though,  for  all  that,  we  may  witness  a 
try-on. 

Nor  need  we  linger  over  the  distressed  conditions  of  the  West 
African,  Egyptian,  and  West  Australian  markets,  for  here  also 
prices  have  been  moving  against  holders.  The  annual  report 
of  the  Lake  View  Consols  has  been  issued,  but  though  it  records 
such  satisfactory  incidents  as  decreases  in  working  costs,  profits 
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are  steadily  falling,  owing  to  the  low-grade  quality  of  the  ore. 
As  recently  as  1899  the  shares  of  this  company  went  as  high  as 
28^,  and  have  gradually  fallen  since  to  their  present  figures. 
This  means  that  many  buyers  of  the  share.s  have  lost  heavily, 
for  dividends  in  the  meanwhile  have  dropped  from  50s.  per 
share  to  is.,  with  a  suspension  of  a  couple  of  years.  The  out- 
look for  the  company  is  now  dark  and  uncertain. 

In  the  Miscellaneous  group  Hsperanzas  have  weaKened  on 
the  disappointing  profits  for  September,  and  El  Oros  have  been 
weaker.  Broken  Hill  issues  of  all  sorts  have  continued  to  attract 
attention  as  the  result  mainly  of  the  strength  of  the  silver  and 
lead  market,  though  there  has  been  evidence  of  considerable 
profit-taking  here.  Kio  Tintos  have  improved  a  little  on  the 
spurt  in  the  price  of  copper. 

El  Org  Mining  and  Railway  Company. — In  the  twelve 
months  to  June  30  bullion  was  recovered  to  the  value  of 
/322,o3o  and  railway  receipts  amounted  to  ^57,148,  making  a 
total  of  ;^379,i78.  On  this  the  nett  profit  was  ;^iai,8io,  in- 
creased to  ;^i 24,531  with  the  addition  of  the  sum  brought  in. 
Of  this  ;^86,6i9  is  written  off  property  account,  less  ;f4,88i 
spent  on  the  Mexico  mine,  and  after  paying  income-tax  ;C32,o57 
is  carried  forward.  No  dividend  is  paid,  whilst,  it  will  be  re- 
called, the  distribution  for  the  previous  year  was  greatly  reduced. 
This  is  because  the  directors  are  devoting  profits  to  the  construc- 
tion of  the  new  mill,  from  which  the  company  should  greatly 
benefit  in  the  future  in  better  treatment  and  reduced  costs.  The 
total  outlay  on  construction  and  equipment  in  two  years  has 
been  over  ^'201, 000  and  the  account  is  now  closed.  The  amount 
of  ore  blocked  out  and:  ready  for  extraction  at  the  close  of  the 
financial  year  was  672,850  tons,  an  increase  of  111,777  tons  on 
the  estimate  of  the  preceding  year.  Development  work  has 
opened  out  more  promising  |)rospects.  The  directors  attach 
great  importance  to  the  prospective  value  of  the  veins  exposed 
in  the  Somera  claim,  but  to  carry  out  development  work  on 
the  scale  necessary  would,  they  say,  involve  an  outlay  in  excess 
of  any  sum  they  could  appropriate  from  profits.  So  they  pro- 
mise to  submit  a  proposal  "to  deal  with  this  property  on  terms 
which  will  offer  to  the  shareholders  the  full  benefits  of  all  profits 
derived  from  its  future  operation."  Sundry  credit  balances 
total  as  much  as  /79,934,  but  this  is  just  covered  by  cash,  bullion 
in  transit,  and  debtors. 

Chinese  Engineeking  am)  Mining  Company.— There  is 
nothing  of  moment  and  little  that  is  interesting  in  the  report  of 
this  enterprise  covering  the  year  to  the  end  of  February.  The 
gross  profit— we  are  not  told  how  it  has  been  earned— is  returned 
at  Z-204.398.  which  compares  with  /i  13,376;  interest  gave 
Z.3'.336  against  ;^4,24o,  whilst  ;^2,i68  is  a  new  item  representing 
discount  on  debentures  purchased  and  cancelled,  the  entire 
revenue  amounting  to  ;^2io,o88  contrasted  with  ;f  117,769.  So 
the  nett  profit  is  more  than  doubled  at  /'in, 959  after  placing 
an  extra  ^20,000  at  ;f40,ooo  to  the  reserve  for  depreciation.  The 
debenture  issue  has  been  reduced  by  the  sura  of  ^58,040,  ^(^10,000 
having  been  drawn  for  redemption  and  others  to  the  amount  of 
/48,o40  having  been  purchased  and  cancelled,  so  the 
debt  now  stands  at  ^431,960.  A  balance  dividend  of  5  per 
cent,  is  proposed,  which  will  make  10  per  cent,  for  the  year 
against  5  per  cent.,  and  the  forward  credit  will  be  raised  from 
^6,672  to  ;ifi3,355.  Three  steamers,  we  are  told,  were  sold  at 
satisfactory  prices,  and  a  new  steamer  was  built  and  launched 
last  June  at  a  cost  of  approximately  jr4o,ooo.  The  port  of  Ching 
Wan  Tao  has  been  thrown  open  to  the  reception  of  shipping 
throughout  the  year.  Extensive  buildings  have  been  erected 
at  the  port  on  behalf  of  the  Transvaal  Labour  Importation 
Agency  and  for  the  Imperial  Maritime  Customs.  This  embraces 
all  the  information  given  in  the  report,  brief  enough  in  all  con- 
science. 

Chimes  West. — During  the  year  ending  May  31  no  work  was 
done  on  this  company's  property  owing  to  its  scanty  finances, 
and  the  directors  intimate  that  they  are  not  yet  in  a  position  to 
bring  forward  a  scheme  for  the  liquidation  of  the  liabilities  and 
the  provision  of  further  capital.  In  order  to  pay  off  part  of  the 
large  debt  owing  to  the  Anglo-French  Exploration  the  directors 
sold  24,491  shares  in  the  Kleinfontein  Deeo.  wh'^rh  realised 
/27,552.  This  sale  gave  a  profit  of  ;,f  10,676  and  rent  brought  in 
;f87,  so  they  were  able  to  reduce  the  debit  bnlance  fro  /.  -0.242 
to  /75>798  after  deduction  of  all  expenditure  and  depreciation. 
The  loan  to  the  Anglo-French  Exploration,  with  accrued  interest, 
amounted  to  ;^ig,658,  and  a  further  sum  of  ;fi,4i9  was  owing 
to  other  creditors.  But  will  not  shareholders  cheerfully  sub- 
scribe any  amount  of  money  when  Sir  George  Farrar,  Mr.  Abe 
Bailey,  and  the  other  directors  ask  for  it  in  a  smilin?  wav 
later  on?  5        .? 

Great  Fingall  Consolidated.— The  directors  of  this  com- 
pany announce  that  they  have  decided,  after  consultation  with 
their  managers,  to  reduce  the  average  grade  of  the  ore  going 
through  the  mills.  At  the  present  time  this  is  about  17  dwts. 
per  ton,  giving  extraction  value  of  1554  dwts.  per  ton.  It  is 
now  decided  to  reduce  the  grade  to  about  i^J-^  dwts.,  with  an 
extraction  value  of  about  14  dwts.  This  will  reduce  the  gross 
value  of  the  monthly  output  from  about  ^58,000  to  about 
.(tSS.Soo.  which,  after  deducting  all  expenses,  including  taxes, 
should  yield  a  nett  profit  sufficient  to  give  dividends  of  7s.  per 
quarter.  This  will  be  equal  to  28s.  per  los.  share  per  annum, 
and  will  compare  with  28s.  6d.  paid  in  1904  and  17s.  in  1903, 
though  recently  the  directors  have  paid  8s.  quarterly.  On  the 
present  market  price  of  the  share  the  yield  is  over  20  per  cent. 
It  is  officially  pointed  out  that  the  policy  of  the  directors  in  the 
past  has  been  to  mill  about  2  dwts.  below  the  average  grade  of 
the  reserves.  On  July  i  last  this  average  grade  was  18.69  dwts., 
the  reserves  at  that  date  standing  at  657,000  tons.  It  is  argued 
that  the  reduction  in  the  grade  of  the  ore  going  through  the  mill 


to  14  dwts.  will  automatically  increase  the  value  per  ton  of  the 
above  reserves.  "  The  net  result  of  the  policy  pursued  in  the 
past  six  months,"  say  the  directors,  "has  been  that  36,000  tons 
of  ore  have  been  added  to  the  reserves  in  addition  to  the  quan- 
tity passed  through  the  mills  during  that  period.  The  life  of 
the  mine  is  thus  being  lengthened,  as  larger  bodies  of  low-grade- 
ore  can  be  treated  than  when  the  average  grade  was  higher." 
This  decision  is  the  result,  presumably,  of  the  recommendations 
made  by  Mr.  Rolker  in  his  recent  report  on  the  mine,  who, 
however,  spoke  of  dividends  of  only  5s.  per  quarter.  The  im- 
portant question  for  shareholders  to  consider  is,  how  long  can 
dividends  of  285.  per  share  be  maintained?  Much  will  depend 
upon  fresh  discoveries,  whilst  the  directors  meanwhile  draw 
attention  to  the  fact  that  the  value  of  the  ore  encountered  in  the 
winze  100  ft.  below  the  12th  level  is  of  greater  assay  value  than 
in  the  level  itself ;  also  that  vigorous  development  working  i» 
being  carried   on. 

Le  Koi  Mining  Company.— The  directors  have  issued  a  reply 
to  Mr.  McMillan's  circular  of  the  3rd  inst.,  from  which  it  looks 
as  if  they  are  determined  to  push  on  with  the  amalgamation 
scheme.  There  is  little  or  nothing  in  the  communication  that  is 
of  any  importance  beyond  the  quotation  of  an  opinion  of  Mr. 
Mackenzie,  who  says:  "There  is  not  the  slightest  doubt  but 
that  the  amalgamation  will  be  a  good  business  move  for  your 
company,  if  you  receive  your  just  proportion  of  the  new  con- 
solidated company."  So  the  new  managers,  Messrs.  Bradley 
and  Mackenzie,  are  to  arrange  the  proportion.  These  gentle- 
men are  entitled  to  their  opinions,  but  Mr.  McMillan  is  also 
entitled  to  his,  and  it  is  an  unpardonable  proceeding  to  eject 
him  from  the  board' because  he  sticks  to  it.  This  is  the  principal 
fault  «e  find  with  the  directors,  "who  have  so  far  failed  to 
justify  their  high-handed  action.  "The  real  question,"  they 
now  say,  "  for  the  shareholders  to  consider  is  whether  they  will 
accept  the  amalgamation  to  be  proposed  to  them  in  a  report 
which  will  be  issued  before  the  meeting  and  which  will  make 
them  acquainted  with  all  the  facts  of  the  case."  Quite  so. 
But  why  dismiss  Mr.  McMillan  before  any  such  opportunity  has 
been  given  to  the  shareholders?  "The  directors  merely  ask 
the  shareholders  to  suspend  their  decision  until  they  receivd 
the  report  on  the  whole  question,  which  will  be  most  carefully 
prepared,  and  will  enable  them  to  form  their  own  judgment  and 
vote  in  accordance  with  their  own  conclusions."  Nothing  could 
be  fairer.  Why,  then,  have  the  directors  prejudged  Mr.  McMillan 
and  ousted  him  from  his  responsible  positions?  Why  not  have 
awaited  the  judgment  of  the  shareholders  on  this  also?  ^"ould 
the  shareholders  reject  the  scheme  the  directors  will  indeed  look 
foolish.  And  they  have  not  acted  in  a  manner  to  inspire  the 
confidence  of  the  shareholders  in  their  disinterestedness. 

Nile  Valley  Company.- Deeming  it  advisable  to  obtain  a 
special  report  from  the  company's  engineers  on  the  progress  of 
operations  at  the  mines,  the  directors  of  the  Nile  Valley  Company 
despatched  Mr.  Currie  to  Egypt  in  August  last.  They  have  now 
received  a  report  from  this  expert,  but  shareholders  will  not  rejoice 
over  it,  for  it  does  not  justify  the  encomiums  passed  upon  the 
property  by  interested  parties.  Mr.  Currie  points  out  that  the 
peculiar  character  of  the  ore  bodies  makes  it  exceedingly  difficult 
to  arrive  at  their  proper  value.  "  As  you  are  aware,  he  adds, 
"  the  '  vein  '  or  '  fissure  '  in  which  the  ore  occurs  has  been  proved 
to  be  continuous  along  a  length  of  1,240  ft.  and  down  to  a  depth 
of  200  ft.  Throughout  this  entire  length  and  depth  gold  has 
been  found  to  occur,  for  the  most  part  in  comparatively  small 
quantities,  but  at  irregular  intervals  in  patches  of  unusual  rich- 
ness, varying  in  size  from  a  few  pounds  up  to  many  tons.  It  is  in 
the  occurrence  of  these  phenomenally  rich  patches  that  the 
prospective  value  of  the  mine  lies,  but  sufficient  knowledge  ot 
the  natural  conditions  which  have  produced  them  has  not  yet 
been  obtained  to  render  any  estimate  of  their  probable  frequency, 
size  and  value  possible."  He  estimates  a  total  of  10,650  tons 
developed  of  an  average  value  of  10  dwts.  per  ton  over  widths 
varyin"'  from  21  to  46  inches.  This  he  believes  will  pay  to  crush, 
and  help  materially  towards  the  cost  of  locating  other  richer  ore 
bodies  He  gives  no  hint  of  its  helping  towards  the  payment 
of  dividends.  In  conclusion,  he  holds  out  the  following  in- 
definite hopes:— "It  will  be  impossible  for  some  time  yet  so  to 
arrange  matters  as  to  maintain  a  constant  average  yield  from  the 
mill,  and  irregular  returns  must  be  expected,  but  every  effort  will 
be  made  to  secure  steady  production  and  rapid  development. 
In  a  circular  issued  by  them  the  directors  intimate  that  the, 
accounts  for  the  year  to  July  31  are  now  being  made  up,  and  will 
be  published  at  the  earliest  possible  date,  \\ith  regard  to  the 
reserve  shares,  which  Mr.  J.  B.  Robinson  spurned  and  which 
were  subsequently  offered  to  the  shareholders,  it  is  stated  vaguely 
that  a  satisfactory  arrangement  has  been  made  "  and  a  number 
of  the  shares  placed  sufficient  for  present  requirements." 

MoiTNT  Lyell  Blocks  Mining  Company.— In  submitting  their 
report  and  accounts  for  the  half-year's  working  to  June  30,  the 
directors  assure  the  shareholders  that  the  outlook  at  the  mine 
is  more  favourable  than  it  has  been  for  some  time.  Recent 
developments  have  been  satisfactory,  especially  the  opening  up 
of  the  ore  body  in  the  main  drive,  increasing  the  tonnage  of  ore 
considerably.  Extraction  has  also  improved  from  57  per  cent, 
to  63.1  per  cent.,  and  is  likely  to  improve  further.  From 
January  i  to  March  25  18,695  tons  were  treated,  yielding  nearly 
188  tons  of  fine  copper,  whilst  in  the  second  quarter  15,290  tons, 
were  dealt  with,  producing  a  little  over  i8i  tons,  making  a  total 
of  33,985  tons  milled  for  369  tons  of  copper.  On  working 
account  a  small  profit  of  ^^651  is  shown,  the  directors  remarking 
that  this  would  have  been  greater  had  the  accounts  not  beei» 
debited  with  a  heavy  loss  caused  by  a  subsidence  in  the  workings. 
After  charging  Melbourne  administration  expenses,  cost  of  Lon- 
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don  office,  rates,  taxes,  interest,  insurance,  &c.,  the  above  profit 
is  converted  into  a  loss  of  ;£3i2,  which  raises  the  deficiency  in 
the  balance-sheet  to  £5,377-  Cash  is  low  at  ^^393,  but  this, 
together  with  the  sum  owing  by  debtors,  is  sufficient  to  cover 
L  the  liabilities.  The  directors  intimate  that  they  hope  no  further 
(     calls  will  be  necessary. 

I  CoBAR  Gold  Mines. — The  directors  have  been  in  no  great 
Tiurry  to  issue  their  report  and  accounts  for  the  year  ending 
September,  1904,  hence  they  are  twelve  months  old.  In  that 
period  74,286  tons  of  ore  were  raised,  70,740  tons  milled  and 
76,928  tons  of  sands  and  .slimes  treated,  the  total  yield  from  all 
sources  being  30,227  ozs.,  realising  ^104,496.  Gross  revenue  was 
increased  to  £105,756  with  ;^i,2oi  from  interest  and  ^^60  from 
transfer  fees.  After  allowing  for  all  items  of  expenditure  the 
nett  profit  is  ^34,212,  to  be  added  to  the  previous  credit  of 
/26,536,  making  ;{;6o,74S  carried  forward.  It  is  explained  that 
the  chairman  left  for  Australia  in  August,  1904,  but  was  four 
months  later  in  visiting  the  property  than  was  anticipated,  which 
has  caused  the  delay  in  holding  the  annual  meeting.  A  report 
from  him,  dated  May,  1905,  accompanies  the  ordinary  report  of 
the  directors.  As  the  oxidised  ore  is  becoming  exhausted  the 
directors  are  searching  for  a  process  wherewith  to  treat  the  sul- 
phide ore.  They  say  they  intend  as  soon  as  possible  to  engage 
an  expert  to  examine  and  report  upon  the  mine  and  the  best 
method  of  treating  the  ore.  Thus  shareholders  are  evidently 
not  to  look  for  dividends  yet  awhile.  The  company  has  cash 
appreciably  exceeding  its  credit  balance  and  other  liquid  assets 
amply  cover  the  moderate  liabilities. 

Sw.vziELAND  Corporation. — There  is  nothing  particularly  good 
and  pleasing  in  the  report  of  this  company  covering  the  financial 
year  to  the  end  of  June.  The  directors  appear  to  rejoice  that  the 
first  important  step  in  the  establishment  of  a  settled  Government, 
in  the  issue  of  the  Administration  proclamation  of  October, 
1904,  has  been  taken  ;  that  civil  and  criminal  courts  have  been 
established  ;  the  registration  of  deeds  office  has  been  reopened  ; 
the  special  commission  has  made  headway  in  dealing  with  the 
claims  of  concession-holders ;  the  general  land  survey  is  in 
active  progress  and  the  allotment  of  land  to  the  natives  is  re- 
ceiving attention  at  the  hands  of  a  commission.  This  is  all  very 
well,  but  they  are  not  incidents  that  will  enrich  the  corporation's 
properties,  and  dividends  to  the  shareholders  must  depend  upon 
the  successful  working  of  these.  They  are  still  exploring  the 
Forbes'  Mineral  Concession,  which  was  transferred  to  the  cor- 
poration for  ;^35,ooo,  making  it  look  as  if  the  vendors  were  only 
too  glad  to  get  rid  of  it.  No  profit  and  loss  account  is  issued 
yet.  London  expenses  came  to  ^3,743,  Paris  expenditure  to 
jfios,  and  South  African  outgoings  absorbed  ^2,256 ;  total 
;,i'6,i04,  against  ;^3,oo4  received  from  interest,  dividends,  rent, 
royalties,  agencies,  commission,  transfer  fees,  &c.  This  raises 
the  excess  expenditure  in  the  balance-sheet  to  ;^24,49i.  Liabilities 
stand  at  ;f  3,500,  and  the  company  has  ;£g,6s4  in  cash,  and  debtors 
owe  £1,713- 
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» Company  Reports  and  Balance  Sheets. 
•4*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindy  forward  copies  01  Repo:ts  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.so  as  to  insure  prompt 
notice  in  thesr  columns. 

Argentine  Great  Western  Railway  Co.,  Limited. 

Although  the  traffic  on  this  system  does  not  develop  at  quite 

such  a  sensational  rate  as  on  some  of  the  neighbouring  Argentine 

lines  the  company  continues  to  enjoy  a  pretty  full  measure  oi 

prosperity,    and   during  the  twelve  months   ended   June   30   in- 


sreased  its  gross  revenue  by  £3^,71)7  to  ^^618,570.  At  the  same 
ime  the  expenditure  rose  by  the  considerable  sum  of  ;,£34,73g 
°  ;^39°'^4i>   sending  up  the  proportion   of  outgo  to  income  by 
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1.65  per  cent,  to  63.18  per  cent.,  but,  as  the  directors  observe,  the 
tigures  for  the  past  twelve  months,  similarly  to  those  for  the 
preceding  year,  include  charges  for  necessary  renewals  now  in 
progress.  Flourishing  times  should  always  be  taken  advantags 
of  for  improving  the  physical  condition  of  the  road.  Passenger 
traffic  showed  an  increase  of  91,596  in  numbers,  bringing  in 
additional  receipts  of  ;^i 5,286,  and  the  gross  traffic  advanced  by 
50,572  tons,  meaning  an  extra  revenue  of  ^3 1,802,  nearly  all 
articles  contributing.  Principal  gains  were  in  firewood,  &c., 
building,  fencing,  and  railway  materials,  casks,  staves,  hoops, 
baskets,  boxes,  &c.,  provisions,  wines  and  spirits,  general  mer- 
I  chandise,  grain,  seeds  and  hay,  and  hardwood  posts  for  vineyards. 
:  Against  these  there  were  sharp  declines  in  spirits,  liquors,  &c., 
I  miscellaneous  articles  and  construction  material,  the  last  of  little 
I  consequence,  we  should  imagine,  as  it  is  probably  carried  at 
cost.  Parcels  and  excess  luggage  gave  an  increase  of  ;f  1,229,  but 
mileage  dues,  telegrams,  &c.,  showed  the  severe  falling  off  of 
;,f8,22o  or  35.20  per  cent.  Balance  of  nett  revenue  is  better  by 
j^5,o58  at  ;J227,728,  and  with  the  addition  of  interest  on  invest- 
ments, gain  on  exchange  and  interest  the  total  credit  is  ;f  239,818. 
Debenture  interest  takes  ^135,022,  interim  dividends  ^37,500 
and  interest  on  new  shares  2^3,938,  leaving  ^^63,357,  which  is 
raised  to  ^81,757  by  the  sum  of  ;,ji8,4oo  brought  forward.  The 
directors  therefore  propose  final  distributions  of  3J4  per  cent,  on 
the  preference  and  ordinary  stocks,  making  6  per  cent,  for  the 
year,  the  same  as  before,  carrying  forward  ^20,507.  Increasing 
business  naturally  brings  with  it  the  necessity  for  greater 
facilities,  and,  as  the  directors  themselves  put  it,  "the  rapid 
development  in  the  producing  powers  of  the  Republic  has  en- 
tailed on  all  the  railway  companies  the  necessity  for  a  large 
increase  in  motive  power  and  rolling-stock."     They  have,  conse- 


quently, placed  considerable  orders  for  locomotives,  carriages, 
and  wagons,  and  when  all  are  running  it  is  hoped  that  the  calls 
of  traffic  will  be  fully  responded  to,  as  the  carrying  capacity  will 
be  about  doubled.  Heavy  capital  expenditure  has,  of  course, 
been  involved,  and  will  be  in  the  future,  on  this  work  and  ex- 
tensions, and  besides  receiving  in  December  last  the  final  instal- 
ment on  the  25,000  shares  of  ;^io  each  issued  in  the  early  part 
of  1904,  the  board  took  authority  in  May  last  to  increase  the 
capital  by  ^1,250,000.  Such  .sum,  together  with  ^^250,000  at 
the  time  unissued,  placed  at  the  disposal  of  the  directors 
^1,500,000,  and  of  this  they  offered  pro  rata  to  the  preferred  and 
ordinary  stockholders  ^^875,000  in  _^io  shares  at  par,  the  greater 
part  of  which  was  taken  up,  the  balance  being  sold  on  the 
market  for  the  benefit  of  the  company.  During  the  period  under 
review  the  capital  outlay  was  ;£i78,5o5,  and  as  the  credit  at 
June  30  was  ^1^225,074  no  further  appeal  for  funds  should  be 
necessary  for  some  time.  When  opportunity  offers  we  shall  hope 
to  see  some  additions  made  to  the  reserve  funds,  but  as  it  stands 
now  the  financial  position  looks  pretty  sound. 

Central  Uruguay   Railway  Company  of  Monte  Video, 

Limited. 
Although  the  revolution  in  Uruguay  continued  to  have  an  adverse 
influence  on  trade  and  commerce  during  the  first  three  months 
of  this  company's   financial   year  ended   on   June   30,   the   con- 
clusion  of  hostilities  was   the  signal   for  a  marked  revival   in 
business  of  all  kinds  from   which  the  railway  felt  immediate 
benefit.     On  the  main  line  the  gross  earnings  came  to  ;f4i4,228 
or  ^^49,414  more  than  in  the  previous  twelve  months  at  the  cost 
of  an  increase  in  expenditure  of  £i<j,2?,7,  leaving  the  nett  re- 
ceipts better  by  ;^3o,i27  at  ^^223, 572.     Ratio  between  expendi- 
ture and  income  worked  out  0.94  per  cent,  lower  at  46.03  per 
cent.     The  directors  regard  as  particularly  gratifying  the  increase 
in  the  earnings  of  the  Eastern,  Northern  and  Western  Extensions, 
none  of  which  are  included  in  the  mentioned  figures,  and  so  far 
as  the  Western  Extension,  which  forms  a  direct  obligation  of  the 
parent  company,   is  concerned   the   hope  is  expressed   that  the 
working  company  will  soon  be  relieved  from  any  financial  strain 
in  respect  of  the  capital  issued  for  its  construction.     We  gather 
from   the   accounts   that   the   parent   was  last   year   "  down "   in 
respect   to  this  extension   by  some  ;£i4,5oo.     The  net  earnings 
of  the  North-Eastern   leased    line   have    also   been    satisfactory, 
showing  an  increase  of  ^^7,590,  with  the  result  that  for  the  first 
time   since   this   section   has   been   worked  by   the   company   no 
claim  has  been   made  on  the  Government  under  its  guarantee. 
Passenger   traffic    increased    39,160   in    numbers    and   ;i^9,249   in 
money,  telegraph  revenue  improved  ^^500,  luggage  and  parcels 
;f3,963  and  sundries  ;^865,  a  total  gain  in  coaching  receipts  of 
;^'i4,576.     Then  goods  traffic  went  up  90,939  tons,  bringing  in 
an   extra   ;^39,438,    practically   all    classes   of   merchandise   con- 
tributing  to   bring   about   this   result.     W"ool   and    sheep   skins, 
sundry   grains  and  limestone    alone    showed    decreases   of   any 
note,  and  on  the  other  hand  there  were  substantial  gains  under 
wheat  and  maize,  general  goods,  building  materials,  posts,  wire, 
flour,  and  hides  and  skins.     With  the  termination  of  the  revolu- 
tion there  was  an  enormous  falling  off  in  the  transport  of  horses 
for  war  purposes,  the  number  going  down  80,422,  and  there  was 
also  a  decline  in  cattle,  but  sheep  went  up  102,353  and  pigs  2,494. 
The  revenue  from  live  stock  traffic  showed  a  falling  off  of  ^4,601. 
Working    expenditure    included    a   good    deal    of    repair    work 
occasioned  by  the  damage  done  by  the  revolutionists  and  im- 
portant renewals  of  both  permanent  way  and  rolling  stock  were 
effected  from  the  special  funds  now  being  accumulated  for  this 
purpose.     Two  labour  strikes   occurred  during  the  year,  which 
the  board  promptly  attributes  to  the  professional  agitators,  who 
have,  it  is  said,  been  very  active  in  disseminating  discord  among 
the   working   classes   of   Monte   Video.      Happily    everything   is 
working  smoothly  enough  now,  and  it  seems  that  the  President 
of  Uruguay  has  undertaken  to  at  once  introduce  legislation  for 
the   mutual  protection  of  capital  and  labour.     This,   we  hope, 
will  have  the  effect  of  preventing  a  recurrence  of  these  troubles, 
so  hurtful  to  business  of  all  kinds,  but  we  are  by  no  means  sure 
that   the  conflicts  between   capital   and   labour    are    solely    the 
work   of   the   so-called  paid   agitator.     Do   the   directors   always 
recognise  that  the  employees  are  entitled  to  share  the  benefits 
of  prosperous  times?     To  nett  balance  of  ;^223,57i,  already  men- 
tioned, must  be  added  sum  brought  in  ^^12,858,  year's  infarct 
on  Government  bonds  £3,(>li(j,  interest  or,  6  per  cent,  debenture 
stock  of  the  Western   Extension   Railway  ;f33  992  and  profit  on 
remittances,  &c.,  ;fi3,78i,   making  _|r287,892  in  all.     From  that 
have  already  been  deducted  interim  ordinary  dividend  of  2  per 
cent.  ;£40,ooo,  interest  on  debentures  and  debenture  stocks,  in- 
cluding  the   Western    Extension    debentures,    ;^iio,89i,    North- 
Eastern    Railway  rent   ^56,000,    balance   of  Western    Extension 
guarantee  ;^8,547  and  income-tax  ;£2,32i,  a  total  of  ^217,850. 
Credit  still  left  is  ^^70,042,   from   which  a  final   distribution  of 
2'4  per  cent,  on  the  ordinary  stock  is  proposed,  making  ^%  per 
cent,  for  the  year  or  2%  per  cent,  more,  with  ;if  2,000  to  pension 
fund   and   an   advance  to   ;£i8,042   in   the  carry   forward.      The 
Government  is  a  debtor  to  the  amount  of  £<)i),&oq  for  services 
rendered    in   transporting   troops,    munitions   of   war,    &c.,    and 
while  the  directors  regret  the  delay  in  settling  the  account  the 
debt  is   good  enough,  because   a   Rill  is  now    before    Congress 
authorising  the  issue  of  $8,000,000  of  new  bonds  to  be  applied 
in  liquidating  obligations  incurred  during  the  civil  war,  pending 
which  the  Government  has  delivered  to  the  company  negotiable 
securities  representing  ;^85,ooo  on  account. 
Central  Uruguay   Eastern   and  Northern  Extensions. 
These  companies,  allied  to  and  worked  by  the  Central  Uruguay 
Railway  Company,  jssue  separate  statements.     During  the  year 
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to  June  30  the  gross  earnings  on  the  Eastern  amounted  to 
;^io2,g22  or  an  improvement  of  ;^i8,4s6  against  an  increase  in 
working  expenses  of  ;^6,655  at  ;/^48,888,  leaving  the  nett  profit  at 
^54,034  an  advance  of  ;^ii,Soi.  Ratio  between  expenditure  and 
income  was  down  2.50  per  cent,  to  47.50  per  cent.  Coaching 
traffic,  which  includes  passengers,  telegraph,  luggage  and  parcels, 
showed  an  increase  of  ,^6,123,  and  goods  handled  rose  20,460 
tons,  producing  additional  revenue  of  ;^i5,oi2,  but  thanks  to 
the  decline  in  the  transport  of  horses  10,943  fewer  animals  were 
carried,  meaning  a  loss  in  income  of  ;^2,679.  With  ;^558  brought 
forward  the  suni  for  disposal  is  ^^54,592,  which  provides  deben- 
ture interest,  two  dividends  aggregating  4  per  cent,  on  the  share 
capital,  being  an  increase  of  ij^  per  cent.,  income-tax  and  sundry- 
interest,  leaving  ;f  2,040  to  be  carried  to  next  account.  On  the 
Northern  Extension  the  increase  in  gross  revenue  was  ;f  15,839  at 
;^66,702,  and  as  the  expenditure  was  larger  by_^7,7oi  at  ;^38,2i9 
the  nett  profit  comes  out  £8,138  to  the  good  at  ;,;;'28,483.  Add 
Government  guarantee  ;i^43,572  and  ^6,195  from  previous  account 
and  the  sum  for  division  is  ;if78,25o,  from  which  debenture  in- 
terest, interim  dividend  of  4s.  per  share,  income-tax  and  interest 
altogether  absorb  ;^53,292,  leaving  pf  24,959.  So  the  directors  are 
able  to  pay  a  final  dividend  of  4s.  6d.  per  share,  making  4%  per 
cent,  for  the  year,  an  advance  of  1  per  cent.,  carrying  forward, 
however,  the  considerably  reduced  sum  of  ;^2,459.  With  this 
undertaking  the  increase  in  coaching  receipts  was  ^1,542,  goods 
revenue  rose  .£14,307  with  an  advance  in  the  tonnage  of  29,931, 
and  the  receipts  from  animals  were  only  down  /lo,  although  the 
numbers  carried  fell  off  by  8,165,  due  as  on  the  main  line  and 
Eastern  Extension  to  the  smaller  transport  of  horses. 

Louisville  and  Nashville  Railroad  Company. 
This  company's  revenue  during  the  twelve  months  ended  June 
30  reached  $38,517,070  or  $1,573,278  more  than  in  the  previous 
year,  but  the  average  number  of  miles  in  operation  was  3,826 
compared  with  3,618,  so  that  the  earnings  per  mile  were  $154 
less.  Operating  expenses  were  up  $1,348,472  to  $26,490,020,  ex- 
cluding taxes,  a  drop  of  $25  per  mile,  leaving  the  nett  earnings 
at  $12,027,049  or  an  improvement  of  $224,805.  That  means  a 
nett  decrease  per  mile  of  $128,  while  the  ratio  of  expenditure  to 
total  earnings  goes  up  from  68.05  P"  cent,  to  68.77  per  cent. 
Nett  revenue  is  increased  to  $13,654,540  by  rents,  dividends  on  in- 
vestments and  interest,  and  just  about  50  per  cent,  of  this  sum 
or  $6,827,501  is  absorbed  by  interest  on  bonded  debt,  rents  and 
taxes,  sinking  funds  and  other  fixed  charges.  Surplus  therefore 
is  $6,827,039,  and  after  increasing  the  dividend  by  i  to  6  per 
cent,  there  is  a  balance  transferred  to  profit  and  loss  account 
of  $3,227,039.  Nett  balance  of  other  credits  and  debits,  how- 
ever, was  slightly  adverse,  so  that  the  profit  and  loss  account  is 
ultimately  increased  from  $11,684,424  at  June  30,  1904,  to 
814,899,106  an  advance  of  $3,2:4,682,  the  whole  being  absorbed 
in  the  business.  Expenditures  for  equipment  and  for  improve- 
ments and  additions  to  the  property  during  the  year  were 
82.562,3  •4>  all  charged  to  operating  expenses,  and  it  would  not 
matter  if  the  outlay  in  this  direction  were  twice  as  much,  because 
a  terribly  small  proportion  of  the  track  is  laid  with  rails  of  what 
we  should  consider  safety  weight.  For  example,  only  i2j^  miles 
are  laid  with  rails  of  85  lbs.  to  the  yard  and  only  917  miles  with 
80-lb.  rails,  while  941  miles  do  not  go  beyond  58^^  lbs.  and 
211  miles  or  more  are  even  less  than  that.  Such  a  condition  of 
affairs  would  not  be  tolerated  for  a  moment  in  this  country,  nor 
is  there  any  necessity  for  it,  because  we  have  all  the  steel  markets 
of  the  world  at  our  disposal,  not  being  cursed  by  trusts  and 
monopolists,  and  could  lay  a  first-class  track  for  less  money 
probably  than  a  second  or  even  third-rate  one  could  be  put  down 
for  in  America.  Poor  tracks  usually  mean  bad  accidents,  and  the 
American  people  frequently  suffer  with  their  lives  for  their 
protective  tariffs.  In  April  last  the  company  executed  a  mortgage 
securing  an  issue  of  $50,000,000  4  per  cent,  bonds,  to  be  known 
as  the  Louisville  and  Nashville  Railroad  Company  of  Atlanta, 
Knoxville  and  Cincinnati  Division  bonds.  This  mortgage  covers 
a  large  amount  of  property  at  Cincinnati,  Knoxville  and  Atlanta, 
the  line  of  raiload  constructed  and  to  be  constructed  from  Cin- 
cinnati, Ohio,  to  Atlanta,  Georgia,  with  sundry  branches,  sub- 
ject to  prior  liens  already  existing  on  certain  portions,  and  under 
it  the  company  has  received  $14,543,000  as  reimbursement  for 
the  expenditures  on  the  acquisition  and  construction  of  this  pro- 
perty. Other  bond  issues  brought  the  total  nominal  increase  in 
the  bonded  debt  for  the  year  to  $19,858,000  making  it  $167,186,500, 
but  nearly  all  the  additions  were  deposited  in  the  company's 
treasury  or  in  trusts  as  collateral,  so  that  the  extra  amount  in  the 
hands  of  the  public  was  only  $998,000  at  a  total  of  $114,440,500. 

Illinois  Central  Railroad  Company. 
During  the  year  ended  June  30  last  this  big  system  earned  a 
gross  revenue  of  $49,508,650,  at  a  cost,  exclusive  of  taxes,  of 
*33>o84.258,  leaving  a  nett  income  of  $16,424,392.  Deducting 
taxes,  which  came  to  $2,027,448,  and  the  balance  is  brought  down 
to  $14,396,944,  but  on  the  other  hand  there  was  miscellaneous 
income  of  $2,761,507,  raising  the  total  excess  to  $17,158,451. 
Compared  with  the  preceding  twelve  months  the  average  mileage 
operated  was  larger  by  33  and  the  gross  receipts  increased 
'2,677,514,  with  an  advance  of  $291,006  only  in  the  total  ex- 
penditure and  $85,017  in  taxes.  Miscellaneous  income  was  also 
higher  in  the  aggregate,  so  that  of  its  gross  gain  the  company 
saves  the  considerable  sum  of  $2,346,448.  Fixed  charges,  how- 
ever, bounded  up  $1,077,034  to  $7,023,109  leaving  $10,135,342, 
which  is  raised  to  $11,361,109  by  the  surplus  brought  forward. 
Just  about  half  this  sum  is  used  to  provide  a  dividend  of  7  per 
cent,  on  the  common  stock,  being  i  per  cent,  more,  and  while 
only  $1,683,886  is  set   aside  for  betterments,    compared    with 


$2,579,239  in  1903-4  and  $4,881,253  in  the  year  before  that,  the 
directors  provide  $1,255,396  to  fill  up  the  gap  caused  by  the  sale 
of  bonds  at  a  discount  and  add  $500,000  to  the  insurance  fund. 
Thus  the  aggregate  allocations  reach  $3,439,281,  and  leave  a  sur- 
plus to  be  carried  forward  of  $1,269,027,  an  improvement  of 
$43,260.  We  are  told  that  the  policy  of  improving  the  standards 
of  maintenance  has  been  strictly  adhered  to,  and  note  that  the 
average  weight  of  rail  in  the  main  track  has  further  increased 
from  72.78  lbs.  to  the  yard  to  73.50  lbs.  These  are  figures  which 
compare  favourably  enough  with  some  other  Yankee  roads, 
but  they  are  still  a  good  way  behind  the  high  standard  adopted 
by  the  best  English  trunk  lines.  The  average  tractive  capacity 
of  locomotives  on  level  track  is  126  tons  greater  at  3,860  tons,  the 
capacity  of  revenue  freight  cars  has  advanced  from  33.77  to 
34.21  tons,  and  the  passenger  train  equipment  has  been  improved 
by  the  purchase  of  15  new  cars,  including  the  eight  steel  cars 
referred  to  in  the  last  report  as  being  under  construction.  The 
equipment  has  also  been  increased  by  the  purchase  of  72  loco- 
motives and  2,518  freight  cars  and  one  rail  unloading  machine 
bought  or  built  in  the  company's  shops.  All  this  naturally 
means  heavy  outlays  of  money,  and  it  seems  that  during  the 
period  now  under  review  $4,400,822  altogether  was  spent  on 
betterments,  $1,683,886  being  provided  from  income,  as  already 
noted,  and  $2,716,936  charged  to  capital.  A  further  sura  of 
$3,168,871  was  involved  in  the  purchase  of  the  Peoria,  Decatur 
and  Mattoon  Railroad,  which  seems  to  have  been  formerly  repre- 
sented in  the  balance-sheet  under  the  title  of  "  Advances  on 
account  of  other  railroads,"  now  substituted  by  the  issue  of 
$2,500,000  Purchased  Line  bonds  already  reserved  for  that  pur- 
pose. Altogether  the  bond  sales  for  the  year  reached  the  tidy 
sum  of  $15,687,000,  which  yielded  $14,304,142,  the  difference  or 
discount  being  debited  to  the  year's  earnings,  as  already  men- 
tioned. Part  of  this  capital  is  probably  required  in  connection 
with  the  Indianapolis  Southern  Railway,  a  new  undertaking, 
which  the  directors  seem  to  have  suddenly  discovered  was  being 
constructed  parallel  with  part  of  the  company's  track,  and  which 
they  therefore  set  about  to  purchase.  The  line  is  described  as 
a  valuable  one,  and  will  cost  $4,511,800  to  build,  of  which 
$2,772,882  had  been  expended  up  to  June  30  last.  A  rather 
serious  fire  during  the  year  cost  the  company  $87,250  for  freight 
cars  destroyed,  which  has  been  charged  to  the  insurance  fund, 
but  numerous  claims  presented  for  losses  on  account  of  goods  in 
freight  cars  or  on  wharves  have  not  yet  been  settled.  Prompt 
settlement,  however,  of  all  claims  will  be  made  for  which  the 
company  is  responsible,  and  in  view  of  this  and  the  large  addi- 
tions to  equipment  and  other  insurable  property  a  special  addi- 
tion of  $500,000  has  been  made  to  the  insurance  fund  raising  it 
to  $2,152,919. 

San  Paulo  (Brazilian)  Railw.\y  Co.,  Limited. 

During  the  half-year  to  June  30  this  well-managed  and  suc- 
cessful undertaking  encountered  good  traffics  and  a  greatly  im- 
proved exchange,  and  therefore  makes  an  excellent  display.  At 
an  exchange  of  nearly  isd.  against  just  over  i2d.  for  the  corre- 
sponding period  the  gross  earnings  came  to  ^490,697  or  an  in- 
crease of  more  than  ;f  110,000,  to  which  the  coaching  traffic  con- 
tributed £11,708,  parcels,  horses,  carriages,  &c.,  £2,853,  tele- 
graph £537,  and  merchandise  almost  £100,000.  Miscellaneous 
income  showed  a  slight  decline,  because  on  the  present  occasion 
there  is  no  credit  on  account  of  difference  in  exchange  on  assets 
in  Brazil  compared  with  £6,448  in  the  corresponding  period.  The 
increase  in  the  number  of  passengers  carried  was  19,290  and  in 
the  goods  handled  14,792  tons.  Along  with  the  big  advance  in 
revenue  came  a  larger  proportionate  rise  in  expenditure,  which 
amounted  to  £316,951  compared  with  £226,553.  Outlay  on 
maintenance  of  way  went  up  ^12,972,  tractive  power  rose  £21,791, 
carriage  and  wagon  repairs  £29,438,  trafiic  expenses  ^^21,489  and 
general  charges  £3,556 — very  important  advances  all,  which 
create  the  impression  that,  like  their  Argentine  neighbours,  the 
directors  are  taking  advantage  of  prevailing  good  times  to  in- 
dulge in  lavish  outlays  on  the  line.  That  great  future  benefit 
will  be  derived  from  this  policy  admits  of  no  doubt  at  all, 
although,  in  giving  praise,  we  must  not  overlook  the  fact  that  in 
the  first  half  of  1904  the  expenditure  was  reduced  by  ^41,110  in 
consequence  of  a  shrinkage  in  receipts  of  £77,920.  After  pro- 
viding administration  expenses  in  England  and  interest  on 
balance  of  shares,  each  showing  some  redaction,  the  nett  re- 
venue is  ^^163,369  or  an  advance  of  £;2o,959.  Sum  brought  for- 
ward was  £154,849  compared  with  ^£122, 732,  a  difference  of 
^32,117,  making  the  total  available  ^£318,218,  from  which  the 
directors  pay  the  debenture  interest  and  preferp;nce  dividend  and 
a  dividend  and  bonus  aggregating  6  per  cenV.  on  the  ordinary 
stock,  absorbing  £;25 1,875  or  £88,506  more  than  the  earnings. 
As,  however,  we  have  before  pointed  out,  the  opening  half  of 
the  year  is  the  lean  one  and  in  the  second  part  the  traffic 
is  enormously  larger.  From  July  to  the  middle  of  the  present 
month  the  receipts  have  amounted  to  over  £500,000  or  about 
^^65,000  more  than  in  the  corresponding  period,  and  as  the  coffee 
crop  is  expected  to  yield  an  extra  million  bags  at  7,500,000,  or 
450,000  tons  compared  with  390,000,  the  current  six  months 
should  wind  up  brilliantly  and  easily  redress  the  balance.  The 
sum  now  carried  forward  is  ;^66,344  against  £\j„2(>t.  The 
financial  position,  we  need  scarcely  again  remark,  is  thoroughly 
sound,  as  although  the  debit  on  capital  account  comes  to 
£129,168,  reserve  reaches  the  big  sum  of  ,£574,482,  besides  the 
income-tax  reserve  of  £'41,875,  and  there  is  an  enormous  excess 
of  liquid  assets  over  liabilities. 

Bolivar  Railway  Co.,  Limited. 

This  Venezuelan  company  did  not  find  the  year  to  June  30  a 
very  satisfactory  one,  owing  to  the  partial  failure  of  the  coffee 
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crop,  but  for  all  that  the  preference  shareholders  are  about  to 
enjoy  their  first  dividend,  thanks  to  the  money  received  under 
the  Anglo-Venezuelan  award.  Gross  revenue  from  the  railway 
and  steamer  was  only  ;/'4i,oos  compared  with  ;^74,o3o  in  the 
previous  year,  when  business  was  probably  stimulated,  somewhat 
artificially,  by  the  breakdown  of  the  revolution.  Less  than  j^i,ooo 
could  be  saved  in  expenses,  which  absorbed  ;f3i,765,  leaving  the 
nett  revenue  down  by  ^32,124  at  ;^9,24o.  Interest  on  deposits, 
transfer  fees,  &c.,  reached  ;i^i,238  and  ^^22,784  came  in  under 
the  "  coercion  "  award,  meaning  a  disposable  balance  of  ;f  33,262, 
but  even  this  is  ^^8,732  less  than  the  sum  available  a  year  ago. 
At  that  time,  however,  there  was  a  debit  balance  to  be  made  good 
of  ;f33,2oi  against  only  ;f 7,598  now,  so  that  after  providing  this 
together  with  debenture  interest,  loss  on  exchange,  &c.,  the 
directors  are  able  to  pay  3  per  cent,  on  the  preference  shares 
besides  placing  ^1,000  to  depreciation  reserve  and  carrying  for- 
ward ;^222.  Happily  there  seems  a  prospect  that  preference 
dividends,  now  begun,  will  be  continued,  as  there  is  still  ;^2o,322 
to  come  in  from  the  Venezuelan  Government  and  latest  reports 
speak  of  the  probability  of  an  improvement  in  the  general  rail- 
way business  for  the  current  year.  A  nett  balance,  after  pro- 
viding prior  charges,  of  less  than  ;^i5,ooo  would  provide  the 
full  5  per  cent,  on  the  preference  shares,  and  the  possibility  of 
such  a  payment  in  the  near  future  does  not  seem  altogether  hope- 
less, because  all  revenue  deficiencies  have  now  been  provided. 

Demerara  Railway  Company. 
Matters  do  not  improve  with  this  company  and  the  arrears 
of  preference  dividend  continue  to  accumulate,  but  nothing  has 
been  done  to  solve  the  problem  of  putting  its  affairs  in  order, 
and  the  committee  of  preference  and  ordinary  shareholders 
appointed  a  year  ago  are  still  waiting  developments.  On  the 
Demerara  Railway  itself  gross  receipts  for  the  half-year  ended 
June  30  fell  off  by  £i,(>g(>  to  ^^12,964,  and  as  against  this  the 
saving  in  working  expenses  was  only  ;^779  at  ;f6,7go  the  nett 
income  was  ^917  down  at  £6,iyn.  Revenue  on  the  Berbice 
Railway  was  ^90  larger  at  £3,^81  and  expenses  took  £74<)  less 
at  ^^5,421,  but  the  loss  although  £8^^  under  that  of  the  first  half 
of  1904  was  still  heavy  at  ;^2,24o,  and  on  the  West  Coast  line 
an  increase  of  £46  to  £2,yo2  in  receipts  was  accompanied  by 
heavier  expenses,  so  that  there  was  a  loss  of  ;^337  compared  with 
;,£'i84.  Adding  ;^7i4  brought  in  and  ;^6,25o  of  Government 
subsidy  and  deducting  debenture  interest  the  amount  available 
came  to  ^^9,161  or  ^5,656  less,  but  nothing  is  deducted  on  this 
occasion  for  new  locomotives  compared  with  ^^5,656  charged  a 
year  ago,  and  as  the  dividend  on  the  extension  preference  shares 
is  met  by  the  Government  subsidy  the  directors  had  jf 2,911  at 
their  disposal,  out  of  which  they  propose  to  pay  a  dividend  at 
the  rate  of  4  per  cent,  per  annum  on  the  7  per  cent,  preference 
stock  and  carry  forward  ;^6ii.  This  leaves  the  arrears  on  the 
preference  stock  at  ;^29,325,  and  it  is  evident  that  the  longer 
the  task  of  putting  the  company  on  a  sound  footing  is  shirked  the 
more  difficult  it  will  become. 

North   of   Scotland   Bank. 

We  do  not  quite  like  the  figures  of  this  old  Scotch  bank,  as 
exhibited  in  its  balance-sheet  for  the  year  ended  September  30 
last.  This  looks  incongruous  seeing  that  the  directors  pro- 
pose to  make  the  dividend  for  the  year  up  to  lof^  per  cent.,  as 
against  10  per  cent,  paid  in  the  preceding  year.  Still  the  fact 
remains  that  we  cannot  discover  any  substantial  source  of 
additional  profit  beyond  a  startling  expansion  in  the  note 
irculation.     A  year   ago   that   circulation    amounted   to   about 

278,000,  and  at  the  date  of  the  balance-sheet  just  issued  it  had 
isen  to  ;^482,ooo.     At  the  same  time  cash,  including  balances 

ith  other  banks,  &c.,  went  up  about  £c)6,ooo  ;  in  other  words, 
the  cash  or  cash  balances  rose  about  18  per  cent,  at  the  same  time 
that  the  note  circulation  expanded  more  than  73  per  cent.  The 
only  other  increase  is  in  deposit  and  current  account  balances, 
but  that  item,  at  ;^4,o7i,ooo,  is  only  about  ;iJ62,ooo  larger  than 
a  year  back.  On  the  other  hand,  we  find  investments  down 
another  ^^421, 000  to  ;^i,8ii,ooo,  leaving  out  the  odd  hundreds. 
!  ompared  with  two  years  ago,  indeed,  this  is  a  decrease  of 
7^556,000,  and  we  wonder  where  the  money  has  gone,  for  the 
bills  discounted,  advances,  &c.,  have  also  fallen  off  during 
the  past  year  by  _^i7i,ooo  to  a  total  of  ;^2, 568,000.  Did  the  Bank 
make  exceptional  profits  by  the  sale  of  its  securities?  If  not, 
where  has  its  additional  revenue  been  drawn  from?  Perhaps 
the  chairman  will  expound  the  facts  at  the  approaching  share- 
holders' meeting.  Meantime,  it  may  be  mentioned  that  in  addi- 
tion to  paying  the  larger  dividend,  ^15,000  is  carried  to  reserve, 
raising  it  to  £^207^500,  against  a  paid  up  capital  of  ;^40o,ooo,  and 
^1,000  is  written  off  bank  premises,  standing  in  the  books  at 
/'i  73,000.  The  balance  carried  forward  is  also  slightly  raised  to 
£2,-ji<),  against  ^1,404  brought  in.  Profits,  it  should  be  stated, 
are  brought  out,  leaving  the  balances  brought  forward  out  of 
account,  at  ;^6o,2o8,  an  increase  of  ^^7,600  on  those  for  the 
preceding  year. 

Hotel  Cecil,   Limited. 

Once  again  the  annual  report  of  this  calamitous  venture  is 
issued  to  bring  disappointment  and  misery  to  its  shareholders, 
victims,  nearly  all,  of  Jabez  Balfour's  evil-doing,  for  are  not 
the  whole  of  the  ordinary  shares  still  being  nursed  by  the 
United  Realisation  Company,  which  has  tried,  with  ill  success, 
to  save  a  little  from  the  wreck?  This  part  of  the  capital  will,  we 
fear,  never  again  receive  a  dividend,  certainly  not  if  financial 
stability  is  given  a  thought,  and  the  preference  holders  would 
probably  consider  themselves  more  than  fortunate  if  they  came 
by  their  full  return.  In  the  year  to  August  31  last  the  business 
done  amounted  to  ;^2oi,i38  or  ;^i8,525  more  than  in  the 
previous  twelve  months,  and  rents  went  up  ;^i,648  to  £io,(>g(). 
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making  a  total  revenue  of  ^^211,837  compared  with  £igi,(i6^. 
That  seems  a  very  fair  improvement,  but  we  dare  not  forget 
that  the  previous  year's  accounts  showed  a  shrinkage  in  business 
of  ;^43,7S9,  so  that  the  hotel  is  still  doing  a  lot  worse  than  it  did 
in  1902-3.  Not  so  very  encouraging  after  all.  Moreover,  in 
order  to  produce  the  modest  advance  now  shown  it  was  neces- 
sary to  spend  a  lot  of  money  on  advertising,  meaning  that  the 
working  expenses  shot  up  ;^8,7i7  to  ^£72,773,  and  there  were 
also  increases  in  rates,  taxes,  insurance,  and  licences,  £<),2^'& 
and  general  repairs  and  renewals  ;i^io,332.  Therefore,  although 
the  wines,  spirits,  and  provisions  consumed  cost  about  £i,'j2i 
more  at  ^^79,740,  only  .£7,258  was  saved  out  of  the  gross  gain, 
the  nett  profit  being  ;i^39,744  against  ;£32,486.  Transfer  *e€s  and 
interest  were  less  at  £ii)'&,  making  £39,942  in  all,  an  advance  of 
£6,967,  and  after  providing  debenture  interest  _£24,ooo,  directors' 
fees,  and  other  small  charges,  the  sum  remaining  is  £14,457, 
compared  with  £'6,624.  So  much  that  is  harsh  has  to  be  said 
when  dealing  with  the  position  that  praise  must  be  given  where 
due,  and  we  therefore  hasten  to  make  prominent  the  fact  that  the 
directors'  remuneration  this  time'  is  only  ;£6g6,  a  decline  against 
the  previous  year  of  £1,251.  Nett  profit  above  mentioned  is 
sufficient  to  provide  a  dividend  oi  2%  per  cent,  on  the  5% 
per  cent,  preference  shares,  and  this  the  directors  propose  to 
pay,  increasing  the  carry-forward  from  £8,246  to  £8,983.  The 
rate  is  the  same  as  that  paid  last  year,  but  probably  enough 
nothing  at  all  would  then  have  been  forthcoming  except  that 
the  dividend  took  the  form  of  an  interim  payment,  and  the 
money  was  paid  away  before  the  directors  discovered  how 
disastrously  the  year  would  turn  out.  The  dividend  not  being 
earned,  the  carry-forward  was  heavily  drawn  upon  in  order  to 
make  good  the  deficiency,  the  result  being  that  only  £8,246  was 
brought  into  the  present  accounts,  as  compared  with  ^£14,487 
into  last.  Twelve  months'  preference  dividend  is  now  in  arrear, 
and  year  after  year  goes  by  without  the  slightest  attempt  being 
made  to  provide  for  depreciation.  Quite  true,  that  £10,332 
was  spent  on  repairs  and  renewals,  but  is  there  no  permanent 
wastage  in  freehold  land,  buildings,  machinery,  plant,  furniture, 
fittings,  &c.,  standing  at  the  staggering  figure  of  ;£i,497,679? 
There  were  actually  additions  during  the  year  to  the  amount  of 
£■5,928,  and  the  only  sum  written  off  was  £51  on  account  of  sales 
of  plant.  Surely  a  grave  outlook,  because  the  reserve  is  terribly 
slender  at  ;£3o,4ii,  a  sum  of  ;£i,ooo  having  been  expended  from 
it  during  the  year  upon  the  exterior  of  the  building  and  re- 
decoration  of  the  main  entrance  hall.  Sundry  creditors  are  not 
very  oppressive  at  ;£28,8o7,  which  is  just  as  well,  because  debtors 
are  no  more  than  ;£ii,23o.     Stocks  come  to  £43,126,  and  cash  is 

Royal  Mail  Steam  Packet  Company. 

We  think  shareholders  of  this  undertaking  will  derive  some 
comfort  from  a  perusal  of  the  interim  report  just  issued'.  In  it 
the  directors  naturally  have  a  good  deal  to  say  regarding  the 
West  Indian  postal  subsidy,  which  came  to  an  end  on  June  30 
last,  but  with  most  of  the  information  we  are  already  familiar. 
It  was  known,  for  example,  that  the  company  had  resumed  its 
call  at  New  York,  and  also  that  since  the  end  of  July  all  the 
colonies,  with  the  exception  of  Jamaica,  have  been  dependent 
for  the  receipt  and  delivery  of  their  mails  with  regularity  on  the 
company  continuing  its  fortnightly  service.  This  is  now  being 
carried  on  with  some  modifications  which  effect  an  economy  in 
working,  but,  in  the  interests  of  the  company,  it  may  be  neces- 
sary to  make  further  alterations  pending  an  arrangement  for  the 
performance  of  this  important  service  on  a  fair  poundage  basis 
or  by  payment  of  a  subsidy.  There  can  be  no  doubt  at  all  that 
the  present  scale  of  remuneration  for  the  carriage  of  the  mails 
by  the  company's  West  Indian  passenger  steamers,  being  equal 
only  to  that  paid  to  cargo  steamers,  is  altogether  inadequate  for 
the  services  rendered.  The  new  twin  screw  mail  steamer 
Aragon  left  Southampton  on  her  maiden  voyage  in  July  last, 
and  satisfactory  progress  is  being  made  in  the  construction  of 
two  more  vessels  of  even  greater  capacity.  When  these  are 
finished  the  capacity  of  the  fleet  will  reach  129,658  tons. 
A.  and  F.  Pears,  Limited. 

The  directors  report  that  the  trade  of  the  company  is  in  a  satis- 
factory and  advancing  condition,  but  the  progress  made  during 
the  twelve  months  ended  June  30  was  not  anything  like  so  good 
as  in  the  previous  year.  Gross  revenue,  including  £4,088  from 
interest,  was  ;£i,8oo  up  at  ;£i67,578,  but  to  earn  this  additional 
income  cost  £5,250  more  at  £109,192,  and  after  writing  off  ;£4,678 
or  ;£246  less  for  depreciation  and  leasehold  redemption,  the  nett 
profits  were  ;£3,203  smaller  at  ;£s3,7o8.  To  this  was  added 
;£i,ic7  from  the  previous  account,  and  debenture  interest  and 
preference  dividend  having  been  paid,  the  usual  ^£5,000  is  put  to 
reserve  and  the  ordinary  shares  again  receive  10  per  cent.,  but 
this  leaves  a  balance  of  ^£1,815  only,  so  nothing  can  be  paid  on 
the  deferred  shares  against  the  2j4  per  cent,  of  a  year  ago.  A 
sum  of  ;£554  for  the  old  lease  in  Great  Russell  Street,  expired,  has 
been  written  off  the  capital  account,  and  with  ;£i52  spent  this 
item  now  stands  at  £602,067,  against  which  there  are  reserves  of 
various  kinds  amounting  to  £142,112.  Of  these  reserves,  ;£i23,9i6 
is  represented  by  investments  taken  at  cost,  but  the  depreciation 
on  the  securities  is  still  heavy  at  £10,859,  and  we  fear  a  large 
proportion  of  this  will  ultimately  have  to  be  written  off  as  loss. 
Trading  accounts  are  well  in  favour  of  the  company,  as  against 
liabilities  to  sundry  creditors  of  £23,000.  sundry  debtors  come  to 
£42,007,  and  in  addition  to  £11,699  held  in  bills  receivable  the 
company  has  ^^'45,106  or  ;£8,4S6  more  than  a  year  ago  in  cash. 

RiCHARDSONS,    WESTGAETH,    AND    Cc,    LIMITED. 

A  modest  recovery  in  the  profits  for  the  twelve  months  ended 
August  25  calls  forth  from  the  directors  their  usual  parrot-like 
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utterance  to  the  effect  that  in  view  of  the  dull  state  of  the 
engineering  trade  during  the  past  year  the  results  are  highly 
satisfactory.  Considering  that  the  new  turbine  works  and  new 
brass  foundry  at  Hartlepool,  new  iron  foundry  at  Middlesbrough, 
and  the  boiler  shop  extension  at  Sunderland  have  been  com- 
pleted, and  have  in  all  probability  contributed  towards  the 
revenue  earned,  an  improvement  of  less  than  ;£i,ooo  seems  little 
enough  to  grow  enthusiastic  over,  but  we  know  from  past  experi- 
ence that  very  little  pleases  the  gentlemen  in  control  of  this 
undertaking.  After  spending  ;£i8,384  or  ;fi63  more  on  main- 
tenance and  repairs  of  buildings  and  machinery,  the  nett  profits 
were  ^^870  up  at  ;^7S,373,  but  the  balance  brought  forward  was 
jC747  smaller  at  .£16,635  ^""^  ^^^  amount  available  came  <o  only 
;£i23  more  at  ;^'92,oo8.  Directors'  fees  absorbed  ^£2,500,  and 
debenture  interest  and  preference  dividend  having  been  met 
the  ordinary  shares  again  get  6  per  cent.,  after  which  another 
;£iS,ooo  is  transferred  to  depreciation  account,  and  by  reducing 
the  sum  carried  forward  to  jC^,ysS  the  directors  are  able  to  put 
a  much  needed  ;^io,ooo  to  reserve.  Capital  expenditure  for  the 
year  was  ;f  24,735,  raising  the  total  of  this  item  to  ;£784,6oi,  on 
which  the  depreciation  allowance  to  date  is  ^67,500,  or  little 
more  than  8%  per  cent.,  apart  from  the  reserve  of  ;£30,ooo. 
Work  in  progress,  stock  in  trade,  loose  plant,  tools,  &c.,  the 
last  named  being  taken  at  book  values,  have  on  this  occasion 
been  merged  into  one  item  instead  of  being  stated  separately  as 
hitherto,  so  that  it  is  impossible  to  say  how  the  reduction  of 
£t,20$  shown  is  arrived  at.  Liabilities  to  sundry  creditors  are 
^£1,864  less  at  £(>y,203,  against  which  cash  has  been  reduced  by 
^^8,653  to  ^101,264,  but  sundry  debtors  have  risen  ;^7,04i  to 
2i6o,442. 


TRADE     AND     PRODUCE. 

Wheat. — The  London  cargo  market  continues  exceedingly 
quiet,  but  sellers  have  no  difficulty  in  maintaining  rates,  and 
the  few  transactions  put  through  are  at  prices  fully  equal  to 
those  current  last  week.  Northern  markets  are  just  as  inactive, 
although  there  also  the  tendency  is  firm,  and  trade  in  America 
is  far  from  brisk.  In  New  York,  however,  quotations  were  dis- 
posed to  slacken  off  at  the  start  owing  to  the  disappointing 
Kuropean  cables,  heavy  world's  weekly  shipments,  good  Argen- 
tine advices,  and  reports  of  favourable  weather  for  the  crop 
just  sown.  Sellers,  however,  were  not  disposed  to  operate  at 
all  freely  at  the  lower  values,  and  a  gradual  improvement  set 
in  under  the  influence  of  bear  covering  and  an  unfavourable 
reading  of  the  weather  chart  for  the  young  crop.  Some  foreign 
orders  helped  the  rise  and  with  reports  of  a  good  demand  from 
the  milling  interests  the  initial  loss  was  soon  wiped  out  and 
an  improvement  established,  notwithstanding  Bradstreet's  esti- 
mate of  the  quantity  in  sight  east  of  the  Rockies  at  39,385,000 
bushels  against  35,443,000  last  week  and  29,985,000  a  year  ago. 
Dornbusch  puts  the  quantity  of  wheat  and  flour  on  passage  to 
the  U.K.  at  1,260,000  qrs  compared  with  the  same  figure  a 
week  ago,  and  to  the  Continent  2,010,000  against  2,160,000. 

Wool. — A  considerable  difference  of  opinion  still  exists 
between  buyers  and  sellers  as  to  the  probable  course  of  the 
market  after  the  turn  of  the  year,  when  a  large  increase  in 
supplies  is  expected.  Holders  take  the  view  that  the  expansion 
in  the  consumption  will  more  than  neutralise  this  increase,  and 
are  therefore  in  no  hurry  to  sell,  while  consumers  on  the  other 
hand  will  not  do  more  than  buy  for  immediate  needs.  Manu- 
facturers, however,  are  extremely  busy,  as  the  cold  weather  has 
created  a  demand  from  the  home  trade  for  winter  goods  for  early 
delivery,  and  a  very  trifling  reduction  in  prices  for  wool  would 
probably  result  in  a  large  business  being  put  through.  Export 
houses  have  plenty  of  orders  on  hand,  principally  for  Canada 
and  Australasia,  while  the  United  States  is  also  buying  more 
freely,  and  trade  with  South  Africa  is  perhaps  a  shade  better. 

Linen. — The  easier  conditions  in  the  flax  markets  proved  to 
be  very  transitory,  and  spinners  are  now  more  disposed  than 
ever  to  hold  out  for  full  prices  for  their  yarns,  but  business  con- 
tinues quiet,  and  there  is  no  appreciable  change  to  report.  In 
manufactured  goods,  too,  the  story  of  the  past  few  weeks  may 
be  repeated.  The  demand  is  sufficient  to  absorb  all  the  available 
supplies,  and  although  there  is  still  an  absence  of  speculation 
the  opinion  is  gaining  ground  that  no  slackening  of  quotations 
may  be  looked  for  in  the  near  future,  and  a  further  increase 
in  the  inquiry  is  confidently  predicted.  Advices  from  abroad  all 
point  to  a  considerable  expansion  in  business,  and  the  outlook 
lor  several  months  to  come  appears  to  be  decidedly  bright.  The 
United  States  is  buying  much  more  freely,  and  South  American 
requirements  are  also  increasing  steadily,  while  Canadian  and 
New  Zealand  trade  shows  signs  of  improvement,  and  shipments 
to  the  other  colonies  are  well  maintained.  Home  trade  is  not 
so  brisk,  but  here  also  there  are  indications  of  expanding  in- 
quiries, especially  in  damask  yarns.  The  jute  season  has 
opened  well,  and  although  offerings  this  week  were  fairly  large, 
the  demand  has  been  good,  and  prices  have  risen  in  a  substantial 
fashion. 

Cotton  (from  our  Manchester  correspondent). — Raw  Ameri- 
can cotton  is  dearer  to-day  owing  to  manipulation  in  the  States 
yesterday.  The  Giles  estimate  of  10,300,000  bales  seems  to  have 
sent  prices  higher  in  New  York  and  New  Orleans.  Liverpool 
was  dearer  to  the  extent  of  13  points,  bringing  the  olficial  quota- 
tion to  5.4od.  Lancashire  users  are  purchasing  a  little  more 
freely.  There  has  been  some  buying  done  in  futures  during  the 
last  fortnight,  operators  being  of  the  opinion  that  prices  would 
not  come  much  lower.  Egyptian  cotton  has  been  quiet  and 
generally  unchanged.  Latest  advices  from  Alexandria  are  to 
the  effect  that  the  plant  is  doing  moderately  well,  except  in  the 
Delta.     East  India  crop  advices  are  very  favourable  to  a  large 


output.  In  cotton  piece  goods  there  has  been  very  little  busi- 
ness done  in  large  lines,  though  numerous  transactions  in  small 
lots  have  taken  place.  Most  sellers  are  well  engaged,  and  are 
not  pressing  for  business.  The  Bengal  boycott  continues  to  be 
the  subject  of  grave  discussion.  No  buying  seems  to  be  going 
on  for  Calcutta,  but  Bombay  and  Karachi  have  sent  some  fair 
offers.  China  shippers  are  operating  moderately  where  early 
delivery  can  be  assured.  The  smaller  markets  show  no  particu- 
lar change.  Lancashire  manufacturers  have  plenty  of  work  to 
go  on  with,  and  are  not  seeking  orders.  The  feature  of  interest 
is  the  home  trade  revival  for  home  trade  goods.  Extensive 
orders  have  been  given  out  to  makers  for  delivery  early  next  year. 
Cops  made  from  American  cotton  for  home  consumption  have 
been  sold  in  small  lots,  but  the  margin  has  been  poor.  Dearer 
cotton  means  a  lessened  margin  owing  to  the  supply  of  yarn  being 
larger  than  the  requirements  of  the  looms.  Quotations  for 
futures  close: — October-November,  5.44d.  ;  November-Decem- 
ber, 5.4Sd.  ;  December-January,  s.49d.  ;  January-Eebruary, 
5.52d.  ;  Eebruary-March,  5.54d.  ;  March-April,  S.S7d.  ;  April- 
May,  5.59d.  ;  May-June,  s.bod.  ;  June-July,  5.6id. ;  July-August, 
5.62d. 

Shipping  yarns  have  been  active  up  to  a  few  days  ago,  but 
buyers  appear  to  have  satisfied  their  wants  for  the  time  being. 
Bolton  yarns  remain  steady,  and  a  healthy  inquiry  has  been 
experienced  throughout. 

In  New  York  quotations  have  continued  to  fluctuate  consider- 
ably, the  market  being  very  easily  swayed  by  one  influence  and 
then  another.  Mr.  Price's  statement  that  this  season's  crop 
would  ntk  fall  far  short  of  12,000,000  bales  caused  heavy  liquida- 
tion, and  prices  fell  sharply,  only  to  recover  soon  afterwards  on 
the  Giles  estimate  of  10,300,000  bales.  The  advance  has  been 
supported  by  fears  of  an  early  frost,  and  the  holding  back  of 
cotton  by  farmers,  and  as  Sir  Jacob  Behrens  and  Sons  point  out, 
quotations  are  now  much  where  they  were  a  week  ago.  There  is 
nothing  new  to  report  in  Egyptian  cotton. 

Coal.— The  coal  trade  is  not  anything  like  so  brisk  as  the 
iron  and  steel  trades,  sellers  being  more  anxious  to  operate  than 
buyers.  Too  much  coal  is  offering,  and  in  some  branches  prices 
have  dropped.  In  .Scotland,  however,  there  is  more  evidence 
of  improvement,  a  larger  export  and  home  demand  tending  to 
harden  prices.  More  business  has  been  done  for  the  Mediter- 
ranean ports,  and  there  is  a  better  demand  from  the  East  Coast 
for  the  Continent.  In  Wales  the  market  has  just  been  steady. 
At  Cardiff  quotations  rule:— Best  steam,  12s  6d.  to  12s.  gd.  ; 
best  seconds,  12s.  to  12s.  3d.;  seconds,  iis.  6d.  to  iis.  9d.  At 
Swansea  steam  coal  remains  at  12s.  to  12s.  6d. 

Copper. —A  fairly  steady  demand  was  experienced  during  the 
early  days  of  the  week,  the  trade  demand  being  moderately  active 
with  signs  of  an  improved  inquiry  on  Continental  account  now 
that  the  German  electrical  strike  has  been  settled.  For  a  time, 
therefore,  prices  were  firmly  held,  but  later  on  the  metal  was 
rather  freely  offered,  and  quotations  gave  way  to  a  small  extent. 
They  broke  further  on  Lawson's  latest  advertisement,  and 
although  steadying  again  before  the  end  closed  dull  at  £72  2s.  6d. 
for  cash  and  ;f 70  5s.  for  three  months  forward. 

Tin. — In  response  to  higher  Eastern  cables  this  market  opened 
firm,  and  soon  developed  a  strong  upward  tendency.  Inquiries 
on  American  account  were  reported  on  a  considerable  scale,  and 
with  low  estimates  of  shipments  for  the  current  month,  some 
putting  the  figures  at  no  more  than  3,500  tons,  prices  advanced 
sharply.  The  rise  was  followed  by  a  slight  setback,  and  the 
market  finished  quiet  at  £148  15s.  for  spot  and  £148  for  future 
delivery.  . 

Iron  and  Steel.— Business  continues  lively  in  the  iron  and 
steel  trades  ;  in  fact,  the  revival  is  so  pronounced  that  many  hold 
the  view  that  it  is  going  ahead  too  rapidly  and  cannot  last, 
especially  as  it  is  dependent  in  a  large  measure  upon  the  boom 
in  the  shipbuilding  industry.  Prices  for  pig-iron  are  advanc- 
ing  at  a  rate  which  surprises  everyone.  Buyers  are  stiU  very 
keen,  and  sellers  secure  advances  so  easily  that  they  naturally 
take  full  advantage  of  the  opportunity  offered  them.  Confidence 
is  growing.  Perhaps  the  most  rapid  movement  has  been  in 
East  Coast  hematite  pig-iron.  Whilst  Cleveland  No.  3  has 
advanced  8s.  6d.  per  ton,  mixed  numbers  of  East  Coast  hematite 
have  risen  17s.,  and  the  probability  is  that  consumers  will  have 
to  pay  higher  prices  still,  though  the  latter  are  the  best  that  have 
been  ruling  for  four  years. 

Tea. — The  quantity  of  Indian  tea  brought  forward  was  again 
rather  larger  at  44,446  packages,  but  the  improvement  of  the  past 
few  weeks  was  maintained.  Messrs.  Gow,  Wilson,  and  Stanton 
state  that  a  good  demand  was  experienced  for  all  grades,  com- 
mon kinds  being  distinctly  firm,  and  medium  and  good  liquoring 
descriptions  slightly  harder.  The  average  price  obtained,  how- 
ever, was  only  8.o2d.,  against  8.i7d.  a  week  ago,  and  7.o6d.  in 
1904.  A  further  improvement  in  flavour  and  quality  was  shown 
in  Ceylon  teas,  and  the  offerings  met  with  good  general  competi- 
tion, with  the  result  that  the  average  realised  was  again  rather 
higher  at  7.75d.,  compared  with  7.7id.  last  week  and  7.25d.  last 
year.  Exports  to  the  United  Kingdom  for  the  first  half  of 
October  amounted  to  10,000,000  lbs.  from  India  and  4,250,000  lbs. 
from  Ceylon,  against  11,530,000  lbs.  and  3,200,000  lbs.  respec- 
tively in  1904.  . 

Sugar.— The  estimates  of  Messrs.  Licht  did  not  materially 
affect  the  market,  but  a  pressure  to  resell  beetroot  sugar  origin- 
ally destined  for  shipment  to  the  United  States  caused  a  rather 
sharp  decline.  This  made  the  trade  the  more  disinclined  to 
operate  beyond  their  immediate  requirements.  With  the  prospect 
of  considerably  increased  supplies,  says  Mr.  Czarnikow,  the 
Continental  fabricants,  especially  those  in  France  and  Belgium, 
have  also  shown  more  desire  to  realise,  notwithstanding  that  the 
weather  reports  in  the  early  part  of  the  week  left  much  to  be 
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desired.  During  the  past  day  or  two,  however,  an  improvement 
in  this  respect  seems  to  have  set  in.  He  also  points  out  that  in 
the  meantime  the  low  level  of  values  favourably  affects  the 
world's  consumption,  and  sooner  or  later  an  improved  demand 
must  make  itself  felt.  Indeed,  in  home-refined  sugar  the.  busi- 
ness done  during  the  past  few  months  has  been  of  a  profitable 
character,  and  the  outlook  is  hopeful.  New  York  continues 
apathetic,  the  only  transactions  being  a  few  parcels  of  Cuban 
centrifugals  at  late  rates.  Landings  for  the  week  in  the  three 
ports  were  39,500  tons  and  meltings  40,000  tons,  leaving  stocks 
at  229,000  tons. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 
Cuban  Central.— 4s.  per  share  on  the  ordinary  shares. 
Kilsyth   and   Bonnybridge. — For  the  half-year  at  the  rate   of 
£1  17s.  6d.  per  cent,  per  annum,  carrying  forward  ^118. 

South  Indian. — Out  of  surplus  profits  of  455.  per  cent.,  which, 
with  guaranteed  interest,  will  make  a  distribution  of  £3  iss.  for 
the  half-year,  or  at  the  rate  oi  j'/i  per  cent,  per  annum,  payable 
January. 

MINES. 

Alaska  Me-xican. — 30  cents  per  share. 

Alaska  Treadwell. — $1  per  share. 

Nundydroog. — Interim  of  is.  2d.  per  share  on  the  old  shares 
and  fully-paid  new  shares,  gyid.  per  share  on  new  shares  on 
which  6s.  8d.  per  share  had  been  paid  on  account  of  capital  on 
or  before  May  3,  1905,  and  4*jd.  per  share  on  new  shares  on 
which  3s.  4d.  per  share  had  been  paid  on  account  of  capital  on 
or  before  May  3,  1Q05,  payable  Nov.  17.  This  makes  2S.  4d. 
per  share  on  the  fully-paid  shares  for  the  first  eight  months  of 
the  current  year. 

MISCELLANEOUS. 

Aerated    Bread. — Balance    for    the    year    ended    Sept.    30   of 

3s.  6d.  per  share,  in  addition  to  the  interim  of  3s.  paid  in  April. 

Borax   Consolidated. — Interim    of   5s.    per   ordinary    share   in 

respect  of  the  quarter  ended  June  30,  being  at  the  rate  of  10  per 

■cent,  per  annum. 

Brunner,  Mond. — On  the  ordinary  shares  for  the  past  half-year 
at  the  rate  of  35  per  cent,  per  annum.  It  is  proposed  to  call  up 
the  remaining  los.  upon  the  half-paid  ordinary  shares.  Special 
meetings  are  to  be  summoned  to  amend  the  articles  of  associa- 
tion, and  the  directors  will  propose  to  apply  a  portion  of  the 
reserve  fund  to  paying  a  special  dividend  of  335^3  per  cent,  on  the 
ordinary  shares,  payable  in  cash  or  in  £1  ordinary  shares  at 
par. 

Callender's  Cable  and  Construction  Company. — Interim  on  the 
■ordinary  shares  on  Nov.  i  of  5s.  per  share,  being  at  the  rate  of 
10  per  cent,  per  annum. 

City  of  Dublin  Steam  Packet. — At  the  rate  of  2  per  cent,  per 
-annum  for  the  half-year  ended  Aug.  31. 

D.  Hill  Carter  and  Co. — Interim  at  the  rate  of  4%  per  cent. 
per  annum  on  the  ordinary  shares  for  the  half-year  ended 
Aug.  19. 

Edinburgh  Investment  Trust. — Interim  at  the  rate  of  8  per  cent. 
on  the  deferred  for  the  half-year  ended  Sept.  15. 

Hannans  Land. — Third  interim  for  1905  of  2%  per  cent,  pay- 
able Nov.  14. 

Holbrooks. — Interim  of  6  per  cent,  for  the  half-year  ended 
Sept.  30. 

J.  B.  Brooks. — 2%  per  cent,  on  the  ordinary  shares,  making 
5  per  cent,  for  the  past  year,  placing  ^5,000  to  reserve. 

London  and  Lancashire  Fire  Insurance. — Interim  of  6s.  per 
share. 

London  Nitrate. — Final  for  the  year  ended  June  30  on  the  ordi- 
nary shares  at  the  rate  of  6s.  7d.  per  share,  malcing  los.  7d.  for 
the  year,  placing  ;^23,466  to  reserve. 

Metallic  Seamless  Tube. — 5  per  cent,  on  the  ordinary  shares 
for  the  year  ended  June  30,  carrying  forward  ;{^i,oio. 

Montevideo  Gas. — Interim,  payable  Nov.  18,  of  6s.  per  share 
for  the  half-year  ended  June  30. 

Moss  Isaacs. — For  the  year  ended  Sept.  8,  of  6j^  per  cent. 

Oriental  Telephone  and  Electric  — Interim  of  3  per  cent,  on 
the  ordinary  shares. 

Oxford  Canal  Navigation. — At  the  rate  of  4K  per  cent,  per 
annum. 

Pacific  Steam  Navigation. — Interim  on  account  of  the  present 
year  of  los.  per  share. 

Second  Scottish  Investmen't  Trust. — 5  per  cent,  on  the  deferred 
stock,  carrying  forward  ^£2,371. 

South  Durham  Steel  and  Iron. — A  second  and  final  of  is.  per 
share  for  the  nine  months  ended  Sept.  30. 

Western  Telegraph. — Final  of  3s.  per  share,  making  a  total  of 
'6  per  cent,  for  the  year  ended  June  30,  and  also  bonus  of  2s.  per 
share,  placing  ;^6o,ooo  to  reserve  and  ;f5,ooo  to  maintenance 
ships  fund. 


MINING     RETURNS. 


Brilliant  Block.— Crushed  650  tons,  t24  ozs.  ;  value  of  cyanide. 

;f860. 

Brilliant  Central.— Crushed  2,410  tons,  1,386  ozs. ;  value  of 
cyanide,  ^265. 

British  Broken  Hill  Proprietary.— 3,153  tons  of  ore  treated,  pro- 
ducing 530  tons  of  concentrates. 

Broken  Hill  Proprietary,  Block  10. — 12,240  tons  of  ore,  pro- 
•ducing  1,801  tons  concentrates. 


Camp  Bird. — Mill  crushed  5.992  tons  of  ore  (dry  weight), 
9,293  ozs.,  and  315  tons  of  concentrates.  Amounts  received  from 
sales  of  product — bullion,  including  cyanide  bullion,  8170,007 ; 
concentrates,  387  tons,  $37,229. 

Chinese  Engineering  and  Mining. — Output  of  coal  17,500  tons, 
sales  12,500  tons,  consumption  1,325  tons. 

Cobar  CJoId. — Mill  1,214  ions,  140  ozs. ;  tailings  930  tons, 
316  ozs. ;  slimes  700  tons,  772  ozs. ;  total  1,228  ozs. 

El  Oro. — Crushed  19,208  tons,  producing  5185,720;  from  old 
cyanide  plant,  $2,279. 

Esperanza. — Crushed  13,427  tons ;  shipped  to  smelter  5,763  tons, 
value  $149,484  ;  value  of  concentrates,  $37,240 ;  value  of  ore  shipped 
to  smelter,  $429,449  ;  total  $616,173. 

Inverness  Coal. — 16,384  tons. 

Komata  Reefs  Gold. — Crushed  1,300  tons,  ;f3,55o. 

Lachlan. — Crushed  740  tons.     Result  ;f  1,330. 

Mount  Lyell. — Treated  30,427  tons ;  in  addition  1,531  tons  of 
purchased  ore  and  metal-bearing  fluxes.  The  converters  produced 
659  tons  of  blister  copper,  containing : — Copper,  650  tons ;  silver, 
53,225  ozs. ;  gold,  1,968  ozs. 

Mount  Roudny  Gold. — Crushed  3,300  tons,  300  ozs.  ;  concen- 
trates 129  tons,  315  ozs.  ;  tailings  2,013  tons,  40  ozs. ;  total, 
654  ozs. 

New  Heriot. — Crushed  8,960  tons,  3,612  ozs. 

New  Hillgrove  Proprietary.— Crushed  880  tons,  including  100 
tons  of  screenings,  1,410  ozs.;  concentrates  55  tons,  22  ozs.  ; 
cyanide  216  tons,  30  ozs. 

North  Broken  Hill. — Treated  1,750  tons,  producing  310  tonscno- 
centrates  containing  214  tons  lo  cwt.  of  lead  ands.sSoozs.  of 
silver. 

Ouro  Preto. — Crushed  6,951  tons,  1,908  ozs. 

Palmarejo  and  Mexican  Goldfields.— Crushed  4,080  tons, 
treated  3,30:)  tons,  producing  $17,460  gold,  $41,000  silver. 

St.  John  Del  Rey. — Gold  produce,  ^^7,750  ;  yield  per  ton,  63  of 
an  02.  troy. 

Stratton's  Independence. — Net  profit,  ^4,824,  from  2,811  tons 
shipping  ore. 

Tanganyika  Concessions. — Ruwe  Mine :  output,  August, 
430  ozs. 

Ymir. — Crushed  1,580  tons,  305  ozs.  ;  value,  $3,137;  115  tons  of 
concentrates,  shipped,  value  $3,500;  cyanide  treated,  1,140  tons 
of  tailings,  value  |i, 130;  sundry  revenue,  $266;  total,  $8,033. 


Answers  to  Correspondents. 

Delta. — If  you  can  sell  without  loss,  we  think  you  had  better  do 
so,  as  we  regard  the  company's  prospects  as  quite  speculative. 

Plow. — There  is  no  necessity  to  sell,  as  the  new  installation  you 
mention  is  not  likely  to  have  any  prejudicial  effect. 

S.  A.  G. — (a)  We  do  not  care  much  about  the  second  company 
you  name,  and  as  you  do  not  want  to  increase  the  number  of  offices, 
you  would  do  better  to  go  to  the  first,  (b)  We  should  be  inclined 
to  leave  things  as  they  stand  unless  you  need  the  money.  The 
return  on  your  investment  is  so  good  that  you  could  not  hope  to  do 
better  with  the  money  if  you  sold. 

Tay. — This  undertaking  will  probably  share  in  the  improved 
conditions  of  trade  which  seem  to  have  come  about,  and  the  shares 
may  have  a  smajl  rise,  but  it  is  not  wise  to  become  too  heavily 
involved  in  any  particular  enterprise. 

W.  P. — We  share  your  aversion  to  the  "much  amalgamated  " 
companies,  and  also  to  those  of  Yankee  origin,  but  so  far  as  we  can 
see,  this  new  venture  seems  straightforward  enough,  and  the  bond 
interest  ought  to  be  quite  secure.  You  would  not  be  taking  much 
risk  in  making  the  exchange,  and  might  do  well  for  a  time. 

"  Nomen." — (i)  We  are  still  of  the  same  opinion  as  regards  this 
Bill,  but  we  do  not  think  there  is  the  slightest  possibility  of  its 
being  passed.  (2)  The  shares  may  go  higher  if  it  is  true  that  the 
company  has  come  to  an  amicable  arrangement  with  its  chief  rival, 
and  you  need  be  in  no  hurry  to  sell, 

A,  M.  R. — No  trustworthy  organisation  exists,  we  regret  to  say, 
for  the  purpose  you  indicate,  and  it  is  difficult  to  see  how  one  is  to 
come  into  being  while  the  victims  refuse  to  help  each  other.  We 
are  quite  ready  to  help,  but  can  do  nothing  unaided. 


Xettcr  to  tbe  lEMtors. 


Dear  Sirs, — Some  few  weeks  back  you  strongly  advised  all  you'' 
readers  to  clear  out  of  their  Kaffir  shares.  I  wrote  you  at  that 
time,  as  it  meant  a  serious  loss  on  my  holding.  I  did  not  take 
your  advice,  and  at  to-day's  prices  I  have  a  good  profit  on  my 
shares,  in  some  cases  as  much  as  20s.  per  share. 

As  a  prophet  you  are  not  worth  a  damn  !  and  your  paper  would 
be  more  interesting  if  you  would  cease  your  continual  "girning." 
Your  writing  is  one  long  lamentation. 

You  would  be  far  happier  dead. 

Yours, 

Thos.  Walkbr. 

237,  George  Street,  Glasgow, 
September  12,  1905. 

[The  above  effusion  appears  at  a  belated  date,  but  we  kept 
it   back,  hoping  that   the  writer  would  inform   us  how   far  his 

Elutonic  inspiration  had  helped  him  in  securing  his  profits.  He 
as  not  done  so,  but  we  hope  for  the  best,  and,  anyhow,  his 
familiarity  with  the  other  world  and  conditions  of  existence  there 
is  fully  as  instructive  as  his  gambling  perspicacity. — Eds.] 
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COMPANY   MEETINGS. 


BRITISH  COLUMBIA  ELECTRIC    RAILWAY. 

The  ninth  ordinary  general  meeting  of  the  British  Columbia 
Electric  Railway  Co.,  Limited,  was  held  on  Monday,  at  the 
Liverpool  Street  Hotel,  E.C.,  Mr.  R.  M.  Home-Payne  (the 
chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  B.  H.  Binder)  read  the  notice  convening  the 
meeting  and  the  report  of  the  auditors. 

The  Chairman :  Gentlemen, — I  think  it  is  always  a  difficult 
matter  for  a  chairman  to  address  the  shareholders  at  the  annual 
meeting  if  there  is  not  some  particular  policy  or  resolution 
before  the  meeting  which  requires  to  be  explained  and  advocated, 
and  I  think  it  is  especially  difficult  when  the  company  is 
prosperous.  I  find  that  I  have  really  nothing  to  say  to  you 
which  will  be  of  interest,  and  I  should  only  be  wasting  your 
time  if  I  detained  you.  Our  company  has  emerged  from  the 
struggles  and  difficulties  inherent  to  formation  and  early  growth 
into  a  strong  and  well-established  undertaking,  and  we  have 
become  like  the  typical  alderman— sleek,  fat,  stodgy  and  un- 
interesting. There  is  so  little  element  of  speculation  in  the 
enterprise  that  our  reports  must  be  one  year  much  like  another. 
Our  accounts  are  very  full,  and  in  the  form  which  you  have 
become  accustomed  to,  and  there  occurs  to  me  nothing  to  ex- 
plain ;  but  I  shall  be  only  too  pleased  to  answer  any  number  of 
questions.  The  matters  of  principal  interest  to  you  during  the 
year  have  been  the  complete  reorganisation  of  our  administrative 
arrangements ;  the  completion  of  the  Vancouver  power  plant ; 
the  opening  of  the  electrified  railway  to  Steveson  ;  the  agreement 
with  the  Canadian  Pacific  Railway,  which  you  sanctioned  at 
our  last  meeting;  the  acquisition,  making  and  opening  of  a  new 
pleasure  park  at  Victoria,  and  the  signature  of  a  contract  with 
the  Corporation  of  North  Vancouver  to  extend  our  operations 
to  that  young  city.  The  growth  of  our  undertaking  rendered  the  re- 
arrangement of  the  administrative  department  absolutely  neces- 
sary. The  work  falling  on  your  directors  in  London  had  become 
intolerably  heavy,  and  made  it  desirable  that  we  should  have 
the  constant  advice  and  assistance  of  Mr.  Buntzen,  so  long  our 
general  manager ;  and  at  the  same  time  it  became  apparent 
that  one  man  could  no  longer  attempt  all  the  duties  hitherto 
discharged  by  the  general  manager.  We  therefore  arranged  for 
Mr.  Buntzen  to  take  a  seat  on  our  board  as  managing  director, 
appointing  Mr.  Sperling,  for  so  many  years  our  chief  superin- 
tendent, as  sucessor,  and  Mr.  Francis  Hope,  formerly  our  Lon- 
don secretary,  to  help  him  as  assistant  manager ;  and  we  formed 
a  local  advisory  committee,  being  so  fortunate  as  to  obtain  the 
services  of  Mr.  Barnard  and  Mr.  Tatlow,  senior  Member  of 
Parliament  for  Vancouver  City. 

The  Vancouver  power  instalment  has  been  completed,  and  was 
opened  by  our  venerable  and  universally  respected  Lieutenant- 
Governor,  Sir  Henri  Joly  de  Lothiniere,  to  whom  our  profound 
thanks  are  due.  The  gigantic  work  was  carried  out  without 
hitch  from  the  date  it  started.  Every  calculation  of  our  en- 
gineers proved  completely  accurate,  and — marvel  of  marvels — 
the  work  was  finished  ahead  of  time,  and,  allowing  for  the  largely 
increased  output  provided  for,  within  the  original  estimates.  The 
electrification  of  the  railroad  to  Steveson  was  accomplished  by 
our  staff  in  record  time,  and  the  line  was  actually  opened  for 
traffic  on  July  4.  It  is  yet  too  soon  to  say  definitely  what  the 
results  of  this  or  of  the  Power  Company  installation  are  going 
to  be  to  the  profits  of  the  company.  We  are  still  going  through 
a  period  of  experiment,  and  the  monthly  traffics  tell  you  as 
much  as  we  know  ourselves ;  but  I  think  it  fair  to  anticipate 
that  as  a  result  of  the  agreement  with  Canadian  Pacific  there 
will  be  a  nice  little  revenue  to  divide  with  that  company  annually. 
If  there  are  no  questions,  I  will  move  formally  the  first  resolu- 
tion : — "That  the  annual  statement  of  accounts  and  balance- 
sheet,  and  the  reports  of  the  directors  and  auditors  thereon,  be 
received  and  adopted." 

Mr.  E.  L.  Evan-Thomas  seconded  the  resolution,  which  was 
then  put  to  the  meeting  and  carried  unanimously. 

The  pajrment  of  the  dividends  announced  in  the  report  was  then 
agreed  to,  and  the  retiring  directors  and  auditors  having  been 
re-elected,  votes  of  thanks  to  the  directors,  officials  and  staff 
closed  the  proceedings. 


TOMBOY  GOLD  MINES. 

The  annual  ordinary  general  meeting  of  the  shareholders  of 
the  Tomboy  Gold  Mines  Co.,  Limited,  was  held  on  Tuesday  at 
Winchester  House,  Old  Broad  Street,  E.C.,  under  the  presidency 
of  Lord  Arthur  Butler  (the  chairman  of  the  company). 

The  Secretary  (Mr.  T.  Dundas  Pillans)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report  to  the  share- 
holders. 

The  Chairman,  having  dealt  in  detail  with  the  items  of  the 
accounts,  said  :  With  regard  to  the  results  of  the  year's  opera- 
tions, it  is  gratifying  to  note  that  the  returns  for  several  months 
past  have  shown  a  steady  increase,  the  profits  having  risen  pro- 
gressively from  $12,572  in  March  last  to  $29,042  in  June,  while 
since  the  close  of  our  financial  year  the  same  steady  improvement 
has  been  continued,  the  profits  for  September  having  risen  to 
$37,000.  The  percentage  of  the  yield  has  risen  from  $7.01  per 
ton  in  March  to  $8.82  per  ton  in  Sentember,  and  the  percentage 
of  profit  from  $1.52  to  $4.16,  while  the  costs  have  shown  a  satis- 
factory reduction,  having  been  brought  down  in  the  same  period 
from  $5.49  per  ton  to  $4.66  per  ton.  When  it  is  remembered 
that  all  the  expenses  at  the  mine — those  incurred  in  development 


as  well  as  the  ordinary  working  expenses — are  met  out  of  revenue, 
this  low  rate  of  costs  reflects  the  greatest  credit  upon  the  manage- 
ment. In  reviewing  the  past  twelve  months  another  satisfactory 
feature  presents  itself  in  the  resumption  of  amicable  relations 
between  capital  and  labour  in  the  Telluride  district.  When  I 
last  had  the  pleasure  of  addressing  you  I  stated  that  the  strike 
would  not  make  any  difference  in  the  policy  of  kindliness  and 
consideration  which  has  always  been  pursued  by  the  board 
towards  the  company's  employees.  Both  Mr.  John  Herron  and 
the  present  general  manager  have  been  thoroughly  appreciative 
of  this  policy,  and  have  consistently  carried  it  out.  Acting 
on  this  principle  during  the  past  year,  the  general  manager  has 
established  an  eight-hour  day  for  all  mill  employees,  and  a 
hospital  service  has  been  inaugurated  at  the  mine,  which  Mr. 
Herron  states  has  proved  of  incalculable  value  to  those  whom  it 
was  intended  to  benefit.  I  have  no  doubt  that  these  tangible 
proofs  of  goodwill  have  materially  promoted  the  re-establishment 
of  friendly  relations  between  employers  and  employed,  and  have 
brought  about  that  peaceful  and  satisfactory  condition  of  affairs 
which  Mr.  Herron  is  now  able  to  report.  With  regard  to  tho 
company's  mining  property,  nothing  has  been  added  to  it  during 
the  past  year,  and  the  energies  of  the  stafi  have  been  almost 
entirely  directed  to  the  opening  up  of  the  lower  levels  in  the 
Argentine  section  and  the  upper  levels  of  the  Red  Cloud.  Mr. 
Herron  states  that  the  general  result  of  these  developments  has 
been  to  confirm  and  make  available  for  extraction  the  ore  bodies 
whose  existence  was  suggested,  and  in  a  general  way  outlined, 
by  the  development  of  the  previous  year.  In  conclusion,  I  think 
we  SltH  justified  in  regarding  the  past  year  with  considerable 
satisfaction.  We  have  once  more  entered  a  period  of  industrial 
concord,  which  we  have  every  reason  to  hope  and  expect  will 
not  be  easily  disturbed.  Our  relations  with  our  employees, 
thanks  to  the  considerate  and  tactful  policy  of  our  general 
manager,  are  again  established  on  an  excellent  footing.  We- 
have  seen  our  monthly  profits  steadily  expanding,  and  have  been- 
able  to  maintain  regularly  the  dividend  payments  which  were- 
resumed  last  year,  while  our  financial  position  is  so  thoroughly 
sound  that  I  think  we  may  look  forward  ere  long  to  increasing 
the  rate  of  distribution.  (Applause.)  I  now  beg  to  move: 
"That  the  directors'  report  and  the  audited  accounts  now  pre-- 
sented  be  received,  and  that  the  same  be  and  they  are  hereby 
adopted." 

The  Hon.  A.  G.  Brand,  M.P.,  seconded  the  resolution,  whichi 
was  then  put  to  the  meeting  and  carried  unanimously. 

Other  formal  business  having  been  transacted,  a  vote  of  thanks- 
to  the  chairman  and  directors  closed  the  proceedings. 


BUENOS   AYRES  GREAT   SOUTHERN 
RAILWAY. 

The  ordinary  general  meeting  of  the  Buenos  Ayres  Great 
Southern  Railway  Co.,  Limited,  was  held  on  Friday  at  River 
Plate  House,  E.G.,  Mr.  Jason  Rigby,  M.Inst.C.E.,  the  deputy- 
chairman,   presiding. 

The  London  Manager  and  Secretary  (Mr.  H.  C.  Allen)  read  the 
latest  telegrams  received  from  the  local  committee. 

The  Chairman  expressed  regret  at  the  absence  through  indis- 
position of  Mr.  F.  Parish,  chairman  of  the  company,  and  read 
some  notes  with  which  that  gentleman  had  proposed  to  preface 
his  speech  at  that  meeting,  the  preparation  of  which  he  had  un- 
fortunately been  unable  to  complete.  In  the  course  of  these 
notes  Mr.  Parish  wrote  that  it  had  been  the  directors'  good 
fortune  for  many  years  past  to  submit  an  unbroken  record  of 
substantial  progress.  He  proceeded :  "  During  times  of 
prosperity  such  as  we  are  enjoying  at  the  present,  we  must  not  be 
carried  away  by  too  great  a  feeling  of  security.  We  hope  you 
will  always  support  the  board  in  the  policy  they  have  hitherto 
pursued  of  holding  something  in  reserve,  and  preparing  for  a 
rainy  day ;  and  we  are  satisfied,  while  doing  so,  that  whatever 
adversity  may  occur,  both  we  and  the  country  have  advanced  to 
that  degree  that  we  are  in  a  far  better  position  to  meet  it  than 
formerly.  Commenting  upon  the  note  of  warning  which  Mr. 
Parish  had  sounded,  Mr.  Rigby  said  that,  in  view  of  the  splendid 
prosperity  which  three  or  four  years  of  favourable  weather  and 
the  consequent  abundant  crops  had  brought  upon  Argen- 
tina, there  was  some  danger  of  forgetting  that  possibly 
less  favourable  seasons  might  come,  and  though  they 
would  certainly  never  reduce  the  country  to  so  low  a 
state  as  they  had  known  in  the  past,  business  might  be 
so  diminished  for  a  year  or  two  that  it  might  be  difficult 
to  find  sufficient  employment  for  the  vast  railway  machinery 
which  was  being  created  to  deal  with  the  present  state  of  affairs. 
Moreover,  year  by  year  it  was  becoming  more  difficult  to  obtain 
the  results  that  used  to  be  afforded  by  railway  working.  Ex- 
penses were  rising  rapidly,  and,  on  the  other  hand,  rates  were- 
being  constantly  reduced  by  the  companies  to  enable  the  pro- 
ducer to  compete  more  favourably  with  other  countries,  and  thus 
to  increase  production ;  whilst  the  capital  on  which  a  dividend 
had  to  be  earned  was  increasing  by  leaps  and  bounds  owing  to 
the  heavy  expenditure  required  to  provide  more  commodious 
stations,  more  convenient  entrances  into  the  large  cities  and 
towns,  and  the  facilities  and  even  luxuries  demanded  by  the  in- 
crease of  wealth  in  the  country,  and  as  a  very  large  propor- 
tion of  this  additional  capital  was  spent  in  works  which  were 
not  directly  profit-earning,  the  burden  of  it  was  thrown  on  the 
rest  of  the  system.  Expenditure  on  capital  account  during  the 
year  amounted  to  ^^645, 663  is.  gd.  The  allotment  of  new  Exten- 
sion shares  1910  was  satisfactorily  carried  out,  and  the  company's 
immediate  requirements  thereby  fully  provided  for.     They  had 
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made  some  very  satisfactory  sales  of  land  at  Bahia  Blanca,  on 
account  of  the  reserve  fund,  and  had  recently  availed  themselves 
of  an  opportunity  to  acquire  a  further  7,048,085  square  metres 
adjoining  the  company's  property  at  Ingeniero  White  for 
;f56,i52  14s.  4d.,  which  had  also  been  treated  as  an  investment 
on  account  of  reserve,  so  that  they  now  owned  17,920,985  square 
metres  of  land,  or,  say,  4,428  acres,  which  stood  in  the  balance- 
sheet  at  a  nett  cost  of  ^61,637.  The  Southern  Dock  had  passed 
from  the  experimental  stage  to  practical  utility.  As  to  the 
future,  the  telegram  already  read  depicted  a  state  of  affairs  which 
should  result  in  at  least  a  continuance  of  the  prosperity  the  com- 
pany had  enjoyed  during  the  past  year  ;  and  unless  the  labour 
troubles  assumed  a  more  acute  form,  or  some  unforeseen  calamity 
arose,  the  board  should  be  able  to  present  at  the  next  meeting  a 
report  as  favourable  as  the  one  now  submitted.  (Applause.) 
He  moved  the  adoption  of  the  report  and  accounts. 

Mr.  D.  A.  Shennan  seconded  the  motion,  which  was  carried 
unanimously.  The  proposed  appropriation  of  profit  was 
approved,  the  retiring  directors  and  auditors  were  re-elected,  and 
votes  of  thanks  to  the  chairman,  directors,  officials  and  staff 
closed  the  meeting. 

CONSOLIDATED     MINES     SELECTION. 

An  extraordinary  general  meeting  of  the  members  of  the  Con- 
solidated Mines  Selection  Company,  Limited,  was  held  on  Tues- 
day at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  Francis 
Muir  (the  chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Charles  W.  Moore)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  that  ever  since  the  formation  of  the  com- 
pany they  had  been  closely  associated  with  Messrs.   Dunkels- 
buhler,  and  their  interests  in  South  Africa  were,  to  a  consider- 
able extent,  the  same  as  those  of  that  firm.     It  therefore  appeared 
probable  that  a  union  of  their  forces  might  help  to  increase  their 
influence  and   control  over  a  number  of  properties  which  had 
a  promising  future.     The  tendency  fn  South  African  mining  was 
towards  amalgamation   and  consolidation,   towards  working  on 
an  industrial  basis  and  on  a  large  scale,  with  all  available  im- 
provements and  appliances  for  reducing  expenses,  rather  than 
the  mere  operation  of  single  mines  and  the  mining  and  milling 
of  their  contents  as  generally  understood  until  a  comparatively 
recent  period.     It  was  mainly  with  these  objects  in  view  that 
the  shareholders  were  asked  to  approve  the  proposals  now  sub- 
mitted.    With    regard   to  the   400,000   fully-paid   shares   in   this 
company  which  were  to  form  the  purchase  price  for  the  assets 
to  be  taken  over,  there  was  a  natural  desire  for  some  particulars. 
He  had  seen  the  term  "  blind  pool "  used  in  reference  to  it. 
There  was  no  ground  for  such  an  idea.     The  board  had  been 
wide-awake  in  the  matter,  and  with  their  present  knowledge  they 
felt  quite  satisfied  as  to  what  they  had  done  and  proposed  to  do. 
The  company's  share  interests  had  never  been  published,  and  it 
was  not  intended  to  give  details  of  the  assets  to  be  acquired  from 
Messrs.  A.  Dunkelsbuhler  and  Company.    The  shareholders  must 
trust  the  board  in  this  matter  or  not  at  all.     At  the  same  time, 
there  was  no  objection  to  mention  some  of  the  principal  items. 
As  a  result  of  the  proposed  arrangement  this  company's  interests 
in  the  Far  East  Rand  would  be  increased  in  such  properties  as 
the     Transvaal   Coal  Trust,  the  Eastern  Exploration   Syndicate 
and  the  Brakpan  Mine;   in  the  East  Rand  itself,  on  the  deep 
side,    their    interests    in    Driefontein    would    be    considerably 
augmented  ;    and  in  the  Central  Rand  their  interests  would  be 
increased  in  the  South  City  and  Booysens  Estate.     Besides  these 
and  other  similar  shares  there  were  interests  and  schemes   at 
present  undeveloped,   and,   finally,  there  were  various   director- 
ships  and   positions   of   authority   which   would   come   to   their 
representative,  and  thereby  enhance  the  influence  of  the  company 
on  the  Rand.     Some  people  were  anxious  to  know  what  was  to 
be  done  with  the  ;^4oo,ooo  of  debentures  proposed  to  be  issued. 
To  that  he  could  not  at  the  moment  give  an  answer.     The  money 
had  not  been  "  ear-marked,"  but  the  directors  felt  that,  with  their 
increased  responsibilities,  it  was  necessary  to  have  additional 
capital  at  their  disposal.     The  debentures  would  be  offered,  in 
the  first  instance,  to  the  shareholders,  and  would  carry  the  right 
of  being  converted  into  fully-paid  shares  within  three  years  from 
the  date  of  issue.     Under  the  agreement  Messrs.  A.   Dunkels- 
buhler and  Company  would  be  entitled  to  have  three  representa- 
tives on  the  board  instead  of  one,  as  hitherto.     The  directors  felt 
that  the  proposals  were  calculated  to  ensure  continued  success 
for    the    company.      Judged   by   market   conditions,    the   South 
African  gold  industry  was  not  at  present  regarded  favourably  ; 
yet  judged  by  any  other  test  the  conditions  were  never  more 
favourable  or  attractive.     He  concluded  by  moving  the  resolu- 
tion for  increasing  the  capital. 

Mr.  J.  G.  Haniilton,  who  is  about  to  sail  for  South  Africa  to 
act  as  managing  director  of  the  company  there,  in  seconding  the 
resolution,  remaiiked  that  South  African  mines  were  being  rele- 
gated to  a  "  back  seat,"  but  the  board  were  of  opinion  that  this 
was  only  a  temporary  state  of  affairs.  It  was  true  that  three  or 
four  of  the  deep  level  mines  were  in  poorer  zones,  but  he  thought 
that  they  were  justified  in  assuming  that  this  was  only  a  transi- 
tory phase  incidental  to  all  mining  experience.  He  deplored  the 
fact  that  South  African  mining  was  so  mixed  up  with  politics, 
and  predicted  th^t  time,  with  its  ever-recurring  crop  of  newer 
incidents,  wopld .  relieve  the  industry  of  the  political  incubus, 
and  enable  it  to  pursue  its  work  under  more  favourable  con- 
ditions. 

Mr.   McDermott  seconded  the  resolution,  and  it  was  carried 
unanimously. 
A  vote  of  thanks  to  the  chairman  concluded  the  proceedings. 


BUENOS  AYRES  WESTERN    RAILWAY, 

The  sixteenth  ordinary  general  meeting  of  the  Buenos  Ayres 
Western  Railway,  Limited,  was  held  on  Wednesday  at  River 
Plate  House,  E.C.,  Mr.  Henry  Bell  (chairman)  presiding. 

The  Secretary  (Mr.  F.  Eustace  Faithfull)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman   said  that  before  dealing  with  the  report  he 
would,  following  the  precedent  of  the  late  Mr.  Neild,  make  some 
few  remarks  on  the  country  in  which  the  company  operated,  and 
on  their  own  line  in  particular.     A  few  months  after  Dr.  Quin- 
tana  took  up  his  duties  as  President,  a  post  which  he  filled  rnost 
worthily,  he  was  confronted  by  what  was  called  a  revolution, 
and  dealt  with  it  with  such  firmness  and  fairness  as  to  command 
the  praise  of  friends  and  opponents.     That  state  of  affairs  was 
hardly  over  when  the  President  was  brought  face  to  face  with  a 
general  strike  throughout  the  country,  but  the  Government,  see- 
ing the  danger  of  allowing  irresponsible  people  to  dislocate  the 
trade   and   communications  of  the   country,   sent    out    of    it    a 
number  of    the    anarchist    leaders.      Things    had    gone    fairly 
smoothly  till  about  a  fortnight  ago,  when  again  a  state  of  siege 
had  to  be  declared,  in  consequence  of  another  strike,  which  ex- 
tended to  their  company  in  a  small  way.     The  general  manager, 
Mr.  Simson,  however,  dealt  with  those  labour  troubles  in  his 
wise   way,    and   they   were   soon   over.      Regarding   the   general 
financial  condition  of  the  country,  the  Chairman  read  an  extract 
from  a  report  furnished  by  Mr.  Guillermo  White,  the  able  legal 
representative   of   the    Great     Southern    Railway    Company    in 
Buenos  Ayres,  in  which  that  gentleman  stated  that  the  trade  of 
the  country  during  the  half-year  ended  June  30  last  had  grown  in 
a  very  satisfactory  manner,  both  imports   and  exports  showing 
increases  in  the  gross  totals.  Continuing,  the  Chairman  said  that 
the  general  prosperity  had  been  accompanied  by  the  usual  results 
■ — higher  rates  everywhere  and  a  better  standard  of  living — which 
had  brought  with  them  a  successful  demand  for  higher  wages. 
Some  of  those  demands  were  of  such  a  nature  that,  of  course, 
they  had  to  be  refused ;  but  the  directors  had  not  hesitated  to 
concede  to  those  demands  when  reasonable,  for  they  considered 
a  well-paid  and  contented  staff  one  of  the  fundamental  elements 
of    all    successful     undertakings.      (Applause.)      The     general 
prosperity  had  also  brought  about  other  usual  results — namely, 
a  very  general  desire  to  share  their  trade  and  business,  and  con- 
cessions had  been  applied  for  right  and  left,  and  in  some  cases 
granted  by  the  governing  powers  on  conditions  which  were  re- 
fused to  the  company,  and  in  other  cases  on  conditions  which 
the  board  could  not  see  their  way  to  accept.    To  be  prepared  for 
any  competition  they  had  to  do  at  least  three  things — they  had  to 
fill  in  their  territory  with  the  lines  which  were  urgently  required 
by  the  district ;  secondly,  they  had  to  see  that  their  tariffs  were 
moderate  and  equitable ;  and,  as  he  had  said  before,  they  must 
have  an  adequately  paid  and  contented  staff,  so  that  they  might 
give  good  and  comfortable  service.     The  directors  were  putting 
before  the  shareholders  proposals  for  their  acceptance  to  con- 
struct two  additional  pieces  of  line,  viz.,    from    Suipacha    to 
Bayauca,  and  the  extension  of  the  Meridiano  Quinto  line  to  Vic- 
toria.    The  works  of  any  magnitude  on  which  they  had  beerx 
engaged  during  the  year  included  the  completion  of  the  new 
workshops   at   Liniers,   which  were   proving   admirably   suitable 
for  their  purposes.    Then  they  had  completed  the  low  level  into 
Once,  and  were  now  busy  enlarging  that  station  and  removing 
some  of  the  hay  traffic  further  out  to  less  valuable  ground.    They 
had  secured  a  considerable  block  of  land  at  the  Riachuelo  for 
additional  goods  accommodation  ;  they  contemplated  putting  up 
a  grain  elevator  ;  and  they  intended  doubling  the  line  from  Lujan 
to  Suipacha.    The  enumeration  of  those  proposed  works  with  the 
necessary  rolling  stock  would  explain  why  the  board  proposed 
to  increase  the  capital  by  ;^2,ooo,ooo.     The  directors  intended 
asking  the  shareholders  to  pass  resolutions  creating  200,000  new 
shares,  but  they  did  not  commit  themselves  as  to  what  class  of 
shares  would  be  issued.     He  then   detailed  the  principal  items 
for  which  the  additional  capital  was  required,   and  said   that 
;{,'i,785,55o  was  estimated  to  be  spent  on  absolutely  necessary 
work  for  the  conduct  of  their  business.     The  Chairman  con- 
cluded by  moving  the  adoption  of  the  report  and  the  appropria- 
tion of  the  profits  as  recommended. 

Mr.  J.  White  Todd  seconded  the  motion,  which  was  carried 
unanimously. 

The  retiring  directors  and  auditors  were  re-elected,  and  formal 
resolutions  providing  for  the  proposed  increase  of  the  capital 
were  unanimously  adopted. 

Votes  of  thanks  to  the  chairman,  directors,  officials  and  staff 
concluded  the  proceedings. 


A  very  useful  publication  is  Messrs.  H.  Dawson  and  Co.'s 
"Advertisers'  Year  Book,"  price  2s.  6d.,  quite  the  handiest 
thing  of  the  kind  we  have  seen.  It  contains  a  list  of  all  the  lead- 
ing newspapers  and  magazines,  particulars  of  population,  and 
advertising  capabilities  of  the  principal  cities,  towns,  and  centres 
in  the  United  Kingdom,  and  a  large  amount  of  other  information 
useful  to  business  men,  besides  special  articles  on  the  art,  meihod, 
and  value  of  advertising.     A  wonderfully  complete  little  manual. 

Mr.  J.  Pinto- Leite  has  been  appointed  to  be  ex-officio  director  o«' 
the  West  of  India  Portuguese  Guaranteed  Railway  in  the  room  of 
Snr.  Abilio  Lobo. 

Mr.  George  Pandely  Sechiari  has  been  elected  a  director  of  the 
Imperial  Russian  Cotton  and  Jute  Factory. 

An  amalgamation  of  the  banking  business  of  Messrs.  Hammond, 
and  Co.,  of  Newmarket,  has  been  arranged  with  Messrs.  Barclay 
and  Co.  to  take  effect  as  from  the  ist  inst. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  week  ended 
October  17,  $4,646,  decrease  $285. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
September  15,  818,504,  increase  $853 ;  aggregate  from  January 
J,  •653,768,  increase  $144,536. 

Assam  Bengal. — Traffic  receipts  for  week  ended  September  iG, 
Rs.  69,379,  increase  Rs.  7,153;  aggregate  from  July  i, 
Rs.  7,17,965,  increase  Rs.  1,10,306. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
October  14,  $122,300,  increase  833,600;  total  from  July  i, 
'81,354,000,  increase  8285,200. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
September  16,  Rs.  25,544,  increase  Rs.  5,656;  aggregate  from 
July  I,  Rs.  2,79,740,  increase  Rs.  20,840. 

Mersina  Tarsus  and  Adana  Railway. — Traffic  receipts  for  week 
«nded  September  16,  /782,  increase  £145. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week  of 
October,  814,495,  decrease  8283;  aggregate  from  January  i, 
8634,040,  decrease  84,486. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  September  16,  Rs.  11,839,  increase  Rs.  3,164;  aggregate  from 
July  I,  Rs.  1,29,144,  increase  Rs.  14,756. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  September  30  amounted  to  861,930. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
October  14,/!, 206,  decrease  ;f  18  ;  aggregate  from  July  i,  ;f  17,645 
decrease  /381. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
October  14,  £^yl,  decrease/47;  aggregate  from  July  i,  ;f  14,894, 
decrease  /i,53o. 

East  London  Railway. — Traffic  receipts  for  July,  /'4,2i8, 
decrease  ^427. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  October  14,  ^368,  increase  ;f  26;  aggregate  from 
July  I,  ,^4,776,  decrease  /657. 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
October  13,  ^1,363,  increase  ^476 ;  aggregate  from  July  i, 
/2i,o6i,  increase  /7,487. 

Blessirglon  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  October  15,  £xi,  increase  £1  ;  aggregate  from  July  i, 
/450,  increase  /17. 

Bristol  Trpnnvays  and  Carriage.— Traffic  receipts  for  week 
ending  October  13,  ^5,025,  increase  /20S  ;  aggregate  from 
July  1,  /78,844,  decrease /i, 402. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  October;i3,  ;f  28,078,  increase  ^4,173  ; 
aggregate  from  January  i,  1905,  ;f  1,108, 461,  increase  ;f  107,767 '; 
4351  miles,  against  413J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Octo- 
^^  14.  ^1.086,  increase  ;f 43  ;  aggregate  from  July  2,  ;fi7,295, 
increase  £'!Si. 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
October  15,  /129,  increase  ;f  10 ;  aggregate  from  July  i,  £2,5^(1, 
decrease  /54. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Octo- 
ber 13,  ^124,  decrease  £S;  aggregate  from  July  i,  ;f 2,168,  in- 
crease ;f  23. 

Dublin  United. — Traffic  receipts  for  week  ending  October  13, 
/S.oio.  increase  ^62;  aggregate  from  July  i,  /80.802,  de- 
crease ^529. 

Edinburgh  and  District.— Traffic  receipts  for  week  ending 
October  14,  ^4,890,  increase  /418 ;  aggregate  from  January  i, 
1905.  ;f  201, 201,  increase  ;f  15,731. 

Harrow  Road  and  Paddington.— Traffic  receiptr.for  weekending 
October  13,  ^234,  decrease /16 ;  aggregate  from  July  i,  /4,07s. 
decrease  ;f  256.  /--!■/> 

Hastings  and  District. —Traffic  receipts  for  week  endin" 
October  12,  ^474.  ° 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  October  14, 
£358,  decrease  £^6■,  aggregate  from  October  i,  /750,  de- 
crease ;f  225. 

London  County  Council.— Traffic  receipts  for  week  ending 
October  7,  ^14,624,  increase  /i,576;  aggregate  from  April  i, 
£412.834.  increase  ^62,232.     Miles  51J  against  46^. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
October  14.  ^22,638,  decrease  ^^783;  aggregate  from  July  2, 
/359.561,  decrease  ;f6,325. 

London  Road  Car— Traffic  receipts  for  week  ending  Octo- 
ber 14,  /7,7i6,  increase  /135  ;  aggregate  from  July  i,  /120.016, 
increase  £1,317. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  Octo- 
ber 13,  /205,  increase  £1^  ;  aggregate  from  July  i,  /3,054, 
ncrease  £152. 


Foreign. 

Anglo- Argentine.— Traffic  receipts  for  week  ending  October  14. 
jf  14,231,  increase  ;f  1,478  ;  aggregate  from  January  i,  £[^544,143. 
increase  £^35,059. 

Barcelona.  —  Traffic  receipts  for  week  ending  September  23 
/2,ii4,  decrease  ^85  ;  aggregate  from  January  i,  ;f83,687,  increase 
29.669. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
September  23,  ^293,  increase  £11;  aggregate  from  January  i, 
/ii,458,  increase /i, 441. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  September,  ^10,584,  in- 
crease £^438. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  to 
August  31,  8187,399,  increase  847,613.  Net  earnings  from 
July  1  to  August  31,  884,550,  increase  $30,461. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
October  15,  £['3,841,  increase /345 ;  aggregate  from  January  i, 
;f  142,288,  increase  £7,278. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
June  24,  842,345,  decrease  $3,160;  aggregate  decrease  from  April 
I,  1904,  834.321 

Calcutta.  —  Traffic  receipts  for  week  ending  October  14, 
Rs.  35,570,  decrease  Rs.  7,979;  aggregate  from  July  2,  Rs. 
6,44,058,  increase  Rs.  85,780. 

Cape  ^ectric  Tramway. — Total  receipts  for  July :  Cape 
Town,  /i2,59o;  Port  Elizabeth,  £%^^&. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
September,  ^2,767,  increase  £'147.  Total  to  August  31,  /34,6o8, 
increase  £b.i\-i,. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July, /i,356, 
increase  /16;  aggregate  from  January  i,  ;f8,795,  increase  £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  August  , 
8422,051,  increase  $32,854  aggregate  from  January  i,  $3,028,626, 
increase  $194,399.  Net  traffic  receipts,  $246,512,  increase 
835,913;  aggregate  from  January  I,  $1,626,507,  increas    $136,430. 


ENGLISH  RAILWAYS. 


Name. 


DatR. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on 

1904. 


o  <u 


Brecon  and  Mertbyr 


Cambrian 

Central  London 

City  and  South  Loudon 


Furness 

Gi. Central  (late  M.,  S.,  &  L.) 

Great  Eastern 

Great  Northern  and  City    . 
Great  Northern 
Great  Western 

H  ull  and  Bamsley    . . 

Lancashire  and  Yorkshire . 
Lon.  Brighton  &  S.  Coast . 
London  &  North  Western. 
London  &  South  Western  . 
Lon.,  Tilbury  &  Southend. 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Stafibrdshire  . 

Rhymney 


South  Eastern  &  London, 
Chatham  &  Dover. . 


Taff  Vale 


Oct.    IS 


1,985- 


6,036 
6,731 
2,578 

]O,0I2 
103,200 

1,603 
117,100 
244,400 

10,405 

104,865 
57,72" 

289,00c 

go,6oo 

8,868 

17,64.^ 

7,567 

236.760 

'71,732 
9,427 
17,233 

5,786 


89,740 
19,378 


-  155 

-  50 
+  42 

+  1,461' 

+  6,460 

-  3.500 
+  323 
+  4,007 

+  11,600 

+  382 

+  964 

+  598 

+  10,000 

+  2,700 

+  25 

+  52 

+  538 

+  8,894 

-  3,620 

-  76 
+  596 

+  159 


+  2,143 
+  217 


t 

31,629 

124,780 

88,642 
35,704 

166,372 

1,106,898 

1,765,600 

22,016 

1,829,888 
3,387,300 

147,252 

1,826.657 

■,'04,337 
4,575,000 

1,562,600 
i;8,604 

256,187 

99,238 

3,492,084 

2,891,411 
131,180 
266,132 

85,306 


1,628,884 
272,545 


In.  or 

dec.  on 

1904. 


1,121 

6,510 

-  1,909 
531 

+    11,402 

+   63,242 

-  35,600 
+     5,641 

1,566 
+   26,700 

1,975 

+  39,040 
3,1'" 
+  61,000 
+  7,400 
+      1,635 

+         185 

-  2,172 
+    77,506 

7,184 
4.258 
2,521 

38 


+    20,901 
-       3,867 


+  From  July  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Weslem 
Great  North  of  Scotland    . . 

Highland  

North  British 


Oct.   15       89,668 


.33,210 
9,492 


'0,35' 
94,248 


+    2.894 


+  21- 

+     1,265. 


,000,081  , —      1,420 

435,638  -      1,999 
118,238  -     1,685 


143,662 
1,085,597 


+        260 

—    11,126 


IRISH 

RAILWAYS. 

Belfast  and  County  Down . . 

Oct.    13 

2,890 

+      448 

•5 

54,570 

+ 

1,585 

Cork,  Bandon,  &  S.  Coast . . 

„      '3 

1,681 

+          2 

'5 

29,373 

+ 

422 

Great  Northern 

.,      13 

'9,933 

+       2S1 

15 

321,346 

- 

2,648 

Midland  Great  Western 

„       13 

11,149 

-      364 

■5 

176,280 

- 

7,2- r 
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Jnvestnjenf  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
>the  Inveatora'  Revleiar  on  the  followmg  terms : — 

For  each  question  thus  answered  the  charge  will  be  One 
'BhiUing.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillinga  each; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
'beyond  three  the  charge  will  be  Half-a-Crown  per  query. 
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The  Editors  cannot  undertake  to  return  rejected  com- 
municattons. 

Letters  from  correspondents  must,  in  every  case,  be 
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The  Editors  desire  it  to  be  understood  that  a  charge  is 
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Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


The  Money  Market. 

No  question  occupies  the  minds  of  business  nven 
so  fully  at  the  present  time  as  the  prospects  of  the 
Money  Market.  We  are  daily  asked  whether  or  not 
we  think  the  Bank  rate  will  have  to  go  to  5  per  cent. 
this  year,  and  it  is  impossible  to  give  other  than  a 
qualified  answer.  So  much  depends  upon  events  out- 
side the  London  market  or  the  United  Kingdom.  While 
this  is  true,  it  is  also  obvious  enough  that  conditions 
in  our  market  are  the  reverse  of  encouraging  to  cheap 
money.  We  have  a  depleted  Bank  reserve  as  inade- 
quate protection  against  formidable  demands  upon 
banking  credit  from  many  quarters.  Not  least 
amongst  these  demands  are  those  arising  from  the  in- 
creased volume  of  mercantile  and  manufacturing  busi- 
ness now  being  transacted.  This  requires  a  larger 
amount  of  bankers'  money  to  enable  it  to  be  carried  on, 
and  at  the  same  time  bankers,  poorer  though  most  of 
them  may  be  compared  with  former  years,  are  pulled 
upon  from  other  quarters  so  that  we  are  in  danger  of 
not  having  enough  credit  to  go  round  one  of  these 
days.  Our  Government,  moreover,  continues  to  have 
the  worst  jxjssible  influence  upon  the  market.  Look 
what  hap{>ened  on  Monday  when  ;£r2, 500,000  of  new 
credit  had  to  be  found  for  Treasury  uses,  it  having 
been  compelled  to  sell  that  amount  of  three  months' 
Treasury  bills.  Thanks  to  the  adroit  management  of 
the  Bank  of  England,  and  the  complaisance  of  other 
banks,  the  supply  of  credit  proved  enough  to  enable 
the  buyers  of  these  bills  to  pay  for  them,  and  also 
to  repay  some  amounts  due  to  the  Bank  itself  on  short 
term  advances,  but  the  effort  left  the  market  bare,  and 
drove  it  to  the  Bank  on  succeeding  days.  Any  day 
it  might  itself  be  severely  strained  through  Exchequer 
imp>ecuniosity  alone. 

In  all  probability,  through  these  and  other  influences, 
we  shall  see  a  sharp  tussle  for  the  available  supply 
of  credit  in  the  market  at  recurring  intervals  for  the 
remainder  of  this  year,  and  an  unsafe  proportion  of 
the  means  of  some  of  our  banks  is  unquestionably 
locked  up  in  directions  which  will  prevent  them  from 
converting  much  more  of  their  resources  into  the  liquid 
form  now  so  urgently  required  by  the  Money  Market. 
For  many  years  past  their  commitments  upon  the 
Stock  Exchange  have  been  growing  larger.  In  the 
long  period  of  slack  trade  and  loan  raising  for  war 
purposes  they  were  driven  to  seek  their  profits  in 
Stock  Exchange  loans,  particularly  in  new  issues,  to 
an  extent  and  in  forms  they  not  .so  many  years  ago 
would  have  carefully  avoided.  We  even,  four.d  one 
bank— Lloyds — the  other  week  openly  putting  out  upon 
the  market  for  sale  a  security  it  itself  had  bought  out- 
right, using  its  offices  precisely  in  the  manner  of  the 
French  banks  for  the  purpose  of  selling  this  security 
retail  to  the  small  investor.  This  is  all  right  if  the 
banks  succeed  in  effecting  a  sale,  although  business 
of  the  kind  undoubtedly  bears  hardly  upon  the  old- 
fashioned  channels  of  investment,  kills  the  trade  of 
the  small  stockbroker,  and  it  emphasises  the  change 
which  has  come  over  the  habits  of  our  banks. _  Not 
only  has  this  kind  of  business  got  a  strong  footing  in 
the  banking  system  of  the  United  Kingdom,  but 
participations  in  loan  issues,  in  capital  creations  of  all 
descriptions  have  become  not  only  common  but  the 
usual   practice.     The  con.sequence   has  been   that  our 
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banks,  through  these  landings  and  through  direct  ad- 
vances to  underwriters  of  loans  and  to  numberless 
operators  upon  the  Stock  Exchange,  have  committed  an 
increasing  proportion  of  their  deposits  to  the  practically 
irrevocable  control  of  the  market.  All  our  banks  are 
in  the  habit  of  treating  their  "  monej'  lent  on  call  and 
short  notice  "  as  if  it  could  l>e  drawn  in  at  once  when 
required  ;  but  the  bulk  of  such  money  is  usually  just  as 
fixed  as  direct  investments  in  Consols  or  other  good 
marketable  securities.  Only  to  a  limited  extent,  that 
is  to  say,  could  capital  of  this  kind  be  withdrawn  from 
the  market.  .'Vny  attempt  on  the  part  of  two  or  three 
banks  simultaneously  to  sweep  in  their  call  and  short 
notice  money  would  bring  us  to  the  verge  of  panic. 
And  if  this  be  true  of  the  floating  capital  which  the 
banks  regard  as  within  reach  of  the  hand,  how  much 
more  is  it  true  of  the  fixed  advances  from  account  to 
account,  advances  whose  aggregate  we  estimate  can- 
not at  the  present  time  be  less  than  £^1 50,000,000,  and 
might  very  well  exceed  twice  that  amount  if  the  whole 
banks  of  the  United  Kingdom  are  reckoned  in.  Were  a 
real  strain  to  come  upon  the  banks  they  could  not  get 
in  a  million  of  this  money  without  seriously  upsetting 
the  market.  The  only  course  open  to  them  when 
driven  to  contract  their  fixed  advances  is  to  force  their 
customers  to  go  to  the  Bank  of  England  and  induce 
it  to  create  more  and  more  banking  credit,  so  that  the 
banks  may  get  control  of  balances  not  otherwise  to  be 
obtained  anywhere  or  at  any  price. 

Suppose  a  bank  wanted  £?!, 000,000  extra,  outside 
its  usual  routine  necessities,  all  of  a  sudden  ;  do  you 
think  it  could  sell  ;£ri,ooo,ooo  of  Consols  any  morn- 
ing, or  that  a  customer  with  a  loan  from  it  on  the  stock 
could  do  so?  No,  nor  a  tenth  of  that  amount,  except 
at  prices  which  would  paralyse  the  whole  Stock  Ex- 
change. The  Consol  market  itself,  in  fact,  is  one  of 
the,  weakest  spots  in  the  City,  because  it  has  been 
struggling  with  adversity  for  the  past  five  or  six 
years.  A  slow  process  of  exhaustion  has  been  going 
on  there.  Month  by  month,  and  year  by  year,  the 
market  dealers  have  been  paying  more  for  the  money 
they  required  in  their  business  than  they  received  back 
in  interest  upon  the  stock,  and  at  the  same  time  they 
have  been  suffering  more  or  less  acutely  and  continu- 
ally from  the  dwindling  prices.  Upon  a  market  thus 
impoverished,  it  would  be  absolutely  impossible  for 
any  holder  of  ^1,000,000  of  Consols  to  realise  that 
amount  of  stock  right  away,  and  get  the  money  for  it. 
There  is  only  one  way  by  which  banks  could  increase 
their  floating  or  liquid  resource— the  way  of  the  pawn 
shop.  Their  customers  must  be  driven  to  the  Bank 
of  England,  and  as  the  end  of  the  year  draws  near  we 
expect  to  find  "  other  securities  "  in  the  weekly  Bank 
return  mounting  higher  and  higher,  because  market 
necessities  are  driving  all  credit  jobbers  to  it  in  order 
to  raise  the  wind.  But  beyond  a  certain  ill-defined  yet 
definite  enough  limit  the  Bank  dare  not  go  on  creating 
market  money  on  securities  pawned.  If  the  operation 
promotes  exports  of  gold  it  must  draw  in  rather  than 
expand  credit. 

Much  more  might  be  said  about  the  present  state 
of  our  market,  and  the  limits  of  its  staying  power  ;  but 
let  us  now  look  abroad  and  see  whether  things  are 
any  better  there.  They  are  certainly  not  better  in  New 
York,  where  organised  speculation  bv  groups,  cliques, 
and  pools  has  forced  prices  for  all  kinds  of  specula- 
tive securities  good  and  bad— principally  bad— up  to 
heights  as  much  beyond  their  intrinsic  values  as  KaflSr 
shares  were  here  in  May,  1902.  By  ingenious  tricks 
m  credit  manipulation  the  people  who  have  created 
this  hollow  state  of  markets  have  so  far  been  able  to 
avoid  any  collapse,  but  it  is  impossible  to  reckon  upon 
a  continuance  of  this  immunity,  because  the  exhaustion 
of  credit  goes  on  in  America  just  as  here— as  in  our 
Consol  market,  to  take  the  same  illustration.  The 
price  of  loanable  capital  such  as  the  banks  contrive  to 
rnanufacture  in  the  Union  has  been  ruling  compara- 
tively high  for  weeks  back,  and  every  day  brings  some 
groups  of  operators  nearer  exhaustion  point  through 
the  added  cost  which  dearer  money  involves  them  in  if 


their  market  position  is  to  be  held  intact.     So  com- 
pletely hollow  is  the  market  that  nothing  is  more  often, 
said  in  telegraphic  reports  from  Wall  Street  than  that, 
"  trading    is    purely  "    or     "  almost     purely     profes- 
sional ;  "  that  "  the  public  is  still  holding  aloof,"  and 
so  on.     W'hen  a  market  gets  into  that  condition  there 
is  only  one  effective  remedy,  an  explosion  and  a  return 
of  quotations  to  sane  levels.      If,  however.  New  York 
breaks  into  an  eruption,  as  preliminary  to  collapse,  our 
market   must    immediately   suffer   because  one   of   the 
means  employed  by  the  financiers  of  the  United  States 
to  enable  them  to  sustain  their  burden  has  been  the 
transfer  of  as  much  as  they  could  place  of  their  over- 
loaded  "bull"  account  to  the  London  market.     We 
are  carrying,    as    contango    rates    this    week    again 
demonstrate,  an  incalculable  mass  of  American  Rail- 
road and  other  securities.     Our  banking  resources  are 
consequently  involved  in  the  AV'all  Street  speculation 
to  an  extent  we  have  long  held  to  be  dangerous.     I^et 
us  suppose — and  the  sup{X>sition  is  in  no  way  extrava- 
gant— that    some    group    of    operators    in   New    York 
carrying  a  huge  "  bull  "  account  comes  to  grief,  carry- 
ing a  banlfor  two  of  prominence  down  with  it  ;  what 
would  follow?     Efl'orts  would  be  made  to  raise  further 
money    here,    and    would    fail.     Then   the    middlemen 
here,   by   whose   instrumentality    large    pawnings    ot 
Yankee  securities  on  our  market  have  been  CQmpleted, 
would  have  their  own  resources  drained  away,  and  any 
morning  we  might  find  one  or  other  of  them  unable  to 
meet  the  day's  engagements.     This  is  quite  within  the 
bounds  of  probability,  and  no  extravagant  supposition, 
and  it  does  not  surprise  us  to  hear  that  some  of  our 
banks  have  been  endeavouring  to  restrict  their  com- 
mitments in  Yankee  railroad  and  industrial  securities. 
Look  across  tjie  water  to  the  east,  and  do  we  find  the 
position  any  better?     Not  a  whit.     The  over-charged 
German  markets  are  labouring  to  cope  with  the  diffi- 
culties created  by  dear  money  just  as  we  are,  and  in 
Berlin  the  discussion  runs  upon  whether  the  Imperial 
Bank   rate   will   have   to  go   up   to   6   per  cent.,    and 
whether  that  will   be  enough,   or  whether  it  may  be 
possible  by  skilful  steering  to  get  through  this  year 
with  the  5  per  cent.  rate.     German  stock  markets  are 
full  of  overvalued  securities,  just  as  that  of  New  York 
is,  just  as  our  own  market  is,  and  were  credit  to  break 
down    in    Germany    owing    to    the    tremendous  strain 
put  upon  it,  we  should  immediately  find  the  Germans 
coming  here  f&r  oijr  gctld,  pawning,  selling  everything 
they  could  lay  hand  on,  in  order  to  secure  it  with  the 
hope  of  preventing  a  complete  solution  of  continuity 
in  the  even  course  of  German  banking  and   financte. 
Paris  looks  much  stronger  than  Berlin  in  this  respect, 
but  even  Paris  has  its  difficulties,  its  unacknowledged 
losses  to  wrestle  with,  its  dangerous  commitments  in 
Russian  finance  to  carry,  and  its  compulsory  participa- 
tion in  the  further  loan  raisings  of  the  Russian  Empire 
to  provide  for.     The  French  people,  as  has  often  been 
pointed  out  by  us,  are  thrifty  beyond  all  other  peoples, 
thrifty  to  meanness  in  many  instances,  but  even  French 
thrift  might  not  be  able  to  cope  with  the  difficulties 
arising  through  the  overloaded  state  of  the  speculative 
account,  the  sometimes  hopeless  locks-up  of  the  great 
French   banks   in   fixed   capital    commitments     of    all 
descriptions,  at  the  same  time  that  further  moneys  to 
the  extent   within   the   next  year   or  two   of  perhaps 
several    hundred    millions    sterling    are     required     to 
bolster  Russian  credit,   and   set   the   Empire  stagger- 
ing along  again  in  a  path  called  prosperity.       Even  if 
nothing    approaching   what    is   called    a   panic   should 
occur  on  the  Paris  Bourse  through  the  foundering  of 
one  or  other  of  the  great  French  banks,  enough  pres- 
sure may  be  put  upon  them  and  upon  the  Bourse  to 
compel  thenii  to  secure  imports  of  gold  upon  a  large 
scale.      Paris  is  continually  in  our  bullion  market  at  the 
present  moment  as  a  buyer,  and  very  little  additional 
strain  might  drive  it  to  the  Bank  of  England,  which 
has  not  got  a  single  sovereign  really  to  spare  just  now. 
which,  on  the  contrary,  would  be  immeasurably  better 
if  it  had  another  ;^io,ooo,ooo  of  the  metal  in  hand. 
Smaller  or  more  distant  markets  need  not  be  reviewed. '. 
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They  count  for  little  in  the  wild  whirlpool  of  inter- 
national finance.  Yet  even  some  of  these  might  set 
the  ball  rolling  if  anything  untoward  happened  in 
them,  and  it  is  by  no  means  improbable  that  something 
may  happen,  for  we  do  not  regard  any  Continental 
Money  market-  as  in  an  impregnable  position.  This 
brief  survey,  which  is  the  reverse  of  alarmist  in  view 
.  of  the  facts,  ought  to  warn  us  that  there  are  many 
dangers  lying  ahead  in  the  near  future  to  the  skilfully 
iiuilt  up  and  carefully  interlinked  credit  structure  upon 
which  the  world's  financial  forces  are  sustained  and 
kept  smoothly  moving.  An  accident,  as  it  might  look, 
at  any  point  might  precipitate  trouble  all  the  world 
over — is  certain  to  do  so  should  a  sharp  adjustment  of 
market  prices  in  the  direction  of  honesty  occur.  In 
reality  it  would  be  no  accident  were  a  formidable  bank- 
ruptcy to  unfold  itself  on  any  of  the  great  money 
markets.  Such  an  event  would  only  be  the  natural 
outcome  of  the  daring  finance  which  has  been  so  long 
in  fashion,  daring  and  unprincipled.  One  day  a  col- 
lapse must  occur,  but  we  might  perhaps,  by  cutting 
down  our  commitments  in  the  meanwhile  as  much  as 
we  dare,  by  abstaining  from  loading  up  with  fresh 
obligations  as  far  as  we  possibly  can,  contrive  to 
escape  the  worst  consequences  of  the  downfall  of  values 
on  other  markets.  That  is  the  utmost  we  can  hope  for, 
and  when  dealers  in  credit  discuss  together  the  prob- 
abilities of  a  5  per  cent.  Bank  rate  they  are  really 
handling  a  question  of  vital  importance  to  the  British 
Empire.  A  credit  crisis  arising  anywhere,  such  as 
would  now  force  up  our  Bank  rate  to  5  per  cent. ,  even 
the  mere  continuance  of  the  existing  general  strained 
condition  of  money  markets,  might  bring  embarrass- 
ment here  which  it  would  take  us  years  to  surmount. 
This  is  the  larger  aspect  of  the  world's  Money  markets, 
and  one  full  of  interest.  We  can  only  outline  its 
bearings  in  an  article  like  this,  putting  forward  the 
facts  and  consequences  just  mentioned  as  a  warning  to 
those  who  are  prudent,  but,  it  ma}'  be,  a  little  thought- 
less, to  narrow  their  commitments  for  the  present  as 
much  as  possible.  The  winter  is  bound  to  be  an 
anxious  one  in  finance  everywhere,  and  it  might  easily 
be  one  of  stress  and  storm  greater  than  we  could 
endure. 


Anarchy   in    Russia. 

It  has  come  sooner  than  we  anticipated,  and  Count 
Witte  must  begin  to  feel  that  if  he  really  vi^ished  to 
perpetuate  absolutism  he  made  a  mistake  in  calling  an 
industrial  population  into  existence.  As  we  write,  the 
strike  amongst  railway  servants  continues  to  make 
the  organised  working  classes  the  tempvorary  masters 
of  the  country.  Probably  this. strike  will  not  last  long, 
because  the  men  cannot  have  the  resources  with  which 
to  maintain  it.  Its  effects,  however,  are  not  unlikely 
to  be  far-reaching  and  permanent.  As  far  as  the 
reports  coming  through  go,  some  of  the  men's 
demands  seem  to  be  perfectly  reasonable,  others  look 
extravagant,  but  extravagance  is  always  present  in 
times  of  revolution.  Enthusiasts  must  aim  for  an  un- 
attainable ideal  if  they  are  to  make  any  headway,  and 
one  consequence  of  the  present  revolt  of  a  class  of 
labourers  whose  contentment  and  orderly  attention  to 
their  duties  is  vital  to  the  civilisation  and  unity  of  the 
Empire  will  probably  be  a  great  step  towards  the  crea- 
tion of  a  national  sentiment  amongst  the  various  races 
embraced  therein.  We  have  felt  all  along,  in  trying 
to  form  an  estimate  of  the  prospects  of  revolution  in 
Russia,  that  the  greatest  obstacle  to  the  success  of 
any  popular  movement  lay  in  the  subdivision  of  the 
Empire  into  distinct  nationalities,  provinces  lacking 
unity  of  purpose,  patriotic  brotherhood.  The  Pole 
and  the  Russ  were  in  no  way  disposed  to  lie  down 
together  as  brethren,  to  puU  together  in  the  same  boat  ; 
and  the  danger  was  that  cleavage  instead  of  unity 
would  be  the  outcome  of  any  far-spread  popular  up- 
heaval. Not  only  so,  but  if  the  Russian  army  had  been 
intact  and  available,  it  would  have  remained  possible 
for  the  autocracy  to  use  the  men  of  one  race  or  speech 


in  coercing  those  of  other  races  and  speeches,  just  as 
the  Cossack  is  now  used  all  over  Russia  to  try  and 
prevent  liberty  from  growing  into  good  government. 
But  the  marvellous  unanimity  of  Russian  railway  ser- 
vants in  acting  together  to  assert  their  right  to  politi- 
cal freedom,  to  better  treatment  at  the  hands  of  the 
authorities,  to  a  higher  life  in  short,  is  a  distinct  step 
towards  unification,  and  if  once  the  Russian  people  are 
suffused  with  a  spirit  of  human  comradeship  and 
brotherliness  strong  enough  to  impel  them  to  stand 
side  by  side,  sinking  class  and  provincial  differences 
in  quest  of  the  common  good,  there  will  be  an  end 
not  only  of  autocracy  and  its  bureaucratic  system  of 
tyranny,  but  of  aggressive  empire — and  possibly  also 
an  end  to  the  dominance  over  all  of  the  international 
financier. 

This  financial  side  of  the  revolt,  as  is  natural,  has 
yet  assumed  no  prominence  in  the  public  Press.  We 
have  been  told  within  the  last  few  days  that  a  new 
Russian  loan  of  about  ;£'52,ooo,ooo  was  about  to  be 
launched.  Great  moneylenders  the  world  over  had  united 
to  secure  its  emission,  but  they  will  now  have  to  hold 
back,  for  the  times  are  untoward  and  the  amount  is 
large.  Of  the  total  asked  for  some  ;^26,ooo,ooo  will 
be  offered  in  France,  nearly  ^18,000,000  in  Germany, 
and  ;^4,ooo,ooo  each  in  London  and  New  York.  The 
loan  is  to  be  a  4  per  cent,  one,  and  has  been  taken 
by  the  subscribing  bankers,  which  include  amongst 
them  Jew  and  Gentile,  at  87,  but  the  public  will  only 
be  allowed  to  buy  the  security  at  90.  Such  is  the 
latest  version  of  Russia's  attempt  at  borrowing.  But 
what  if  the  democracy  of  Russia,  newly  awakened  to 
its  right  to  live  and  think,  should  turn  round  and  say, 
' '  We  do  not  sanction  this  loan  ;  we  object  to  bear  a 
burden  of  the  kind  ;  it  is  no  affair  of  ours.  Let  those 
who  made  the  war,  and  incurred  the  montrous  outlay, 
the  incalculable  losses  of  men,  money,  and  material 
it  has  involved,  pay  the  bill  "?  We  shall  be  surprised 
if  some  such  attitude  is  not  ere  long  assumed  by  the 
"uprisen  population  of  Russia  so  long  the  support  of  the 
international  usurer.  In  equity,  it  is  as  well  frankly 
to  admit,  there  is  no  Russian  loan  in  existence  which 
the  people  would  not  be  at  liberty  to  repudiate,  unless 
it  be  some  portion  of  those  loans  specially  raised  for 
the  purpose  of  building  railways  and  other  works  of 
genuine  revenue  yielding  utility  within  the  Empire,  if 
any.  And  all  the  debt — well  founded  or  ill — has  for 
security  only  the  submissive-  passivity  of  the  tax-bled. 
The  consequences  of  a  refusal  of  the  new  democracy, 
claiming  to  come  into  its  own,  to  sanction  this  loan 
would  be  the  greatest  revolution,  and  perhaps  the  most 
slave  emancipating  experience,  the  modern  world  has 
ever  encountered,  and  this  aspect  of  Russian  finance  is 
certain  to  come  to  the  front  during  the  long  struggle 
upon  which  the  Russian  peasantry  has  now  entered. 

In  many  respects  the  initial  stages  of  the  revolt  in 
Russia  call  to  mind  those  of  the  French  revolution. 
There  is  the  same  feebleness  in  the  Government,  the 
same  resort  to  palliatives  and  smooth  words  such  as 
Count  Witte  addressed  to  the  deputation  of  railway 
servants  who  interviewed  him  in  the  middle  of  this 
week,  the  same  cowardly  attempts  at  repression  where 
the  means  to.  kill  are  available,  and  the  same  preten- 
sion of  an  ardent  desire  for  that  liberty  of  which  the 
ruling  classes  are  mortally  afraid.  One  day  we  find  the 
Governor  of  Petersburg  deluging  his  subordinates  and 
the  country  with  circulars  intended  to  destroy  such 
rudiments  of  freedom  as  the  electoral  provisions  for  the 
constitution  of  the  new  Imperial  Duma  may  have 
seemed  to  bestow,  and  the  next  he  is  colloguing  with 
the  ardent  and  ecstatic  Mr.  W.  T.  Stead,  and  pro- 
fessing an  ardent  love  of  liberty.  The  Press  is  given 
freedom  to  report  speeches  on  the  one  hand,  and  on  the 
other  ruthlessly  suppressed  when  it  ventures  to  give 
expression  to  any  sentiments  deemed  inimical  by  the 
trembling  autocracy.  And  on  the  side  of  the  people 
there  is  the  same  blind  reaching  forth  after  an  unattain- 
able ideal,  the  same  working  up  of  enthusiastic  senti- 
ments of  brotherhood  and  patriotic  fellowship.  Which 
side  will  prevail?     We  believe  that  of  the  people,  but 
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the  conflict  is  certain  to  be  prolonged,  and  before  the 
new  era  can  arise  and  be  established  something-  very 
like  chaos  is  likely  to  prevail  from  one  end  of  the 
Empire  to  the  other.  The  autocracy,  moreover,  has 
only  a  broken  and  beaten  army,  an  army  it  dare  not  put 
to  the  proof  in  a  conflict,  on  which  to  lean.  Well  may 
the  Russian  people  be  thankful  to  the  Japanese,  for 
without  the  victories-  of  Japan  their  chanoe  of  liberty 
might  have  been  too  small  to  be  worth  reckoning  on 
for  another  generation.  As  it  is,  autocracy  ;ippears  to 
be  entering  on  its  death  agony. 


Economic  and  Financial  Notes 
and  Correspondence. 


The  Finances  of  London. 
From  many  points  of  view  the  statistics  laid  Ijelore 
the  London  County  Council  by  its  cliairman,  Sir  E. 
Cornwall,  at  Tuesday 's  meeting  are  calculated  to  excite 
considerable  apprehension.  Thanks  to  the  inclusion 
of  the  old  School  Board  expenditure  in  the  budget  of 
the  County  Council  the  annual  outlay  of  that  body 
has  been  raised  to  about  ;^'i9,25o,ooo.  This  is  an 
expenditure,  as  the  chairman  pointed  out,  within 
;^'i  ,000,000  of  that  of  the  kingdom  of  Belgium,  and 
it  exceeds  that  of  Saxony,  the  Argentine  Republic, 
Norway  and  Sweden  combined,  the  Netherlands  and 
Portugal,  is  double  that  of  Roumania,  and  more  than 
four  times  that  of  Denmark."  It  is  an  expenditure 
also  in  which  neither  army  nor  navy  estimates  aj>pear, 
and  still  the  County  Council  is  unable  to  cope  with  the 
many  wants  of  the  metropolis.  It  has  done  something, 
but  comparatively  little,  for  the  housing  of  the  poor, 
for  the  sanitation  of  tenements  in  slum  areas,  and, 
as  we  are  daily  reminded,  the  probkm  of  intercom- 
munication between  the  different  regions  of  this  vast 
metropolis  has  hardly  been  touched.  It  is  no  matter 
for  boasting,  but  ratiier  one  for  lamentation,  that  the 
County  Council  should  only  own  less  than.  100  miles  of 
tramways  within  the  London  area.  There  is  room 
there  for  500  miles  of  tramways,  and  still  the  demand 
would  be  for  more.  Little  has  been  done  to  widen 
main  thoroughfares,  and  North  and  South  I^ndon  are 
likely  to  remain  unlinked  by  electric  tramways  for 
years.  The  Council,  the  chairman  said,  is  about 'to 
take  the  initial  steps  towards  providing  a  County  Hall 
on  the  south  side  of  the  river,  and  we  cannot  help  feel- 
ing a  sentimental  regret  that  the  scheme  for  a  building 
thrown  across  the  river  upon  arches  has  been  aban- 
doned, for  had  that  been  centrally  placed  and  the 
roadway  below  made  broad  enough,  the  bridge  and 
edifice  might  have  provided  not  only  a  home  for  the 
Council  joining  north  and  south  London  together,  but 
a  thoroughfare  over  which  at  least  four  lines  of  tram- 
ways might  have  been  laid,  leaving  ample  room  for 
ordinary  traffic. 

One  of  the  most  appalling  tasks  the  Council  has  to 
grapple  with  is  popular  education.  At  pi^esent,  as  Sir 
Edwin  Cornwall  pointed  out,  the  cost  of  education  in 
the  County  Council  schools  is  £^  is.  3Jd.  per  head. 
This  is  much  less  than  the  cost  in  New  York,  but  the 
eflSciency  is  in  many  respects  also  lower,  and  both 
France  and  Germany  educate  their  young  at  a  much 
smaller  figure  than  we  Londoners  are  able  to  do.  One 
cause  of  the  high  cost  in  London  is  undoubtedly  the 
weight  of  debt  which  has  been  laid  upon  London  citizens 
in  providing  schools.  The  School  Board  debt  taken  over 
by  the  Council  amounted  to  ;^i  1,547,000,  and  it  is 
growing  every  year,  while  the  owners  of  the  land  in 
London  do  not  directly,  as  owners,  contribute  one 
farthing  to  the  enormous  cost  entailed.  On  the  con- 
trary, they  make  large  sums  of  money  by  the  sale  of 
sites  at  prices  often  outrageous.  This  matter  of  Lon- 
don's debt  is  indeed  of  most  ominous  import  to  the 
citizens.  Its  total  is  now  ;/r44, 620,000,  and  every  few 
months  add  to  the  figure.  Since  the  Council  came  into 
existence  in   1S89  the  debt  has  risen  by  ;^27, 000,000, 


and  of  this  only  ;^5, 622,000  is  debt  incurred  for  re- 
munerative purposes,  debt,  therefore,  which  involves 
no  charge  upon  the  rates.  The  remainder,  now  nearly 
^,40,000,000,  if  we  include  the.  reoent  issue  of  six 
months'  County  Council  bills,  is  dead  weight,  and  must 
remain  dead  weight  for  many  a  year  to  come,  for  the 
demands  of  London  for  improvements  of  all  descrip- 
tions are  clamorous  and  constantly  expanding.  Most 
of  these  demands,  moreover,  represent  imperative 
necessities  if  London  is  to  maintain  its  place  as  a  great 
centre  of  civilisation.  It  is  all  very  well  for  reaction- 
aries to  cry  out  against  County  Council  expenditure, 
and  to  fasten  upon  small  mistakes  as  if  they  illustrated 
a  spirit  of  wastefulness  and  corruption  within  the 
body.  These  very  people  are  amongst  the  most  in- 
sistent beggars  for  amenities  and  improvements  likely 
to  benefit  themselves.  A  corrupt  Council !  It  is  one 
of  the  cleanest  and  most  public  spirited  bodies  not  only 
in  the  kingdom,  but  in  the  world. 

Is  there  no  possibility  of  obtaining  relief,  some  help 
in  bearing  this  burden  of  debt?  We  think  so,  have 
thought  so  for  many  years.  In  the  heart  of  the  metro- 
polis lies  the  City  of  London,  with  its  old  and  rotten 
Corporation,  surrounded  by  wealthy  livery  companies, 
companies  whose  total  income  is  probably  by  this  time 
something  near  ;^i,500,ooo  per  annum  from  property 
to  which  they  have  only  a  use-and-wont  right.  Were 
there  any  healthy  public  spirit  to  be  found  within  these 
ancient  companies  they  would  long  ago  have  shed  off 
tlieir  rotting  and  moral-rot-producing  wealth  by 
Ijestowing  it  upon  the  people  of  London  at  large,  the 
people  who  create  it,  to  be  used  for  public  purposes, 
for  the  maintenance  of  educational  institutions,  for 
the  relief  of  the  ratepayer  from  dead-weight  debt,  in 
all  ways  calculated  to  bt;  useful  for  the  general  good. 
Little  or  nothing  has  been  done  in  this  direction  by  any 
of  these  fictive  companies,  but  one  of  these  days  the 
imperative  necessities  of  London  a.s  a  whole  will 
compel  citizens  to  direct  their  attention  to  this  store- 
house whence  relief  of  their  burdens  may  be  legiti- 
mately drawn  without  confiscation  of  any  equitable 
right  or  injijry  to  the  stomach  of  a  single  living  biped. 

The  "  Times  "  Book  Ctin  Catalogue. 

From  a  note  in  another  column  we  gather  that  the 
remarks  made  by  us  last  week  are  capable  of  mis- 
apprehension. It  was  in  no  sense  our  intention  to 
censure  the  ordinary  bookseller  for  selling  stock  copies 
of  "  remaindered  "  books  at  the  usual  price.  A  book- 
seller cannot  be  expected  to  know  when  a  publisher 
thinks  it  advisable  to  throw  out  the  copies  on  hand  of 
any  book  which  he  may  consider  dead,  nor  has  his 
customer  any  right  to  expect  him  to  sell  cheap  what 
he  Ixjught  at  full  trade  price.  Had  the  managers 
of  the  Times  Book  Club  merely  followed  the  usual  rule 
we  should  never  have  uttered  a  word  of  protest,  but 
what  they  have  done  is  something  wholly  different.  In 
a  book  professing  to  be  a  modem,  up-to-date  catalogue 
of  works  to  lend  and  for  sale  they-  have  included  an 
uncounted  multitude  of  old,  dead  books,  many  of 
wliich  have  long  disappeared  not  only  from  the  ware- 
houses of  the  publishers,  but  from  the  shelves  of  the 
retail  Ix>okseller.  It  is  a  catalc^ue  of  "  wasted  " 
books  more  than  anything  else,  and  the  unworthy 
spirit  in  which  it  has  been  compiled  and  put  forth  is 
illustrated  by  the  fact  that  none  of  the  "  wasted  "  or 
"  remaindered  "  books  are  offered  at  reduced  prices  ; 
so  far  as  we  have  examined  we  have  not  found  one. 
"Our  price,"  as  the  phrase  used  is,  is  always  the 
full  price  ;  that  is  to  say,  a  nett  book  is  offered  at  the 
original  published  price,  and  a  book  not  thus  marked  at 
the  usual  discount  price  obtainable  on  a  new  book  in 
any  ordinary  shop.  We  call  this  a  disgraceful  pro- 
ceeding, and  one  that  must  cast  suspicion  upon  the 
entire  enterprise.  As  we  are  on  this  subject  it  may 
not  be  amiss  to  offer  once  again  some  advice  to  pub- 
lishers and  booksellers  alike.  Their  business  is  being 
damaged  by  the  action  of  the  American  gentlemen  who 
now   control   the  business  side  of   the   Times — to  its 
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permanent  injury,  as  we  venture  to  think,  whatever  the 
temporary  success  of  their  dashing-  raid  may  be.     All 
publishers   are   suffering    from    the    Times    raiders   by 
being  beaten  dowrk  in  their  prices  and  by  the  obliga- 
tions they  are  asked  to  accept  as  to  advertising.    Book- 
sellers  and   librarians   are  likewise   suffering,    and  as 
their  businesses  were  none  too  profitable  Ijefore,  this 
unscrupulous  attack  upon  them,  great  though  the  in- 
dignation it  excites  may  be,  cannot  be  met  by  wrath 
alone.     The  trade  has  our  sympathy,  and  that  prompts 
us  to  ask,  can  nothing  be  done  to  meet  this  attack? 
We  think  something  can,  and  venture  to  repeat  that 
the  true  pyolicy  to  pursue  is  to  cheapen  books  at  the 
outset.      In,  turning  over  the  other  day  the  letters  to 
•'  Ivy  "   (the  second  Mrs.    Dugald   Stewart)   from   the 
first  Earl  of  Dudley,  we  came  repeatedly  upon  com- 
plaints of  his  lordship  about  the  dearness   of  books. 
Take  one  as  an  illustration:    "I   have  not   read   the 
'  Lady  of  the  Lake  '  "  he  says  ;  "  two  guineas  is  too 
much   for   six   cantos,    and     I     shall,    therefore,    wait 
patiently  for  the  octavo."     The  bookselling  world  has 
travelled  far  from  the  days  when  one  small  poem  could 
be  offered  to  a  limited  public  in  a  first  edition  at  the 
price  of  two  guineas,  but  it  has  not  gone  nearly  far 
enough.     Neither     publishers     nor     booksellers     have 
hitherto  realised  the  mighty  change  which  has  taken 
place  in  this  country  since  1870.     The  number  of  the 
reading  public  has  been  enlarged  by  many  millions,  but 
the  habit  of  reading  has  not  led  to  the  habit  of  buying 
in    anything    like    a   corresponding    degree.      Why    is 
this?     We  think  it  is  to  no  small  extent  because  most 
books  are  originally  published  at  prices  much  beyond 
the   pockets    of   the  average   reader.     Tlie   publishers 
have  catered  for  the  lending  library  to  a  much  greater 
degree  than   for  the  private  book  buyer.      Henoe  the 
disorganisation  of  the  trade,  the  prevalence  of  the  dis- 
count system,   and  the  declining  state  of  bookselling 
as  an  avocation.     Some  recognition  of  the  new  condi- 
tions under  which  we  live  is   traceable  in  the  cheap 
reissues    of   popular   novels,    of   books    like    Morley's 
"  Life  of  Gladstone,"  and  other  works  of  tested  popu- 
larity,  but  the  dear  new  book  is  still  the  rule.      We 
want  to  know  why  publishers  cannot  go  a  step  further 
and  not  only  reduce  further  the  prices  of  the  current 
new  novel,   but  endeavour  to  give  the  book  buyer  a 
fair  chance  from  the  start  in  all  walks  of  literature. 
Wise  book  buyers  rarely  purchase  the  first  editions  of 
books.     They  wait  for  the  cheaper  one,  as  Lord  Dudley 
did,    and  because   this   is   so,     the    books    issued    at 
prices  far  above  the  buying  capacity  of  the  ordinary 
middle-class    citizen    necessarily    sell   only    to    a    most 
limited  extent.     Hence  a  market  choked  up  with  "  re- 
mainders," a  general  depreciation  in  the  market  for 
such  books,  precarious  profits  to  the  publisher,  and  un- 
limited waste  all  round.     We  are  persuaded  that  the 
publisher  who  will  boldly  meet  the  attack  of  the  Times 
by  reducing  to  the  consumer  the  initial  prices  of  his 
books  will  find  the  change  to  his  profit.     He  will  also 
by  thus  acting  put  the  bei)kseller  in  a  better  position  to 
fight  the  Yankee  would-be  monopolist. 

Carlton  Hotel. 

We  shall  watch  the  performances  of  this  great 
venture — no  longer  embracing  the  Carlton  Hotel  alone 
— during  the  next  few  years  with  a  very  lively  interest, 
because  the  time  is  rapidly  approaching  when  the 
wisdom  or  otherwise  of  the  directors  in  sinking  a 
huge  part  of  the  company's  resources  in  the  new 
Ritz  Hotel,  in  Piccadilly,  will  be  put  to  the  test.  The 
progress  made  with  the  building  and  decoration  during 
the  past  year  has  been  satisfactory,  we  are  told,  and 
the  board  sees  no  reason  jto  alter  the  opinion  expressed 
in  the  last  annual  report  that  the  place  would  be 
completed  and  ready  to  open  for  the  season  of  1906. 
What  this  abode  of  luxury  will  have  actually  cost 
when  finished  it  is  hard  to  say,  but  the  figure  will  be 
a  big  one,  and  a  rare  lot  of  money  was  evidently  laid 
out  during  the  period  under  review  as  the  Building  and 
Vendor  Company,  which,  as  shareholders  are  aware, 
is  undertaking  the  construction,  called  up  the  whole  of 


its  capital  so  that  the  Carlton's  holding  of  ;/j"i54,ooo  is 
now    fully    paid.     Not    having    any    further    resources 
available — the  reserve  funds  have  already  been  sunk 
in  the  venture — it  became  necessary   to  borrow  from 
bankers,  and  there  is  now  a  debt  on  that  account  to 
the  tune  of  ;^75,ooo.      In  addition  to  the  above-named 
^'154,000,  the  company  issued  debenture  stock  to  the 
amount  of  ;£'3oo,oo0 — on  the  security  of  the  Carlton, 
let  it  be  noted — and  lent  the  proceeds  to  the  Building 
and    Vendor  Company,    so  .that   allowing   for   ^6,803 
repaid,  the  company  is  interested  in  the  new  venture, 
according    to    the    balance-sheet,     to     the     extent    of 
;^447,i97.      But  is  that  all?    Did  not  the  Carlton  also 
join    in   guarantee   of   interest    on    a    further  sum  of 
;£,  1 50,000  to  provide  funds  in  the  early  stages  of  the 
building?     Is    that   debt    still    outstanding,    or   has    it 
been  liquidated  out  of  the  share  capital  subscribed  of 
the  Building  and  Vendor  Company,  or  the  mentioned 
debenture  money  lent?     In  short,   is  it  not  time  that 
shareholders  were  put  in  possession  of  all  the  facts  re- 
garding this  gigantic  and,  we  are  bound  to  say,  highly 
speculative   proposition  ?      As   we  just    now   specially 
pointed   out,    the   debenture  stock — although  the  pro- 
ceeds  are   secured   on   the   Ritz   site   and   building   in 
Piccadilly — ^was  an  issue  made  by  the  Carlton  which 
must  later  on  find  the  interest — now  being  paid  out  of 
capital,  we  suppose — if  tlib  new  hotel  is  unable  to  do 
so.      What  is  the  total  sum  sunk  or  to  be  sunk  in  the 
enterprise,  the  amount  of  the  mortgage  debt,  and  who 
owns  the  remainder  of  the  sha!re  capital?     These  are 
pertinent  questions  now,   because  if  anticipations  are 
fulfilled  the  hotel  will  be  d  going  concern  in  three  or 
four  months'  time,  and  pr6prietors  will  be  anxious  to 
know  exactly  where  they  stand,  especially  if  they  fear, 
as  we  do,   that  the  erection  of  these  giant  high-class 
feeding  and  lodging  establishments  is  being  over  done. 
A  few  inquiries  at  the  fot-thcbming  meeting  may  elicit 
something  useful.     As  to' the  Carlton  itself,  business 
in   the  twelve  months  to  August  31    was   moderately 
good,  the  nett  profit,  after  providing  all  charges,  includ- 
ing provision  for  tiiaintehance  and  renewals,  reaching 
£5^^j79^  or  ;£,'379  more  than  in' the  previous  year,  when 
it   must   be  remembered   a  shrinkage  of  ;^,7,343   vvas 
shown.      Add  the  reduced  balance  of  ;^i  1,013  brought 
forward    and   ;^442    interest,  on   sinking-   fund    invest- 
ments,  and   the  total  credit   is;^68,253,  from   which 
debenture  and  loan  interiest,  directors'  fees,  Sic,  and 
interim  dividends  have  already  been  provided,  leaving 
^38,994.      So'  after  meeting-  the  final  preference  divi- 
dend, the  directors  again  bring  the  aggregate  ordinary 
dividend  up  to  10  per  cent,   by  a  final  payment  of  5 
per  cent.,  allowing  ;^2,442  for  lease  amortisation,  add- 
ing another  ;;^i  5,000  to  nfeserve,  and  further  reducing 
the  carry    forward    to  ;/^9,202.     That  is    a   very    fair 
display,  and  the  reserve  will  how  be  ;^85,ooo,  besides 
the  amortisation  fund  of  ^13,432,  but  it  must  not  be 
overlooked  that  no  real  allowance  seems  to  be  made  for 
depreciation  on  the  lease,  buildings,  furniture,  fittings, 
&c. ,  valued  in,  the  balance-sheet  at  ^647,311.     Float- 
ing liabilities  are  fairly  substantial  at  £.'i(3,9iS>  apart, 
of  course,    from    the   bankers'    loan    of   ;£^75,ooo,    as 
debtors   are  no  higher  than  \;^47,752,   and   the  cash, 
;^i6,663,  is  not  much  more  than  suflficient  to  meet  the 
final  dividend.   Investments  at  cost  reach  only  ;^i6,663, 
in  addition  to  the  sinking'  fund  si^curities,  and  clearly 
the  new  Ritz  is  throwing  a  heavy  strain  on  the  com- 
pany's resources. 

R.AND  MiNESAND  Yields  :  Meyer  and  Charlton. 

The  Meyer  and  Charlton  Gold  Mining  Company  is 
the  leading  member  of  the  famous  Albu  group.  It  is 
also  one  of  the  oldest  outcrop  mines  on  the  Rand,  as 
well  as  one  of  the  most  Consistent  dividend  payers.  As 
it  was  formed  in  1888,  it  has  been  in  existence  seven- 
teen years,  and  the  pity  is  that  a  mine  with  so  fine  a 
record  cannot  last  much  longer.  Originally  the  capi- 
tal was  only  ;^4o,ooo,  and  this  has  been  gradually  in- 
creased until  it  reached  its  present  figure  of  ;^ioo,ooo 
in  1899,  quite  a  modest  figure  in  comparison  with  the 
capitnk  of  many'  other  companies  ;  there  is  not  a  drop 
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of  water  in  it.  The  comp)any,  too,  has  always  been 
soundly  managed,  as  are  most  of  the  mines  in  the 
Albii  group,  and  we  wish  we  could  conscientiously  say 
the  same  of  the  managements  of  other  groups.  Up  to 
the  end  of  1904  the  dividends  aggregated  121s.,  or  605 
per  cent.,  the  total  sum  distributed  amongst  the  share- 
holders reaching  ;£r495,309.  The  company's  best  year 
was  1898,  when  sixty  per  cent,  was  distributed  on  a 
capital  of  ;£^85,ooo.  In  1903  also  60  per  cent,  was 
paid,  but  the  capital  then  was  £7^,68^.  Last  year — 
1904— was  also  a  comparatively  successful  one.  An 
average  of  67  stamps  was  running  out  of  the  80  erected, 
and  crushed  111,233  'ons  of  ore,  yielding  gold  to  the 
value  of  ;^'26,i28.  This  was  equal  to  40s.  yd.  per  ton, 
working  costs  averaged  23s.  8d.  per  ton,  and  the  profit 
was  i6s.  I  id.  per  ton.  Compared  with  1903,  there  was 
an  improvement  of  .59  dwts.,  or  2s.  per  ton,  aod  a 
decrease  in  the  costs  of  is.  8d.  per  ton.  Even  then  the 
expenses  were  still  very  high,  much  higher  than  before 
the  war.  In  1897,  1898,  and  1899  the  figures  were, 
respectively,  i8s.  lod.  per  ton,  i8s.  per  ton,  and 
i8s.  3d.  per  ton,  so  there  will  have  to  be  a  substantial 
reduction  if  the  mine  is  to  be  worked  as  economically 
as  in  former  years.  The  directors,  however,  hope  that 
with  the  improved  installation,  and  crushing  with  a 
full  mill,  a  reduction  of  4s.  j>er  ton.  will  hereafter  be 
shown  in  the  working  costs.  The  nett  profit  last  year, 
after  charging  depreciation,  &c.,  was  £:78,5oo,  and  a 
couple  of  dividends  were  paid  totalling  50  per  cent., 
and  absorbing  £'50,000.  After  the  steady  slump 
prices  are  now  comparatively  low,  but  the  shares  even 
now  seem  too  dear,  unless  the  mine  should  last  much 
longer  than  is  generally  expected.  The  life  is  estimated 
at  about  seven  years,  but,  as  Mr.  Albu  pointed  out  at 
the  annual  meeting,  this  will  depend  to  a  large  extent 
upon  the  proportion  of  Main  Reef  that  is  payable.  This 
will  mean  in  future  the  mixing  of  rich  and  low  grade 
ore,  and  it  may  possibly  reduce  profits.  If  we  put 
the  yield  at  loh  per  cent,  on  last  year's  dividends,  the 
return  on  the  investment  of  £"ioo  at  the  end  of  the 
rnine's  life  would  be  only  £^3  los.,  involving  a  loss  of 
£26  los.  But  future  distributions  will  probably  exceed 
50  per  cent.,  for  the  whole  of  the  mill  will  be  operating, 
the  company  will  get  better  results  from  improvements 
m  the  plant,  and  working  costs  mav  be  reduced.  Let 
us  calculate,  then,  on  dividends  of'  80  per  cent,  for 
seven  years,  and  even  so  the  investment  would  not  be 
remunerative.  Taking  the  yield  at  16J  per  cent.,  the 
return  on  ;^ioo  would  be  ;^ii5  los.,  leaving  only 
£iS  los.  for  dividends  spread  over  seven  years,  or 
a  little  over  2  per  cent.  p>er  annum.  As  about 
;^_i2  I2S.  6d.  would  have  to  be  set  aside  annually  for 
reinvestment  at  3  per  cent,  compound  interest,  to  repay 
the  principal,  the  nett  yield  in  that  case  would  be  less 
than  4  per  cent.  Thus  even  such  a  share  as  the  Meyer 
and  Charlton  cannot  be  recommended  for  investment 
at  ruling  prices. 

Welgedacht  Exploration  Company. 
The  directors  of  this  highly  speculative  venture  in- 
creased the  capital  during  the  past  financial  year,  which 
closes  June  30,  from  ^95,000  to  ;£i04,50o  by  the 
creation  and  issue  of  9,500  new  shares.  These  were 
not  sold  at  a  few  shillings,  which  seems  to  be  their 
intrinsic  value,  but  at  £6  los.  At  this  figure  they 
were  guaranteed  by  some  parties,  the  guarantors,  in 
consideration,  being  given  an  option  over  a  further 
9,500  shares  at  £7  los.  up  to  September  30  last.  As 
the  price  is  now  only  a  little  over  £6  we  may  assume 
that  the  option  has  not  been  exercised.  But  the  whole 
manoeuvre  proves  that  some  months  ago  the  directors 
of  the  company  anticipated  a  "  boom  "  not  later  than 
September,  which  would  send  the  shares  over  £7  los. 
in  order  to  give  the  guarantors  a  profit.  The  bosses 
during  that  month  tried  their  utmost  to  force  a  boom, 
but  as  the  public  gave  no  support  to  it  the  rise  was 
momentary,  and  we  have  gazed  upon  a  heavy  slump 
since.  The  money  is  not  immediately  needed  by  the 
company.  It  can  wait  for  it  without  inconvenience  for 
months,  if  not  years  to  come,  but  if  the  directors  can 


sell  their  paper  to  the  public  at  £7  los.  or  £8  why 
shouldn't  they?  Gambling  on  the  Stock  Exchange  is 
not  playing  at  marbles  ;  it  is  the  much  more  serious 
business  of  stripping  one's  neighbour.  The  only  work 
this  company  has  done  has  been  to  sink  boreholes,  and 
it  appears  that  some  coal  seams  have  been  met,  and 
that  the  Main  Reef  series  has  been  struck  at  a  depth 
of  1,908  feet.  Shaft  sinking  has  not  been  started 
for  the  gold  reefs,  "  as  we  were  of  opinion,"  say  the 
directors,  "  that  to  equip  the  colliery  in  a  proper  way 
would  take  up  the  greater  portion  of  our  available  work- 
ing capital,  and  as  you  are  aware,  the  past  year  has 
not  been  favourable  to  the  raising  of  fresh  money  on 
good  terms."  If  the  selling  of  ^i  shares  in  such  a 
concern  at  £6  los.,  with  an  option  at  £7  los.,  is  not 
good  terms,  what  on  earth  do  the  directors  consider 
good  terms?  Should  the  public  continue  in  their  pre- 
sent humour  the  directors  will  be  fortunate  if  they 
can  hereafter  issue  shares  at  par  when  they  want 
cash.  As,  however,  the  company  possesses  nearly 
;^'i28,o6o,  the  major  portion  of  which  is  employed  in 
contango  loans,  it  has  enough  wherewith  to  commence 
and  continue  shaft  sinking  for  another  year  or  two, 
without  troubling  about  difficulties  of  raising  fresh 
capital.  This  would  involve  the  sacrifice  of  a  little 
revenue  from  lending  money  to  speculators,  but  the 
public  would  gain  through  learning  thus  what  the  value 
of  the  pro{>erty  is.  Do  the  directors  fear  to  sink 
shafts?  This  would  not  surprise  us,  for  it  might  be 
a  dangerous  experiment.  Payable  reefs  might  not  be 
found.  So  it  is  better  to  play  ujx)n  the  imagination,  as 
long  as  {possible  rather  than  face  the  risk  of  proving 
the  property  worthless.  In  that  case  it  would  be  im- 
possible to  rig  the  shares  to  substantial  premiums  as 
they  have  been  rigged  in  recent  years.  If  the  direc- 
tors intend  to  wait,  however,  till  the  market  is  favour- 
able for  raising  capital,  the  youngest  shareholders  may 
become  venerable  old  men  first.  According  to  the 
engineers,  there  are  15,000,000  tons  of  marketable  coal 
in  the  property.  Shafts  are  being  sunk  to  get  to  the 
seams,  and  a  plant  has  been  ordered,  so  it  looks  as  if 
the  directors  have  greater  faith  in  the  coal  than  in  the 
gold,  though  the  production  of  the  former  in  South 
Africa  is  outgrowing  the  demand.  "  That  is  so,"  the 
directors  confess,  but  we  can  hope  to  make  good  profits 
if  we  economise."  But  are  the  shares  worth  £6  los.  on 
such  speculative  fKJSsibilities?  Already  heavy  losses 
have  been  incurred.  The  company  acquired  a  large 
interest  in  the  New  Rand  Exploration  Company, 
Limited,  but  as  this  concern  is  about  to  be  liquidated 
the  interest  has  had  to  be  written  off.  "  Our  invest- 
ment in  the  New  South  Rand,  Limited,  is  still  of  the 
same  undefined  value  as  when  we  last  met."  This 
company  is  still  engaged  in  drilling  operations  on  its 
farms,  but  no  reefs  have  yet  been  met  with.  Interest 
on  loans  and  deposits  brought  in  ;|C4,320,  rents  £114, 
and  licences  and  taxes  ;^5i,  making  a  total  income  of 
;^4,485.  As  administration  expenses  absorbed  ;^3,328 
and  depreciation  ;^3ii,  the  profit  was  only  ;^846,  and 
and  the  balance-sheet  now  shows  an  accumulated 
credit  of  ;^2,536.  On  such  results  and  on  such 
sp>eculative  prosf>ects  as  we  have  foreshadowed  the 
shares  would  be  too  dear  at  par.  The  company  can- 
not hope,  under  the  most  favourable  circumstances, 
to  earn  distributable  profits  for  years  to  come. 

Benoni  Gold  Mines. 
In  past  years  some  enthusiastic  opinions  have  been 
expressed  in  regard  to  the  prospects  of  this  company, 
of  which  that  noble  Chinese  benefactor.  Sir  George 
Farrar,  is  chairman.  Twelve  months  ago  the  directors 
were  bemoaning  that  they  could  get  no  labour,  black  or 
white,  so  the  rich  ore  the  mine  was  supposed  to  con- 
tain had  to  be  left  below  until  some  Chinkees  arrived. 
Nevertheless,  shareholders  were  asked  to  rejoice,  for 
their  patience  would  surely  be  rewarded  by  dividends 
that  would  satisfy  the  greediest.  "  It  is  now  hoped," 
said  the  directors,  a  year  ago,  "  that  as  the  importation 
of  Asiatic  labour  proceeds,  labour  will  shortly  be  avail- 
able to  enable  development  in  both  sections  of  the  mine 
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to  be  undertaken  with  the  utmost  vigour."  At  the 
same  time  the  sanguine  general  manager  wrote : — 
"  Sufficient  work  has  been  done  to  satisfactorily  prove 
the  trend  of  the  shutes,  and  it  is  now  simply  a  question 
of  time  and  labour  to  prove  that  you  have  a  valuable 
proposition."  To-day  they  are  all  singing  to  a  sadder 
tune,  for  the  richness  of  the  mine  has  been  overrated. 
They  have  their  coolies,  but,  unfortunately,  they  find 
the  ore  poorer  than  their  imaginations  valued  it.  The 
experts  from  China  were  put  on  development  work  and 
shaft  sinking  in  the  western  section  of  the  property. 
The  shaft  was  sunk  412  ft.,  and  on  the  750  ft.  level  the 
drive  towards  the  east  was  extended  1,008  ft.,  but  only 
250  ft.  of  this  showed  payable  values  ;  the  rest  was  in 
low-grade  ore,  of  an  unpayable  quality.  This  proves 
how  unreliable  diamond  drill  boring  often  is  in  testing 
the  value  of  any  mining  property.  Here  is  a  case  in 
point.  Good  values  were  obtained  by  the  drill,  but 
development  work  now  shows  how  misleading  they 
rt-ere.  Accordingly,  the  chairman  had  to  confess  at 
the  annual  meeting  that  the  hopes  of  the  directors  have 
not  been  realised,  "  and  we  are  reluctantly  forced  to 
the  conclusion  that  the  portion  of  our  mine  situated 
north  of  the  main  fault  which  intersects  the  property 
will  not  in  the  meantime  compensate  us  for  incurring 
further  expenditure  on  the  development  of  that  sec- 
tion." So  attention  has  been  turned  to  the  eastern 
section,  where  work  is  now  being  concentrated,  in  the 
hope  that  it  will  not  be  similarly  disappointing.  Mean- 
while, the  deficit  is  growing,  and  is  likely  to  grow 
indefinitely.  Being  hard  up  for  the  needful  to  carry 
on  development  work  the  directors  disposed  of  the 
company's  holding  of  35,190  Klipfontein  Deep  shares 
at  22s.  6d.  These  realised  ;^39,589,  and  the  profit 
and  loss  account  is  credited  with  the  profit  of  ;£.22,4^>< 
on  the  sale.  By  this  means  the  directors  are  not  only 
able  to  raise  the  wind  in  the  sultriest  weather,  but  to 
reduce  simultaneously  the  debit  balance  from  ;^45,056 
to  ;^27,934,  a  trifle  being  received  from  interest,  rents, 
&c.  In  the  past  they  have  managed  to  issue  shares  at 
good  premiums,  and  though  there  are  still  20,000  re- 
serve shares  they  did  not  attempt  to  dispose  of  these 
last  year.  Since  1897  depreciation  has  been  charged 
to  premium  account,  otherwise  the  debit  would  have 
been  swollen  by  ;^57,922.  Commission  of  ^4,500  on 
guarantees  has  also  been  taken  out  of  premiums,  so 
in  course  of  years  the  fund  of  ;^7o,544  has  gradually 
dwindled  to  ;^8,i22.  .At  present  the  company  has 
;£'26,553  in  cash.  Looking  at  the  situation  after  all 
these  years  it  is  impossible  to  feel  hopeful  of  the  future. 

The  Debt  of  Chile. 

An  interesting  summary  of  the  facts  relating  to  the 
debt  of  this  Republic  was  read  by  the  Minister  of 
Finance  before  the  Chilian  Congress  on  August  16 
last,  and  one  or  two  of  the  facts  he  brought  out  are 
worth  repeating.  The  internal  debt,  it  seems,  amounts 
to  $103,816,000  Chilian,  which  at  is.  6d.  per  $1, 
amounts  to  ;^7,90o,ooo  sterling.  To  this  has  to  be 
added  the  foreign  debt  which  on  December  31  last 
stood  at  ;£j"i6,450,ooo,  and  a  loan  of  ;^i,350,c)oo,  repre- 
senting the  bonds  to  be  issued  for  payment  of  the 
Santiago  sewage  works.  Adding  all  these  sums  to- 
gether we  thus  get  at  a  total  of  about  ;^25, 500,000  as 
the  amount  actually  owed  by  the  Republic  to  its  credi- 
tors, and  the  burden  cannot  be  a  light  one  for  a  com- 
paratively poor  population  of  about  3,000,000,  well  on 
to  one-half  of  which  lives  in  towns.  The  Finance 
Minister  went  on  to  endeavour  to  account  for  the  weak- 
ness of  the  Chilian  exchange  and  his  reasoning  is  lucid 
enough,  only  we  are  not  sure  whether  increases  in 
paper  money  may  not  also  have  something  to  do  with 
it.  He  said  that  the  revenue  from  import  duties  fell 
off  by  fully  $600,000  in  the  first  half  of  the  present 
year,  and  that  the  export  duties  declined  more  than 
83,000,000  in  the  same  period,  so  that  altogether  the 
decline  in  revenue  from  these  two  sources  was  upvi^ards 
of  83,700,000  in  that  time.  To  a  country,  most  of 
whose  debt  is  held  abroad,  this  shrinkage  is  doubtless 
a  serious  matter  ;    at  the  same  time  were  the  finances 


in  order  and  proper  attention  paid  to  the  provision  of 
reserves  in  good  times,  no  inconvenience  to  the  mer- 
chant through  adverse  fluctuations  in  the  exchange 
should  occur.  At  the  root  of  the  trouble  lies  the 
extravagance  of  the  Chilian  Parliament,  upon  which 
the  Minister  very  properly  animadverted.  He  stated 
that  an  expenditure  was  voted  for  1905  amounting  to 
$148,408,000  Chilian  against  an  estimated  revenue  of 
$131,750,000,  so  that  in  spite  of  a  retrenchment  to  the 
extent  of  $9,665,000,  there  was  still  an  excess  expendi- 
ture of  $6,993,000  to  be  provided  for  over  and  above 
the  exp>ected  revenue.  As  the  revenue  has  been  falling 
off  it  is  obvious  that  unless  the  current  expenditure  is 
still  further  cut,  and  that  severely  worse  things  will 
happen  than  the  decline  in  the  exchange  has  thus  far 
indicated.  Chile  is,  we  fear,  rather  going  to  the  bad 
just  at  present,  but  we  hope  the  memory  of  its  past 
will  yet  save  the  Republic. 


Passing   Events. 

It  is  satisfactory  to  see  that  the  opinions  we  have 
consistently  advanced  in  the  Review  concerning  the 
past  working  and  uncertain  values  of  Rand  mines  are 
strongly  supported  by  the  expert  Special  Commissioner 
of  the  Economist,  Mr.  Curie.  In  last  week's  issue  he 
wrote : — 

It  is  an  article  of  faith  to  assume  that  all  these  (the  unproved 
outcrops  east  and  west,  and  the  deeper  mines  of  the  Central  Rand) 
are  highly  payable;  that  their  ore  contents  are  regular  in  value 
and  that  they  are  worth  on  the  average  about  two  million 
pounds  per  mine.  If  a  person  like  myself,  somewhat  lacking  in 
the  gambling  sense,  points  out  that  this  empiric  method  of 
valuation  is  not  justifiable,  even  where  the  Rand  is  concerned ; 
that  that  field  is  full  of  poor  patches  of  ore,  occurring  in  the  most 
unaccountable  localities ;  that  its  past  results  have  been  secured 
by  working  the  richest  mines  and  by  picking  out  the  best  ore  in 
these  mines ;  that  further  cash  is  required  for  bringing  all  these 
mines  to  the  producing  stage  to  the  extent  of  about  ;^28,ooo,ooo, 
and  that  it  will  be  anything  from  four  up  to  ten  years  before  the 
bulk  of  these  mines  can  produce  any  gold — he  is  looked  on  as 
eccentric  and  inconvenient. 

Mr.  Curie  goes  on  to  say,  his  observations  do  not 
prove  he  runs  down  the  Witwatersrand,  which  is  equal 
in  value  to  all  the  other  goldfields  in  the  world.  "  But 
having  this  splendid  asset  why  should  we  not  try  to  get 
the  maximum  benefit  therefrom?  Why  this  insane  wish 
to  place  on  a  sentimental  and  gambling  basis  an  indus- 
try bearing  the  essentials  of  soundness?  A  sovereign 
is  worth  only  20s.  Why  should  those  in  control  of  the 
mines  represent  it  as  being  worth  25s.  or  30s.  ?  .  .  . 
To  put  the  matter  briefly,  the  Rand  is  over-valued,  and 
no  amount  of  sophistry  can  make  the  great  majority 
of  the  properties,  there  worth  the  prices  they  stand  at. ' ' 
All  this  is  good  and  in  accord  with  what  we  have  so 
long  said.  The  Rand  is  a  wonderfully  rich  goldfield 
plundered  for  behoof  of  a  few  cosmopolites.  People 
think  we  are  prejudiced  against  these  men  and  refuse 
to  see  any  good  in  them.  But  who  can  conscientiously 
approve  of  their  dishonest  finance  and  their  gambling 
methods?  Has  not  time  justified  all  our  criticisms? 
Has  not  time  at  last  opened  the  eyes  of  all  but  the 
wilfully  blind?  Who  in  these  days  have  sufficient 
confidence  in  the  bosses  to  buy  Kaffir  shares  in  the 
good  old  demented  way? 

"  It  will  be  of  interest  to  those  whose  main  argu- 
ment against  the  importation  of  Chinese  was  that  there 
were  natives  enough  to  be  had  if  we  only  went  the 
right  way  to  recruit  them,  to  know  what  the  cost  of 
the  experiment  of  introducing  labour  from  China  has 
been  and  I  think  when  they  have  heard  it  they  will 
agree  that  it  is  not  a  sum  which  should  have  been  spent 
unnecessarily  by  business-like  people."  So  argued  the 
chairman  of  the  Simmer  and  Jack  Proprietary  at  the 
recent  annual  meeting  at  Johannesburg.  He  then  esti- 
mated that  on  the  Simmer  and  Jack  alone  ;^io7,529 
has  already  been  spent,  exclusive  of  subsequent  cost 
of  repatriation.  This  is  the  cost  of  4,500  coolies. 
Would  it  have  been  any  dearer  to  have  employed 
whites?-  It  is  a  strange  method  of  trying  to  reconcile 
the  public  to  thp  einployment  of  Chinese  to  show  how 
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dear  such  labour  is.  Before  the  coolie  came  the  argu- 
ment yvas  that  he  vyoiild  be  cheap.  That  was  how 
dividends  were  to  be  kept  up.  Now  the  argument  Is 
that  his  deamess  proves  hi§  necessity.  What  do  the 
bosses  care  so  long  as  others  have  to  stand  the  racket 
and  they  get  their  fees,  and  other  perquisites  just  the 
same?  Business  men!  Do  they  work  the  industry 
on  business,  or  on  purely  gambling  principles?  Tliey 
have  not  spent  these  unnecessary  hundreds  of 
thousands  because  they  are  business  men,  but  to  give 
them  greater  power,  to  enable  them  to  be  supreme  in 
controlling  the  destinies  of  South  Africa.  And  such 
supremacy  means  feathering  their  own  nests. 

From  the  preliminary,  statement  issued  during  the 
week,  we  gather  that  a  small  increase  took  place  in  the 
profits  of  the  Wall  Paper  Manufacturers  for  the  year 
ended  August  31,  the  amount  of  ;^243,237  comparing 
with  ;f  24 1,7 1 2  in  the  previous  12  months.  Add  to  that 
the  greatly  increased  sum  of  £"115,514  brought  forward, 
and  the  total  for  disposal  is  /^358,75i  ;  but  again  the 
directors  refrain  from  paying  more  than  8  per  cent,  on  the 
10  per  cent,  ordinary  shares,  adding  ;^50,ooo  or  ;f  20,000 
more  to  reserve,  and  carrying  forward  ;^i 28,385.  The 
1,084,621  deferred  shares  of  £\  each  go  empty  away  as 
usual,  but  they  are  all  in  the  hands  of  the  vendors,  who 
are  really  to  be  congratulated  on  their  sacrifice  in  the 
interests  of  financial  stability,  because  they  might  easily 
have  paid  themselves  something,  if  only  a  small  amount. 

Share  and  debenture  stockholders  of  the  Anglo- 
Portuguese  Telephone  Company  were  informed  by 
circular  during  the  week  that  the  managing  director  has 
just  returned  from  Portugal,  and  reports  that  the  con- 
dition of  the  company's  affairs  generally  is  very  satis- 
factory. The  service  now  leaves  nothing  to  be  desired, 
the  number  of  subscribers  continues  to  increase,  and  a 
further  large  augmentation  during  the  next  12  months  is 
confidently  anticipated.  The  company  apparently  has 
some  connection  with  the  Consolidated  Electrical  Com- 
pany, regarding  which  we  had  something  to  say  last 
week,  an  issue  of  £'50,000  5  per  cent,  debenture  stock 
having  been  sold  to  that  concern  in  April  last  for 
£"45,500.  It  was  all  paid  for  on  the  due  dates,  and  the 
proceeds  have  been  applied  to  the  redemption  of  all  out- 
standing debentures  of  earlier,  date  and  the  discharge  of 
the  debt  due  to  the  contractors,  while  the  balance, 
£"10,162  has  been  invested  temporarily  in  short-date 
Colonial  Government  bonds  pending  its  requirement  for 
the  purposes  of  the  business. 

The  meeting  of  the  Cape  Electric  Tramways  Com- 
pany, called  to  give  the  directors  power  to  issue 
£"200,000  debenture  stock,  was  duly  held  on  Wednes- 
day, and  proved  a  much  livelier  affair  than  the  board 
altogether  liked.  A  section  of  the  shareholders  was  in 
decidedly  aggressive  mood,  and  handled  the  board  and 
all  its  works  in  a  fashion  which  must  have  been  particu- 
larly galling  to  the  high  and  mighty  South  African 
crowd  that  rules. this  enterprise,  chiefly  for  its  own  ends. 
In  a  spirit  of  delightful  humour,  seeing  that  the  directors 
control  or  hold  a  majority  of  the  shares,  one  proprietor 
called  upon  the  whole  lot  to  resign,  another  demanded 
the  appointment  of  a  committee  of  investigation,  while  a 
third  averred  that  he  was  "  sick  of  the  whole  business." 
The  last  phrase,  we  imagine,  expresses  the  feelings 
of  most  of  the  proprietors,  and  those  who  can  get  clear 
without  muchloss  would  probably  be  well  advised  to  do  so. 
Will  it  be  believed  that  the  fresh  money  is  required  for 
the  renewal  of  the  rails ,  and  the  relaying  of  the  track 
over  nearly  the  entire  system,  expenditure  which  should, 
of  course,  be  entirely  charged  to  revenue  ?  Why  could 
not  this  proposal  have  waited  for  the  annual  meeting 
due  in  less  than  a  month's  time?  No  satisfactory 
answer  was  given  to  that  question.  Are  the  results  for 
the  past  year  so  had  that  the  success  of  the  debenture 
issue  would  be  imperilled  were  they  known  ?  Will  the 
prospectus  of  it  be  rushed  out  ?  Are  Wernher,  Beit's 
so  very  hard  up  for  the  £"54,000  they  have  lent  the  com- 
pany that  a  four  weeks'  delay  was  impossible  ?  The 
closer  the. whole  business  is  examined  the  less  pleasant 
it  appears,  and  the  new. debenture  stock  is  not  a  channel 
where  we  should  put  our  jnoney.  , 


At  a  meeting  of  the  companycalled  for  Tuesday  next  the 
directors  of  the  Westminster  Electric  Supply  Company 
will  ask  the  preference  shareholders  to  agree  to  a  rather 
novel  proposal.  It  is  nothing  less  than  a  reduction  of 
their  dividend,  which  at  present  is  at  the  rate  of  5  per 
cent,  per  annum.  That  the  board  evidently  considers 
too  high  for  a  company  of  such  wealth  and  strength, 
and  to  lower  it  now,  before  certain  contemplated  fresh 
issues  of  preference  capital  are  made,  will  be  the  means 
of  saving  a  good  deal  of  future  interest.  So  shareholders 
are  invited  to  agree  to  a  reduction  to  4J  per  cent.,  com- 
pensation to  come  in  the  shape  of  one  new  preference 
share  for  every  nine  now  held,  so  that  there  will  be  no 
loss  of  dividend,  such  shares  to  the  number  of  3,138  or 
£"15,690  being  taken  from  the  reserve.  A  further  proposal 
is  to  increase  the  capital  to  £"2,000,000,  of  which 
£"250,000  in  4^  preference  shares  will  be  issued  imme- 
diately. Some  weakness  in  the  market  value  of  the 
existing  issues  followed  the  publication  of  the  directors* 
circular  setting  forth  this  scheme,  but  it  seems  to  the 
advantage  of  the  ordinary  shareholders  that  it  should 
be  carried  into  effect,  and  since  the  preference  will  not 
suffer,  any  opposition  is  unlikely. 

A  smallsidelight  upon  the  ways  of  American  insurance 
offices  was  furnished  by  Mr,  C.  J.  Smith,  the  Press 
agent  of  the  Mutual,  in  his  evidence  before  the  Com- 
mission. He  told  it  that  he  had  received  as  salary 
.f  8,000  per  annum  for  18  years,  and  that  his  chief  busi- 
ness was  now  to  counteract  the  injury  done  to  the 
company  by  the  publication  of  newspaper  reports.  He 
caused  a  sensation  by  producing  clippings  from  a  number 
of  newspapers,  paid  for,  he  believed,  at  the  rate  of  $1  a 
line,  but  he  had  to  admit  that  some  newspapers  refused 
to  print  these  "despatches"  without  marking  them  as 
advertisements.  Since  the  investi.'ations  began  $11,000 
had  been  paid  out  by  him  ior  this  kind  of  enlightenment, 
and  he  expected  to  pay  more.  We  are  quite  sure  that 
he  is  right  in  that  anticipation,  but  it  is  not  for  us  to 
cast  stones  at  American  newspapers  on  this  ground. 
The  same  kind  of  thing  is  common  enough  here. 

What  is  the  matter  with  Mr.  B  R.  Wise?  We 
gather  from  Lord  Kosebery's  delightful  speech  in  Edin- 
burgh last  Saturday  that  this  Australian  gentleman  is 
down  in  Scotland  as  a  Chamberlainiie  apostle  or  minor 
prophet.  "  He  airs,"  said  Lord  Rosebery,  "  what  I 
venture  to  characterise  as  the  fly-blown  fallacies  of  pro- 
tection with  a  sense  of  raciness  and  novelty  with  which 
we  have  been  long  unfamiliar  in  this  country,  and  goes 
so  far  as  to  say  with  perfect  confi  lence  that  had  Mr. 
Cobden  been  alive  he  would  hav  e  been  one  of  the 
earliest  and  staunchest  followers  of  Mr.  Chamberlain." 
This  is  indeed  a  puzzle.  We  happen  to  possess  a 
book  presumably  written  by  this  Australian  lawyer — -for 
it  is  his  name  it  bears — entitled  "  Industrial  Freedom  :  A 
Study  in  Politics,"  and  have  hitherto  re'_;arded  itasa  really 
meritorious  statement  of  Free  Tra  e  principles  from  a 
colonial  point  of  view.  That  seems  to  us  to  have  been 
the  opinion  of  the  Cobden  Club,  for  the  volume  was 
issued  by  it  in  1892.  Has  Mr.  Wise  changed  his  coat 
like  his  master  ?  Nothmg  could  be  more  lucid  than  his 
exposition  of  the  fallacies  of  PtotecUonist  theories,  or 
inore  emphatic  than  the  condemnation  by  him  of  the 
Australian  economic  consequence-  ot  protective  tariffs, 
ostensibly  organised  for  toe  purpose  of  developing 
native  industries.  He  regarded  ssich  experiments  as 
powerful  engines  in  the  impoverishment  of  labour  and 
of  communities  as  a  whole.  Perhaps  he  will  be  good 
enough  to  explain  why  he  has  suddenly  turned  round 
and  become  a  perfervid  advocate  ot  he  old,  old  heresy. 
Has  the  Australian  Labour  Party  rejected  him,  or  what? 

A  concern  calling  itseli  the  Water  and  Gas  Securities 
Exchange,  Limited,  seems  anxious  to  get  hold  of  some- 
thing a  little  more  tangible  than  either  of  these  com- 
modities, and  has  been  circularising  shareholders  in  the 
Aerated  Bread  Company.  After  pointing  out  that  the 
price  of  Aerated  .Bread  shares  had  fallen  from 
£"15  i6s.  3d.  in  1889  to  £"6  5s.,  the  joint  managers  of  the 
Exchange  suggest  that  holders  might  like  to  recoup 
themselves  for  part  of  their  loss  by  exchanging  some  of 
their  shares  for  sound  and  progressive  Water  and  Gas 
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shares  and  debentures,  which  increase  in  both  capital 
and  dividend  value.  They  are,  however,  careful  not  to 
specify  what  shares  and  debentures  they  are  so  anxious  to 
get  rid  of,  and  anyone  accepting  their  offer  to  effect 
the  change  free  of  cost  might  find  himself  saddled 
with  securities  he  would  be  forced  to  keep,  from  inability 
to  discover  a  market  for  them. 

The  directors  of  the  Le  Roi  Company  have  not  carried 
out  their  promise  to  hold  a  meeting  this  month,  and  it 
is  now  too  late.  This  is  a  nice  way  of  treating  the 
shareholders,  whose  confidence  in  them  must  thereby 
be  further  weakened.  Meanwhile,  the  ominous  news 
comes  from  British  Columbia  that  they  have  already 
started  to  dismantle  the  Northport  smefter.  If  this  be 
true,  and  they  are  doing  it  in  defiance  of  the  wishes  of 
the  shareholders,  to  say  nothing  of  their  broken  pledges, 
the  action  cannot  be  regarded  in  too  serious  a  light.  In 
the  absence  of  any  denial  or  statement  from  them  it 
looks  as  if  the  report  were  true,  and  as  if  the  directors 
are  treating  the  shareholders  with  the  utmost  contempt. 
They  have  not  published  the  terms  of  the  proposed 
amalgamation,  as  they  promised  to  do,  and  that  is  suffi- 
ciently discourteous  to  be  resented.  Such  action  and 
treatment  are  inexcusable,  and  if  the  shareholders 
tamely  submit  to  such  flouting  they  are  a  bloodless 
lot.  Why  not  combine  and  elect,  if  possible,  a  fresh 
directorate  ? 

News  comes  that  the  coolies  at  the  Jumpers  Deep 
Mine,  of  the  Wernher-Beit  group,  refused  to  work  until 
two  of  their  compatriots,  who  had  been  arrested  for  an 
infringement  of  the  mining  regulations,  had  been  re- 
leased. The  Government  Superintendent  of  Chinese, 
acting  under  his  recently  extended  powers,  had  40  of  the 
head  men  arrested.  Twenty  of  these  were  afterwards 
sentenced,  some  to  two  and  others  to  three  months' 
hard  labour.  So  the  coolies  resumed  work.  A  strike 
of  Chinkees  is  also  reported  from  the  Van  Dyk  Mine,  of 
the  A.  Goerz  group.  Eighteen  of  the  men  were 
arrested,  and  the  strike  collapsed.  But  the  cost  of 
these  continual  disorders  comes  to  a  biggish  sum  in  the 
long  run,  and  shareholders  have  to  defray  it. 

Last  week's  Treasury  figures  were  good  enough, 
since  the  Customs  yielded  /.^734,ooo  and  Excise 
;£,  1,168,000.  Income-tax  gave  only  ;^66,ooo  and  the 
Post  Office  only  ;^  180,000,  but  the  fashion  is  for  the 
Post  Office  to  pour  in  money  in  large  sums  at  recurring 
dates.  Altogether  the  revenue  came  to  ;^2, 744,000, 
exclusive  of  ;^885,ooo  representing  the  instalment  paid 
up  upon  the  April  issue  of  Exchequer  bonds.  Therefore 
the  Treasury  cashed  last  week  ;^3, 629,000,  and  at  the 
end  of  it,  owing  to  the  small  amount  paid  out,  the 
balances  in  the  Banks  of  England  and  Ireland  were 
increased  by  £  J, 773,000  to  the  serious  detri- 
ment of  the  business  community.  This  increase 
in  the  balances,  however,  cannot  be  of  any 
moment  as  indicating  the  condition  of  the 
Treasury,  for  on  Monday  the  market  was  called 
upon  to  pay  up  ;^2, 500,060  on  an  entirely  fresh,  issue 
of  Treasury  Bills.  From  this  urgent  raking  in  of 
money,  by  which  the  City  is  most  cruelly  pinched,  and 
by  which  business  men  and  speculators  are  put  to  great 
inconvenience,  the  only  excuse  is  the  obligation  tO'  pay 
off  ,^14,000,000  of  Exchequer  bonds  on  December  7. 
A  nice  mess  we  may  be  in  long  ere  then  ! 

An  obliging  correspondent  in  Northern  India  sends 
us  a  Transvaal  letter  published  in  the  Allahabad 
Pioneer  of  September  28  last  with  the  remark  that  it 
is  quite  jx)£fsible  the  story  of  outrage  and  crime  therein 
detailed  may  not  have  appeared  in  the  London  Press. 
It  has,  we  are  glad  to  say,  for,  thanks  to  the  Daily 
Chroiucle,  the  Morning  Leader,  and  the  Daily  News. 
people  in  this  country  are  now  beginning  to  learn  the 
truth  about  Chinese  labour  on  the  Rand,  and  the  feel- 
ings of  the  white  natives  towards  those  of  that  race 
driven  to  revenge  theinselves  for  the  treatment  they 
have  received  in  indiscriminate  plundering — in  attacks 
upon  the  defenceless.  The  letter  before  us  faithfully 
recounts  the  story  of  the  outrage  perpetrated  upon 
Widow  Sullivan  and  upon  a  poor  farmer  named  Piet 
Joubert  and  his  family,  in  which,  notwithstanding  the 


fieroic  efforts  of  Mrs.  Joubert,  a  big,  powerful  woman, 
who  snatcl>ed  a  knife  from  one  of  the  Chinese,  and 
with  an  infant  on  one  arm  kept  the  band  at  bay,  the 
poor  man  was  wounded  to  the  death.  Every  week 
adds  to  the  tale  of  these  horrible  outrages,  and  the 
end  will  be  another  white  revolt  in  South  Africa  unless 
some  better  Government  than  that  of  golf-handicappers 
and  dilettante  protectionists  can  be  found. 

The  latest  report  about  the  new  Russian  loan  is  that 
the  contract  has  not  yet  been  signed.  Germany  has 
doubts,  and  financiers  everywhere  are  prudent.  We 
commend  to  their  notice  the  remarks  of  Mr.  David 
Soskice  in  yesterday's  Daily  News. 

The  Pennsylvania  Railroad  board  has  obtained  power 
to  issue  about  $13,000,000  of  new  Car  Trust  certifi- 
cates in  payment  for  equipment  previously  authorised. 
It  is  a  mere  trifle  to  so  great  a  corporation,  and  thus 
is  the  trade  "  boom  "  sustained. 

The  New  Zealand  House  of  Representatives  has  duly 
authorised  the  issue  of  a  fresh  loan  of  ;^i,ooo,ooo 
"  for  railways  and  public  works,"  but  where  and  how 
is  the  erver-borrowing  Seddon  Government  going  to 
place  it?  And  from  what  source  will  the  other 
millions  come  necessary  to  keep  the  "prosperity  "  at 
full  tide?  The  colony's  debt  grew  last  year  by  more 
than  twice  tbo  amount  of  the  public  borrowing.  Why, 
by  the  way,  has  Mr.  Seddon  failed  this  year  to  send 
us,  as  usual,  a  copy  of  his  always  entertaining  budget 
essay  ? 


Critical  Index  To  New  Investments. 

Barry,  Ostlere,  and  Shepherd,  Limited. 
Money  has  been  spent  pretty  freely  by  this  Kirk- 
caldy business  of  floorcloth  and  linoleum  manufacturers, 
and  although  it  has  an  issued  share  capital  of  ;£'934,ooo 
and  a  debenture  debt  of  ;^i50,ooo,  it  has  l>een  forced 
to  borrow  from  its  bankers.  With  the  object  of  re- 
paying these  advances,  the  directors  offer  ^200,000 
4I  per  cent,  second  mortgage  debentures  secured  by  a 
second  charge  on  the  heritable  properties  and  fixed 
machinery  and  plant  valued  at  ;^483,478,  and  redeem- 
able at  par  at  the  company's  option  on  or  after 
February  i,  191 5,  on  six  months'  notice.  In  the 
balance-sheet  of  January  31  the  heritable  property 
stood  at  ;^497,830,  and  other  assets,  including  ;^8o,ooo 
lent  to  the  Cie.  Rouennaisc  de  Linoleum,  in  which  this 
company  hoids  a  controlling  incerest,  were  valued  at 
^751,685,  against  which  there  were  the  first  deben- 
ture stock  of  ;^i 50,000  and  liabilities  on  bills  payable 
and  to  sundry  creditors  of  ;^229,50i,  leaving  a  surplus 
of  ;^870,oi4.  For  the  three  years  ended  January  31, 
1905,  the  nett  profits  were  ;£50,930,  ;^6i,i35,  and 
;/,"62,364,  giving  an  average  of  ;£"58,i43,  but  these 
figures  were  arrived  at  after  deducting  interest  on 
temporary;  loans,  which  are  now  to  be  replaced  by 
debentures,  so  that  the  amount  available  would  be 
about  ;/J'9,ooo  higher.  The  company  in  the  past  was 
not  over  successful,  and  on  several  occasions  oould  pay 
no  dividend  on,  its  ordinary  shares,  but  those  times 
appear  to  be  over  and  these  debentures  may  be  re* 
garded  as  a  fair  speculative  security. 

QUIN    AND    AXTENS,     LIMITED. 

Formed  to  acquire  as  from  February  20,  1905,  a 
business  of  drapers,  silk  mercers,  and  house  furnishers 
in  the  Brixton  Road,  this  company  has  a  share  capital 
of  ;^i 20,000,  divided  equally  into  6  per  cent,  cumula- 
tive preference  and  ordinary  shares  of  ;^i  each,  of 
which  30,000  preference  shares  were  offered  for  sub- 
scription. Tlie  assets  taken  ov€r  consist  of  stock 
valued  at  ;^i5,i75,  leases,  fixtures,  &c.,  ;^37,37S> 
goodwill  ;^i 7,625,  book  debts  £331,  and  cash  ;£'4,494, 
or  a  total  of  ;^75,ooo,  of  which  ;^47,500  is  payable  in 
cash  and  ;^27,5oo  in  ordinary  shares,  while  the  second 
managing  director  has  subscribed  for  22,500  ordinary 
shares,  leaving,  after  deducting  the  sev^n  shares 
taken  by  the  signatories,  9,993  in  reserve  together 
with      half     the     preference     Shares.       Profits      for 
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the  three  years  to  February  20,  1905,  are 
certified  at  fy,2'j'^,  ;^9'i7o.  and  ;^9,734,  or  an  average 
'>f  ;£9>393  per  annum,  but  these  figures  were  arrived  at 
I>efore  allowing  anything  for  depreciation  or  other 
'Jiarges,  and  as  the  articles  of  association  stipulate  for 
the  provision  of  a  reserve  fund,  while  the  managing 
directors'  remuneration  is  fixed  at  ;^8oo  j>er  annum 
for  three  years,  and  ;^i,ooo  thereafter,  the  amount 
available  for  dividend  would  be  considerably  smaller. 
The  vendor  and  his  friends,  however,  take  that  risk, 
and  as  the  dividend  on  the  shares  offered  to  the  public 
requires  no  more  than  ;^i,8oo,  there  would  seem  to  be 
an  ample  enough  margin.  An  underwriting  commis- 
sion of  5  per  cent,  has  been  paid  on  the  issue  which 
seems  a  needless  expense  as  the  vendor  has  agreed 
to  take  up  any  shares  not  applied  for. 

East  Sussex  Gas  Light  and  Water  Co.,  Limited. 
Our  old  friends  of  the  Ticehurst  and  District  Water 
and  Gas  Company  are  once  more  to  the  front  with  a 
new  company  to  take  over  the  plant  of  the  Natural 
Gas  Fields  of  England,  and  to  supply  the  parish  of 
Heathfield  with  gas  and  water,  the  latter  commodity 
!>eing  obtained  in  bulk  from  the  Ticehurst  Company. 
The  capital  all  told  is  only  y;25,ooo  in  £^5  shares,  half 
of  which  are  6  per  cent,  preference  and  the  remainder 
ordinary,  and  2,000  of  each  class  are  offered  for  sub- 
scription together  with  500  5  per  cent,  debentures  of 
;^io  each.  For  the  agreements  and  concessions  taken 
<jver  the  company  pays  ;£a3,ooo  in  cash,  ;^4,ooo  in 
preference  and  ordinary  shares,  and  ;^i,ooo  in  deben- 
tures, and  as  the  vendors  do  not  venture  on  any  definite 
estimate  of  profits  they  guarantee  a  dividend  of  5  per 
cent,  on  both  preference  and  ordinary  shares  for  a 
period  of  eighteen  months  from  the  date  of  allotment. 
The  comjxmy  may  do  all  right,  but  the  prosp>ectus  is 
not  very  convincing,  in  spite  of  the  impressiveness  of 
the  red  ink  paragraphs  sprinkled  through  it,  and  of  the 
statement  that  the  shares  of  certain  other  Kent  and 
Sussex  Gas  and  Water  companies  readily  change  hands 
at  substantial  premiums  when  offered  in  the  local 
markets. 

Scottish   Motor   Engineering   Co.,    Limited. 

This  is.  a  little  Edinburgh  concern  formed  with  a 
share  capital  of  ;^4o,ooo  in  ^1  shares,  and  a  deben- 
ture debt  of  ;^io,ooo  to  take  over  the  Granton  En- 
gineering Works,  and  to  carry  on  the  business  of 
manufacturers  of  motor-vehicles,  particularly  'buses, 
lorries,  and  vans.  It  acquires  the  premises  and  plant 
for  ;^io,ooo  in  cash  and  .;^7,5oo  in  shares,  and  now 
offers  20,000  shares  and  the  ;^io,ooo  debenture  stock 
for  subscription  at  par.  The  prospectus  talks  vaguely 
of  abundant  evidence  of  a  large  and  rapidly  growing 
■demand  for  motor-vehicles  of  all  kinds,  but  does  not 
venture  on  an  estimate  of  outturn  or  profits,  and 
merely  states  that  the  directors  feel  confident  of  hand- 
some dividends  to  the  shareholders.  Nothing  is  paid 
for  goodwill,  and  the  price  fixed  for  the  property  seems 
moderate  enough,  both  points  in  the  company's  favour, 
and  it  is  quite  probable  that  these  hopes  may  be 
realised. 

Northerx  Sulphite  Mills  of  Canada,  Limited. 

This  company  has  been  formed  to  erect  and  equip 
mills  at  Sturgeon  Falls,  Ontario,  Canada,  for  the 
manufacture  of  sulphite  pulp.  These  mills,  when  com- 
pleted, are  to  be  leased  to  the  Imperial  Paper  Mills  of 
Canada,  Limited,  for  30  years  at  an  annual  rental  of 
;^7,50o  and  a  royalty  oif  $2  per  ton  on  all  pulp  manu- 
factured. The  share  capital  is  $500,000,  in  $100 
shares,  of  which  half  have  been  issued  in  payment  for 
the  land  acquired  and  other  matters,  and  the  balance  is 
held  in  reserve.  To  provide  the  funds  necessary  an 
issue  of  ;^ioo,ooo  6  per  cent,  first  mortgage  bonds  to 
bearer,  forming  .part  of  an  authorised  total  of 
,•^150,000,  is  offered  for  subscription  at  par.  The 
bonds  are  redeemable  at  105  on  or  before  May  i, 
1936,  and  the  above-mentioned  rental  will  be  sufficient. 


it  is  estimated,  to  meet  the  interest  and  provide  for  the 
redemption.  They  are  further  guaranteed  uncondi- 
tionally by  the  Imperial  Paper  Mills  of  Canada, 
Limited,  which  itself  has  a  debt  of  ;^i6o,ooo  outstand- 
ing, and  is  a  new  business,  with  great  possibilities, 
doubtless,  but  also  considerable  risks. 

Bello  Horizonte  Loan. 

It  is  announced  by  the  Bank  of  Tarapaca  and  Argen- 
tina that  it  will  receive  subscriptions  for  ;^ii2,500  in 
bonds  to  Ijearer  of  this  6  per  cent,  loan,  principal  and 
interest  of  which  are  unconditionally  guaranteed  by 
the  State  of  Minas  Geraes.  It  is  part  of  a  series  of 
;^225,ooo,  and  the  price  asked  is  97  per  cent.  The 
bonds  will  be  of  the  small  denomination  of  ;^20  each, 
and  the  loan  is  to  be  redeemed  within  28  years  by  a 
cumulative  sinking  fund,  which  will  operate  on  an 
ascending  scale.  In  the  prosjjectus  an  exhibit  of 
hypo<:hetical  revenues  amounting  to  about  ;^26,ooO'  is 
set  forth,  whereas  the  chaises  imposed  by  the  present 
issue  amount  to  only  ;^6,750  and  on  the  whole  loan 
to  ;£i3,500.  It  looks  a  better  venure  than  many  a 
much  dearer  security. 
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CANADA   LIFE   ASSURANCE   COMPANY. 

Sirs, — Mj'  attention  has  been  called  to  your  article  under  this 
heading  in  your  issue  of  September  30,  in  which  my  name  is 
brought  in  to  cover  remarks  which  I  have  never  expressed,  and 
to  make  me  use  words  which  I  particularly  stated  did  not  apply 
to  this  company. 

The  only  opinion  which  I  have  given  with  regard  to  the  Canada 
J.ife  Assurance  Company  was  the  report  I  wrote  in  February, 
1900,  respecting  the  proposed  change  in  the  basis  of  valuation  ; 
but  I  never  said  what  the  effect  would  be  on  the  dividends  if 
the  directors  did  not  carry  out  my  recommendations. 

I  did  say  that  if  the  company  had  refrained  from  providing  for 
the  change  (that  is  to  say,  the  change  required  by  the  Dominion 
Government  in  the  basis  valuation  from  Hm.  4^^^  per  cent,  to 
Hm.  4  per  cent,  within  teri  years  and  to  Hm.  3^^  per  cent,  within 
the  following  five  years)  before  its  nett  rate  of  interest  had  fallen 
to  4j^  per  cent.,  it  would  seem  to  be  in  "  a  parlous  state  "  ;  but 
I  went  on  to  say  that,  •'  happily  the  Canada  Life  Assurance  Com- 
pany  is  not  in  such  a  position  as  that  pictured  above.  It  is  still 
earning  4'-<  per  cent,  on  its  funds,  and  has  been  making  its 
valuation  on  the  American  mortality  table  with  4  per  cent,  in- 
terest ;  and  on  that  basis  it  possesses  a  large  undivided  surplus." 

I  have  no  reason  to  believe  but  that  the  company  is  in  a  per- 
fectly sound  condition. 

I  am,  yours  faithfully, 

H.  W.  Manlv. 

London,  N.,  October  26,  1905. 


THE  TIMES  .\ND  "REMAINDERS." 

Sirs, — Your  remarks  about  the  Times  and  "  remainders"  are,  of 
course,  fully  justified  ;  but  perhaps  I  may  point  out  that  what  you 
say  applies  also  to  practicaJly  all  the  booksellers  in  the  country. 
Often  have  I  seen  a  book  which  has  been  remaindered  at,  say,  5s., 
advertised  in  a  second-hand  catalogue  at  some  such  price  as  7s.  6d. 
Recently,  I  myself  paid  5s.  for  a  book  which  I  afterwards  found 
had  been  remaindered  at  2S.  ;  and  when  I  taxed  the  bookseller  with 
extortion,  his  reply  was,  "  We  cannot  be  expected  to  know  every 
book  that  has  been  remaindered."  The  moral  is  obvious — every- 
one should  have  by  him  a  remainder  list  of  Glaisher,  of  Oxford 
Street. 

Nor  do  I  entirely  agree  with  your  attacks  on  the  extravagance  of 
the  New  York  Mutual.  Surely  that  extravagance  is  condoned  by 
one  thing — the  company's  success. 

F.  Darwin  Swift. 


A    POLITE    SUBSCRIBER. 

Dear  Sirs, — Your  excuse  for  the  belated  insertion  of  my  letter 
in  last  week's  issue  is  a  mere  quibble. 

It  would  only  have  added  insult  to  injury  to  have  said  that 
Bankets,  Explorations  and  Lomagundas  had  a  big  rise  at  that 
date  (September  12).  No  doubt  you  thought  your  readers  would 
have  forgotten  about  the  advance  in  six  weeks. 

There  is  no  great  perspicacity  required  in  buying  when  markets 
are  low  and  selling  at  a  profit  (Lomagundas,  36s.  6d. — 57s.  6d.). 

From  what  jou  say  about  other  correspondents,  I  am  not 
alone  in  thinking  you  have  mistaken  your  vocation. 

What  you  want  is  a  nice  quiet  job  writing  epitaphs  and  tracts, 
and  for  variation  you  should  retire  to  some  suburban  cemetery 
and  watch  the  grasshoppers  making  grass. 

Yours,  &c., 

Thos.  Walker. 

P.S. — You  boast  that  readers  who  follow  your  advice  will  not 
lose  their  money.     You  can, add  to  this — nor  make  money. 

237,  George  Street,  Glasgow,  October,  26,  1905. 

[From  the  courteous  tone  of  this  note,  we  should  infer  that  the 
writer  has  not  yet  sold. — Eds.] 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The   following    are   the   receipts    into   and    issues   out   of    the 
Exchequer  between  April  i,  1905,  and  October  21,  1905  : — 

Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1905-1906. 


Total  Receipts 
into  the  Ex- 
chequer from 

April  1, 1905,  to 
Oct.  21,  1905. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1,1904,  to 
Oct.  22, 1904. 


Balances,  April  i : 
Bank  of  England 

Bank  of  Ireland.. 


Revenue.  , 

Customs  

Excise  i 

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . . 
Property  and  Income  Tax. .. . 

Post  Office  

Telegraph  Service    

Crown  Lands ' 

Receipts    from    Suez     Canal, 

Shares  and  Sundry  Loans. .  j 

Miscellaneous 1 


34,050,000 
30,200,000 
13,000,000 
8,000,000 
2,700,000 
31,000,000 
16,500,000 
4,050,000 
470,000 

1,034,000 
1,450,000 


6,35^.909 
1.077,369 

7,430,278 


£ 
3,462,116 
801,726 


♦  Revenue ;     142,454,000 


Total,  including  balance 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

Under  Telegraph  Acts,  1892  to  1904 

Under  Uganda  Railway  Acts,  i8g6  to  1902  . 

Under  Naval  Works  Acts,  1895  to  1903    ... 

Under  Military  Works  Acts,  1897  to  1901     . 

Under  Land  Registry   (New  Buildings)  Act, 
1900    

Under  Public  Buildings  Expenses  Act,  1903'!! 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . .. 

By    Issue    of    Exchequer   Bonds  under    the 
Supplemental  War  Loan  Act,  1900    

By  issue  of  Exchequer  Bonds  under  the  Capital 
Expenditure  (Money)  Act,  1904 

By    Issue    of   Exchequer  Bonds    under   the 
Finance  Act,  1905   

Unclaimed    Dividends  Account— Receipt  un- 
der Section  10  of  the  Finance  Act,  1904     . . . ., 

Temporary  Advances,  Deficiency  | 

Temporary  Advances,  Ways  and  Means  (inj 
cJuding  £8,000,000  Treasury  Bills,  in  1904-5) 


18,793,000 
16,5(53,000 
7,127,000 
4,252,000 
400,000 
5,783.000 
8,210,000 
2,480,000 
190,000 

678,309 
805,093 


65,281,402 


72,711,680 
300,000 

100,000 

191,592 

400,000 
760,408 

13,000 
35,000 


9,840,000 


Total 


•Revenue  as  above 

Payments   in  relief  of  Local 
Taxation  :— 

Customs  

Excise  

Estate,  &c.,  Duties  ... 


Total . 


Total  Revenue,  including 
Payments  in  relief  of  IxKal 
Taxation  ' 


142,454,000 


176,000 
5,291,000 
4,289,000 


9.756,000 


152,210,000 


84,351.680 


65,281,402 


82,027 
2,306,851 
2.395.839 


4.784.717 


70.066,119 


4,263,842 


30,032,000 

16,993,000 

6,243,000 

3,712,000 

530,000 

6,07i6,ooo 

7,890,000 

2,3ao,<x)o 

240,000 

608,433 
794,328 


65.438,761 


69,702,603 

350,000 
670,000 

1,069,500 
900,000 


85,500 
25,000 

6,413.990 
4,645,000 

1,000,000 

5,600,000 

20,000,000 


110,461,593 


65,438,761 


S9.761 
2.439,673 

2,342,242 


4,871,676 


70,310,437 


Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1, 1905,  to 

Oct,  21,  1905. 


Fund 


Expenditure. 
National  Debt  Services 
Other     Consolidated 

Services    . 

Payments  to  Local  Taxation 

Accounts 

Supply  Services.. 


Expenditure 


£ 
28,000,000 

I ,620,000 

1,160,000 
111,504,000 


142,084,000 


Other  Issues. 

Foi  Advances  for  Bullion ., 

For    Advances   for    Interest     on' Exchequer 
Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1904 

For  Exchequer  Bonds  issued  under' the' Siio^ 

plemental  War  Loan  Act,  1900 

Under  Telegraph  Acts,  1892  to  1904 

Under  Naval  Works  Acts,  1895  lo  looj 

Under  .Military  Works  Acts,  1897  to  looi 

Under  Land  Registry  (New  Buildings)  Act.iiii 
Under  Pub  ic  Buildings  Expenses  Act,  19^3^; 
Under  Public  Offices  Site  (Dublin)  Act   1001 
Under  Cunard  Agreement  (Money)  Act'  looj  ' ' 

Deficiency  Advances  repaid '    =*  '  " " 

Ways  and  Means  Advances  repaid 


£ 
17,206,488 


654,966 
56,602,719 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1, 1904,  to 
Oct.  22,  1904. 


£ 
17,386,190 


654,927 
60,518,570 


1  Oct.  21. 

Balances  in  Exchequer:— i        £ 

Bank  of  England    4,576,406 

Bank  of  Ireland 512,937 


1904. 
Oct.  22. 

£ 
4,460,119 

634.077 


75.515.766 


135.000 


450,000 

1,663,000 

900,00c 

23,000 

105.000 

230,571 


79,606,897 


6,500,000 

300,000 

1,810,000 

1,700,000 

85,500 

25,000 

20,000 

5,600,000 

9,700,000 


_ 


79.262,337 


5.089,343 


105,367,397 


5.094,195 


Total 


84,351,680 


110,461,593 


Answers  to  Correspondents. 

Islands. — You  had  better  hold  on  in  the  hope  of  being  able  to 
clear  out  at  a  higher  price  should  the  market  temporarily  rally,  but 
we  fear  you  must  be  prepared  to  meet  some  loss. 

L.  W.  J. — Looking  to  the  unhappy  history  of  the  mine  and  the 
doubtful  value  of  the  venture  it  is  financing,  it  is  a  great  risk  to 
put  more  money  in  it.  Consequently,  you  had  better  write  oft 
your  loss. 

Olive. — (i)  The  selling  price  has  now  risen  to  70,  and  you  have 
such  an  excellent  profit  that  it  might  be  advisable  to  take  it  on, 
say,  half  your  holding.  Benefit  would  probably  accrue  to  the 
company  in  the  event  of  purchase,  because  the  stockholders  would 
have  to  be  induced  to  sell,  meaning  that  they  would  be  offered 
something  above  actual  value.  (2)  Our  remarks  applied  to  the 
Cedula  committee,  and  has  no  relation  to  Government  bonds. 
Keep  the  one  you  have. 

Yarn. — We  do  not  think  so.  The  yield  looks  tempting  for  a  safe 
security  like  this,  but  on  a  winding  up  the  sto:k  can  be  paid  back 
at  105.  That  would  mean  a  heavy  loss  of  capital  at  present  prices. 
Something  above  the  mentioned  price  is  expected,  but  that  it  will 
be  forthcoming  is  by  no  means  certain.  This  is  only  one 
question. 

P.  V.  D. — (i)  Yes,  we  should  think  this  bank  as  likely  as  any  to 
surmount  a  monetary  crisis,  its  position  being  exceptionally  strong, 
and  the  management  cautious  and  prudent.  (2)  No  reason  why 
you  should  sell,  we  think,  especially  as  by  January,  1907,  the 
interest  will  be  restored  to  its  proper  rate  of  4J  per  cent. 

R.  I.  C. — One  season's  success  is  by  no  means  a  guarantee  that 
the  prosperity  has  come  to  stay,  and  as  an  investment  the  price 
seems  very  high,  while,  from  a  speculative  point  of  view,  we  fear 
the  opportunity  is  past  for  securing  an  adequate  profit. 

Austral. — Neither  class  of  share  is  subject  to  any  further 
liability,  so  far  as  we  can  discover.  The  concern  is  not  over 
strong,  but  the  outlook  for  the  country  seems  more  promising  now, 
and,  under  these  circumstances,  it  might  be  as  well  to  hold  on  for 
the  present. 

V.  M. — It  is  impossible  to  say  whether  they  will  go  up  or  not, 
but  you  might  hold  on  a  little  longer  in  the  hope  that  they  will. 

F.  C.  C. — You  have  such  an  excellent  profit  that  it  might  be 
as  well  to  sell,  especially  as  this  class  of  stocks  appears  to  have 
reached  about  top  prices  for  the  present. 


Treasury,  October  24,  1905. 


NEXT   WEEK'S    MEETINGS. 

Monday,  October  30. 

Baldwin's. — Birmingham,  2.45  p.m. 

Edison  and  Swan  United  Electric  Light. — Winchester  House 
noon. 

Midland  Uruguay  Railway. — 7,  Finsbury  Pavement,  12.30  p.m. 

Swift  Cycle. — Coventry,  noon. 

United  Railways  ,of  the  Havana  and  Regla  Warehouses. — Win- 
chester House,  2.30  p.m. 

Walker  and  Meimarachi.— 65,  London  Wall,  noon. 

White  Pass  and  Yukon  Railway. — Winchester  House,  2  p.m. 

TcESDAV,  October  31. 
AUiston. — 10,  Bread  Street,  noon. 
Colonial  Gas  Association. — -Suffolk  House,  i  p.m. 
H.H.  The    Nizam's    Guaranteed     State    Railways. — Winchester 

House,  3  p.m. 
International  Financial  Society. — 7,  Crosby  Square,  noon. 
London  Corn  Exchange. — Mark  Lane,  12.30  p.m. 
Liverpool  Nitrate. — Liverpool,  3  p.m. 
Otis  Steel. — Winchester  House,  2.45  p.m. 
Rlchardsons  Westgarth.^ — Hartlepool,  12.30  p.m. 
Rosario  Electric. — River  Plate  House,  noon. 
Weardale  Lead. — Cannon  Street  Hotel,  noon. 

Wednesday,  November   i. 
Alberta  Railway  and  Irrigation. — Winchester  House,  noon. 
English,  Scottish,  and  Australian  Bank. — Winchester  House,  noon. 
Eastern  Extension  Australasia  and  China  Telegraph. — River  Plate 

House,  3.30  p.m. 
San  Paulo  Brazilian    Railway. — Cannon   Street  Hotel,  i  p.m. 
Sheba  Gold  Mining. — Winchester  House,  noon. 
Western  Telegraph. — River  Plate  House,  2  p.m. 

Thdrsday,  November  2. 
British  and  Chinese  Corporation. — ^Cannon  Street  Hotel.  3  p.m. 
Bonnie  Dundee  Gold  Mines. — Cannon  Street  Hotel,  noon. 
Idaho  Exploring. — Winchester  House,  noon. 
Mexican  Railway. — River  Plate  House,  2.30  p.m. 
Queensland    Investment    and    Land    Mortgage. — Cannon    Street 

Hotel,  noon. 
Rochdale  and  Manor  Brewery. — Winchester  House,  noon. 
Realisation  and  Debenture  Corporation  of  Scotland. — Edinburgh, 

r  p.m. 
Westminster  Fire  Office. — 27,  King  Street,  2  p.m. 

Friday,  November  3. 
Buenos  Ayres  and  Pacific  Railway.- — Winchester  House,  noon. 
Bahia  Blanca  and  North- Western  Railway. — Winchester  House, 

2.30  p.m. 
Buenos    Ayres    and    Grand    National    Tramways. — Winchester 

House,  12.30  p.m. 
Caledonia  Copper. — Winchester  House,  noon. 
Etruscan  Copper  Estates. — Cannon   Street  Hotel,  2  p.m. 
Henry  Buckland  and  Sons. — Cannon  Street  Hotel,  noon. 
North  of  Scotland  Bank. — Aberdeen,  noon. 
Rio  Tinto  Company. — Cannon  Street  Hotel,  noon. 
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SOUTH    AFRICAN    MINE    RETURNS. 

Some  progress  was  made  in  gold  production  during  September. 
if  we  compare  the  daily  average  with  that  for  August,  but 
notwithstanding  this  prices  since  the  announcement  was  made 
have  fallen  more  Iieavily  than  ever.  From  the  mines  working 
on  the  Pand  proper  the  output  was  399.536  fineozs.,  and  from 
those  in  the  outside  districts  16,951  ozs.,  making  a  total  of 
416,487025.,  valued  at  /i, 769,124,  against  428.581  ozs.  of  a  value 
of  /i,820,496,  showint,'  decreases  of  12.094  ^^^  ^"^  ;f5^.372 
respectively,  the  daily  output  being  13,882  ozs.  against  13,825 
ozs.  There  were  less  natives  at  work,  the  monthly  loss  being 
3,195,  reducing  the  total  to  85,634.     On  the  other  hand  there  was 


MiHC. 


July. 


O  « 


Angelo    

Harrett    

Bonanza 

]suflel»doori)  Estate . 
City  and  Subu.rban 

Comet,  New 

Con<^.  I.anglaagie    . . 
Cons.  Mail)  Reef. . . . 

Crown  Deep 

Crown  Keel 

Driefontctn    

Durban  Roodepoorl 

Do.    Deep   

Ferreira 

Do    Deep    

French  Rand  

Celdenhuis  Deep    . . 
Geldenhuis  Estate  . . 

Ginsberg   

Glencairn 

Glen  Deep 

Glynn's  Lydenberg 

Goch  New 

Henry  Nourse 

Heriot 

Jubilee    

Jumpers 

I  umpers  Deep 

Knight's 

Knight's  Deep 

Lancaster 

Lancaster  West  .... 
Lan^laagtc  Deep    . . 

Do.  Estate  .. 
May  Consolidated  . . 
Meyer  and  Charlton 

Modderfontein 

New  Kleinfontein  . . 

New  Uiiified    

Niekprk 

J^igCl  .,., ,, 

y.*Re\  Deep 

North  Rftndfontein.. 

Nourse  peep    , 

Forges  Kandfontein 

Primrose 

Princess  Estate 

Rietfontein  New 

Robinson   

Robinson  Cent.  Deep 

Robinson  Deep 

Robins'u  R'ndrntein 
RoQdei»oort    Central 

Deep 

Roodepoort  United 

■  Rose  Deep 

Salisbury  

Sheba.. 

Simmer-East 

Simmer,  and  Jack   .. 
South  Randlontein 
Trans v^l  Gold  .... 

Treasury    

Van  Ryn 


WO 


August. 


0£i 


«2       «; 


September. 


OS   I   2*^ 


o  a; 


Tons, 

1  12,747 

I    8,750 

■    2.727 

125,000 

"4.496 

15,300 

16,051 


0?s. 
7.308 

304 
4.467 

5»9 
9,065 
6,043 
5,124 
6,290 


29.411  1 1.74J 
19,3641 12,369 
23.942|  10,335 
".3901  5.204 
■0,095.  4,335 
20.700  12,049 
19,800.11,901 

14,700!  4.7:5 
23.930. 10^53 

16,665]  7.229 

6.5  31  3,493 

14,910  4,162 

15.900  6,033 

2.175  1,413 


Village  Peep 
\'i!laee  Main  Reef  . . 
Vogelsltuis    Estates 

Wemmer  .. ., 

W.  Raiid  Central  . 

Windsor 

Wt.  Deep 

Wolhutbr 

Worcester 


10.923' 
9.240 
5,967 

11,100' 

16.310 
28.0B3 
22,500 
13,100 

6,680 

20.010 

26,141 

I3.8001 
11,500; 

9,6^2 

28,083 

8,907 

916 

2*882 
15.458 
14.870 

17,274 
6,4"7 
8,309 
27,000 
13,877 
29.066 
14.456 

7,628 
9,500 
24,786 


6.101 
3,836 
1,757 
3.829 
5.246 
9,Go2 
8.230 
4.345 
2.367 
6,762 
8,267 
6,091 
4,476 
3.566 
9,602 
3.324 
240 

2,100 
5.950 
6,922 

7,774 
2,910 
3.324 
19.362 

8,483 
15,351 
5,570 

2,321 
4.052 
8,397 

2,400 


52,080 

14.649 
10,673 
5,260 
22.380 
14.805 
25.0001 

5,200l 

8,420 
2,500 

5.050 

21,580 
16,700 


19.911 
6,076 

4,149 
2,086  2 
7,926 
6.003 
6,485 
2,081 
3,852 
538 
1,510 
8,978 
5,845 
1.432 


Tons. 
11.448 


£ 
14.567 
100^ 
8.5121  8,7501 

1.622  3,000; 
16,354  25,000 

7,3491  14,2681 

4,303]  16.484; 

8,327  16.6101 
20,850!  30,193] 
25,256, 19,340: 

9,698  2Q,575i 

6,820  11,580! 

4,2ool  9.970! 
26,ii5j  20,796, 
29,650^30,268; 
926*1 16,4001 
15,000' 24,3iO| 
16,094  16,87a, 


5.217 
4,992 
7,000 


8.572, 
14.980' 
15.000J 

2,290 


'  1,044, 
4,410 


^00 

1 1, 863 
7,100 

1,085 
2,879 

6,850 
11.724 

8,297 

3,424 
11.863 

2,632 

e',6i8 

1,042 
8,600 
15.043 

1,670 

7,013 
46.591 
22,532 
34.588 


9,480 
5,625 

12,240 
16,540 
28,000 


Ozs. 
6,564 
374 
4,503 
603 
8,941 
6.046 
5.6fi2 
6,491 
12,173 
12.346 
8.525 
5.250 
4.346 
12.470 
12.358 
5.334 
10,185 
7,220 

3.514 
4.23' 

5,968 

1.503 

6,005 

3,937 

1,87 

4,418 

5.473 

9,194 


30, 


22,869  8,239 

11,650!  4,332 

6,570]  2,423 

20,104;  7,013 

27.060!  8,475 

14.0201  6,137 

11,330  4.558 

9,788  3.5ig 

28,401]  10,092 

9.0251  3.155 

813 

6,500 
2.900 

IS.0J9 
15.050] 
13,503] 
17,074: 

7,092]  2,972 

8,4481  4,3ot 

29,000  19,571 

14,9021  9.141 

29.173!  15.426 

14.530  5,326 


20O 
5,690 
1,952 
5,951 
6,77^ 
5,510 
7,895 


810  7,703 
246]  9,540 
050I  25,562 
5.150 


3.30t 

4.33<- 
8.873 
1.84c 
2.75c 
12,1411  2,327 
,664!  52,4201 19,829 
.  ]  14,886  5,737 
.  10,1031  3,723 
454  5.925I 
047  22,22o| 
13.055, 
25.15O' 
5.420 
8,520 
2,550 
5,035 
22,670 
8.900 


2.359 
5.745 
5.781 
9.396 
2,108 

4.039 
1,120 
1.514 
9.044 
3.863 
1.385 


£ 
11.760 
350 
8.553 
1.55S 
15.558 

6.4C>2 
5  "67 
8,408 

23.150 

25,269 
3.568 
8,755 
4,100 

27,065 

;o,3oo 

265 

3.350 

16,030 
5.150 
SfioS 
7.000 


10,029 
4.76: 

4.860 

450 

7.753 
7.92" 
872 
2,876 
6,500 
9,000 
11,918 
8,233 
3,264 

2,317 

6,467 

6.20c 
8,550 
8,80c 
15,14; 
1.493 
2.31; 
47.45c 
23.942 
33.75c 
4,00c 

2,996 
5.823 
9,15c 
2, IOC 


30,676 
5.cx)o 

3.014 

I2,OOC 
5.829 
14.510 

4,548 

■589 

11,334 
5,921 


Tons. 
12,654 

8.530 

24,300 
14.443 
15.953 
16.983 
24.270 

16,287 
18,966 
11,550 
9.500 
19.500 

19.800 
16,500 
22,110 
16,625 

8,111 
13.395 
14,700 

2,140 

11,560 
8,960 
5.460 
12,200 
16,024 
26,000 
18,747 
12.543 
6,402 

19,519 
26,480 
13,650 
10,924 

9.323 
26,929 

8,547 

6,31c 
2,632 
14.423 
14.61c 
13.100 
16.839 
6,448 
8,300 
28,OCO 
11,756 
28,121 
14.566 

7.413 
9,100 

25.415 
5,150 

13,116 

51,207 
14.646 

7.983 

6,960 
21,880 
16,300 
24,000 

5,250 
7,820 

2,575 
4,750 
23.070 


3,318 
19.334 
5,920 
3.295 
2.798 
8.329 
6.153 
9.386 
2,090 
5,264 
1,121 
1,416 
9.247 


Ozs. 

7.371 
541 

4.173 
60s 

8,656 

6,255 

5,592 

6,501 
11,78- 
11,656 

7,563 

5.233 

4.374 
12.400 
11,876 

5.040 

9.659 

7.114 

3.127 

3.566 

5,782 

1,428 

5,850 

3,612 

1,938 

4,531 

5.305 

8,500 

7,427 

4,522 

2,363 

6,734 

8,535 

6.034 

4.336 

3.6> 

9,276 

2,848 

3,815 
1.829 
5.970 
6.718 
5.565 
7.527 
2.894 
4.34/ 
8.372 
8.837 
14,841 
5,589 

3.245 

4,002 

8,926 

1,640    1,280 

3,100 


1,000 
7.380 
1,618 
14.658 
8.371 
5.667 
8.761 
23.050 
25.481 
9,807 
9,180 
4,000 

28.174 

30.050 
1,061 

13.400 
15,670 
3,767 
3.302 

7,000 


10,05a 

4.186 
5,158 

200 

5,246 
7.256 
1,308 

2,983 

6,500 

10,400 

11.835 

7.688 
3.784 
11,304 
1,796 

7,128 
395 
7.700 
8,700 
8,500 
14,01", 
i,6o(> 
8.507 
47.311 
24,008 
32.670 
4,800 

3.054 
5.409 
10,350 


',0361 


Loss. 


- 

1900. 

1901. 

1902.      1        1903. 

1 

1904. 

1905. 

January  , , . . 
February    . . 

March 

April 

May... 

une 

,  uly 

August 

September  • . 
October  .... 
November  . . 
December  , . 

oz. 

80,785 
64,408 
84.546 
54,772 
64,249 

oz. 

7,488 
19,779 
25,960 
28,474 
31,936 
33  393 
39.075 
52,897 

oz. 

70.340 
81,405 
104,127 

119,588 
138,602 
142,780 

149,179 
162,750 
170,802 
181,439 
187,375 
196,023 

oz. 

199,279 
196,513 
217,465 
227,871 
234.125 
238,320 
251,643 
271,918 
276,197 
284.544 
279,813 
286,061 

oz. 

288.824 

289,502 

308.242 
305,946 
314.480 
308.219 
307,840 
312,277 
312,286 
325,62s 
336,167 
362,264 

oz. 

369.258 
363,811 
399.823 
399,166 

416,395 
412,317 
419,505 
428,581 
416,487 

Tot«l  . . 

348.760 

238,992 

1,704,410 

2.963,749 

3,779,621' 

3,625,343 

- 

1900. 

1901. 

1902. 

1903.         1904. 

1905. 

January  .... 
February    . . 

March 

April 

May 

une 

:uiy 

August 

September.. 

October 

Novemlier . . 
December  .. 

£ 
•1,457.684 

£ 

31.271 
84.014 
110.269 
120,953 
135.654 
141,848 
165.986 
224,692 

293^786 
345,782 
442.303 
507.960 
588.746 
606,493 
663,674 
691,322 
725.522 
770,706 
795,922 
832,652 

846,489 

834,739 

923,739 

967.936 

994.505 

1,012.322 

1,068,917 

1,155.039 

1,173.2^11 
1,208,669 
1,188,571 
1,215,110 

1,226,846 
1,229,726 
1,309.320 
1,299,576 
1.335,826 
1,309,231 
1,307,621 
1,326.468 
1,326,506 
1,383.167 
1,427,947 
1,538,800 

1,568,508 
1,545.37' 
1,698,^40 
i,695,'i5'> 
i,768,-;4 
1,751,4 12 
1,781,944 
1,820,496 
1.769.12* 

Total    .. 

1,457,684 

1,014.687 

7,259,888 

12,569,247 

16,054,809* 

15,399.479 

+  Includes  (^33.766  not  declared  previously. 

an  increase  in  the  supply  of  coolies.  It  is  explained  that  the 
cause  of  the  lower  tonnage  crushed  by  the  Crown  Deep  was  a 
stoppage  of  the  mill  on  account  of  necessary  repairs  to  be  done, 
whilst  the  short  fall  of  the  Transvaal  Gold  Mining  Estates  is  the 
consequence  of  the  partial  destruction  by  fire  of  the  tram  bridge 
over  the  BIyde  River.  Though  the  following  record  smiJler 
outputs  their  profits  are  larger:— Nourse  Deep,  Geldmhiiis  Deep,. 
Crown  Reef,  Ferreira.  French  Rand  and  Robinson  Central  Deep. 
On  the  other  hand  with  a  smaller  output  there  is  a  slight  drop  m 
the  profit  of  the  Durban  Roodepoort  Deep. 


29,of7 
6,400 

4,075 
12.635 

7,226 
14,631 

4.261 

'374 
12,903 


WEST    AUSTRALIAN    CRUSHINGS. 

The  Agent  General  for  Western  Australia  has  received  notifica- 
tion that  during  September  52,589  ozs.  of  gold  were  entered  for 
export,  while  110.708  ozs.  weie  received  at  the  Perth  branch  of 
the  Royal  Mint  for  coinage,  giving  a  total  of  163,297  fine  ozs., 
against  165,852  fine  ozs.  for  the  corresponding  month  of  1904. 


July. 

August. 

Septe 

mber. 

Name  of  Company. 

1? 

Uri 

^ 

■3t) 

s 

3:i 

1 

H-S. 

<s 

a 

H^S 

Tons. 

Ozs. 

Tons. 

Ozs. 

Tons. 

0«. 

AssoclatedG.  M.  ofW.  A.  .. 

7,525 

£20,838 
£15,697 

6,776 

£20.050 

3.955 

£i3.779' 
£iS.4S 

Associated  Northern  Blocks 

3.345 

3.417 

£15,710 

3.319 

Bayley's  Mines 

Bellevue  Proprietary . . 

3.842 

2,108 

3.129 

2,038 

3.231 

1,729 

Burbank's  Binhday    . . 

1,830 

590 

2,215 

822 

641 

Cosmopolitan  Proprietary  .. 

6,905 

2,531 

8,061 

2,482 

8,943 

!!.53r 
13,071* 

Golden  Horseshoe 

18,644 

13,220* 

18,769 

13.159* 

18.774 

Golden  Pole 

1.830 

2.729 

1,314 

1.789 

1.791 

9,377* 
I3,28t 

Great  Boulder  Perseverance. 

15,065 

10,121* 

14,918 

9. '49' 

13.499 

Great  Boulder  Proprietary  . . 

10,871 

12,478 

11.223 

Great  Fingall 

17,522 

13,663* 

17,877 

13.658* 

17,514 

13,631 

Hainault 

4,541 

2,023' 

4,449 

1.935* 

4,412 

Hannan's  Reward 

75S 

300 

796 

265 

739 

330 

Hannan's  Star 

2.033 

677* 

1.909 

609* 

2,185 

45** 

Ida  H 

1,580 

1,264 

1.295 

1.500 

Ivanhoe  

17.150 

10,635 

17,030 

10.584* 

16,560 

10,479* 
5.92»* 

Kalgurii            

7,404 

5.413* 

8,000 

5,680' 

8,030 

Lake  View  Consols    .. 

10,026 

3.380* 

1    10,096 

4,060* 

10,500 

4,006. 

Menzies  Consolidated 

1.539 

£3.9^6 

1,345 

£3,762 

1,550 

£3.450 

Merlon's  Reward 

2.957 

1,242 

3.170 

1.158 

2,900 

1. 036 

North  Kalgurii 
North  White  Feather 

1,610 
1,690 

262 
1.170 

1,780 

296 

1.128* 

1,860 

1.048* 

Oroya-Brownbill 

9,190 

12,747 

]   10,220 

12,955* 

9,900 

Peak  Hill  Goldfield     .. 

5.301 

1.168 

5.243 

967 

5.369 

1,04a 

Qu-!ensland  Menzies  . . 

— 

— 

4«9 

599 

— 

— 

RcUHUl..        ..        ..        .. 

Ii300 

734 

!     i.6os 

650 

1,816 

674 

Sons  of  Gwalia 

9.983 

5,306' 

\   10,055 

5.315* 

— 

676» 
i,it)S 
1.69J 

54S. 

South  Kalgurii 

Vivien 

1.510 

738' 

'      6,224 

1,031 

3.321 
453' 

1,342 

Westralia  and  East  Extension 

2.741 

897 

1,516 

620 

2,148 

Westralia  Mount  Morgans  . . 

5,610 

2,509 

4,770 

White  Feather  Main  Ueefs  . . 

1.521 

711 

1,770 1    o,tio5 

Fine  Gold. 


BOOKS    RECEIVED. 


Lc  Manhe  Financier,  1904-5.  By  Arthur  Raffalovich.  (Paris. 
Guillaumin  et  Cie.,  Rue  Richelieu,  14.) 

World's  Work  and  Play  for  October.  Edited  by  Henry  Nonnao, 
M.r.  (London  :  W.  Heinemann,  21.  Bedtord  Street,  Strand,  W.C.^ 
Price  IS. 

National  Riview  for  October.  Edited  by  L.  J.  Maxse.  (Londoa  : 
23,  Ryder  Street,  St.  James,  S.W.)     Price  2s.  6d.  nett. 

The  Advertisers'  Year  Book.  (London  :  H.  Dawson  and  Cp., 
42,  Norfolk  Street,  Strand.  W.C.)     Price  2s.  6d. 

The  Banks  in  the  Clearing  House.  By  W.  Howarth  (Londop : 
Effingham  Wilson,  54,  Threadneedle  Street,  E.G.)  Price  3s.. 6d. 
nett. 

The  Cotton  Indv.slry  and  Trade,  By  S.  J.  Chapman.  Books  em 
Business  Series.  (London  :  Methuen  and  Co.,  Essex  Street,  Strand, 
W.C.)      Price  2S.  6d.  nett. 

The  Tragedy  of  South  Africit.  By  A.  M.S.  Methuen.  (Londoa: 
Methaen  and  Co.,  Essex  Street;  Strand.  W.C.)      Price  2s.  netts 

Riches  and  Poverlw  By  L.  G.  Chiozza  Money.  (LoniiOB, 
Methuen  and  Co..  Essex-street,  Strand,  W.C.)     Price,  5s. 


Includes  7,949  ozs.  not  previously  declared 


The  Union  Bank  of  AiistfJ**  bas  opened  a  branch  at  Feilding,, 
New  Zealand.  ' 


October  28,  1905.] 


Zhc  Jnvestots*  IRevfew. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  tor  week  ended 
■October  24,  ^5,298,  JnAease  8634. 

Argentine  North  Eastern. ^Traffic  receipts  for  week  ended 
September  22,  $21,572,  increase  $4,018;  aggregate  from  January 
I,  1675,341,  increase  $148,554. 

Assam  Bengal. — Traffic  receipts  for  week  ended  September  16, 
Rs.  69,379,  increase  Rs.  7,153;  aggregate  from  July  i, 
Rs.  7,17,965,  increase  Rs.  1,10,306. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
October  21,  $118,700,  increase  $20,500;  total  from  July  i, 
♦1,472,700,  increase  $305,700. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
September  23,  Rs.  21,033,  decrease  Rs.  2,093 ;  aggregate  from 
July  I,  Rs.  3,00,532,  increase  Rs.  18,506. 

Mersina  Tarsus  and  Adana  Railway. — Traffic  receipts  for  week 
ended  October  7,  £sgj,  increase  £36. 

Quebec  Central  Railway.— Traffic  receipts  for  the  3rd  week  of 
October,  $13,942,  decrease  $1,696;  aggregate  from  January  1, 
$647,982,  decrease  $6,082. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  September  23,  Rs.  13,626,  increase  Rs.  i,i88;  aggregate  from 
July  I,  Rs.  1,41,695,  increase  Rs.  14,869. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  September  30  amounted  to  $61,930. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
October  21,  ;f  1,258,  increase  ^21  ;  aggregate  from  July  1,  /i8,903, 
decrease  £360. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 
•October  21,  ;f74i,  decrease;^  17 ;  aggregate  from  July  i,  ;^i5,634, 
decrease  ;f  1,547. 

East  London  Railway.— Traffic  receipts  for  August,  ^4,243, 
decrease  ^354. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for 
the  week  ending  October  2i,/3g6,  increase ;(f 46 ;  aggregate  from 
July  I,  ^5,170,  decrease  /613. 


Foreign. 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 
Home. 

Birmingham  and  Midland.— Traffic  receipts   for  week   ending 
■October     20,   ^1,380,   increase   /488 ;    aggregate    from     July 
/22,44i,  increase  ^■7,975. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  October  22,  /'12,  increase  /i  ;  aggregate  from  July  1, 
/461,  increase  /18. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  October  20,  £4,562,  decrease  ^275  ;  aggregate  from 
July  I.  £83,406,  decrease  £^^,Q^^. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  October  20,  ;f  26,752,  increase  ;^3,ii4; 
aggregate  from  January  1,  1905,  ;f  1,135. 213,  increase  ;f  110,881  ; 
•433i  miles,  against  413^. 

Burnley  Corporation.- — Traffic  receipts  for  week  ending  Octo- 
^er  21,  £1,032,  increase  £16;  aggregate  from  July  2,  £18,327, 
increase  £797. 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
October  22,  £112,  increase  £1  ;  aggregate  from  July  1,  £2,698, 
decrease  £54. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Octo- 
ber 20,  £92,  decrease  £17;  aggregate  from  July  1,  £2,260,  in- 
crease £6. 

Dublin  United. — Traffic  receipts  for  week  ending  October  20, 
£4'350.  decrease  £369;  aggregate  from  July  i,  £85,152,  de- 
crease £846. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
October  21,  £4,441,  decrease  £55;  aggregate  from  January  1, 
'905'  £205,643,  increase  £15,676. 

Harrow  Road  and  Paddington. ^Traffic  receiptr.  for  week  ending 
©ctober  20,  £218,  decrease  £29;  aggregate  from  July  1,  £4,296, 
decrease  £285. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
October  20,  £402. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  October  21, 
£y>i,  decrease  £76;  aggregate  from  October  i,  £1,051,  de- 
crease £301. 

London  County  Council. — Traffic  receipts  for  week  ending 
©cfober  14,  £14,484,  increase  £1,339;  aggregate  from  April  1, 
;f427,3i8,  increase  £63,571.     Miles  5i|  against  46^. 

London  General  Omnibus.— Traffic  receipts  ior  week  ending 
October  21,  £23,035,  decrease  £i,io6;  aggregate  from  July  2, 
;f382,595.  decrease  £7,431. 

London  Road  Qar.- Traffic .  receipts  for  week  ending  Octo- 
ber 21,  £7,834,  decrease  £87;  aggregate  from  July  i,  £127,850, 
increase  £1,305. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Octo- 
ber 20.  £197,  increase  £7 ;  aggregate  from  July  i,  £3,251. 
pcrease  £158, 


Anglo- Argentine. — Traffic  receipts  for  week  ending  October  21. 
£13,878,  increase  £580;  aggregate  from  January  1,  £558,021, 
increase  £35,639. 

Barcelona.  —  Traffic  receipts  for  week  ending  September  23. 
£2,114,  decrease  £85  ;  aggregate  from  January  i,  £83,687,  increase 
£9.669. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  w.eek  ending 
September  23,  £293,  increase  £11;  aggregate  from  January  i, 
£11,458,  increase  £1,441. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  1.  1903. 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  September,  £10,384,  in- 
crease £438. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  to 
September  30,  8287,231,  increase  §75,624.  Net  earnings  from 
July  1  to  September  30,  $131,841,  increase  $52,363. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
October  22,  £3,579,  increase  £271;  aggregate  from  January  i, 
£145,867,  increase  £7,444- 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  three 
months  ending  September  30,  $653,500  ;  increase  $51,600. 

Calcutta. — Traffic  receipts  for  week  ending  October  21, 
Rs.  39,916,  decrease  Rs.  1,141;  aggregate  from  July  2,  Rs. 
6,84,074,  increase  Rs.  84,639. 

Cape  Electric  Tramway. — Total  receipts  for  July  :  Cape 
Town,  £12,590;  Port  Elizabeth,  £3,478. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
September,  £2,767,  increase  £147.  Total  to  August  31,  £34,608, 
increase  £6,213. 

Lombardy  Road. — Traffic  receiptsfor  the  month  of  July,  £1,356, 
increase  £16;  aggregate  from  January  i,  £8,795,  increase  £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  August, 
$422,051,  increase  $32,854  ;  a.ggregate  from  January  1,  $3,028,626, 
increase  $194,399.  Net  traffic  receipts,  $246,512,  increase 
$35,913;  aggregate  from  January  I,  $1,626,507,  increase    8136,430. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on 

1904. 


o  u 


1,       Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 

Furness 


Oct.   22 


Gi. Central  (late  M.,S.,&L.) 

Great  Eastern 

Great  Northern  and  City    .. 
Great  Northern 
Great  Western 

H  ull  and  Barnsley    . . 


Lancashire  and  "yorkshire . 
Lon.  Brighton  &  S.  Coast . 
London  &  North  Western. 
London  &  South  Western  . 
I.on.,  Tilbury  &  Southend. 

Metropolitan 

Metropolitan  District 
Midland  


North  Eastern 
North  London 
North  Staflbidshire  . 

Rhymney 


South   Eastern   &  London 
Chatham  U  Dover. . 


£ 

Z,g22 

5,509 
7.J06 
2,909 

10,020 

70,699 
109,400 
1,662 
114,800 
244,700 


-  125 

+  407 

-1-  103 

+  2,009 

-I-  5.13O 

+  3,600 

■I-  .W4 

+  5.656 

+  15.800 


10,499  +   332 

105.939  I  ■<-  4.022 
56,019   -h       137 

282.00c   +  10,000 

88,100   +    1,800 

8,673  -         ^9 


i  I      17,732 
:         8,265 


179,202 
9,671 
18,250 


+  120 
■}■  1,267 
■I- 11,481 

+  1,881 
-  78 
+      632 


6,143  I  •*-      451 

86,445  I-)-    3,193 
18.0^6  !■*-       qoo 


Anit. 


In.  or 
dec.  on 

1904. 


33.53»  —     1.266 


130,280 
95.748 
38.613 

176,39a 

1,177,597 
1,875,000 
23,678 
1,944,688 
4,132,000 

157,73» 

1.935.596 
1.160,336 
4,857,000 
1,650,700 
187,277 

273,919 

107,503 

3,722,988 


16  13,070,613 


140,851 
284,382 

9'.449 


i.7i5.3a9 
291.481 


e,5j5 

1,502 

428 
■f    13.411 

■t-  63,378 

—  32,000 
-t-  5.945 
■»•  4.090 
•t-  42,300 

1,643 

+  43,062 
2,974 

+  71,000 
9,200 

+.     1,606 

+         SUS 

—  905 
+   88,987 

■t-  9.065 
4.336 
+      3.153 
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+   24.094 

—  5.967 


\  From  July  1. 


SCOTCH 

RAILWAYS. 

Caledonian 

Oct.  22 

1 
87,420  -I-  2,100 

12 

1,087,501    -t-         OSo 

Glasgow  &   South-Western 
Great  North  of  Scotland    . . 

,,      21 
I,      21 

33.002 
8,672 

•f     593 
+      60 

12 
12 

468,640!-      1,4'36 
126,910  —      1,62s 

Highland         

.1      22 

9.703 

+     113 

12 

153.365 

+'       373 

North  British 

..      22 

91,082 

+  1,214 

12 

1.176,679 

—     9.912 

IRISH  RAILWAYS. 

Belfast  and  County  Down  . . 

Oct.    20        2,717 

-t- 

247 

16 

57.287 

4- 

I.S32 

Cork,  Bandon,  &  S.  Coast . . 

,,      20         2,059 

- 

76 

>6 

31.432 

+ 

348 

Great  Northern 

„      20       19,647 

•t- 

207 

16 

340,993 

- 

i,44I 

Midland  Great  Western     . . 

,,      20         9,662 

- 

712 

16 

185,942 

- 

7.959 
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The  LIST  OF  APPLICATIONS  will  OPEN  on  TUESDAY,  the  3Ut  October,  IMS,  and  will  be  CLOSED  on  or  before  FRIDAY,  the  3rd  November,  1905. 

NORTHERN  SULPHITE  MILLS  OF  CANADA 


(INCORPORATED  IN  ONTARIO,  CANADA). 


LIMITED. 


Subscriptions  are  invited  for  £100,000  Six  per  Cent.  First  Mortgage  Bonds  to  Beareri, 
forming  part   of  a   total   authorised    issue   of  £150,000  Six  per  Cent.  First  Mortgage 

Bonds  in  1,500    Bonds   of  £100    each. 

The  erection  and  completion  of  the  Sulphite  Mills  and  the  payment  of  the  Prinoipah  Premium  and  Interest  secured 
by  the  First  Mortgage  Bonds  of  the  Northern  Sulphite  Mills  of  Canada,  Limited,  are  unconditionally  guaranteed  by  the 

Imperial  Paper  Mills  of  Canada,  Limited. 

Interest  will  be  paid  Half-yearly  on  the  1st  May  and  1st  November,  and  the  first  payment  will  be  made  on  the  1st  May, 
1906,  and  will  be  calculated  from  the  dates  of  actual  payment  of  the  respective  instalments.  ' 

The  Bonds  are  to  Bearer,  but  may  be  registered  at  any  time. 

The  Bonds  will  mature  for  payment  at  a  premium  of  Five  jier  cent,  on  1st  May,  1936,  but  are  repayable  at  the  same 
premium  of  Five  per  cent,  at  amy  time  previously  on  Six  Months'  notice  being  given  by  the  Company. 

In  the  event  of  any  distribution  of  the  Assets  on  the  reconstrxiction  w  amalgamation  of  the  Company  with  another  Corn 
pany  before  the  1st  May,  1936,  the  Bonds  are  also  repayable  at  the  same  prenuum. 

A  sum  will  be  set  aside  half-yearly  by  the  Company  out  of  its  profits,  which  it  has  been  calculated  will  be  sufficient  to 
provide  for  the  redemption  of  the  present  issue  of  Bonds  at  or  before  their  doe  date,  and  at  the  premium  of  Five  per  cent.  This 
Bvau  will  be  used  in  the  redemption  of  the  Bonds  either  by  purchasing  at  such  price  under  £105  as  the  same  may  be  purchased  in 
the  open  market  or  by  draivings  at  £105.  Should  the  remaining  £50,000  Bonds  of  the  total  authorised- issue  or  any  portion 
thereof  be  issued  the  sums  so  set  aside  for  redemption  of  the  Bonds  will  be  correspondingly  increased. 

The  Bonds  are  offered  for  Subscription  at  par,  payable  as  follows  : 

£5  per  cent,  on  Application. 
£30     „        „      on  Allotment. 
£30     „        „      on  the  7th  December,  1905. 
£35     „        „      on  the  8th  January,  1906. 

£lffl 

Allottees  will  have  the  option  of  paying  up  in  full  on  Allotment,  or  at  any  time  before  the  date  of  payment  of  the  last  instalment 
under  discount  at  the  rate  of  four  per  cent,  per  annum. 

Application  for  Bonds  should  be  made  on  the  Form  accompanying  the  Prospectus,  and  should  be  sent  to  PARR'S  BANK,.. 
LIMITED,  Bartholomew  lane,  London,  E.G.,  or  to  the  CANADIAN  BANK  of  COMMERCE,  60  Lombard 
street,  London,  E.C.,  or  to  the  UNION  BANK    OF   SCOTLAND,  LIMITED,  George  street,    Edinburgh, 
together  with  a  remittance  for  the  amount  of  the  deposit. 

The  remaining  £50,000  of  the  total  authorised  issue  is  reserved  for  the  future  purposes  of  the  Company,  and  cannot  be  issued 
without  the  consent  of  the  Imperial  Paper  Mills  of  Canada,  Limited. 


a]brii>ge:i>    pxcospectus. 


This  Company  has  been  formed  under  CanadiBn  Iiaw  tor  the  purpose  of 
erecting  Mills  at  Sturgeon  Palls,  Ontario,  Canada,  tor  the  manufacture  of 
Sulphite  Pulp  and  other  products  made  from  wood. 

Freehold  land  has  been  acquired,  suitable  for  the  erection  of  the  Mills,  for 
storage  ground,  and  for  all  the  requirements  of  the  Company,  The  land  fronts 
the  river  and  is  provided  with  railway  sidings  giving  direct  access  to  the  main 
line  of  the  Canadian  Pacific  Railway.  Construction  work  is  well  advanced,  and 
contracts  tor  the  buildings  and  the  machinery  are  being  placed,  and  the  Mills 
are  expected  to  be  in  full  operation  by  the  early  part  of  next  year. 

The  Mills  have  been  planned  for  a  daily  output  of  sixty  to  seventy  tons  (each 
of  2,0001bs.)  of  Sulphite  Pulp,  dry  weight,  or  a  total  output  per  annum  of  about 
18,000  to  20.000  tons.  For  this  product  there  is  always  a  good  market  at 
profitable  prices  in  Canada  and  the  United  States.  Sulphite  Pulp  is  used  in 
the  manufacture  of  paper,  and  the  great  and  increasing  development  of  the 
Canadian  and  American  Paper  trade  ensures  a  constant  demand. 

A  contract  has  been  made  with  the  Imperial  Paper  Hills  of 
Canada,  Limited,  for  that  Company  to  take  a  lease  of  the  Hills, 
when  completed,  for  a  term  of  30  years  at  an  annual  rental  of 
£7,500.  This  rental  is  more  than  sufHcient  to  pay  6  per  cent, 
interest  on  the  £100,000  Bonds  now  issued,  and  to  provide  for 
the  redemption  of  these  Bonds  at  £105  per  cent,  by  1936. 

In  addition  to  this  rental  the  Imperial  Paper  Hills  of  Canada, 
Limited,  have  agreed  to  pay  to  this  Company  a  royalty  of  two 
dollars  per  ton  on  all  Sulphite  Pulp  manufactured  by  them  at 
the  Hills.  This  royalty  is  estimated  to  produce  $36,000,  or 
about  £7,200  per  annum.  This  sum  will  be  available  for 
administration  expenses,  dividend  on  the  shares  of  the  Com- 
pany, and  reserve. 

The  Imperial  Paper  Mills  of  Canada,  Limited,  own  large  paper  mills  at 
oturgeon  1  alls,  in  the  erection  of  which  and  the  development  of  their  property 


upwards  of  £300,000  have  been  spent.  These  Mills  are  at  present  producinq: 
from  50  to  60  tons  of  paper  per  day.  In  their  manufacture  Sulphite  Pulp  is 
extensively  used,  the  present  supplies  of  which  have  to  be  purchased  in  tho 
open  market  and  bi'ought  from  a  distance  to  Sturgeon  Falls  at  a  considerable 
cost.  Compared  with  the  price  at  present  paid,  the  saving  which,  it  is  anti- 
cipated, will  be  effected  by  the  Imperial  Paper  Mills  of  Canada,  Limited, 
through  manufacturing  the  Sulphite  Pulp  at  the  Mills  of  this  Company  at 
Sturgeon  Palls,  should  on  the  quantity  at  present  used  (without  taking  into 
account  any  future  increase),  provide  a  sum  more  than  sufficient  to  pay  the 
annual  rental  of  £7,500.  In  addition  to  the  quantity  of  Sulphite  Pulp  required 
at  Sturgeon  Falls  in  the  manufacture  of  paper  there  will  be  a  large  surplus  for 
sale  to  outside  buyers,  on  which  substantial  profits  should  be  realised  by  the 
lessees. 

The  proceeds  of  the  present  issue  after  payment  thereout  of  all  expenses  and 
underwriting  commission  will  be  used— First  in  the  erection  of  the  Mills  and  in 
the  purchase  of  machinery  and  plant  and  for  other  expenses  incidental  to 
the  building  and  equipment  of  these  Mills,  including  Bond  interest  during 
construction,  and  secondly  in  the  purchase  of  such  additional  machinery  and 
plant  as  shall  be  required  by,  and  lea&ed  to,  the  Imperial  Paper  Mills  of 
Canada,  Limited.  The  rental  of  the  additional  machinery  and  plant  (whether 
erected  on  the  land  comprised  in  the  lease  or  not)  will  be  included  in  the  rent 
payable  under  the  lease  to  be  granted  to  the  Imperial  Paper  Mills  of  Canada, 
Limited.  As  all  the  expenses  of  operating  the  Mills  and  carrying  on  the 
business  are  undertaken  by  the  lessees,  it  will  not  be  necessary  to  set  aside  any 
part  of  this  issue  for  the  purpose  of  providing  working  Capital. 

The  minimum  subscription  upon  which  the  Directors  will  go 
to  allotment  is  £100,000,  the  amount  now  offered  for  subscrip- 
tion. The  subscription  of  this  °)  mount  has  been  guaranteed  at 
a  CO  mmission. 

Application  will  be  made  in  due  course  to  the  London  Stock 
Exchange  for  a  quotation  for  this  issue. 

This  advertisement  is  an  abridgment  of  the  full  Prospectus,  and  Application 
will  only  be  received  on  the  terms.of  the  full  Prospectus,  copies  of  which  can 
be  obtained  from  the  Brokers,  the  Bankers,  oi  at  the  London  Office  of  the 
Company. 


Trustees   for   the   Bond-Holders. 

JOHN  ORMISTON  LAWSON  JOHNSTON,  Esq.,  15  Throgmorton  avenue, 
London,  E.C. 

GEORGE  NICHOLSON,  Esq.,  24  North  John  street,  Liverpool. 

Solicitors  to   the  Trustees. 

CHARLES  RUSSELL  &  CO.,  37  Norfolk  street,  Strand,  London,  W.C. 

Directors. 

ARCHIBALD  BAIRD  CRAIG,  8  Well  street,  Cripplegate,  London,  E.C. 
(Chairman).  .        *■»■    t>      .  > 

ISAAC  B.  HOSFORD,  Atlantic  Highlands,  New  Jersey  (late  Vice-President  of 
the  Union  Bag  and  Paper  Company,  of  New  York,  and  foi-merly  of  the 
International  Paper  Company  of  New  York),  Vice-Chairman. 

LEIGHTON.GOLDIE  MCCARTHY,  K.C.,  M.P.,  Toronto,  Ontario,  Canada. 

WILLIAM'RICHABD  LOXLEY,  Sedgehill,  Redlands  road,  Reading. 

JOHN  CRAIG,  8  Well  street,  Cripplegate,  London,  E.C,  and  Sturgeon  Falls. 
Ontario,  Canada. 
London,  the  27th  October,  190 


Bankers. 

Parr's  Bank,  Ltd.,  Bartholomew  lane,  London,  E.C,  and  Liverpool  and  other 

Branches. 
The  Canadian  Bank  of  Commerce,  60  Lombard  street,  London,  E.C,  and 

Toronto,  Ontario,  Canada. 
The  Union  Bank  of  Scotland,  Ltd.,  George  street,  Edinburgh,  Glasgow,  and 
Branches. 

Brokers. 
Lo.xDo.N-.— Helbert,  Wagg  &  Kussell,  South  Sea  House,  Threadneedle  stre^. 

and  Stock  Exchange,  London,  E.C. 
Liverpool.— A.  M.  McCulloch  &  Co.,  9  Tithebarn  street,  and  Stock  Exchange, 

Liverpool, 
Edinbckgh.— John  Robertson  &  Co.,  31  George  street,  and  Stock  Exchangi;, 
Edinburgh. 

Solicitors  to  the  Company. 
Slaughter  &  May,  18  Austin  Friars,  Loudon,  E.G. 
McCarthy,  Osier,  Hoskin  &  Harcourt,  Toronto,  Ontario,  Canada. 
Auditors. 
George  A.  Touch  &  Co.,  Basildon  House,  Moorgate  street,  London,  E.C. 
Edwards  &  Co.,  Toronto,  Ontario,  Canada. 

Secretary  and  London  Office. 
William  Tait,  62  London  Wall,  London,  E.C 


October  28,  1905. 
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Pelican  &  British  Empire 


LIFE    OFFICE. 


A.D.  1797. 


70,  liombard  Street,  Liondon,  E.G. 
Total  Assets  exceed  £5,100,000. 

GUARDIAN  ASSURANCE 

COMPANY,  LIMITED.         Established  1821. 
II,  Lombard  Street,  LONDON,  E.C. 


TOTAL    ASSETS    over    £5,000,000 
TOTAL    INCOME    over    £940,000 

LARGE     BONUSES. 

TLhc  investors'  IRevievp. 

The    Week's    Money     Market. 

Bank  Rate  4   per  cent.     (Advanced  from  3  per  cent, 
on  September  28.) 

Norfolk  House,  Friday  Evening. 

How  the  market  managed  toi  pay  for  the  Treasury 
bills  last  Monday  without  appealing  to  the  Bank  re- 
mains a  mystery.  The  other  joint-stock  banks  must 
have  reduced  their  balances  to  a  dangerously  fine  point, 
for  all  the  rest  of  the  week  the  Bank  of  England  has 
been  lending  and  discounting  with  great  vigour. 
Still  the  market  remains  poor,  and  the  Bank  return 
issued  on  Thursday  plainly  indicated  why.  Within 
the  week  ended  on  Wednesday  night  the  debt  of  the 
market  on  other  securities  had  increased  by 
;^3>534>ooo,  and  not  only  had  the  whole  of  this  been 
piled  up  on  the  Exchequer  balances,  whose  total  rose 
within  the  week  by  ;^3, 850,000,  but  the  market  wa.s 
actually  about  ^^490,000  poorer  on  other  deposits.  It 
came  to  this,  therefore,  that  the  market  has  been  pay- 
ing up  money  to  the  Treasury  on  Exchequer  bonds  and 
Treasury  bill  account,  and  the  Bank  of  England  has 
been  lending  it  back  again  to  the  market  at  4  to  4^ 
per  cent. 

This  cannot  go  on  long  without  doing  mischief,  and 
we  should  like  to  know  what  the  Chancellor  of  the  Ex- 
chequer means  by  thus  putting  the  City  to  the  highest 
inconvenience  at  a  time  quite  critical  enough  without 
his  interference.  Does  he  really  imagine  that  the 
market  is  going  to  submit  to  lie  out  of  this  money,  or  to 
pay  4  to  5  or  more  per  cent,  for  it,  until  he  is  graciously 
pleased  to  let  it  loose  again  in  the  course  of  his  float- 
ing debt  conjuring?  That  sort  of  finance  cannot  be 
admired,  and  only  those  who  for  mere  party  reasons 
would  rejoice  to  see  the  Government  bring  a  domestic 
credit  crisis  upon  us  could  be  pleased  to  look  at  the 
situation  as  it  stands.  Surely  there  is  enough  energy 
amongst  bankers  and  credit  users  in  the  City  tO'  bring 
-such  forcible  representations  to  bear  upon  the  Ex- 
chequer officials  as  to  compel  them  to  release  balances 
as  fast  as  they  accumulate.  The  market  cannot  afford 
that  a  penny  should  be  buried,  and  if  there  is  no  other 
way  by  which  balances  gathered  by  fresh  Government 
borrowing  can  be  released  then  the  Exchequer  bonds 
falling  due  must  be  bought  in  under  discount.  But 
why  are  more  Treasury  bills  required  ? 

Naturally  in  such  circumstances  money  has  been  dear 
all  the  week  and  the  Stock  Exchange  account  especially 
proved  expensive  to  carry  over.  Seldom  in  the  dis- 
count market  could  day  to  day  loans  be  had  under  4 
per  cent.,  and  very  often  the  rate  has  been  4^  per  cent.. 


while  yesterday  seven-day  money,  which  had  earlier  in 
the  week  been  secured  at  3f  per  cent.,  cost  borrowers 
4  per  cent.  It  did  so,  however,  because  at  least  two 
joint-stock  banks  were  engaged  in  manufacturing  their 
monthly  balance-sheets,  which  they  make  up  on  the 
last  Thursdays  of  each  month.  To-day,  therefore, 
although  the  actual  Stock  Exchange  settlement  pay- 
ments caused  a  kind  of  scrimmage  for  an  hour  or  two 
with  seven-day  money  at  4  and  call  money  at  4  to  4^ 
per  cent.,  the  afternoon  was  easy  and  balances  plentiful 
at  3  to  3^  per  cent.  Other  influences  were  at  work 
besides  the  release  of  balance-sheet  money  in  producing 
this  cheapening  of  credit.  The  Bank  of  England  itself 
was  said  to  have  released  money  taken  off  the  m.arket 
by  it  a  fortnight  ago,  and  the  Japanese  Government 
agents  were  also  reported  to  be  lenders  of  some  of  the 
money  received  on  account  of  the  German  and  Ameri- 
can instalments  of  their  last  loan.  Besides  this,  French 
bankers,  now  that  the  Russian  loan  is  put  back,  were 
offering  credit  here.  The  India  Council,  moreover, 
renewed  and  lent  liberally  for  about  a  month  at  4J  per 
cent. 

Discount  lagged  below  4  per  cent,  until  yesterday,  for 
although  many  bill  brokers  quoted  that  as  their  work- 
ing figure,  they  did  business  at  3I  and  3-^  per  cent., 
particularly  in  long-dated  paper.  Yesterday,  how- 
ever, the  rate  hardened  to  4  per  cent.,  and  one  house 
boldly  asked  4  to  4I  per  cent.,  thereby  sending  the  bills 
past  it  to  the  Bank  of  England.  This  firmness  was 
maintained  to-day  in  spite  of  the  decline  in  loan  rates, 
and  one  or  two  leading  discount  companies  struck  to 
4^  per  cent,  as  their  higher  rate  on  three  and  four^ 
months'  remitted  bills.  The  result  was  again  a  good' 
business  at  the  Bank  in  both  loans  and  discount, 
which  has  only  to  go  on  trading  at  the  present  rate  to 
have  the  market  completely  at  its  mercy  for  the  rest  of 
the  year. 

There  is  about  ;^8oo,ooo  in  gold  bars  coming  into 
the  bullion  market  next  week,  and  it  looks  as  if  Paris 
would  compete  briskly  with  the  Bank  of  England  for 
some  portion  at  least  of  this  supply,  the  French  cheque 
being  weak  and  the  gold  wanted. 

Silver. 

The  demand  for  silver  for  prompt  delivery  has  been 
fairly  good,  partly  on  Indian  account  and  partly  owing 
to  bears  covering  their  October  sales.  Supplies  proved 
just  about  equal  to  the  inquiry,  and  the  price  therefore 
continued  steady  at  28Jd.  per  oz.  until  just  at  the 
end,  when  it  rose  ^d.  Forward  metal  has  not  Ijeen 
in  quite  so  mucli  request,  but  it,  too,  was  firm  at 
28Ti^-d.  most  of  the  time,  and  finished  at  28|d.  per  oz. 
Applications  for  the  Rs.  1,20,00,000  India  Council 
drafts  offered  this  week  amounted  to  Rs.  6,66,85,000 
in  bills  and  Rs.  1,74,00,000  in  telegraphic  transfers. 
Tenders  were  accepted  for  Rs.  85,51,000  in  bills  and 
Rs.  34,49,000  in  transfers,  applicants  at  is.  4  i-32d. 
and  IS.  t^-^d-  receiving  about  12  per  cent.  Next 
Wednesday  another  Rs.  1,20,00,000  will  be  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  25,  1905. 
ISSUE  DEPARTMENT. 
£ 


Note?  Issued 


48,610,560 


£48,610,560 


Government  Deb  . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 
7.434,900 
30,160,560 


£48,610,560 


BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks.  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
14,553,000 
3,183,812 


13. 331,007 
40,072,126 
73.44s  i 


£ 
Government  Securities   . .      16,647,729 
Other  Securities     ..        ..      33,080. 448 

Notes 19,722,245 

Gold  and  Silver  Coin      ..       1,762.965 


£71,213,387 


£7i,2i3.38> 


Dated  October  26,  1905. 


J.  G.  NAIRNE,  Chief  Cashier 
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In  the  following  table  will  bu  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   OEPAKTMENT 


Last  Year. 
Oct.  26. 

Oct.  18, 

1905. 

Oct.  25, 
1905. 

Increase. 

Decrease. 

£ 

3,144,740 

8,135,586 

42,008,179 

100,599 

•  4.934,270 
25,934,433 
27,073i40I 

Liabilities. 
Rest 

Pub,  Deposits  . . 
Otlier    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do. 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proi)oriion 
Bank  Kate 

£ 
3.173,099 
9,481,031 

40,561,971 

107,572 

16,657,729 
29,546.324 
21,672,620 

38,940,345 

32,162,965 

43i  p.c. 

4     ,, 

£ 
3,183,812 
13,331. C07 
40,072,126 

73,44a 

16,647,729 
33,080,448 
21,485,210 

28,888,315 
31,923.525 

4oi  p.c. 

4 

£ 

10,713 
3,849,956 

Decrease. 
10,000 

187,410 

£ 

489,845 
.    34,130 

3,534.124 

4,058,099 

4,058,099 

Increase. 

Decrease. 

£ 

27,996,825 

36,620,226 

53i  PC. 

3     „ 

£ 

£ 

52,030 
239,440 
3i  p.c. 

Foreign  Bullion  niovemeot  for  week,  £320,000  out. 
FOREIGN   RATES   OF   EXCHANGE  ON   LONDON. 


Place. 


Paris 

Brussels 

Amsterdam . . . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
WewYork   ... 

Lisbon 

Madrid 


1 

Last 

week's. 

Latest. 

D 

chqs. 

25-16J 

25->5 

chqs. 

25'23i 

25-23^ 
i2-i3i 

sight 

12-14 

chqs. 

20-45J 

20-46J 

3n)ths 

20'24 

20-2.i 

chqs. 

20-44} 

20-45 

short 

20-44| 

20'43j 

sight 

24-043 

24-04 

3  inths 

93  75 

93-80 

6ody& 

482S 

4-83i 

sight 

50ft 

50S 

sight 

32.17 

3:-33 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro 

Valparaiso 

Calcutta 

Bomb«ky  

Hong  Kong    . . 

Shanghai    

Singapore  

Yokohama 


c 

Last 

s 

week's. 

0 

short 

25-24 

sight 

25-12 

smttas 

11005 

godys 

l6«d. 

^'-?.' 

* 

T.T. 

1/4^ 

T.T. 

■/■■^ 

T.T. 

2/83 

4  mtbs 

2/1: 

4  mtbE 

2/oft 

Latest. 


25-241 

25-tI 

1 10-05 


2/^1 
2/0& 


TREASURY   BILLS    OUTSTANDING. 


Amount. 

DuratioD. 

When  repayable. 

Rate  per  cent 

£ 

1906. 

1,800,000 

6  months 

Jan.  I 
Jan. 2  ? 

1  19  II 

ti, 200,000 

— 

^^^  2.^00,000 

3  months 

Jan.  23 

3  17    6 

^^^  2,500,000 

6  months 

Jan.  29 

I  t8    7 

3,000,000 

6  months 

Feb. 12 

I  18    3 

2,500.000 

6  months 

Keb.  26 

I  16    8 

2,500.000 

6  months 

Mar.  17 

2  10    6 

1,920,000 

6  months 

Mar.  28 

294 

2,000,000 

6  months 

April  5 

2  16    I 

2,000.000 

12  months 

May  27 

2  11  10 

2,413,000 

12  months 

June  24 

290 

23,333.000 

i  Issued  privately  to  llie  India  Council. 
LONDON   BANKERS'  CLEARING. 


Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 

932,886,000 

803,068,000 

129,818,000 

February 

966,517,000 

.   811,478,000 

5.039,000 

— 

March 

1,201.956,00c 

gtj6, 566,000 

215,390,000 

. — 

April 

996,321,000 

754.883,000 

241,^8,000 

— 

May 

1,167,805,000 

1,073,148,000 

94,657.000 

— 

June 

Week  ending 

822,368,000 

778,984,000 

43,384,000 

— 

Jnly         5 

335,384,000 

263.021,000 

72,363,000 

— 

„       12 

225,059,000 

178,221,000 

46,838,000 

— 

„      19 

259,447,000 

216,260,000 

43,187,000 

— 

,,      26 

183,998,000 

172,859,000 

11,139,000 

. — 

August    2 

276,003,000 

197,842,000 

78,161,000 

— 

9 

198,949,000 

202,728,000 

. — 

3,779,000 

■  „     16 

237,068,000 

.    200,284,000 

36,784,000 

..     23 

211,787,000 

154,068,000 

57,719,000 

— 

„     „     30 
Sept.       6 

■74,559,000 

190,242,000 

15,683,000 

260,933,000 

172,1-22,000 

88811,000 

— 

..      13 

175,162,000 

149,391.000 

25,771,000 

— 

,,      20 

255,376,000 

192,173,000 

63,203,000 



Octoiier  4 

187,852,000 

164,860,000 

22,992,000 

— 

320,138,000 

262,214,000 

57,924,000 

_ 

..      11 

212,5U2,0O0 

184,726000 

25,856,000 

— 

270,692,000 

226,552,000 

44,140,000 

— 

..     25 

203,220,000 

187,631,000 

15,589.000 

— 

10,086,062,000 

8.523,321,000 

1,562,741,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
flace  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Saturday,  Burs 
Monday,  Bars 
Tuesday,  Bars 
Wednesday,  Bara  .. 
Friday,  Bar» 
Met  Ettiux 

Total 


/29,OGO 

jfi  05,000 

£]!l4,000 

i J  1,000 
^1  ,oao,ooo 


Withdrawals. 


Saturday,  Egypt 


Total 


;C  1.020,000 


f  1,090,000 


PUBLIC   INCOME   AND  EXPENDITURE. 

(For  Week  ended  Oct.  21.) 


Revehi;e. 

Expenditure. 

'    -T    ■ 

~    f 

£ 

Customs     ■  *^.,     .',;    •".. 

7M 

00c 

National  Debt  Services     . . 

i>j,784 

Excise 

T.l6« 

000 

Other   Consolidated    Fund 

Estate,  &c.,  Duties  .. 

148 

000 

Charges 

— 

Stamps 

100 

000 

Payments  to   Local    Taxa- 
tion     

Land  Tax  and  House  Duty. 

— 

. — 

Property  and  Income  Tax. , 

<)6 

000 

Supply  Services 
Bullion  Advances    . . 

1,685,000 

Post  Oflice 

180 

uoo 



Telegraphs 

2f,0 

000 

Treasury  Bills  (net  amount) 



Crown  Lands 

Advances   for   Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 

— 

Treasury  Bills  (net  amount) 

— 

Exchequer  Bonds    . . 

— 

Miscellaneous 

98,2Si 

Uganda  Railway 

— 

Bullion  advances  repaid     . . 

— 

Military  Works 

Naval  Works 

— 

Uganda  Railway 

_ 



Unclaimed    Dividends     Ac- 

Telegraph Acts 

Land  Registry  (New  Build- 



count  

— 

TeleKraph  Acts 
Naval  VVorks  Acts    . , 

— 

ings)  

Public  Buildings  Expenses 

— 

-  — 

Military  Works  Acts 

-_ , 

Act .. 



Land  Registry  Acts  . . 
Public  BTdgs.  Expenses  Act 

— 

Public  Offices  Site  (Dublin) 

— 

Act 



Public  Offices  Site  (Dublin). 

— 

Suez  Canal   drawn   Shares 

Ways  and  Means 

— 

in  reduction  of  debt 

— 

Suez  Canal  Drawn  Shares. . 

— 

Deficiency     Advances     re- 

Issue of  Exchequer  Bonds. . 

SSi 

000 

paid   



Transvaal  and  Orange  River 

Ways  and  Means  Advances 

Colony.      Repayment     of 

repaid          

_ 

Temporary  Advance 

— 

Increase      in       Exchequer 

Adjustment  of  Local  Taxa- 

balances       

»i773»l97 

tion  payments 

— 

Dfscrease      in      Exchequer 

balances       

— 

)f3.629. 

281 

£3,629,281 

•  Exclusive  of  /TSi.aSS  last  week  paid  over    In    aid    of  local  expenditure 
making  the  total  olstich  payments  to  date  £4,784,717. 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Paris         3 

Berlin        :  5 

Hamburg 5 

Frankfort 5 

Amsterdam  |  2$ 

Brussels j  3 

Vienna I  3) 

Rome        i  5 

St.  Petersburg '  5i 

Madrid |  4 

Lisbon ■  5i 

Stockholm  ;  5 

Copenhagen        . .         . .         . .  |  4 

Calcutta I  5 

Bombay '  4 

New  York  call  money . .        . . '  3 


Altered. 


May  35,  1900. 

October  3,  1905 

October  3,  1905 

October  3,  1905 

March,  1905 

December  28,  1903 

February  3, 1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

September  22,  1905. 

January,  1905 

September  29,  1905 

August  10,  1905 


Open  Market. 


Last 
Week. 


3 
4 

44 
4ffl 

2i 
3, 

3% 
43 
74 
4 

5 

44 

44 


Latest. 


3 

4i 
4g 

tt 

3 

4i 

4^ 

7i 

4 

5 

44 

44 


LONDON  COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Hamburg 

Berlin  &  German  B.  Places 
Paris     . . 

Do 

Marseilles 

Swit7.erland 

Austria 

St.  Petersburg 

Moscow  

Italian  Bank  Places 

New  Vork 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporto. . 

Copenhagen  

Christiania 

Stockholm 


Usance. 

Oct.  17. 

Oct.  19. 

12*23 
12-41 

Oct.  24. 

short 

la'aj 

12-29 

3  months 

I2-4J 

12-43 

3  months 

25-435 

25-46i 

25-45 

3  months 

2072 

20-71 

2071 

3  months 

2072 

20-72 

2072 

cheques 

2516J 

25-16 

25.37 
25-3% 
25-524 

25-.6i 

3  months 

25-36i 

25-374 

3  months 

25-374 
25-51! 

25-374 

3  months 

=5-5ii 

3  months 

24-32 

24-37 

24-33 

3  months 

24i 

=4i 
24i 

li 

3  months 

24J 

3  months 

25-4-i 

25  47i 

25-485 

60  days 

48J 

Aii 

48| 

3  months 

36}J 

363 

3  months 

504 

501 

3nonths 

504 

50J 

49H 

13  months 

18-41 

18-41 

1840 

j  3  months 

18-41 

18-42 

18-41 

3  months 

18-41 

18-42 

l8'4l 

Oct.  26. 


12-:2 
12-41 
25-45 
20-72 
20-72 

25i6i 

25-374 

25-3SJ 

25-5'i 

24-36 

24* 

24i 

25-4;4 

483 

36ft 

50 
50 

18-41 
18-42 

lS-42 


NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Net  deposits 


Oct.  21,  1905  Oct.  14,1905  Oct.  7, 1905.  j  Oct.  2a,  190 


£ 

38,632,000 
15,077,40c 

205,340,000 
10,936,200 

204,780,000 


£ 

38,390,000 

M.  959. 800 
206,060,000 

10,831,200 
205,240,000 


£  £ 

39,008,000     48,044,000 
14,812,600  1   15,517,600 

211,940,000  I  227,580,000 
10,828,400  i    8,598,200 

211 ,860,000  !  239,960,000 

Legal  reserve  is  25  per  cent,  of  net  deposits ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £2,514,400  against  an  excess  last  week  of 
;^2,039,8oo. 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  Reserve . . 
Silver  reserve. . 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Oct.  23, 1905. 


£ 

45,541,000 
12,054,916 
2,500,000 
2,002,416 
72,888,916 
22.150.500 


Oct.  14,  1903. 


£ 

45.541.208 

12,063,416 

2,500,000 

2,021,666 

72,381,000 


Oct.  7, 1905. 


£ 
45.574.000 
12,120.958 
2,500,000 
2,083,416 
72,588.250 
21.296,541 


Oct.  22, 1904* 


£ 
48,237.166 
12,061,916 
2,500,000 
1,798,166 
7o,547>666 
xy.446.79t 


October  28,  1905.] 


XEbe  Jnvestow*  IRevfew. 
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NATIONAL  BANK  OF  BELGIUM  (Z5  francs  to  the  £). 


Oct.  19,  1905 

Oot.l2,r905. 

Oct.  5, 1905. 

Oct.20,1904. 

Coin  and  bullion 

Other  securities 

Note  circulation 

Deposits 

4.865.560 

23.373.<>«' 

36,841,040 

3.319.000 

4.795.360 
23,104,480 
27,085,800 

2,892.120 

4.925.560 
23.555.520 
26.754,480 

3.787,280 

4,947.760 
21,608,480 
25,730,080 

2,713.000 

IMPERIAL  BANK   OF   GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
I'nblic  deposits 


Oct.  23,  1905.    Oct.  14, 1905. 


£ 

4:, 720, .150 
51,779.800 
3,691,300 
69,410.200 
26,337^050 


39.367.050 
55.758.650 
4.013,850 
72,512,550 
25,682,800 


Oct.  7, 1905. 


c 
37.738,750 

61.092,100 

3,546.450 
76,818,150 
26,213,650 


Oct.  22,  1904. 


i 
44,255.600 
42,149,700 
2,6C6,gco 
67,436,700 
25,681,200 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Oct  21, 1905  Oct.  14, 1905  Oct.  7, 1905.  Oct.  22, 1904 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


£ 

14,968,842 

22,428,561 

2.477.782 

45,712,036 

20,875,066 

63,214,283 

21,770,474 

2,901,895 

5,374.080 


£ 
14,961.193 
22.389,067 

2.4!'4.855 
45,819,276 
20,824.416 
63,319,009 
21,733.062 
2,987,885 
5.123.508 


£ 

14.956,367 

22,381,274 

2,469,162 

45,632,337 

20,822,953 

63,316,241 

21.543.432 

3.181,941 

5,091,626 


£ 
14,827,509 
20,033.980 
1,587,002 

3«.944.343 
21.994.739 
65,694,010 
25,131,907 
2,721,819 
5,029,522 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Oct.  26,  1905. 

Oct.  19, 1905. 

Oct.  12,  1905. 

Oct.  37, 1904. 

£ 

£ 

£ 

£ 

Gold  in  hand  . . 

1 16.629,240 

Ji6.787,0.*0 

116,949,960 

104,553,880 

Silver  in  hand 

43, 811, 2.10 

43,814,200 

43,762,440 

44,000,720 

Bills  discounted 

29,243.600 

30,137,320 

26,242,360 

29,050,080 

Advances 

18,979.280 

.'9  220,280 

19,090,280 

19,882,280 

Note  circulation 

179,068,440 

1-1,268,840 

180,578,520 

171,608.800 

Public  deposits 

12,905,200 

10,594,160 

9.391.560 

10,206,440 

Private  deposits 

22,479,560 

23.411,440 

21.322,040 

21,604,200 

Proportion    between  bullion   and  circulation   88ft  per   cent,  against  88^  per 
cent,  a  weeit  ago. 

BANK  OF  ITALY   (25  lire  to  the  £). 


Sept.  30, 
igog. 


Reserve j  28,066,000 

State  notes  and  small  change..  439,320 

Discount  and  loans      . .        , .  1  14,281 ,000 

Public  stock  and  State  loans, .  j  8,407,640 

Credits I  7,026,120 

Note  Circulation          . .        . . ;  40,327,040 

Current  account           . .        . .  ^  2,266,060 

Deposits 4,629,080 


Sept.  20, 

Sept.  10, 

1905. 

1905. 

28,045,560 

28,002,680 

511,600 

479.120 

11,709,760 

11,221,240 

8,408,000 

8,411,800 

6,728,800 

6,602,840 

!    37,995.200 

37,774.640 

1      2,982,680 

3,228,840 

!        3,939,640 

3,782,680 

Sept.  30, 
1904. 


£ 

25,441,080 
452,200 

11,492,760 
8,429,120 
6,844,440 

36,557.400 
4,274.880 
3,282,600 


BANK 

OF   RUSSL 

MIO  roubles  to  the  £) 

Oct.  t/l4 

1905. 

Sep.  23/Oct.6. 
1905. 

Sept.  1/14, 
1905. 

Aug.23,  Sept.5 
1905. 

Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  . . 
becurities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 

„     £ 

87,991,437 

10,658,721 

38,811,363 

7,200,687 
109,560,764 

45.430,750 
6,493.677 

89,811,583 

4,324,000 

37.970,029 

7,362,360 
110,413,244 

55,006,300 
7,323,744 

£ 
91,341,331 

5,250,606 
38,277.243 

7,867,652 

103,804,076 

♦5,670,593 
94,827,815 

£ 
91,022,530 

5,399.687 
36,109,394 

7,457.7" 
103,671,680 

44,510,230 
14.343.356 

OI>EN  MARKET  DISCOUNT. 


Per  5?nt. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Si.x,  months 


BANK  AND   DEPOSIT   f^ATES. 


Bank  of  England  minimum  discount  rate 
„  ,,         short  loan  rates 

Bankers' rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      

,»  7  and  14  days'  notice 

Current  rates  for  7  day  loans        

,,  for  call  loans 


Per  cent. 

'A 

■■    4— 4i 


Stock  Market   Notes   and   Comments. 

As  we  write  stock  markets  are  very  flat,  too  flat  to 
bear  looking-  at  closely.  The  causes  of  the  weakness 
are  to  some  extent  on  the  surface,  for  the  spread  of 
revolution  in  Russia  has  had  a  depressing  influence  on 
all  bounces,  and  Russian  bonds  have  been  falling-  faster 
than  they  did  at  any  time  during  the  war.  Dear 
money,  too,  is  doing  it.s  usual  work.     We  m-ay,  how- 


ever, leave  this  side  of  the  subject  for  the  present, 
because  it  is  still  possible  that  the  Russian  bureau- 
cracy may  for  a  brief  season  appear  to  get  the  upper 
hand,  and  there  may  be  somebody  at  the  Home 
Treasury  endowed  with  a  grain  of  sense.  To  us  the 
most  interesting  section  of  the  Stock  Exchange  con- 
tinues to  be  that  for  Yankee  securities  of  all  descrip- 
tions. The  account  now  closing  has  revealed  a  further 
increase  in  the  weight  of  these  securities  dumped  upon 
our  market,  carried  by  our  already  over-loaded  bank- 
ing credit,  and  it  is  surely  ominous  that  in  spite  of  the 
relief  thus  obtained  Wall  Street  continues  to  be  a  prey 
to  bad  fits  of  shivers.  There  is  plenty  of  cause,  how- 
ever, for  its  tremors,  as  the  advance  in  the  New  York 
exchange  on  London  plainly  enough  intimates.  It  has 
gone  up  so  fast  thus  week  as  to  bring  exports  of  gold 
from  New  York  to  Europe  into  view,  and  we  here 
could  feel  nothing  but  gratitude  were  New  York  to 
.send  us  ;^5, 000,000  to  ^10,000,000  of  the  metal.  It 
is  just  what  we  want  to  steady  us,  but  where  the  Wall 
Street  market  would  be  after  the  bullion  had  gone  we 
should  not  like  to  say. 

It  is  not  merely  a  shifting-  of  the  Stock  Exchange 
speculative  account  to  Europe,  principally  to  London, 
that  has  increased  the  debt  of  Wall  Street  here  and 
forced  up  the  exchange,  but  there  is  beyond  this  the 
obligation  on  the  part  of  Wall  Street  bankers  to  pay- 
over  to  us  their  ;^io,o.oo,6oo  share  in  the  last  Japanese 
loan.  It  ought  to  be  coming  along  now,  as  the  v.'hole 
of  the  money  will  presenti)-  l>e  wanted  here.  Should 
these  bankers  in  addition  take  a  hand  in  the  ne-w- 
Russian  loan  when  it  comes  out,  they  may  find  the 
outflow  of  gold  too  formidable  to  f>e  contemplated  with 
equanimity.  And  whether  gold  comes  or  not  Wall 
Street  is  not  in  a  strong  position.  The  securities  it 
principally  deals  in  are  not  at  prices  which  make  it 
easy  to  manipulate  them  for  a  further  advance,  as 
operators  here  have  this  week  been  manipulating  Home 
Railway  stocks.  In  these  stocks  there  was  until  lately 
no  great  amount  of  speculation  for  the  rise  open.  A 
"  bull  "  account  did  exist,  but  it  was  not  formidable, 
and  investment  purchases  had  so  reduced  the  supply  of 
stock  that  it  did  not  take  much  bidding  from  the  new 
buyers  to  put  prices  up.  If  the  fright  of  dear  money 
had  not  overtaken,  the  market,  there  was  a  strong 
probability  that  prices  might  have  been  raised  5  to  10, 
or  15  per  cent,  further  without  much  difficulty.  The 
market,  however,  is  dominated  by  the  actual  monetary 
stringency,  and  the  outlodi  is  so  sinister  at  the  present 
moment  as  to  render  it  the  reverse  of  prudent  for  any. 
private  person  to  buy  a  security  with  the  view  of  pawn^ 
ing  it  and  holding  it  for  the  rise. 

Enough  is  said  about  the  Kaffir  Circus  in  other  parts 
of  this  issue.  It  is  more  than  a  weariness  to  the  flesh, 
and  we  are  heartily  tired  of  gazing  upon  its  miseries,. 
It  will  be  worse,  however,  before  it  is  better,  and  the 
wonder  is  that  some  of  the  master  players  have  not 
I>efore  now  succumbed  to  the  load  they  stagger  along 
beneath. 

The    Week's    Stock    Markets. 

The  Home  Railway  market  provided  a  brilliant  ex- 
ception to  the  general  dulness  in  the  Stock  Exchange 
this  week,  and  but  for  the  brightness  in  that  sectioQ 
there  would  have  been  nothing  to  relieve  the  gloom. 
On  the  opening  day  prices  held  tolerably  steady  as  a 
rule,  with  just  a  small  increase  in  the  amount  of  busi- 
ness passing,  but  as  contango  day  drew  near  the  pro- 
spect of  terrifying  continuation  charges  frightened 
weak  bulls,  rather  numerous  in  some  departments  just 
now,  and  under  the  influence  of  moderate  selling  by 
those  desirous  of  lightening  their  commitments  quota- 
tions soon  began  to  settle  down.  .\s  anticipated, 
money  for  settlement  purposes  was  hard  to  come  by  as» 
although  one  big  bank  continued  its  loans  at  4tV  per 
cent.,  none  of  the  others  charged  jess  than  4f  per  cent.'v 
and  where  fresh  accommodation  was  required  the  rate 
was  5  per  cent.  In  face  of  ciiarges  like  those  it  wa^ 
next  to  impossible  to  bring  about  a  rally,  and  when 
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later  in  the  week  Paris  had  a  small  fright  over  the 
disturbing  events  in  Russia,  the  tendency  became  de- 
cidedly flat.  Even  Home  Railways  gave  way  a  little 
on  talk  of  a  provincial  failure  and  the  great  stringency 
in  the  money  market,  gradually  growing  more  pro- 
nounced, and  while  present  conditions  prevail  it  seems 
useless  to  look  for  any  revival.  If  prices  can  be  kept 
from  going  down  with  a  rush  that  is  as  much  as  can 
be  expected.  Consols  were  dull  throughout,  with  a 
good  deal  of  selling  towards  the  end,  partly  in  view  of 
the  monthly  settlement  which  commences  on  Monday. 
Borrowers  on  stock  will  probably  lae  called  upon  to  pay 
little  less  than  4^^  per  cent,  for  loans,  and  with  a  sharp 
difference  against  them  as  well  their  position  just  now 
is  far  from  a  happy  one.  Other  British  Funds  were 
also  heavy-looking,  with  slight  relapses  in  Annuities, 
Exchequer  bonds,  and  India  sterling  loans,  and  the  few 
changes  in  the  Home  County  and  Corporation  division 
were  all  adverse.  .About  half-a-dozen  Colonial  issues 
also  gave  way  £1,  but  the  selling  in  them  never  be- 
came pronounced. 
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BRITISH  FUNDS,  Ac. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Price  Price 

last  week,  this  week. 


9> 

101 

loo} 

104} 
96J 

6}J 


Consols  (2)  p.c.  Money) 

Do.     Account  (Nov.  2) 
aj  p.c.  Stock  red.  1905  . . 
Excbeqr.  Bonds,  3  D.c,  igos 
Irish  Land  (4J) 


Local  Loans  (3) 99 

National  War  Loan  03  p.c.)   . .  9S 

Do.      Account  (Nov. »)       . .  98 

Transvaal  Loan  (3  p.c). .        ..  98 

Bk.  of  England  Stck.  (9  p.c.)  . .  295^ 

India  3}  p.c.  Stck.  red.  1931    . .  1039 

Do.  3    p.c.  Stck.  red.  1948    . .  qs* 

Do.  2A  p.c.  Stck.  red.  1926    ..!  Soil 

Do.   3J  p.c.  Rupee  Paper       . . '  655 


The  Foreign  bond  market  had  very  little  character 
until  near  the  end,  when  it  became  rather  dull  under 
the  lead  of  Russians,  which  were  sold  heavily  from 
Paris  owing  to  the  internal  troubles,  each  day  growing 
worse.  The  new  loan  is  said  to  be  indefinitely  post- 
poned. Happily  the  weakness  did  not  extend  to  other 
European  favourites,  which  held  quite  steady,  and  in 
sharp  contrast  to  the  relapse  in  Russians  was  the  pro- 
nounced strength  of  Japanese,  moderate  buying  l>eing 
accompanied  by  corresponding  improvement  in  prices. 
Chinese  were  also  a  good  market,  but  in  the  South 
.\merican  division  Peruvians  were  sold  with  some  free- 
dom, and  Cedulas  broke  sharply  on  the  absence  of 
news  regarding  the  progress  of  the  negotiations  with 
the  Government.  Argentines  and  Brazilians  showed 
only  fractional  change  either  way,  and  nothing  worthy 
of  description  happened  amongst  Central  American 
issues.  Continuation  rates  were  about  the  same  as  on 
the  last  occasion  in  this  section,  with  a  hardening 
tendency  for  some  of  the  more  speculative  things.  All 
leading  South  .Americans  were  done  at  4  to  6  per  cent, 
along  with  Chinese,  but  on  the  Central  .American  issues 
the  charge  rose  to  6  and  sometimes  7  per  cent.  Peru- 
vian ordinary  cost  4  to  6  per  cent,  to  carry  over,  and 
the  preferred  and  deferred  5  to  7  per  cent.,  but  a  slightly 
easier  rate  at  3  to  5  per  cent,  ruled  on  Japanese. 
Amongst  Europeans,  Italians 'were  borrowed  on  at  3-I 
to  4*  per  cent.,  as  also  Turkish,  Spanish  at  4  ro  5 
per  cent.,  and  Portuguese  at  4*  to  5*  per  cent,  while 
Russian,  after  starting  at  2  to  4  per  cent.,  eased  off  to 
"even"  to  i  per  cent.  Making-up  prices  displayed 
some  irregularity,  but  most  of  "the  movements  were 
adverse,  and  included  a  pretty  general  loss  of  J  to  i 
in  the  Argentine  division  with  the  Cedulas  down  i|  to 
2-|.  Brazilians  were  slightly  worse  in  places,  Greeks 
were  down  }  to  f ,  Guatemalans  ij,  Russian,  Series  I. 
and  II.,  f,  Turkish  3I  per  cent,  if,  and  the  Unified 
and  Spanish  |.  On  the  other  hand,  Chinese  Shanghai 
Nanking  Railway  loan  went  up  i  along  with  Honduras, 
Colombian  put  on  |,  and  San  Paulo  and  Uruguay  3J 
per  cent.  A.  Mone  of  the  movements  possessed  much 
significance. 

A  decidedly  bullish  feeling  has  been  apparent  in 
the  Home  Railway  market  and  prices  moved  steadily 


upwards  in  face  of  such  deterrents  to  speculation  as  the 
stiff  contangos  charged  at  the  settlement  on  Wednes- 
day and  the  prospects  of  dearer  money.  The  market, 
of  course,  has  been  invigorated  by  the  continuance  of 
excellent  traffic  returns  and  by  the  reports  of  im- 
proving trade,  but  its  strength  was  chiefly  due  to  the 
fact  that  it  is  no  longer  dependent  upon  professional 
support  alone.  A  gcKid  demand  from  the  public  has 
been  created  by  "tips"  in  the  financial  papers,  and 
although  the  actual  volume  of  buying  may  not  have 
been  large,  the  inquiry  has  come  upon  a  market  not 
over  well  supplied  with  stocks,  and  quotations,  there- 
fore, advanced  substantially  in  all  directions.  Thurs- 
day's Bank  return,  however,  brought  home  to  the 
market  the  fact  that  money  was  likely  to  remain  dear 
for  some  time  to  come,  and  the  profit-taking  which  set 
in  caused  part  of  the  earlier  gains  to  disappear.  The 
set-back  never  became  very  pronounced,  except  perhaps 
in  Scotch  stocks,  where  there  was  a  further  disturb- 
ing influence  in  a  failure  on  the  Glasgow  Exchange, 
and  closing  prices  showed  gains  of  ;^3  to  ;^4  in 
North-Western,  North-Eastern,  Great  Eastern,  South- 
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FOREIGN  BONDS. 


Price 
last  week. 


Price 
this  week. 


Arxentine  5  p.c.  1886 


RIy. 


lOI 

98 
loij 

98 
I06J 

losi 
99 

1049 
554 
45| 
43S 

106 

I06i 

101 

105 
87i 
53 
53i 
42 

96* 
1044 
I02i 

itm 

goi 
102 
J03i 

69* 

93 

82 

^'3 
1003 

103 
72J 
494 


tXj,       5  p.c.  N.  Cent 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899      . . 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
I  Brazil  4  p.c.  1889 

Do.  Western  of  Minas  Rail 

I  5  p.c 

I      Do.  5  p.c.  Funding    . . 

'      Do.  4  p.c.  Rly.    Guarantees 

I  1902 

I  Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4*  p.c.  1885 
Do.     A  p.c.  j886 

Do.    4* p.c.  J895      ..      ..: 

Do.     5'  p.c.  1896 
Chli>ese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     4i  p.c.  1898,  Gold 
Do.     5  p.c.  Imp.  Rail.         ..i 

!  Costa  Rica  A        

!      Do.  B        i 

I  Colombian  External 

I  Cuba  5  p.c.  1904 1 

Egypt  Unitied  4  p.c I 

Do.    3jp.c.  pref.         ..         ..I 
Do.  4}  p.c.  State  Domain   . .  | 

German  3  p.c 

Greek,  1884  

Do.    Monopoly  Loan 
Do.    4  p.c.  Rentes 

Do.    Funding 

Hungarian  4  p.c.  1881    . . 

Italian  5  p.c 

Japan  5  p.c.  

Do.  New  

Do.  4  p.c.  sterling 

Do.'  6  p.c 

Mexican  5  p.c.  1899 
'  Portuguese  3  p.c.  New  . .        . .  ■ 
!  Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
I  Turks  34  p.c.  Tribute    . . 

Do.  4  p.c.  Defence     . .        . .  1 
Do.  4  p.c.  Unified 

Uruguay  3ip.c | 

Do.   5  p.c ' 

Venezuelan,  1881..    ..    ..' 


102 
IOl9 


92 


lOI 

99 
t04 

895 
loi 

96 

98 

94 
1014 

98 
io6i 
103 

98* 
104J 

56 

46 

43 
106 
io6i 
ioi|xd 
105 

87* 

53i 

53i 

41* 

53 

91" 
104! 
I02i 
1004 

90A 
102 
104 

70 

93 

82 

92i. 
loixd 
I03xd 

898 

944 
494 
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101 

9* 
go 

90 

loi 

88 

99 

104 

89i 
101 
96 

98 

®*i 
1014 

98 

106J 

103 

99i 
1 04  J 

56 

46 

43i 
106 
106} 
1014 
105 

87i 

53 

53 

42 

53 

964 
.a)| 
IOCS 
100  J 

9'i 

102 

1034 
70 

9'i 

82 

92 

loi 
J03 

m 
724 

95 

50 


Western  ordinary  and  deferred,  Furness,  Metropoli- 
tan, District,  and  City  and  South  London.  Great 
Western,  Brighton  deferred.  Great  Central  issues, 
Great  Northern  preferred  and  deferred,  and  Lancashire 
and  Yorkshire  amongst  others  finished  from  if  to  2^ 
higher.  Dearer  money  and  the  fact  that  the  new  ac- 
count is  a  nineteen  day  one  made  carrying-over 
charges  distinctly  heavier,  and  rates  were  seldom  as 
low  as  5 J  per  cent.,  while  on  South-Eastern  deferred 
the  contango  rose  to  12  per  cent,  or  more,  and  the 
charge  on  North- W^estern,  Great  Central,  Great 
Eastern,  District,  and  North  British  ranged  from  8  to 
9  per  cent.  Making-up  prices  show  advances  for  the 
fortnight  of  5*  in  Furness,  4J  in  District,  3!  in  Great 
Central  preferred,  and  2  to  3  in  Great  Northern  de- 
ferred, Lancashire  and  Yorkshire,  South- Western  de- 
ferred, Metropolitan,  and  Midland  deferred.  Chatham 
preferences  were  3  and  4  higher,  South-Eastern  ordi- 
nary and  preferred  gained  zi  and  3^,  and  the  deferred 
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i^,  North-Western  put  on  if  and  Great  Eastern, 
South-Weslern  ordinary,  North-Eastern,  and  Midland 
preferred  rose  from  i|  1,0  ij.  Caledonian  ordinary 
and  deferred  gained  2h  and  2J,  and  North  British  de- 
ferred jI. 


Highest  and  [       Last 
Lowest       i  Carrying 
tbis  Year,     over  Price. 


HOME  RAILWAYS. 
(Dividends  paid  ior  last  com-        Price 
pleled  year  are  given  in        llast  week, 
parentheses.)  [ 


Price 
tbis  week. 


'38 
■57 
12+ 
116 

78 

395 

92 

'4 
43 

3»5 

I  si 

S4i 
lOI 

404 

I39i 

77i 

107 
91 
3S} 
68| 
694 
774 
46i 

142A 

i5/i 

95 
134 

59J 
161 
I05f 

57i 


1  Or<j^.  (53  p  c.) 
I'ref.  (6  p.c.)    . . 


Brighton 

Do.      J^ret.  (6  p. 
Do.      Def.  (5i  p.c.) 
Caledonian  Ordy.  (35  p.c.) 
Do.        Pref.  (3  p.c.) 
Do         Def.  (3  p.c.).. 
Centra!  London  {4  p.c.).. 

Do.  Def.  (4  p.c.: 

Chatham  Ordinary 
City  and  South  London  (2J  p. 
Furness  (|  p.c.)    . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do,        Dei.  (I)     .. 
Great  Western  (5*^  p.c.) . . 
Highland  (ij  p.c.)' 
Hull  and  Barnsley  (ij  p.c.) 
Lane,  and  Yorlts.  (3g  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District     . . 
Midland  Pref.  (2*  p.c.)  . . 
Do.    Def.  (2jp.c.)    .. 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (ij  p.c.) 
North-Eastern  (sji  p.c.) . . 
North-Western  (5^  p.c.) 
South-Eastern  Ora.  (2J  p.c.) 

Do.     Pret.  (44  p.c.) 

Do.     Del. 
South-Western  Ord.  (6  p.c.) 

Do.     Pref.  (4  p.c.) 

Do.     Del.  (2  p.c.) 


c.) 


138 

1234 
1144 

774 

38| 

92 

844 

i6i 
41 

6S 
36i 
174 
834 

looi 

394 
139 
524 
464 
106 
.89 
35 
674 
fig 
774 
45J 
141 
156 
94 
132 
Mi 
1574 
106 
55 


138 
157 
126 

"7 
78 
395 
92 
84 
J7i 
45 

^81 
19 

87 
102 

1414 
524 
47i 

108 

9^, 

384 

684 

70 

77i 

454 

1 43  J 

139 
96 

135 
60 

1614 

106 
59 


Bear  covering  gave  a  certain  amount  of  strength  to 
Yankee  Railroad  shares  on  Monday,  but  the  market 
remains  purely  professional,  and  immediately  these 
■operations  were  concluded  the  tone  became  dull.  New- 
York,  however,  continues  bullish  on  the  whole,  and, 
when  fears  of  stiff  continuation  charges  caused  a  good 
■deal  of  stock  to  be  thrown  out  on  this  side,  not  only 
absorbed  it  readily,  but  managed  to  lift  quotations  a 
little.  .A  period  of  apathy  followed  pending  the 
arrangements      for      the     settlement,      but      after      a 
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CANADIAN  AND  U.S. 
RAILWAYS. 


Last 

>v,^i-"f>riV^»  '  (Last  Dividends  paid  are  given 
jviririce.,  in  parentheses). 


Price 
last  week. 


Price 
this  week. 


80J 

9. 

102 

1074 

zt 

116 

100 

46^ 

59 

173* 

1 86  J 

27* 

34J 

90 

50 

77i 

83i 

f84 

74 

no 

1S4; 

J40i 
24H 

I56i 
34 

)4o4 

157 

77i 

90 

94 

95 

4li 

sfi 

b7: 

^li 

40 

40 

43ii 

.i— 

59ii 

734 

28a 

38 

07* 

:02j 

nbft 

■37I 

98-) 

994 

184 

22 

t9l 

43 

78 

J  33 

J76£ 

J  024 



194 

"^ 

>J9, 

11.2 

lG7i 

112i 

97 

l»3J 

-ton 

59* 

107 

1074 

Atchison  Shares  (4)        ..        ,.  90 

Do.        Pref  (5) !  107 

Baltimore  &  Ohio  (New)  (4)     ...  1 1  tf 

Do.  Prefd.  (4)      .  99 

Chesapeake  &  Ohio  (I)  . .         . .  57^- 

Chic.  Mil.  &  St.  Paul  (7)  .,  184 

Denver  Shares 1  34 

Do.      Prefd.  (5) 894 

Erie    Shares        48^ 

Do.  Prefd.  (4) 834 

Do.  2P.d  Pref. 74 

Illinois  Central  (7)  ..         .,  183J 

I-.ouisville  &  Nashville  (6)  155 

Missouri  and  Texas       ..        .,  33§ 

New  York  Central  (5)    ..         ..  t53xd 

Norfolk  and  Western  (3)  , ,  Hfi 

Do.       Prefd.  (4)        . .  95 

Ontario  Shares 54§ 

Pennsylvania  (6) 73I 

Reading  Shares I  62i 

Do.  istPrefd.(4)        ..i  49 

Do.  2nd  Prefd.  (j)      .  !  51 

Southern  Pacific i  69^ 

Southern '     ..!  36 

Do.  Prefd.  (5)  . .        ..,  loij 

Union  Pacific  (4) 1342 

Do.  Prefd.  (4)  . .         ..1  100 

Wabash i  22 

Do.  Prefd i  43 

Do.  Income  Debs.     ..'  75 

Canadian  Pacific  (6)        ..         ..!  175J 

Do.        Pref.  (4  p.c.)     . . !  107 

Do.         Deb.  (4  p.c.)      .,  tlo 

Grand  Trunk  Cons.  Stk.         . .  24^^ 

Do.  Guar.  (4)    ..        ...  io2xd 

Do.  isi  Prel.  (5)  ..  ii24xd 

Do.  2ud  Prel.  (5)         . .  I04xd 

Lio.  3rd  1-ret.  ..■  592 

Do.  beb.  (4p.c.)         ..  108 


momentary  hesitation  Wall  Street  began  to  push  prices 
up  under  the  leadership  of  the  Morgan  interests. 
"  Coalers  "  have  been  exceptionally  strong  throughout 
the  week,  Reading  being  bid  up  on  reports  of  a 
"  bear  "  squeeze  in  New  York,  and  Norfolk  advancing 
on  anticipations  of  an  increase  in  the  dividend,  which 
were  realised  by  the  declaration  of  $2  for  the  half-year 
on  Wednesday.       Southern    Pacific    and    Chesapeake 


were  also  in  favour  for  a  time  on  dividend  rumours,  but 
these  were  seemingly  without  foundation  and  the 
market  turned  its  attention  elsewhere.  Pennsylvania 
went  back  towards  the  end  on  the  announcement  that 
the  company  had  lx>en  authorised  to  issue  $13,000,000 
of  car  trust  certificates,  and  the  market  generally  ended 
weaker  owing,  it  was  believed,  to  pressure  brought  to 
bear  by  the  banks  to  prevent  any  pronounced  increase 
in  speculation  while  the  monetary  outlook  is  so  uncer- 
tain. The  persistence  with  which  Wall  Street  held  up 
prices  before  the  settlement  had  the  effect  of  keeping 
changes  within  very  narrO'W  limits,  and  in  spite  of  the 
heavy  selling  which  took  place  last  week  the  declines 
rarely  exceeded  $1  except  in  Great  Northern  (U.S.A.) 
and  Northern  Pacific,  neither  of  which  is  much  dealt 
in  on  this  side.  Norfolk  and  Southern  Pacific  com- 
mon, indeed,  were  if  up,  while  New  York  Central, 
Norfolk  preference  and  Reading  common  all  rose  i, 
and  Wabash  incoine  debentures  improved  2.  Con- 
tangos occasionally  touched  7^-  per  cent.,  but  the 
general  range  was  from  51^  to  7  per  cent. 


Hif^hest  and 

Last 

Lowest 

Carrying 

this  Year. 

over  Price. 

rOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price     I     Price 
St  week,  this  week 


222i 

321 

130 

'3' 
84; 
148a 
133s 
I4oi 
IlSJ 
iioj 

I07f 
.7c| 

J42 

93 
log 

954 


4 

107* 

95^ 

84I 
974 
iid4 

J08 

29| 

57 
I194 
'7 
"93 


123 

216 

.444 

— 

105 

■27* 

m4 

.27i 

77 

83I 

134(1 

»43 

127 

I3>4 

117 

1:9 

108: 

II44 

99: 

loii 

109 

iioj 

92s 

104.^ 

161 

1644 

J03I 

106 

J27 

I41?r 

79 

90 

no 

107 

88 

92s 

58 

-5I 
'=1 

5* 

fJ-S 

10^ 

'■'i 

JO44 

72 

93 

^„ 

ti 

50S 
86j' 

foi 
946 

]o6 

104* 
'94 

— 

244 

103S 

118^ 

3t>* 

47i 

48* 

50 

"ofo 

isS 

1 

16* 

I9t 

( 

178 

206          : 

122 

io84 

Antofagasta  tio).. 

Do.         Def.  (15) 
Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd. 
B.  Ay.  Gt.  Southern  Ord.  (7)  . 

Do,  Prefce(5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       ist  Pref.  (5)  . 

Do.         do.     2nd  Pref.  (5)  . 
B.  Ay.  and  Rosario  Ord.  (6)    . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk,(7) 

Do.       Rosario  Deb,  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (34)    .  - 

Costa  Rica  (1)       

Cuban  Central     .. 

Do.    Pref.  (54) 

Do.    Deb.  (44)  . .        . .        . . 

East  Argentine  4J) 
Inieroceanic  of  Mexico  Pref.  . . 

Leoj.oldina  (3) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "  B  "  (6)  . . 

Mexican  Ord.  Stk. 
Do.      istPrei.  (54) 

Do.    and  Pref ... 

Mexican  Southern  (2^)  . . 

Nitrate  Ord.  (54) 

Ottoman  (Stnyrna  to  Aidln)  (4) . 
San  Paulo  Brazilian  (12) 
i  I  niled  ot  Havana  Ord.  Stock 


2154 
3^5 
128 
128 
834 
1424 
131 

"■9 

115 
109 

iio4 
1044 
165 
106 

140 

yo 
108 

9J 

105 

94- 
6| 

80 

944 
no  • 
105 

24 
1174 

464 

57 

'5i 

"Ji 
206 
210 


Canadian  Railways,  like  Americans,  were  at  first 
disposed  to  harden,  and  Canadian  Pacific  shares  at  one 
time  touched  178I,  but  profit-taking  then  set  in  and 
they  dwindled  until  they  were  very  little  above  last 
week's  closing  figure.  Grand  Trunk  stocks  also  went 
back  after  being  finn,  but  there  was  less  doing  in  them, 
and  the  movements  from  day  to  day  were  unimportant. 
On  the  account  Canadian  Pacific  shares  were  ij  down 
and  Grand  Trunk  issues  were  heavy,  with  losses  of 
f  in  the  ordinary,  2J  in  the  first  and  second  preference, 
i|  in  the  thirds,  and  2  in  the  guaranteed.  Continuation 
rates  in  this  section  ranged  from  6  to  7  per  cent. 
Amongst  Indian  Railway  things  Bombay  and  Baroda 
rose  3,  as  the  result  of  the  publication  of  the  terms  of 
purchase  and  Madras  was  lifted  1  as  an  expression  of 
the  hope  that  similar  treatment  will  be  accorded  to 
stockholders  in  this  line  in  1907. 

Dealings  in  Argentine  Railways  were  mainly  con- 
fined to  a  few  particular  favourites  such  as  Argentine 
Great  Western,  Buenos  Ayres  and  Pacific,  and  Entre 
Rios  stocks,  the  first  two  named  being  influenced  by- 
talk  of  an  amalgamation.  Buenos  Ayres  W'estern  was 
also  in  some  request,  but  generally  speaking  the  move- 
ments on  the  week  were  comparatively  trifling. 
Brazilian  stocks  were  strong  on  the  improvement  in 
the  exchange,  San  Paulo  ordinary  touching  211,  and 
i,.eopoldina  ordinary  and  debenture  stocks  advancing 
I  each.  .Antofagasta  ordinary  was  firm,  Uruguay 
things  were  also  hard,  with  a  large  business  in  Mid- 
land Uruguay  ordinary,  and  Paraguay  Central  deben- 
ture   stock,    and    United     Railways    pf    the     Havana 
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ordinary  stock  both  showed  substantial  gains.  Mexi- 
can Railway  stocks,  too,  were  higher  on  another  satis- 
factory traffic  return,  and  the  advance  was  shared  to 
some  extent  by  the  debenture  issues  of  the  Interoceanic 
Company.  Russian  Railways  were  flat  in  sympathy 
with  Government  things  on  the  serious  news  from  that 
country.  On  the  fortnight  Antofagasta  was  6  up,  and 
United  Railways  of  the  Hanava  ordinary  put  on  9^,  but 
changes  in  the  Argentine  group  were  somewhat 
irregular.  Argentine  Great  Western  gained  5^, 
Buenos  Ayres  Western  ordinary  and  Villa  Maria 
preference  2^,  Buenos  Ayres  and  Pacific  ordinary  and 
fiuenos  Ayres  Great  Southern  ordinary  1  to  ij,  and 
Argentine  Transandine  preferred  ly,  but  .\rgentinc 
X'orth  Eastern  preference  fell  2,  Buenos  .\yres  Western 
debentures  i^,  Entre  Rios  preference  3},  and  Buenos 
Ayres  and  Rosario  preference  stock,  Cordoba  and 
Rosario  preference,  and  Cordoba  Central  first  and 
second  preference  i  to  i^.  Lcopoldina  ordinary  im- 
proved ij,  and  Midland  Uruguay  ordinary  stock  and 
debentures  and  Paraguay  Central  debenture  stock  rose 
i}-2.  Mexican  Railway  first  preference  gained  ij,  and 
the  ordinary  and  second  preference  A  and  |,  and  Inter- 
oceanic debenture  stock  put  on  2,  but  Mexican 
Southern  ordinary  and  second  debenture  stock  receded 
2  and  I.  Contangos  here,  as  elsewhere,  were  higher 
at  6  to  7  per  cent.,  compared  with  5i-6J  last  time. 


HiRhest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


MISCELLANEOUS. 


(Dividends  for  Ihsi  completed    i.,, "  Vek 
year  are  given  in  parentheses.) 


Price 


loi} 


"/- 
Si 

497i 

■7/9 
nl- 
6k 

4 
26/6 
108 
23/6 

«5(9 

_iS 

"'' 

10/3 
17/9 
104 

79 

50 
106 


7i 
■«» 


3|S 
il 

X 

391 

loa 


loSi 

i6i 
■444 

■1* 
■074 

■4i 

91 
8i 


AIlsopp  Ordinary 

Cily  of  I^ondon  Ord 

OmnnessOrd.  Stock  (20) 

OhIs?on's  Cape  (40) 

S.  African  Brew.  Ord.  Sh.  (22) 

Tiirelfall's  Ord.  Sliares  (20)     . . 

Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.     Def.  Ord.  Stocli      .. 

London  &  Ind.  Doclts  Pf.  St.  (4) 
Do.  Def.  Stli.  (3j) 

Aerated  Bre^id  (32}) 

Apollinaris  Ord.  (5) 

Ass'd.  Portland  Cement  Pf.  (5}) 

Bradford  Dyers  Ord.  (7) 

B  itisii  Westinglioiise  Pre!.    . . 

Brunner  Mond  (35) 

Callender's  Cable  Ord.   12M  .. 

Calico  Printers  Ordinary  (2J) . . 

Coats  Ordinary  (20) 
Do.    Prcf.  Ord.  (20)      . . 

Eng.  Sewing  Cotton  Ord.  (nil) 

Fine  Conon  Spinners  Ord.  (4) 

Gordon  Hotels  Ordinary  (3)    . . 

Heniey's  Telegraph  (15) 

Harroci's  Stores  Ord.  (20) 

Imp.  Tobacco  Preference  (5J) 
Do.  Delienture   (4I) 

Lipton  Ordinary  (7) 

Lyons,  J,  &  Co.  (30) 

Nelson  James  Ordinary  (to)   .. 
Ru^sian  Petroleum  (5)  . . 

Savoy  Hotel  (5) 

Sweetmeat  Automatic  .. 

Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 
Do.  Pref.  Stock  (6) 

Egyp.ian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4 p. c. Cum. Pf.  (1  J) 

Do.  Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (II) 
Charing  Cross  Sc  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  LiKhi  &  Coke  Ord.  Stk.  (4! 
South  Metro.  Gas  Ord.  (5j)  ., 
Armstrong,  Whitworth  (15)  .. 
Babcock  &  Wilcox  Ord.  (20)  . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howaid  &  Bnllough  Ord.  (7i) 
Ptase  Sc  Partners  Ordinary(3). 
United  States  Steel  Ordinary. 

Do.  Preference  (7) 

Vickers  Ordinary  (12^  . . 
Cunard  Steam    .. 
Peninsular  &  Oriental  Def.  (13) 

Koyai  Mail 

Union-Castle   Mail   Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pref.  Ord. (2D 
Do.  Def.  Ord.     . . 

East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  .. 
National  Telephone  Def.  (5)  .. 
Wesltrn'I'elegraph(7)  .. 
briiisb  Elect.  Traction  Ord.  (6) 
Anglo-Argeiitiue  Trams  Ord. (8) 
Loiioon  General  Omnibus  (8) 
London  Uniteo  Trams  Pref.  (5) 


show  improvement  in  a  good    many    instances    with 
business  on  a  moderate  scale.     Iron  and  Steel  shares 
were  again   firm   all   round  .with    Pease   and   Partners 
notably  strong,  and  Hudson's  Bays  after  being  slightly 
easier  picked  up.     Telegraph  securities  were  inquired 
for     on     the    excellent     reports    just    issued,    Anglo- 
Americans  alone  showing  weakness,  and  all  Shipping 
issues  were  strong,  particularly  P.  and  O.  deferred  anti 
Royal  Mails.     The  latter  w«  understand  is  doing  ex- 
ceptionally good   business/     Nitrates   were   steady   to 
firm,   several  being    up    slightly    on    the    week,     and 
amongst  Catering  shares    Slaters    again    reached    3. 
Aerated  Breads  were  not  much  influenced  by  the  better 
i-eport   and    increased   dividend.      Breweries    were  de- 
cidedly   weaker  after  the   recent    sustained    rise,    and 
Textiles  became  heavy  under  the  lead  of  Coats,  which 
reacted  sharply  on  the  dividend  announcement.  Dealers 
had  confidently  exf>ected  a  bonus  added  to  the  usual 
20  per  cent,    dividend,    but    the   profits   are   lower   by 
about  ;^20o,ooo,  due  no  doubt  to  the  interruption  of 
business  in  Russia,  and  it  is  very  unlikely  that  any- 
thing further  will  bo  paid.     So  after  touching  5?'^  the 
price  of  the  shares  fell  to  little  more  than  5.     Chinese 
land     aUd     exploration     shares    were    all     flat,    and 
Brunner   Monds   lost .  part  of  the   recent  considerable 
gain,    but    Anglo-Argentine  Tramways,    B.E.T.    ordi- 
nary,  Linotype  debentures  and  shares,   Millars  Karri 
and  Jarrah  and  Callenders    Cable    all    ended    higher. 
London  Docks  deferred  was  lifted  to  69,  but  sank  back 
again  and  ended  round  about  66.     Jones  and  Higgins 
shares  continue  to  feel  the  benefit  of  the  directors'  pro- 
posals referred  to  last  week,  and  Drapery  issues  gene- 
rally  held   steady.      During   the    fortnight   Associated 
Cement  debentures  went  up  if,  British  Electric  Trac- 
tion ordinary  f»,  Charing  Cross  Electric  i,   Eastman 
Kodak  common    shares  4,   Pease    and    Partners    ij, 
Bieckerts   Brewery  ordinary  9  and  the  preference  2^, 
Ebbw  Vale  Steel  ij  and  Hudson's  Bays  3.     In  Pekin 
Syndicate  ordinary   the  rise  was  only   },   but  the  de- 
ferred put  on  20,  and  Direct  L^nited  States  Cable  rose 
I.      There  were  also  a  good  number  of  declines,   in- 
cluding 2^  in  Coats  preferred  stock  and  i  in  the  shares, 
}i  in  Metropolitan  Electric,   i  in  Westminster  Electric, 
2  in  AIlsopp  ordinary  and  4^  per  cent,  debenture  st(x;k, 
and  4  in  the  preference  and  3  in  Watney  Combe  de- 
ferred   and    preference.      Anglo-American    Telegraph 
issues  gave  way   }i  to  ij,   Standard   Bank  of   South 
Africa    fell  3  and    Commercial    Union    Assurance   i^. 
Fairly  stiff  rates  were  sometimes  exacted  for  continu- 
ing bargains  for  the  rise,  7  to  9  per  cent,  being  paid  on 
Chinese  Exploration  and  Land  shares  and  6  to  8  per 
cent,  on  Gramophones.     Other  things  ranged  from  5 
to  7  per  cent,  as  a  rule,  but  Liptons  were  carried  over 
"  even  "  and  Allsopps  "  even  "  to  a  small  contango. 


laSi 


Russian  stocks  were  again  prominently  flat  to-day 
and  German  Ix)ur9es  sold  pretty  well  everything  here, 
depressing  our  markets  all  round.  Paris,  however, 
was  steady  throughout  the  day,  and  although  there 
was  not  rriuch  doing  it  bought  instead  of  selling,  as  it 
has  been  doing  for  some  time  past.  Home  Railway 
stocks  could  not  resist  the  tendency,  and  yet  the  dis- 
position is  to  buy  them  and  push  them  further  up. 
Yankees  wobbled  and  the  Kafhr  market  closed  very 
little  above  the  lowest,  struggling  as  it  had  to  with  at 
least  one  break-dowTi  and  a  good  many  crippled 
players,  for  whom  the  provision  of  crutches  is  becom- 
ing a  most  expensive  affair.  Consols  set  the  fashion 
and  closed  with  no  appreciable  recovery. 


MINING  NOTES  AND    NEWS 

•  •  Frank  and  vnbiassed  anstvers  are  givtn  to  all  questions  relating  t$ 
Mines       Address    Editor,    Mining    Section,    and    enclose    Onb  . 
Shilling  for  each  question  asked.     No  bucket  shop  circular  » 
advertisement  should  ever  be  responded  to  without  first  consultin 
the  Investors'  Review. 

The  past  account  in  the  raining  market  which  came  to  its 

— ■ — close  this  week  has  again  been  an  unhappy  period  for  "  bulls." 

,,.       „  _      1     4.        J        1        J  •  I  Prices  have  suffered  from  many  adverse  causes,  the  principal 

MisceUaneous     markets     developed      an       irreglilar      ^^^g%hesteady  stream  of  liquidation  from  the  Continent  and 

tendency,    especially   near   the   close,    but     final     prices      ^^    Cape.     The    depression  in  the  Yankee    market    and   the 
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prospects  of  dearer  money  have  helped,  but  as  affecting  the 
Kaffir  Circus  these  may  be  regarded  as  minor  influences.  The 
outstanding  fact  is  that  no  one  will  buy— the  bosses  and  con- 
trolling houses  cannot— and  that  holders  everywhere  are  anxious 
to  sell.  Thus  making-up  prices  were  again  sensibly  lower  than  a 
fortnight  previously.  The  biggest  fall  was  ^  in  East  Rand  Ex- 
tension, followed  by  losses  of  fs  in  Crown  Reef,  j,i  in  Modder- 
fontein,  U  in  Modderfontein  Deep,  -fg  in  H.E.  Proprietary, 
Nourse  Deep  and  New  Steyn  Estate,  J^  in  Central  Mining,  East 
Kand  Mining  Estates,  Ferreira,  Jubilee,  Jumpers  Deep,  Rand 
Mines  and  others,  f^-  in  East  Rand  Proprietary,  with  quite  a 
host  of  declines  of  yi  and  tV-  There  were  a  couple  of  rises,  one 
of  1^  in  New  Heriot,  the  more  conspicuous  as  this  is  one  of  the 
companies  affected  by  the  latest  amalgamation  proposal.  It 
looks,  therefore,  as  if  the  gain  is  the  effect  of  inside  manipula- 
tion, to  impress  shareholders  favourably  ujth  the  scheme.  The 
other  rise  was  '4  in  Jubilee.  There  were  not  many  changes 
amongst  Khodesians,  nor  any  to  speak  of  in  the  Egyptian  and 
West  African  sections,  prices  here  remaining  mostly  steady. 
Amongst  West  Australians  Kalgurlis  rose  H,  but  Lake  Views 
fell  3-32.  In  the  Miscellaneous  list.  Broken  Hill  issues  mostly 
improved  ;  Esperanzas  dropped  f|-  and  El  Oros  }i.  Rio  Tintos 
were  unchanged. 

Continuation  rates  were  in  some  instances  lighter  than  at  the 
previous  settlement.  Gold  Fields  were  again  carried  over  at 
4'A-S'A  ?«■■  cent.,  but  on  Jlodderfontein  and  Rand  Mines  the 
rate  was  5-6  per  cent,  and  on  Barnato  Consols  and  Johannesburg 
Investment  5K-6j^  per  cent.  East  Rands  were  done  at  5-6  per 
cent.,  the  general  rate  being  f>],i-T%.  The  De  Beers  contango 
hardened  to  3'A-4'/i  per  cent,  and  the  Jagers  to  sj-i-^yi  per  cent. 
On  Rhodesians  and  Egyptians  the  rate  was  6-8  per  cent,  and 
on  West  Africans  5-7  per  cent.  As  usual,  contangoes  were  irre- 
gular in  the  West  Australian  group.  The  rate  on  Associated 
■went  off  from  6-S  per  cent,  to  4-6  per  cent.,  and  that  on  Great 
Fingalls  from  5-7  per  cent,  to  3-5  per  cent.  Kalgurlis  were  at 
first  done  at  4-6  per  cent.,  but  later  at  "even" — 2  per  cent. 
Ivanhoes  were  arranged  at  syi-^yi  per  cent.,  Golden  Horseshoes 
at  3-5  per  cent,  and  Northern  Blocks  at  7-9  per  cent.  The 
general  charge  on  most  shares  was  6-8  per  cent.  In  the  Miscel- 
laneous group,  Esperanzas  were  continued  at  8-10  per  cent,  and 
El  Oros  and  Camp  Birds  at  6-S  per  cent. 

Gamblers  hoped  that  for  the  new  account,  which  will  cover 
nineteen  days,  business  would  improve.  Such  hopes  have  not 
so  far  been  realised,  and  it  looks  as  if  the  account  will  cover 
another  dreary  period.  Outsiders  have  not  come  forward  to 
give  the  least  encouragement  to  bosses  or  professionals  and  the 
reactionary  movement  has  continued.  Further  liquidation  from 
Paris  and  the  Cape  has  sent  prices  lower  and  losses  on  the  week 
are   again  numerous. 

Nor  has  any  business  to  speak  of  been  done  in  other  depart- 
ments, accordingly  there  is  no  improvement  to  record  any- 
where. In  the  Rhodesia  section  there  is  talk  of  dissensions 
amongst  dealers,  which,  if  they  cannot  be  settled  by  the  Com- 
mittee, may  go  into  the  law  courts.  Prices  are  falling  here  also, 
as  well  as  in  the  West  African  and  Egyptian  markets. 

There  are  many  good  shares  in  the  Westralian  group,  but  confi- 
dence in  the  management  of  various  companies  has  been  so 
frequently  shaken  that  it  will  take  a  long  course  of  honest  finance 
to  restore  it. 

Shares  in  the  Broken  Hill  group  of  companies  are  being  steadily 
bought  on  prospects.  Esperanzas  and  El  Oros  have  been  un- 
decided in  tendency,  though  the  statements  at  the  El  Oro  meet- 
ing seem  to  have  created  a  favourable  impression.  Camp  Birds 
have  been  flat  and  Le  Roi  issues  weak.  Amongst  Copper 
shares  Rio  Tintos  have  fluctuated  from  day  to  day,  Spassky's 
and  Libiolas  have  been  dull,  but  Tharsis  and  Capes  firm.  There 
is  no  change  of  importance  in  Indians. 

Rand  Klipfontein  Company. — In  the  year  ending  May  31 
this  company,  which  has  been  boreholing,  received  a  revenue  of 
jf2,229  from  brokerage,  rents  and  interest,  and  as  the  expendi- 
ture took  £s,7?>i,  there  was  a  further  loss  of  ^^3,554  to  add  to 
the  old  debit  of  ;£i 7,226,  raising  it  to  ^^20,780.  In  one  borehole 
the  reef  was  intersected  at  a  depth  of  1,886  ft.,  and  in  another  at 
1,896  ft.  Drilling  operations  are  now  completed,  and  the  work 
of  equipment  and  development  has  been  commenced.  A  scheme 
of  amalgamation  with  the  Klipfontein  Estate  Company  is  being 
considered,  but  "  owing  to  the  existing  depression  and  pending 
more  being  known  regarding  the  new  Gold  Eaw,"  the  scheme  is 
not  matured.  Cash  totals  ;£40,8gi,  which  will  probably  soon  be 
spent. 

Klipfontein  Estate  and  Gold  Mining  Company. — This  con- 
cern has  been  boreholing  in  conjunction  with  the  Rand  Klip- 
fontein, and  as  the  Main  Reef  series  has  been  met  at  depths  of 
1,886  and  i,Sq6  ft.  respectively,  drilling  operations  have  now 
ceased.  We  refer  to  the  projected  amalgamation  scheme  with 
the  Rand  Klipfontein  in  our  note  on  that  company's  report.  In- 
come from  rents,  leases,  interest,  commission,  exchange,  &c., 
totalled  ;{!2,24o  in  the  twelve  months  to  May  31,  and  as  out- 
goings amounted  to  ;^8,496,  there  is  a  loss  of  .£6,256  to  be  added 
to  the  previous  debit  of  j£i9,83o,  making  it  ;ij26,o86.  Sundry 
creditors  are  only  ;£3S4,  and  cash  totals  ;£46,o33. 

..  Rhodesia  Concessions.— The  report  of  the  directors  of  this 
concern  covers  the  lengthy  period  of  four  years,  and  even  this 
is  brought  up  to  the  remote  date  of  December  31,  1904.  It  need 
hardly  be  said  that  the  company  has  not  had  a  prosperous  time 
of  it.  Owing  to  the  severe  depression,  is  the  directorial  excuse, 
it  has  been  impossible  to  deal  with  any  of  the  company's  land 
^holdings.  With  extraordinary  optimism,  they  say  that  the 
general  condition  of  the  country  has  greatly  iuiproved  during  the 
present  year,  and  we  should  be  delighted  to  see  evidence  of  this. 


However,  they  hope  to  be  able  to  squeeze  a  little  more  out  of 
the  poor  native  in  the  shape  of  the  hut  tax,  and  also  to  sell  more 
wood  fuel.  The  poor  in  our  own  slums  could  probably  do  with 
a  little  of  this  during  the  coming  winter.  At  the  same  time, 
every  effort  is  to  be  made  to  cut  down  the  expenditure.  In 
directorial  fees,  we  wonder?  For  the  four  years  the  outlay  in 
Rhodesia  amounted  to  ^^2,261  less  /^2oy  from  hut  tax,  leaving 
nett  expenditure  _£2,o54.  Expenses  in  Eondon  in  the  same 
period  came  to  ^£338  less  ;^233  income.  Thus  expenditure  ex- 
ceeded the  receipts  by  ;/^2,oi7. 

Ottos  Kopje  Diajioxd  Mines  (1903). — Not  forthe  first  time  in 
their  unfortunate  experiences  do  the  shareholders  in  this  con- 
cern receive  depressing  news  from  the  directors.  A  few  months 
ago  the  chairman  and  one  of  the  directors  died,  and  the  death 
is  now  announced  of  the  genera!  manager  at  the  mines.  In  view 
of  these  unhappy  circumstances  and  of  the  continued  unsatis- 
factory nature  of  the  returns,  the  remaining  directors  invited  some 
of  the  largest  shareholders  to  a  conference  with  them,  the  result 
of  which  was  to  instruct  the  local  secretary  to  give  notice  to  the 
employees  and  to  suspend  washing  operations  for  the  present. 
Accounts  up  to  the  end  of  September  are  promised  at  an  early 
date,  and  the  shareholders  will  then  be  asked  to  decide  whether 
or  not  they  will  spend  more  money  in  testing  the  value  of  the 
m.ine.  Judging  by  the  company's  lamentable  history,  it  would 
seem  the  height  of  folly  to  spend  another  shilling  on  it.  The 
present  company  was  formed  at  the  end  of  1903,  and  is  a  fourth 
reconstruction,  the  first  taking  place  in  1896.  In  all  these  years 
the  mine  has  proved  utterly  hopeless  as  a  paying  venture,  unless 
sharehotHers  desire  to  produce  diamonds  for  the  benefit  of  the 
impecunious  magnates. 

New  De  Kaap. — This  company  issues  a  detailed  report  fiom 
Messrs.  Mercer,  Nicolaus  and  Company  on  the  Ulundi  Mine, 
dated  August  31.  The  area  comprises  g8  claims  and  forms  part 
of  the  Sheba  Hill  range,  lying  about  a  mile  south  of  the  Sheba 
Gold  Mining  Company.  Four  known  reefs,  it  is  said,  traverse 
its  full  length,  only  two  of  which  have  so  far  been  exploited. 
Exploratory  work  has  been  carried  out  on  these  reefs  since  June 
last.  On  the  result  of  this  work  the  engineers  recommended  the 
completion  of  the  purchase.  They  estimate  for  ;a  profit  per 
annum  of  approximately  ;^io,ooo,  and  add: — "While  the  imme- 
diate position  with  regard  to  the  values  of  the  initial  prospecting 
does  not  warrant  decided  statements  of  a  very  optimistic  nature, 
the  future  outlook  is  very  encouraging."  This  is  queer  logic,  to 
be  sure ;  as  logical  as  saying  the  weather  is  very  uncertain  but 
nice  and  sunny. 

South-East  Africa.— To  a  certain  degree  it  is  delightful  to 
learn  from  the  report  of  this  company  that  the  year's  work  has 
brought  about  essential  progress  in  its  enterprise.  But  progress 
and  ultimate  commercial  success  are  not  synonymous.  Dr.  Carl 
Peters  visited  South  Africa  in  January  last,  and  engaged  in 
Johannesburg  an  alluvial  expert  in  the  person  of  Dr.  Pherson 
Ekberg.  Thev  afterwards  proceeded  to  the  company's  properties, 
and  we  are  not  surprised  to  learn  that  they  have  formed  favour- 
able opinions  of  their  value  and  payability.  Dr.  Ekberg  says 
he  has  not  seen  any  alluvial  that  offers  so  ready,  a  means  of 
remunerative  working,  and  thinks  the  dividend  stage  will  be 
reached  in  twelve  months.  This  opinion  we  shall  bear  m  mind, 
and  see  if  it  is  justified  by  actual  results.  A  balance-sheet  is 
being  prepared  and  shareholders  are  promised  copies  before  the 
meeting  is  held. 

Golden  Pole  Gold  Mines.— This  is  a  West  Australian  com- 
pany with  the  modest  capital  of  ;£ 20,000  m  200,000  shares  of 
2s  each,  and  the  shareholders  are  receiving  handsome  divi- 
dends. In  the  half-year  to  July  31  10,215  tons  were  crushed, 
1,979  tons  of  sands  were  cyanided  and  29.cwts.  of  slags  and  40 
tons  of  concentrates  were  treated  for  a  return  of  17,205  ozs.  of 
bullion  of  a  value  of  ;{;bb,3i4,  or  ;£65,720  nett  after  deduction 
of  mint  and  bank  changes.  On  this  the  nett  profit  was  ^4.S.339» 
and  ^15,152  was  brought  in,  out  of  which  the  directors  distri- 
buted j;^40,ooo  in  dividends,  leaving  ^20,491,  or  a  sum  larger 
than  the  capital,  to  carry  forward.  The  genera!  manager  anti- 
cipates an  improvement  on  the  above  results  in  the  immediate 
future.  In  their  report  the  directors  say  they  much  regret  that 
recently  there  has  been  a  heavy  fall  in  the  shares,  '■  owing  to 
adverse  reports  on  the  mine  being  persistently  circulated  by 
irresponsible  person?  for  purposes  of  their  own.  These  reports 
have  been  proved  to  be  entirely  unfounded  by  the  regular  official 
advices  received  from  the  mine,"  Although  the  company  is 
doing  so  well  we  notice  it  has  only  about  ^£300  in  actual  cash. 

Hall  Mining  and  Smelting  CoMPANV,^Twelve  months  ago 
the  directors  of  this  struggling  !?ritish  Columbian  company 
announced  that  they  had  arranged  with  Mr,  M,  S,  Davys,  to  whom 
the  mines  had  been  leased  for  some  time,  to  uodertake  the 
management  and  to  work  the  Silver  King  Mine  down  to  the  7th 
level ;  also  the  Kootenay  Bonanza  and  American  Flag  claims,  on 
the  terms  that  he  should  bear  half  the  cost  and  give  his  services 
free  in  consideration  of  getting  half  the  nett  profits,.  In  pur- 
suance of  this  understanding  a  partnership  agreement  was  made 
with  Mr.  Davys,  commencing  from  November  16,  1904,  to  con- 
tinue until  June  30,  1907,  and  in  the  report  for  the  year  ending 
June  30,  it  is  remarked  that  the  chief  point  of  interest  in  con- 
nection with  the  work  he  has  been  doing  has  been  the  discovery 
of  a  vein  of  ore  5  ft.  wide  on  the  level  of  the  No,  i  tonne!  on  the 
Silver  King,  which  appears  to  l>e  in  new  ground,  "Judging,"  say 
the  directors,  "  from  the  direction  the  vein  is  taking  it  cannot 
have  been  touched  by  any  of  the  exploration  work  at  the  lower 
levels  under  the  former  management,  and  there  is  reason  to  hope 
that  it  may  prove  to  be  a  body  of  some  magnitude."  In  addition 
a  new  prospect  shaft  on  the  Kootenay  Bonanza  has  revealed  the 
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existence  of  pay  ore,  and  Mr.  Davys  is  sanguine  as  to  the  future 
of  this  part  of  the  mine.  He  has  advised  that  the  work  of  un- 
watering  the  mine  to  prospect  for  the  body  of  ore  which  he 
is  confident  lies  between  the  5th  and  7th  levels  be  deferred, 
whilst  work  on  the  new  vein  is  vigorously  pushed,  in  order  to 
get  as  much  ore  as  possibl^e  before  the  winter  comes.  Profit  on 
mine  account  was  ^i 59,  on  smelter  account  ;f 5,095,  on  working 
the  Emma  group  ;^2,85o,  and  there  were  sundry  receipts  which 
raised  the  total  credits  to  £^,324.  General  expenses  in  British 
Columbia  and  London  took  ;^i,8i3,  debenture  interest  £i,^7i 
and  exchange  £1$'  leaving  ;^6,o23  to  go  in  reduction  of  the 
debit  of  ;^22,663,  so  the  deficit  now  stands  at  ;f  16,650.  Liabilities 
are  over  ;^42,858,  but  liquid  assets  exceed  them. 

Weardale  Lead  Company. — This  company  did  considerably 
better  in  the  financial  year  to  June  30  than  in  the  preceding 
twelve  months,  although  the  quantity  of  ore  raised  and  dressed 
and  the  production  of  pig-lead  was  less,  being  respectively  2,196 
tons,  2,190  tons  and  1,691  tons.  The  quantity  smelted  was  2,186 
tons,  the  pig-lead  realising  ;^i2  8s.  4d.  per  ton.  Gross  revenue 
amounted  to  ;£28,i3i  against  ;^27,4iS3,  whilst  the  nett  profit 
advanced  from  ;£342  to  ^f  1,747.  "The  '*'""  brought  forward  was 
;^3,5i  I,  giving  the  directors  a  disposable  balance  of  ;^5,258.  They 
recommend  a  dividend  of  3d.  per  share,  which  will  absorb  ^1,224, 
leaving  £4,034  to  be  taken  to  the  current  accounts.  The  ;2^io,ooo 
of  debentures  falling  due  on  July  1  have  been  renewed  for  a  fur- 
ther period  of  three  years.  According  to  the  manager  the  open- 
ing out  work  at  Wolfcleugh  Mine  is  beginning  to  give  improved 
results  and  the  prospect  at  this  mine  is  now  considered  favour- 
able. Additional  mining  ground  is  being  opened  up  at  Black- 
dean,  and  the  work  done  so  far  has,  the  report  says,  given  satis- 
factory results.     The  financial  position  is  tolerably  comfortable. 

Vmir  Gold  Mixes. — A  circular  has  been  issued  to  the  share- 
holders in  this  disappointing  company  which  may  or  may  not 
revive  their  hopes  of  better  times  coming.  Mr.  Oliver  Wethered, 
the  chairman,  is  at  present  at  the  mine  in  company  with  Mr. 
Gilam  Brown,  a  San  Franciscan  expert,  who  was  commissioned 
by  the  West  Australian  Goldfields  and  the  London  and  British 
Columbian  Goldfields  to  report  upon  the  property.  Cablegrams 
have  been  despatched  by  these  gentlemen  opining  that  the  pre- 
sent  and  future  of  the  mine  warrant  a  large  amount  of  confidence, 
and  it  is  left  to  the  choice  of  the  shareholders  to  determine  the 
precise  degree  of  confidence  they  should  feel.  But  time  is  needed 
before  it  is  possible  to  begin  to  slope  the  better  ore.  How  long 
a  time?  There  seems  every  prospect,  it  is  added,  of  a  new  vein 
recently  discovered  proving  important.     But  how  vague  it  all  is  I 

Queensland  Gold  Returns. — For  September  the  gold  re- 
turns from  Queensland  were: — Charters  Towers,  20,800  tons, 
20,000  ozs.  ;  Croydon,  4,100  tons,  1,200  ozs.  ;  Gympie,  18,600 
tons,  8,900  ozs.  ;  Mount  Morgan,  22,000  tons,  9,500  ozs.  ;  Ravens- 
wood,  2,goo  tons,  3,800  ozs.  ;  other  fields,  7.400  tons,  3,300  ozs.  ; 
alluvial,  500  ozs.  ;  total  yield,  46,700  ozs. 


Company  Reports  and  Balance  Sheets. 

•»*  The  Editors  will  be  much  tbliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

Mexican  Railway  Co.,  Li.mited. 
A  good  many  people  have  reason  to  be  grateful  to  the  Mexican 
Government  for  their  efforts  to  put  the  currency  of  the  country 
on  a  more  stable  basis,  and  not  least  the  foreign  owners  of  the 
railway  companies  who  have  had  such  bitter  experiences  of  a 
depreciated  exchange.  To  the  currency  reform  law  which 
came  into  operation  on  May  i  last  and  reacted  favourably  on  the 
exchange  for  several  months  prior  to  that  date  the  satisfactory 
display  which  appears  to  be  made  by  this  undertaking  for  the 
half-year  ended  June  30  last  is  largely,  though  not  entirely, 
due.  We  say  not  entirely,  because  there  are  sundry  items  in  the 
accounts,  to  be  referred  to  presently,  which  have  greatly  in- 
fluenced the  results,  just  as  they  have  for  about  eighteen  months 
now,  and  we  must  again  complain  of  the  directors'  failure  to 
refer  to  these  matters  in  their  report,  because  they  have  an 
important  bearing  on  the  period  under  review,  and  promise  to 
be  of  even  greater  significance  in  the  future.  Dealing  first  with 
actual  traffics  we  find  that  the  gross  revenue  was  $3,131,182  or 
$19,205  less  than  in  the  corresponding  period,  due  to  decreases 
in  foreign  goods  of  ^597,770,  and  in  national  goods  and  sundry 
earnings  of  $23,322,  as  the  revenue  from  passengers  was  higher 
by  8101,887.  Number  of  passengers  carried  increased  by  26,117, 
and  while  the  national  goods  advanced  by  7,081  tons,  the  foreign 
goods  which  we  presume  give  a  longer  haul  and  pay  better 
fell  off  by  5,106  tons.  Against  this  decrease  in  income  the  ex- 
penses went  up  $73,242,  including  the  outlay  of  855,552  arising 
from  the  accident  at  the  Metlac  bridge  in  Ap'ril  last,  making  the 
total  $1,821,510.  But  has  all  the  expenditure  of  the  half-year 
been  fairly  met?  It  does  not  seem  so  to  us,  and  the  actual  posi- 
tion can  only  be  ascertained  by  a  careful  study  of  the  items  of 
the  accounts  as  already  remarked.  For  the  conditions  to  be 
fairly  understood  it  is  necessary  to  run  back  some  eighteen 
months  to  the  statement  of  accounts  for  the  half-year  to  Decem- 
ber 31,  1903.  At  that  time  the  company  possessed  sundry  re- 
newal accounts  of  ^^62,901,  including  ^4,084  for  the  permanent 
way,  ;^47.429  for  locomotives,  and  /i  1,387  for  carriages  and 
wagons.  By  the  following  half-year  these  had  been  reduced  to 
;^26,265,  and  by  December,  1904,  to  ;^g,65o,  or  in  other  words 
the  necessary  renewals  to  the  sj'stem  and  works  occasioned  bv 
the  heavier  traffic  were  met,  not  from  revenue,  but  from  accumu- 


lated savings.  That  in  itself  does  not  seem  very  good  policy, 
but  worse  has  happened  in  the  period  now  under  review.  At 
the  end  of  1904  there  was  a  credit  to  locomotive  renewal  fund 
of  ;^9,958,  and  to  carriage  and  wagon  renewal  account  of  £i,Si9, 
but  a  debit  to  permanent  way  renewal  fund  of  ^1,847  leaving 
the  total  credit  at  £9,(iSo.  Now,  in  the  past  half-year  the 
carriage  and  wagon  fund  has  been  increased  by  £f,'i<)S  to  £i,Ti4 
because  a  careful  survey  of  the  goods  vehicles  has  shown  the 
necessity  of  writing  104  of  them  off  the  list,  which  will  be  re- 
placed, with  about  another  50  besides ;  but  the  locomotive 
renewal  account  has  been  further  reduced  from  .^9,958  to  ;^2,324, 
while  the  permanent  way  debit  now  reaches  the  great  figure  of 
;f  12,167,  3"  increase  on  the  year  of  ;^io,32o.  Had  that  been  met 
from  revenue,  as  it  should  have  been,  the  display  would  have 
been  very  different  and  dividend  perhaps  $%  per  cent,  per 
annum  instead  of  6,'-4.  This  position  has  arisen,  too,  despite 
the  fact  that  considerably  larger  sums  were  actually  provided 
from  income  for  special  renewals,  and  it  seems  pretty  con- 
clusive that  the  past  policy  has  been  one  of  starvation  which 
the  directors  are  now  trying  to  set  straight.  But  it  is  not 
possible  to  pay  big  dividends  at  the  same  time,  and  by  deferring 
expenditure  which  should  come  from  current  income,  the  direc- 
tors are  clearly  discounting  the  future  too  far  ahead,  be  it  never 
so  prosperous.  The  decrease  in  receipts  and  increase  in  ex- 
penditure brought  the  nett  revenue  down  by  892,447  to  $1,309,671, 
but  the  average  rate  of  exchange  was  24.3583d.  against  22.392d., 
and  the  smaller  sum  actually  produced  ^2,104  more  at  ^'132,922. 
Difference  in  exchange  gave  only  £ye,  against  £2,2t,(>,  but  the 
Vera  Cruz  pier  and  launch  produced  a  nett  sum  of  ;^i  1,360,  or  an 
advance  of  .^7,897,  and  interest  and  transfer  fees  ;£2,o64,  in  all 
^146,421  compared  with  £iii),(>02.  Deducting  ;f6o,ooo  for 
debenture  interest,  ;ii'2,ooo  written  off  suspense  accounts,  and  a 
similar  sum  reserved  on  account  of  depreciation  of  investments, 
and  the  balance  left  is  ^82,421,  an  improvement  of  ;£6,8i8. 
With  £3^3  brought  in  the  sum  for  disposal  is  ^82,804,  and  the 
directors  propose  to  increase  the  dividend  on  the  8  per  cent, 
first  preference  stock  from  6  per  cent,  to  (1%  per  cent,  per  annum, 
carrying  forward  ;^2,988.  Commencing  with  January  i  next 
traffics  will  be  published  four  times  a  month,  the  first  three  state- 
ments each  covering  seven  days  and  the  fourth,  seven,  eight, 
nine,  or  ten  days  as  the  case  may  be. 

Buenos  Ayres  and  Pacific  Railway  Co.,  Limited. 
There  is  much  that  is  interesting  in  the  annual  report  of  this 
rapidly  expanding  undertaking,  but  pressure  on  our  space  pre- 
vents us  from  making  more  than  the  briefest  reference  to  the 
various  matters  just  now.  We  shall  deal  more  fully  with  them 
in  a  general  article  reviewing  the  whole  aspect  of  Argentine 
railway  affairs  at  an  early  date.  The  present  accounts  include 
the  first  year's  working  by  the  Pacific  Company  of  the  Bahia 
Blanca  and  North-Western  system,  and  for  the  purposes  of  com- 
parison the  figures  of  that  line  have  been  added  to  last  year's 
totals  as  well.  With  these  incorporated  the  revenue  for  the  12 
months  to  June  30  was  jTi, 263,636,  or  ;f 218,306  more  than  in 
the  previous  year,  and  as  the  expenditure  went  up  £122,503  to 
£719,111  the  proportion  between  expenditure  and  income  is  re- 
duced from  57.07  per  cent,  to  56.91  per  cent.,  and  the  nett  earn- 
ings show  an  improvement  of  £95,803  at  £544,525.  The  number 
of  passengers  carried  rose  194,296,  meaning  an  additional 
revenue  of  £39,409,  and  the  tonnage  of  goods  carried  advanced 
from  1,441,075  to  1,809,319,  a  "tonne  "  being  1,000  kilogrammes, 
or  2,204^  lbs.  This  meant  an  improved  income  of  £137,077, 
but  the  average  receipts  per  ton  are  down  from  10s.  ii^d.  to 
los.  3%d.  The  principal  advance  in  the  merchandise  traffic  was 
in  wheat,  up  173,746  tonnes,  followed  by  much  smaller  but  still 
substantial  gains  in  wine,  general  goods,  Argentine  Great  Western 
Railway  material,  casks,  and  firewood.  On  the  other  hand,  there 
were  decreases  in  maize,  linseed,  lime,  bricks  and  sand,  wool, 
and  skins.  Included  in  the  expenditure  is  a  sum  of  £12,129, 
contributed  towards  the  cost  of  relaying  the  line  with  heavier 
rails,  and  we  learn  that  practically  the  whole  section  from  Junin 
to  Mackenna,  202  miles,  is  now  laid  with  100  lbs.  rails.  On  this 
line  run  the  most  powerful  locomotives  in  South  America,  that  is 
132}^  tons  weight,  hauling  2,700  tons.  Improvements  and  addi- 
tions to  the  line,  works,  rolling  stock,  and  engine  power  have 
also  been  effected  at  the  cost  of  capital,  the  total  outlay  for  the 
year  being  the  huge  sum  of  £802,476,  including  £296,006  on 
branches  and  £136,430  in  connection  with  the  independent 
access  into  Buenos  Ayres.  Satisfactory  progress  has  been  made 
with  this  work,  and  the  plans  for  the  terminal  station  are  now 
before  the  authorities.  The  results  anticipated  from  the  acquisi- 
tion and  the  working  of  the  Bahia  Blanca  system  have  been  fully 
realised,  and  this  seems  to  have  induced  the  board  to  enter  into 
a  new  agreement  with  the  Villa  Maria  and  Rufino  Railway, 
which  has  been  leased  to  the  company  until  1920,  but  the  board 
thinks  some  method  of  fuller  control  is  desirable,  and  therefore 
recommends  a  proposal  something  after  the  style  of  that  carried 
through  with  the  Bahia  Blanca.  Under  it  the  Pacific  companj' 
will  guarantee  4  per  cent,  interest  on  the  debenture  debt,  and 
any  future  issues,  and  give  the  preferred  shares  3  per  cent,  per 
annum  for  four  years  from  July  i  last,  3J4  per  cent,  for  the 
following  four,  then  4  per  cent,  for  a  further  similar  period,  and 
4%  per  cent,  from  July  i,  1917  and  thereafter.  The  ordinary 
shares  will  be  reduced  to  25  per  cent,  of  their  nominal  value,  and 
for  this  amount  will  rank  pari  passu  with  the  preferred.  We 
think  these  term's  should  be  accepted.  Deteiils  have  already 
been  published  of  the  arrangements  made  with  a  view  of  promot- 
ing the  completion  of  the  railwa}'  across  the  Andes,  which  will 
link  up  the  Chilian  and  Argentine  sections,  and  we  can  now  turn 
to  the  question  of  nett  revenue.  To  the  profit  on  working  must 
be   added   balance   brought  forward,    interest   and   gain   on   re- 


OCTOGEK   2S,    1905. J 


Zhc  Jnvestors'  TReview* 


545 


niittances,  making  ;^s64,g63,  from  which  fixed  charges  absorbed 
;/'3ig,8go,  leaving  ^245,072.  First  and  second  preference  divi- 
dends having  been  provided,  the  directors  again  distribute  7  per 
cent,  on  the  ordinary  stock,  placing  another  ^£40,000  to  general 
reserve,  ^^4,000  to  the  staff  fund,  and  carrying  forward  ^76.  Re- 
serve will  now  be  ^^541, 402,  including  the  bonus  received  from 
the  Bahia  Blanca  Company,  and  will  be  further  increased  by  the 
;^'8o,ooo  to  come  from  the  Villa  Maria  should  the  mentioned 
proposal  be  agreed  to.  There  is  a  credit  to  capital  account  of 
^688,645,  so  there  may  be  no  truth  in  the  rumour  that  the 
directors  are  contemplating  a  further  appeal  for  money. 

United  Railw.ws  of  the  Havana  and  Regla  Warehouses, 
Limited. 
During  the  past  few  years  we  have  frequently  counselled 
readers  to  keep  an  eye  on  Cuba  as  a  country  which  might  pro- 
vide opportunities  for  profitable  investment,  and  there  is  no 
ioubt  at  all  that  since  its  emancipation  from  Spanish  rule  the 
island  has  made  quite  phenomenal  progress.  That  the  rail- 
ways reaped  immediate  benefit  from  the  general  prosperity  goes 
without  saying,  and  this  undertaking  now  issues  a  report  and 
statement  of  accounts  for  the  year  to  June  30,  revealing  a  con- 
dition of  affairs  which  only  a  short  while  back  did  not  seem 
within  the  range  of  possibility.  As  recently  as  the  year  igoo  the 
company  was  unable  to  pay  any  dividend  at  all,  whereas  in 
respect  of  the  past  year  10  per  cent,  is  paid  on  both  preferred 
■itock  and  deferred  shares  which  have  thus  automaticfally  become 
consolidated  into  ordinary  stock.  It  may  be  useful  here  to  ex- 
plain that  formerly  the  capital  consisted  of  ;£i,4oo,ooo  3  per 
cent,  cumulative  preference  stock  and  ^^140,000  in  fully-paid 
deferred  shares,  the  latter  being  entitled  to  receive  3  per  cent, 
after  the  payment  of  the  fixed  dividend  on  the  preferred  and  then 
10  rank  equally  with  it,  while  if  3  per  cent,  was  paid  on  the  de- 
ferred shares  for  two  consecutive  years  all  distinction  between 
the  two  classes  was  cease.  Now,  for  igo3-4  6  per  cent,  was  paid 
on  the  preferred  stock  and  18  per  cent,  on  the  deferred  shares, 
thus  catching  up  all  arrears,  and  in  respect  of  the  past  twelve 
months  4%  per  cent,  has  already  been  paid,  meaning  that  these 
conditions  were  fulfilled,  so  that  for  the  final  distribution  the 
two  issues  of  capital  were  consolidated  and  will  now  stand  to- 
gether under  the  name  of  ordinary  stock  for  all  time.  In  the 
period  under  review  the  company  gathered  a  gross  revenue  of 
.iSsS4.s88  or  ;^ii6,gg8  more  than  in  the  preceding  year,  to  which 
passengers  contributed  ^4g,54i,  goods  ;^4g,436,  live  stock 
;^"S>2iS)  Kegia  Warehouses  balance  ^2,718,  and  sundry  receipts 
from  wharves,  dividends,  &c.,  ;^6,638.  The  increase  in  the  num- 
ber of  passengers  carried  was  209,433,  and  in  the  goods  traffic 
l,here  were  such  gains  as  sugar  cane  62,705  tons,  sugar  26,577, 
molasses  7,341,  tobacco  1,396,  bricks  and  tiles  6,960,  native 
woods  i2,75g,  firewood  8,707  and  general  merchandise  57,023 
'.ons.  The  few  decreases  were  of  no  consequence.  Against  such 
a  big  rise  in  traffic  the  advance  of  jf 38,044  to  ;^25 1,025  in  the 
expenditure  was  very  modest,  the  ratio  between  outgo  and  in- 
come being  no  more  than  45.26  per  cent,  compared  with  48.67 
per  cent.  Maintenance  of  permanent  way  and  works  rose 
.;^I2)S42,  locomotive  department  ^8,146,  carriage  and  wagon  out- 
lay ;£s>9°7  and  traffic  expenses  ;^i  1,213.  The  ferry-boat  service 
between  Havana  and  Regla  cost  ;^i,ooo  less.  After  providing 
interest  on  debenture  stock  ;£99,ooo  and  other  charges  of  ;^2,396 
the  nett  balance,  including  a  credit  of  £3.324  for  difference  in 
exchange,  is  ;£2os,4gi,  an  improvement  of  ;f  75,782.  Other  small 
credits  and  debits  leave  the  ultimate  sum  available  for  division 
at  ;£2oo,i39,  from  which  dividends  of  4%  per  cent,  on  the  pre- 
ferred stock  and  deferred  shares  absorbed  ;£69,3oo.  The  direc- 
tors now  propose  to  pay  a  dividend  oi  s}i  per  cent,  on  the 
ordinary  stock,  making  10  per  cent,  for  the  year,  adding  ^^45,000 
to  reserve  and  carr3'ing  forv/ard  ;£i,i39,  the  sum  brought  in 
having  been  ;^i,458.  This  is  a  very  remarkable  display,  and 
during  the  past  year  we  have  seen  the  price  of  the  company's 
stock  go  up  by  leaps  and  bounds,  until  the  prevailing  figure  of 
a  10  was  reached.  Is  that  too  high?  Quite  high  enough, 
perhaps,  even  though  traffics  do  continue  to  expand,  because  a 
prudent  board  of  directors  is  not  likely  to  increase  the  dividend 
teyond  the  present  rate  until  the  financial  position  is  made 
stronger,  and  investors  must  not  forget  that  in  June  last  sanction 
was  obtained  for  the  creation  of  ;£77o,ooo  5  per  cent,  preference 
stock,  meaning  an  annual  charge  of  ;£ 38,500,  besides  an  increase 
in  borrowing  powers  of  ;^3io,ooo — say  another  ;^i2,ooo  a  year. 
No  doubt  all  this  capital  will  not  be  issued  at  once  it  should,  in- 
deed, suffice  for  a  very  long  time,  but  it  will  eventually  mean 
;^5o,ooo  a  year  in  interest,  and  the  prosperity  will  have  to  be 
well  sustained  tq  provide  that  and  the  present  10  per  cent,  on 
the  ordinary,  let  alone  anything  beyond. 

Midland  Uruguay  RAiLVi^AY  Co.,  Limited. 
Thanks  to  substantial  increases  in  receipts  from  passengers, 
goods  and  animals  the  gross  revenue  for  the  year  ended  June  30, 
notwithstanding  a  reduction  of  ;^4,458  in  the  amount  credited 
for  detention  of  rolling  stock  and  sundry  receipts,  was  ;^7,468 
higher  at  ;^63,398.  This  is  the  largest  gross  income  ever  earned 
by  the  company,  and  is  all  the  more  satisfactory  because  the 
ordinary  business  of  the  line  was  interrupted  during  the  first 
four  months  by  the  revolution,  which  did  not  come  to  an  end 
until  September.  Along  with  this  increase  in  receipts  there  was 
a  saving  of  ^^1,922  in  working  expenses,  due  to  the  fact  that  there 
is  on  this  occasion  no  entry  corresponding  to  the  ;£4,ooo  charged 
in  maintenance  of  permanent  way  for  works  suspended  during 
the  revolution,  as  the  ordinary  outlay  under  all  heads  took 
several  hundreds  more.  Nett  profits  were  ;f9,3go  up  at  ;f  12,974, 
and  with  ;^5,8g7  brought  in,  ^^55,000  from  Government  guarantee 
and  ;^i,i5o  taken  from  special  reserve  the  available  total  came 


to  ^^75.021.  Of  this  debenture  interest  at  4  per  cent,  took 
2'47,i78,  expenditure  on  new  works  ;£i6i,  and  on  new  locomo- 
tive ;t'i,578,  and  after  transferring  ;£3,8oo  to  general  reserve  a 
balance  of  ;£22,304  was  left,  out  of  which  it  is  proposed  to  pay 
an  extra  i  per  cent,  on  the  debenture  stock  against  ^  per  cent. 
a  year  ago,  and  to  carry  forward  ;£io,509.  A  balance  of  ;^26,426 
was  due  from  the  Government  for  services  rendered  and  cost  oi 
repairing  the  damage  to  the  line  during  the  revolution,  and 
towards  this  securities  of  the  nominal  value  of  ;£8,5io  have  been 
received. 

English,  .Scottish  and  Australian  Bank,  Limited. 
A  further  small  improvement  took  place  in  the  profits  of  this 
bank  during  the  financial  year  ended  on  June  30,  the  total  of 
^^248, 123  being  ;^i,899  in  e.xcess  of  the  preceding  twelve  months. 
There  was  an  increase,  too,  of  £1,814  at  £i^>°35  '"  ^^^  credit 
from  previous  account,  but  the  expenses  of  management  went  up 
^2,878  to  ;£g6,24o,  so  that  nett  revenue  only  benefits  by  ;^834  at 
^^163,918.  Interest  on  debenture  stock  takes  ;^35.34i.  on  pre- 
ferred inscribed  deposit  stock  £2(i,i>^3,  and  on  deferred  stocl: 
;£24,390,  the  same  as  before,  but  there  is  no  charge  on  the  pre- 
sent occasion  for  terminable  deposit  receipts  against  ;£3,6ii, 
so  that  after  again  placing  ^15,000  to  reserve  the  sum  remaining 
is  ;^4,446  larger  at  ;£58,5i3.  Its  distribution  is  on  exactly  the 
same  lines  as  a  year  ago,  a  further  ij4  per  cent,  interest  being 
paid  to  the  holders  of  the  deferred  inscribed  deposit  stock,  with 
4  per  cent,  dividend  to  the  shareholders,  £j,i^2  applied  to  the 
purchase  and  cancellation  of  this  deferred  stock,  ^1,000  to  the 
officers'  guarantee  and  provident  fund  and  an  increase  to  ^16,612 
in  the  credit  carried  forward.  With  the  latest  addition  the 
reserve  will  be  raised  to  _£i2i,904  compared  with  a  paid-up 
capital  of  ^53g,437,  but  a  capital  reserve  formerly  existing  to 
the  amount  of  ^^77,270  has  now  been  written  off  the  bank  pre- 
mises and  furniture,  bringing  them  down  to  ;C376,939.  Other 
items  of  the  balance-sheet  do  not  show  really  important  change, 
the  largest  on  the  debit  side  being  an  increase  of  ;i;i97,3o4  to 
/'2, 555,854  in  the  deposits  and  current  accounts.  The  perpetual 
Stocks  are  a  trifle  lower  at  ;r2,68i,724,  the  terminable  deposit 
receipts  of  ;£90,040  due  in  1904  naturally  no  longer  appear,  the 
note  circulation  has  gone  up  a  few  hundreds  to  ;f32,436,  and 
bills  payable  and  other  Uabilities  are  rather  more  than  ,/^3,ooo 
higher  at  ^34g,865.  On  the  other  side  there  is  a  smart  advance 
of  /94,868  in  the  cash  and  bullion  to  ;£838,457  and  a  decline 
from  2225.067  to  ;Ci5o,657  in  the  cash  at  bankers  and  at  short 
notice,  the  two  together  reaching  ;f 989, 114  against  ^^968,656. 
Investments  in  British  Government  securities  rem.ain  at  ;^ioo,ooa, 
bills  receivable  and  remittances  in  transit  show  only  a  small 
increase  to  2612,231,  and  advances  and  other  assets,  after 
making  provision  for  bad  debts  and  contingencies,  are  only 
r85,i86  larger  at  ^4,208,724.  The  security  for  the  note  issue 
consisting  of  Colonial  Government  securities  has  been  increased 
by  2'3'875  to  252,726.  In  their  report  the  directors  say  that 
over  the  greater  part  of  the  Commonwealth  the  climatic  con- 
ditions continue  favourable  and  that,  with  an  excellent  lambing, 
a  substantial  increase  in  the  wool  clip  and  every  prospect  of  a 
good  harvest  the  outlook  generally  is  most  encouraging. 

Yokohama  Specie  Bank,  Limited. 

Apparently  this  bank  again  benefited  by  its  share  in  the  loan 
operations  of  the  Japanese  Government  during  the  six  months 
ended  June  30,  but  business  in  other  directions  also  seems  to 
have  been  good,  and  gross  profits,  including  529,922  yen  or 
102.254  yen  more  brought  in  rose  by  1,850,803  yen  to  8,340,221 
yen.  Expenses,  interests,  &c.,  however,  increased  by  1,648,083 
yen  to  6,230,501  yen,  so  that  nett  profits  were  only  202,720  yen 
up  at  2,109,720  yen,  and  the  directors,  after  paying  the  usual 
dividend  at  the  rate  of  12  per  cent,  per  annum,  very  sensibly 
devote  the  surplus  to  strengthening  the  position  by  transferring 
220,000  yen  or  20,000  yen  additional  to  general  reserve,  doubling 
the  amount  placed  to  the  silver  fund  at  200,000  yen,  bringing 
the  total  of  these  two  funds  up  to  10,740,000  yen,  and  carrying 
forward  82,720  yen  more  at  609,720  yen.  Current  and  fixed 
deposits  are  26,923,755  yen  up  at  99,695,784  yen,  and  bills  pay- 
able and  other  liabilities  have  risen  by  25,602,500  yen  to 
120,276,692  yen,  against  which  cash  is  8,067,935  yen  higher  at 
21,592,294  yen,  or  over  21.5  per  cent,  of  the  liabilities  to  de- 
positors, bills  discounted,  loans,  &c.,  show  an  increase  of 
25,339,921  yen  at  77,235,o45yen,  and  bills  receivable  are  20,953,269 
yen  up  at  131,237,941  yen,  while  investments  have  been  reduced 
by  1,608,200  yen  to  18,378,448  yen.  A  decrease  of  389,886  yen 
to  1,678,938  yen  in  the  value  of  premises  is  accompanied  by  a 
reduction  of  454,896  yen  to  152,449  yen  in  the  reserve  for  depre- 
ciation, and  the  provision  against  doubtful  debts  has  also  been 
cut  down  by  127,375  y^"  to  108,007  yen. 

Eastern  Extension,  Australasia  and  China  Telegraph  Co., 
Limited. 

The  half-year  ended  June  30  saw  a  further  expansion  of  this 
company's  business,  receipts  from  messages,  &c.,  showing' the 
highly  satisfactory  increase  of  ;£49,74i  at  233' .239,  and  althougli 
the  revenue  from  subsidies  was  again  reduced  by  ;f934  to  ;f4,35o 
the  total  income,  including  interest  and  transfer  fees,  was 
248,792  higher  at  ^^348,850.  At  the  same  time,  expenses  were 
reduced  by  no  less  than  ;£5,757  to  ;£i35,95o,  so  that  after  pro- 
viding for  income-tax  and  22. 500  extra  for  debenture  interest 
the  nett  revenue  came  to  ;Ci94,9oo  or  ^51,521  more.  A  much 
smaller  balance  of  ;g22,i8i  was  brought  in,  but  the  amount  avail- 
able was  nevertheless  £31,811  up  at  ^^217,081,  and  after  paying 
the  customary  quarterly  dividends  of  i'|  per  cent,  each  ;4ioo,ooo 
is  put  to  reserve  and  ^^42,081  carried  forward  compared  with 
2i  10,270  forward  a  year  ago.     In  addition  ;iC3,ooo  received  as 
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premiums  on  the  issue  of  debenture  stock  was  transferred  to  re- 
serve, and  as  nothing  was  charged  against  this  fund  during  the 
six  months  its  total  now  reaches  the  splendid  figure  of 
£i,ii2,4$o.  There  are  also  funds  for  insurance,  maintenance 
ships  and  depreciation  of  buildings  and  cable  dep6t,  which  bring 
the  accumulations  up  to  _^'i,466,356  or  nearly  39  per  cent,  of  the 
capital  outlay,  of  which  j^i, 078,923  is  invested  in  carefully 
selected  securities,  ;^92,2i6  is  represented  by  a  debt  due  from 
the  Imperial  Chinese  Telegraph  Administration  in  respect  of 
cables  supplied  and  laid,  and  2,i8oiOoo  by  spare  cables  held  for 
renewals.  Traffic  and  other  credit  balances  have  been  reduced 
by  ^51,402  to  ;^2i3,29S,  and  on  the  other  hand  sundry  debtors 
are  ;i'sS,346  down  at  ;^i66,527,  and  bills  receivable  are  ;^8,ioo 
lower  at  ;^5o,ioo,  but  remittances  in  transit  come  to  ^^4,600  more 
at  ;^25,5oo,  cash  on  deposit  has  risen  by  ^^59,000  to  ^^79,000  and 
bank  balances  by  ;^io,302  to  ;f63,407,  and  altogether  the  position 
is  a  verj-  strong  one. 

We.stebn  Telegraph  Co.,  Limitkd. 
An  all-round  improvement  of  a  very  substantial  character 
was  enjoyed  during  the  half-year  ended  June  30,  and  the  revenue 
from  messages  was  particularly  good  with  an  increase  of 
_^37,o22  to  £2$3,2i6.  Bankers'  interest,  rents,  and  transfer  fees 
gave  ;f  171  more  at  ^^1,502,  dividends  on  investments  in  other 
telegraph  companies  were  ^'3,582  up  at  ;£'2o,696,  and  the  interest 
on  investments  after  crediting  j^i,i35  to  sinking  fund  came  to 
^7,926  or  ;£6o4  more,  making  the  total  income  ;£4i,379  up  at 
^283,360.  Expenses,  on  the  other  hand,  only  rose  by  £910  to 
/,75,245  and  debenture  interest  required  an  extra  ^^278  at 
/i4,i46  but  income-tax  came  to  ;^756  less  at  £$,1137,  and 
although  the  outlay  for  maintenance  of  cables  was  ;^i5,2o8 
heavier  at  ;^4i,42o  the  nett  balance  was  still  considerably  larger 
at  ;fi47,4i2  compared  with  ^^122,67?.  The  sum  of  ;^3,i32 
brought  forward  was  rather  smaller,  leaving  the  amount  avail- 
able ;^23,692  up  at  ;/^i5i,304  out  of  which  the  usual  dividends 
and  bonus  making  7  per  cent,  for  the  year,  are  paid,  ;f6o,ooo 
is  put  to  general  reserve,  and  •;^5,ooo  to  maintenance  ships 
reserve  against  ;£22,ooo  and  ^18,000  a  year  ago,  and  ;f3,i32  or 
^'1,308  less  is  carried  to  the  new  accounts.  With  the  present 
transfer  from  revenue  and  ;^i,32o  from  profit  on  sale  of  invest- 
ments and  premiums  on  debenture  stock  issued,  the  general 
reserve  now  stand.s  at  ;£i, 016,911,  and  the  total  accumulations 
come  to  ;£i,o72,3ii,  exclusive  of  the  debenture  sinking  fund  of 
;^56,835,  and  are  to  a  large  extent  represented  by  .^753,421  in 
securities  and  ;^S4,7i5  in  spare  cable.  Capital  expenditure  in 
the  six  months  was  trifling,  and  the  total  outlay,  including 
jf34P,8i7  in  shares  in  other  telegraph  companies  and  ;^37,5oo 
in  Electra  House,  Limited,  amounts  to  ;^2,9i5,72i,  of  which  the 
reserves  of  all  kinds  represent  abouf  38^^  per  cent.  Traffic  and 
other  balances  continue  well  in  favour  of  the  company,  ;^67,868 
being  due  by  it  against  ;^io8,6o6  to  come  in,  and  as  remittances 
in  transit  amount  to  ;£i  1,727  and  bills  receivable  and  cash  in 
hand  to  ;^5b,254  and  ;^67,502  respectively,  the  company  is  very 
comfortably  off. 

CoopEE,  Cooper  and  Co.  (1901),  Limited. 
This  is  the  undertaking  which,  in  1901,  was  formed  to  take 
over  the  wholesale  tea  business  of  that  unfortunate  enterprise 
known  as   Cooper,   Cooper    and    Johnson,   together    with    the 
agencies  and  retail  grocery  businesses  always  carried  on  under 
the  name  of  Cooper,  Cooper  and  Company.     Unhappily  very 
poor  success  continues  to  attend  the  operations,  and  we  find  from 
the  latest  report  that  the  working  for  the  year  ended  June  30 
last  resulted  in  a  loss.     There  was  a  nett  trading  profit,  it  seems, 
of  ;^9r6   and   £4   came  in   from   transfer   fees,    but   managing 
director's  salary  and  directors'  fees  alone  amounted  to  /'i,286 — 
;f37o  more  than  the  profit — so  that   after   providing  ;t7°9  for 
depreciation  of  fixtures  and  leases,  £^2  for  auditors'  fees,  ;f  190 
for  secretary's  salary,   transfer  office  and  legal  expenses — how 
curiously  that  compares  with  the  expenses  of  direction — and  ;f  162 
for  income-tax  there  is  a  deficiency  of  ^1,480.     Deduct  credit 
brought  forward  ;£739,  and  the  debit  to  be  carried  forward  is 
;£74i.     Out  of  a  nominal  capital  of  ^^70,000,  divided  into  20,000 
preference   and   50,000  ordinary  £i    shares,   ;f3o,5oo  has  been 
issued,  of  which  ;(^io  has  been  forfeited,  the  amount  paid  up 
thereon   being   los.,    and   this   together  with   ;£7,o38   owing  to 
sundry  creditors  is  represented  on  the  other  side  by  a  variety  of 
assets,  some  of  them  of  little  or  no  value.     Preliminary  expenses 
;f  3,771,  for  example,  would  not  bring  in  much,  and  goodwill  ;£25o 
can  also  be  reckoned  of  no  account.     Investments  at  cost,  £4,0^4, 
do  not  seem  to  produce  any  revenue,  and  moreover  there  is  a 
contingent  liability  in  connection  with  part  of  them  of  no  less 
than  jf  i5,ooo.     To  find  that  money  would  be  an  impossibility. 
Suspense  account,  £g4,  is  another  entry  of  no  value  whatever, 
leases  and  trade  marks  are  probably  not  worth  very  much,  and  of 
^^14,644  due  by  sundry  debtors  ;^4,o8S  is  a  debt  of  the  Cooper, 
Cooper  Profit  Sharing  Co.,  Limited.     Is  it  a  good  one?     Stocks 
are  put  down  at  a  further  sum  of  ;f  7,209  and  fixtures  at  ;f  2,546, 
cash  ;f  i,i6S  and  the  debit  to  profit  and  loss  of  £741  completing 
the.balance-sheet  total  of  £37,^2^.     Altogether  a  pretty  miserable 
display,  and  we  are  not  surprised  to  note  from  the  report  that  the 
future  of  the  company  is  receiving  the  directors'  "  serious  con- 
sideration."    The   board   naturally   grumbles    at  the   tea   duty 
muddles,  and  further  complains  of  the  continuous  litigation  to 
which  the  company  is  subjected  by  some  of  the  shareholders. 
The  formation  of  the  above-mentioned   "  profit-sharing "   com- 
pany seems  to  have  come  in  for  some  specially  sharp  criticism, 
but  the  directors  say  it  is  already  doing  a  considerable  business. 
We  fear,  however,  that  these  expedients  to  bolster  up  tfie  com- 
pany will  not  be  of  much  use,   and    unless    conditions    alter 
materially  and  quickly  for  the  better  there  seems  but  one  end 
in  sight. 


Aerated  Brkad  Co.,  Limited. 
This  company's  annual  reports  promise  to  be  very  unexciting 
documents  in  the  future  because  the  dajs  of  Egyptian  Hall 
finance  are  over,  and  shareholders  have  no  longer  to  bother  their 
heads  over  the  number  and  actual  market  value  of  the  shares,  or 
"  breadcrumbs,"  as  they  used  to  be  called,  annually  allotted  at 
par  to  provide  a  nice  little  extra  bonus.  Quite  true  is  it  that 
the  adoption  and  abandonment  of  this  mysterious  method  of 
giving  something  for  nothing  has  landed  some  of  the  proprietor* 
with  horrible  capital  losses,  but  that  cannot  be  helped  now,  and 
anyhow  the  great  bulk  of  the  shareholders  would  not  listen  to 
good  advice  when  it  was  tendered  them.  Once  more  the  directors 
tell  us,  in  reviewing  the  operations  for  the  12  months  to  Sep- 
tember 30,  that  the  company's  trade  was  larger  than  in  any 
previous  year,  but  the  working  expenses,  including  rent,  rates, 
and  taxes,  were  <^;ain  higher.  Moreover,  a  further  large  sum 
was  spent — and  well  spent,  too — in  decorating  and  maintaining 
the  dep6ts,  whose  number  was  increased  by  seven,  while  another 
at  Walham  Green  is  now  being  fitted.  Investments  were  further 
increased  by  the  purchase  of  the  long  leases  of  the  company'sf 
premises  at  i,  Gresham  Street,  and  11,  King's  Road,  Chelsea,  and 
15,  Fenchurch  Street,  is  being  rebuilt,  and  will  be  reopened 
shortly ;  but,  on  the  other,  the  leases  of  three  depots  expired 
and  the  premises  were  closed.  BaJance  of  amount  realised  by 
the  sale  of  two  leases,  ;^8,685,  will  be  applied  towards  writing 
down  the  investments,  bringing  them  nearer  their  present  value. 
Nett  profit  for  the  year  was  ;f66,4ii,  as  compared  with  ;^64,4S2, 
and  against  ^^3,083  received  for  new  shares  and  ^"9,498  brought 
in  a  year  a«).  The  credit  from  previous  account  is  £x4,i77  on 
the  present  occasion,  so  that  the  total  for  disposal  is 
;f8o,588  compared  with  ^77,063.  The  directors,  therefore,  in- 
crease the  dividend  for  the  entire  year  by  2]4  per  cent,  to  32^^, 
writing  off  ;^s,ooo  for  depreciation  and  carrying  forward  pf  16,004. 
As  usual,  trading  accounts  are  heavily  adverse,  and  the  cash 
held  is  much  less  than  the  sum  required  for  final  dividend  pay- 
ment, but  stocks  are  valued  at  ;^i6,2Si,  and  the  high-class  invest- 
ments appear  at  ^^98,455.  The  company  is  now  without  reserves 
of  any  sort. 

International  Financial  Society,  Limited. 

The  most  interesting  statement  in  the  report  of  this  concern 
for  the  year  ended  September  is  the  one  in  which  the  directors 
tell  us  they  have  been  in  the  habit  of  dealing  in  the  company's 
own  debenture  stock.  It  is  not  a  pleasant  disclosure,  to  our 
way  of  thinking,  and  we  should  probably  have  never  heard  any- 
thing about  the  business,  except  for  a  recent  decision  in  the 
Courts  by  Mr.  Justice  Buckley  in  the  case  of  Geo.  Routledge 
and  Sons,  Limited,  bearing  on  the  matter.  According  to  the 
directors,  they  have  during  past  years  when  opportunity  arose 
acquired  certain  parcels  of  the  society's  debenture  stock  as  an 
investment,  and  with  a  view  to  reselling  the  same,  a  recognised 
practice,  they  say,  but  in  view  of  the  ruling  mentioned  this 
kind  of  thing  has  got  to  stop.  So  the  board  has  been  obliged  to 
cancel  the  stock  it  had  on  hand  instead  of  reselling,  bringing  the 
debenture  debt  down  to  ;/^i68,82o,  and  informs  all  concerned 
that  no  part  of  the  stock  purchased  is  on  the  market  or  out- 
standing. We  were  always  under  the  impression  that  a  company 
was  never  allowed  to  trade  in  its  own  securities  but  the  ways 
of  the  International  Financial  Society  were  always  strange.  Its 
total  revenue  for  the  twelve  months  ended  September  30  was 
;^28,592  or  ;£4,37i  more  than  in  the  preceding  year,  ;^3,66i  com- 
pared with  ;f  335  came  in  as  profit  on  securities  held  September 
30,  1893,  and  ;^4o8  was  received  as  difference  between  the  cost 
and  par  value  of  ;/"i8,68o  debenture  stock  cancelled,  so  that  with 
;f  11,709  brought  forward  the  total  credit  is  ^^44,370.  From  that 
administration  expenses  absorb  ;^3,964  and  debenture  interest 
Z7>3'3'  while  £4,0(1^,  being  the  above-named  special  profits 
combined,  is  placed  to  reserve.  Sum  still  left  is  ^^29,024,  and 
after  adding  a  bonus  of  i  per  cent,  to  the  usual  5  per  cent,  divi- 
dend, another  ^^5,930  is  added  to  reserve  from  ordinary  profits, 
making  it  ;f 40,000,  and  ;^ii,843  is  carried  forward.  The  balance- 
sheet  now  has  a  much  cleaner  appearance  that  it  used  to  have, 
the  most  noteworthy  feature  being  the  decline  in  the  investments 
fluctuation  account — that  is  depreciation  in  the  book  value  of 
securities  held — from  ^27,691  to  £i,(>7<).  The  investments,  the 
greater  part  of  which  are  marketable,  are  valued  at  ;^373,568. 
and  against  floating  liabilities  of  ^38.410  the  company  has  cash 
^19,435,  bills  receivable  ;^3S,4i5  and  sundry  debtors  ;£23,o38. 

Queensland  Investment  and  Land  Mortgage  Co.,  Limited. 
No  reorganisation  or  writing  down  of  capital  being  on  hand 
for  the  moment,  this  company's  report  for  the  twelve  months 
ended  June  30  last  is  comparatively  uninteresting.  It,  however, 
does  not  seem  to  have  benefited  much  from  the  improved  con- 
dition of  Australian  affairs,  as  the  total  revenue,  including  ;£2,85o 
or  ^^2,150  less  as  dividend  from  the  Queensland  Cattle  Com- 
pany, was  only  £27,^$'^  compared  with  £23,sS4.  Against  that, 
however,  debenture  and  other  interest  absorbed  ^20,859  only 
against  ^25,544,  thanks  to  the  repayment  of  prepaid  capital  re- 
ferred to  a  year  ago,  and  as  management  expenses  were  pulled 
down  a  few  hundreds  to  .£4. 575  there  is  a  surplus  of  ^2,037  or 
just  £(>  less  than  for  the  preceding  year.  It  reduces  the  debit 
balance  to  ;^io,9i5.  Realisations  of  the  company's  investments 
in  Australia  have  been  made  during  the  period  under  review  to 
the  amount  of  ^^26,000,  providing  the  means  of  reducing  the 
debenture  debt  by  upwards  of  ;^28,ooo,  which  is  satisfactory, 
and  we  hope  that  further  opportunities  for  profitable  sale  will 
occur  during  the  current  twelve  months  as  the  amount  of  ter- 
minable debentures  falling  due  is  ;^4.1.735  with  ^36,785  beyond 
spread  over  the  following  four  years,  but  before  these  all  fall  in 
some  further  jugglery  will  doubtless  take  place  with  the  capital 
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account.  It  appears  that  a  large  property  referred  to  at  the  last 
meeting  has  not  as  yet  been  sold,  but  the  company  is  still  open 
to  offers  and  should  a  sale  be  efiected  the  directors  hope  that 
comparatively  small  further  realisations  would  permit  of  a 
scheme  being  submitttd  for  a  reduction  of  the  uncalled  guarantee 
capital  on  terms  likely  to  be  acceptable  to  the  debenture-holders, 
including,  of  course,  the  fixed  debenture  debt  of  ;^4oo,ooo.  This 
uncalled  capital  amounts  to  ^^639, 190,  and  is  assigned  as  special, 
security  for  the  debenture  debt.  It  has  long  been  the  directors' 
endeavour  to  get  rid  of  it,  because  they  say  that  the  assets 
actually  possessed  by  the  companj  are  ample  to  secure  the  money 
lent,  but  holder^  will  hardly  be  in  a  hurry  to  vote  away  their 
rights.  Mortgages  with  accrued  interest  are  entered  at  ^^111,340, 
and  of  properties  actually  held,  with  balance-sheet  value  of 
;^579,i65,  about  ;^427,ooo  is  rent  or  income  producing.  Other 
assets  consist  of  shares  in  the  Queensland  Cattle  Company 
;fso,ooi,  taken  at  their  par  value,  investments,  cash  and  loans 
4^52)254  and  sundry  debtors  £-i,^(>o,  and  as  the  immediate 
liabilities  are  quite  insignificant  the  company  should  have  no 
ditEculty  in  keeping  itself  going. 

New  Dimbula  Co.,  Limited. 
This  company  has  2,340  acres  of  tea  in  full  bearing,  from 
which  the  crop  gathered  in  the  year  ended  June  30  amounted  to 
1,171,495  lbs.  or  63,788  lbs.  more  than  in  the  previous  season. 
The  average  price  obtained  was  the  same  as  a  year  ago  at  8d.  per 
lb.  and  the  nett  proceeds  came  to  ;f39,i25,  giving,  with  receipts 
from  commission  on  sales  of  produce,  interest,  &c.,  a  total  in- 
come of  ^^40,522.  Of  this  ordinary  expenditure  in  Ceylon  took 
;^2i,227,  and  after  writing  off  £42^  for  outlay  on  improving 
the  estate  and  cultivation  of  cinchona  and  meeting  London  office 
charges  of  /i,i44,  the  nett  profits  were  ^^17,407.  Adding  ^^4,547 
brought  forward  the  amount  available  came  to  ;£2i,954,  out  of 
which  ;£i,ooo  is  transferred  to  reserve,  and  the  shareholders 
receive  a  dividend  of  20  per  cent,  per  annum,  together  with  a 
bonus  of  I  per  cent.  The  financial  position  appears  to  be  a 
very  sound  one.  As  against  liabilities  on  current  account  of 
jf 7,463  the  company  had  produce  on  hand  valued  at  £io,i<)i) 
and  ;<,"i4,598  in  cash  at  bankers  and  on  loan,  while  sundry  debtors 
owed  ;^8o9.  Property  account  stands  at  ;^78,i62  or  about 
^33  los.  per  acre,  but  the  reserve  now  amounts  to  ;f  10,500,  and 
of  this  ;£9,336  is  represented  by  investments. 


TRADE     AND     PRODUCE. 

Wheat. — Although  quiet  until  near  the  close,  when  business 
showed  some  sign  of  revival,  the  London  cargo  market  ruled 
very  firm,  the  reticence  of  buyers  owing  to  the  large  world's 
shipm,ents  being  offset  by  the  unfavourable  news  from  spring 
wheat  crop  districts  in  America.  Another  hardening  influence 
was  the  news  that  the  Russian  railway  strike  is  interfering  with 
grain  movements,  and  in  the  north  considerable  speculative 
activity  has  developed,  with  prices  steadily  rising.  Continental 
markets  are  also  strong,  and  under  the  influence  of  the  generally 
bullish  feeling  rates  in  America  have  been  very  firmly  held. 
There  was  slight  weakness  at  one  time  owing  to  liberal  sales  by 
■commission  houses,  the  heavy  world's  shipments  already  noted, 
and  the  big  interior  movement,  but  values  were  soon  moving 
upward  agafc,  new  buying  being  induced  by  an  unfavourable 
reading  of  the  weather  chart  for  the  wheat  belt.  Bears,  too,  were 
covering  freely,  partly  because  farmers  were  said  to  be  holding 
back  supplies  for  higher  prices,  and  with  a  big  demand  from  the 
milling  interests  quotations  rose  rapidly.  Bradstreet's  estimate 
of  the  quantity  in  sight  east  of  the  Rockies  at  44,087,000  bushels, 
against  39,385,000  a  week  ago,  and  42,824,000  last  year,  brought 
about  some  reaction,  but  strength  soon  supervened  once  more, 
and  the  close  was  near  the  best  figures  of  the  week.  Dornbusch 
estimates  the  quantity  of  wheat  and  flour  on  passage  to  the 
I'nited  Kingdom  at  1,320,000  qrs,  compared  with  1,260,000  last 
■week,  and  to  the  Continent  1,910,000  against  2,010,000. 

Wool.— The  market  for  wool  continues  firm,  despite  the  fact 
that  demand  is  quiet.  Merinos  are  steady  at  recent  quotations 
and  all  fine  crossbreds  maintain  their  values.  Topmakers,  who 
do  not  seem  to  have  too  large  stocks,  are  firm  in  their  prices  for 
40's.  Buyers  are  practically  operating  in  a  hand-to-mouth  way, 
the  distrust  and  uncertainty  in  regard  to  the  future  discouraging 
all  speculation.  In  the  manufacturing  branches  the  revival  is 
still  pronounced  and  in  some  textile  fabrics  is  greater  than  has 
Ijeen  known  for  a  considerable  time.  This  recovery  is  due 
mainly  to  the  scarcity  of  stocks  and  the  fact  that  the  early  cold 
■weather  has  stimulated  demand. 

Linen. — There  is  little  or  no  change  in  the  markets  from  the 
satisfactory  position  of  the  past  few  weeks.  If  anything,  they 
are  better,  and  business  steadily  expands  with  the  advancing 
season.  Irish  flax  markets  have  been  well  attended,  and  all 
good  quality  flax  keenly  competed  for  at  high  prices,  with  coarse 
lots  more  or  less  neglected.  Spinners'  position  is  stronger  than 
ever,  and  the  one  or  two  attempts  still  heard  of  at  underselling 
in  medium  tows  are  utterly  unjustifiable  and  can  only  do  mis- 
chief. Demand  for  damask  yams  shows  a  satisfactory  increase, 
and  in  manufactured  goods  also  this  branch  is  improving  rapidly. 
Housekeeping  goods  generally  are  in  better  request.  Cloth  for 
dyeing  purposes,  brown  linens,  paddings  and  hollands  are  all 
receiving  more  attention,  but  elastics,  and  brown  and  bleached 
drills  are  a  shade  quieter,  while  unions  are  again  unsettled  by  the 
uncertainty  of  cotton  prices.  In  the  finished  end  export  demand 
still  absorbs  the  bulk  of  the  trade,  particularly  the  United  States. 

Cotton  (from  our  Manchester  corre.spondent). — During  the 
week  under  review  the  important  feature  has  been  the  consider- 
able rise  in  raw  American  cotton.  On  Thur.sday  of  last  week 
middling  in  Liverpool  was  quoted  at  5.4od.  To-day  the  quota- 
tion is  5.8id.     The  rise  has  arisen  partly  through  "frost"  and 


partly  through  a  change  of  tone.  Many  who  were  "  bears  "  have 
turned  '•  bulls."  The  shorts  have  hastened  to  cover.  Crop 
estimates  are  being  reduced,  but  no  one  really  knows  what  the 
yield  will  be,  owing  to  conflicting  reports  from  the  States. 
Egyptian  cotton  has  been  in  fair  demand  at  hardening  rates. 
Cotton  piece  goods  have  moved  off  rather  better  for  China,  and 
to-day  there  has  been  an  improvement  in  the  demand  from 
Bombay  and  Calcutta.  The  boycott  at  the  latter  port  is  not 
now  so  acute.  Clearances  are  going  on  in  the  Bazaar.  Lan- 
cashire manufacturers  are  well  sold,  having  plenty  of  work  to 
go  on  with,  and  there  is  no  pressure  for  orders.  The  home  trade 
is  doing  better  again.  The  wholesale  houses  are  being  pressed 
by  retailers  for  delivery.  Home  trade  American  yarns  are 
quoted  decidedly  higher  on  the  week,  but  spinners  have  lost 
ground  in  point  of  margin.  To  buy  cotton  to-day  and  sell  yarn, 
means  little  more  than  change  for  a  shilling.  Export  descrip- 
tions have  been  fairly  active.  Nothing  new  has  reached  us 
concerning  Egyptian  }'arns,  which  close  firm  and  hardening. 
Combed  numbers  are  healthier  in  demand. 

There  has  been  a  considerable  advance  in  the  price  of  Ameri- 
can cotton.  Values  have  fluctuated  considerably  owing  to  the 
cold  and  wet  weather,  with  reports  of  killing  frosts.  The  publi- 
cation of  the  Ginners'  report,  showing  that  only  4,940,728  bales 
were  ginned  up  to  October  18  against  6,417,894  bales  this  time 
last  year,  was  also  another  "  bull "  influence,  and  prices 
advanced  in  a  wild  and  excited  manner,  such  as  has  not  been- 
witnessed  for  a  considerable  time.  So  American  cotton  closes 
about  40  points  higher  than  a  week  ago.  Closing  quotations 
'ire: — October-November,  5.6od.  ;  November-December,  5.6id.  ; 
December-January,  s.65d.  ;  January-February,  5.68d.  ;  February- 
March,  5.-od.  ;  March-April,  5.72d.  ;  April-May,  5.73d.  ;  May- 
June,  5.74d.  ;  June-July,  5.75d.  ;  July-August,  5-763. 

Coal. — The  coal  trade  is  generally  quiet,  particularly  in  re- 
gard to  steam  coal,  but  there  is  some  activity  in  the  gas  coal 
branch.  In  the  Swansea  district  of  W'ales  business  is  slack  at 
many  collieries,  whilst  the  latest  report  on  'Change  at  Cardiff 
is :  "  Improving  demand  for  best  and  second  steam ;  prices 
steady ;  current  quotations  maintained ;  small  coal  market 
moderately  active."  Best  steam  is  quoted  12s.  6d.  to  12s.  Qd.  ; 
best  seconds,  12s.  to  12s.  3d.  ;  seconds,  iis.  6d.  to  iis.  gd. 

Copper. — Under  the  influence  of  good  American  advices  the 
opening  was  firm  at  a  small  advance  in  quotations,  and  for  a 
time  the  improvement  was  maintained  by  a  moderate  demand  to 
cover  outstanding  contracts  and  small  speculative  inquiries. 
This  was  followed  by  some  reaction,  chiefly  due  to  the  weakness 
of  spot  racial,  and  as  forward  was  also  more  freely  offered 
towards  the  end  the  final  figures  were  weaker  at  ;^7i  12s.  6d. 
for  cash  and  ^70  los.  for  future  delivery. 

Tin. — Only  a  small  trade  has  taken  place  in  this  market,  chiefly 
owing  to  the  attitude  of  sellers,  who  for  the  greater  part  of  the 
week  refused  to  make  concessions  from  the  prices  previously 
ruling.  The  demand  being  restricted,  dealings  sunk  to  very 
small  proportions,  and  notwithstanding  the  firmness  of  Eastern 
advices  the  tendency  became  rather  dull,  holders  being  forced 
to  give  way  if  desirous  of  doing  business.  Quotations,  how- 
ever, firmed  up  again  before  the  end  and  closed  at  £0,'-)  for  spot 
and  ;f  148  5s  for  delivery  three  months  forward. 

Iron  and  Steel. — In  the  beginning  of  the  week  the  Scotch 
malleable  iron  makers  held  a  private  meeting  at  Glasgow,  when 
they  agreed  to  advance  prices  los.  per  ton.  A  similar  advance 
was  made  early  in  the  month.  There  is  a  great  scarcity  of  pig- 
iron  in  the  Midlands,  many  makers  being  several  weeks  in 
arrears  with  deliveries.  Smelters  who  have  heavy  contracts 
running  at  former  low  rates  are  anxious  to  mix  them  with  higher- 
priced  orders ;  hence  the  delay  in  executing  old  business.  All 
over  the  country  trade  is  active  and  buoyant,  the  demand  still 
threatening  to  outrun  production.  In  fact,  in  many  places  the 
demand  is  in  excess  of  the  supply.  Most  producers  are  well  off 
even  for  next  year,  having  heavy  orders  on  their  books,  and  some 
have  been  asked  to  quote  for  1907  delivery,  consumers  being 
committed  as  far  ahead  as  that.  Here  and  there  preparations 
are  being  made  to  blow  in  more  furnaces. 

Tea. — The  quality  of  the  Indian  tea  offered  was  barely  so 
good,  but  offerings  were  rather  smaller  at  40,653  packages,  and 
competition,  especially  for  Assam  teas,  was  again  strong.  Next 
week's  sales,  however,  will  be  heavy  owing  to  the  accumulation 
of  shipments  delayed  by  the  block  in  the  Suez  Canal,  and  the 
knowledge  of  this  cau.sed  prices  to  weaken  somewhat  before  the 
close,  so  that  the  average  for  the  week  dropped  to  7.78d.  per  lb. 
against  8.o2d.  last  week  and  6.86d.  a  year  ago.  Ceylon  teas 
also  continued  to  meet  with  a  good  inquiry,  and  good  liquoring 
teas  were  firm,  with  broken  descriptions  occasionally  about  %<i. 
harder,  the  average  being  7.82d  compared  with  7.5Sd.  and  7.44d. 
respectively. 

Sugar. ^Business  has  again  moved  within  narrow  limits,  and 
refiners  have  continued  their  cautious  policy  by  buying  only  for 
near  requirements.  They  were  able  to  obtain  88  per  cent  .beet 
at  8s.  4j<d.  down  to  8s.  ij^d.  f.o.b.,  while  French  cuite  sold  as 
low  as  8s.  f.o.b.  It  now  remains  to  be  seen  whether,  with  large 
supplies  coming  forward,  says  Mr.  Czarnikow,  factories  can 
hold  back  their  sugar  to  the  extent  recently  indicated.  Another 
existing  factor  which  may  influence  realisations  is  the  changed 
condition  of  the  money  market.  A  satisfactory  condition,  ovi 
the  other  hand,  is  that  while  grocers  confine  their  attention  to 
ready  white  sugars,  the  premium  on  which  has  now  almost  dis- 
appeared, some  large  manufacturers  look  upon  the  present  quota, 
tions  for  forward  deliveries  as  low,  and  are  providing  for  their 
future  wants.  The  American  market,  as  far  as  raw  sugar  is 
concerned,  is  at  a  standstill.  Landings  in  the  three  ports  for 
the  past  week  were  31,000  tons  and  meltings  40,000  tons,  leaving 
stocks  at  220,000  tons. 
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COMPANY   MEETINGS. 

EL  ORO  MINING  AND  RAILWAY. 

The  sixth  annual  ordinary  general  meeting  of  the  El  Ore 
Mining  and  Railway  Co.,  Limited,  was  held  on  Tuesday,  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  R.  T.  Bayliss 
presiding. 

The  Secretarj-  (Mr.  T.  Dundas  Pillans)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — The  most  important  item  of 
expenditure  mentioned  in  the  directors'  report  is  that  which  has 
been  incurred  in  the  completion  of  the  new  mill,  and  as  the  cost 
of  this  mill  has  so  largely  exceeded  our  original  estimate,  and 
even  the  sum  which  I  told  you  last  year  would  be  sufficient  for 
its  completion,  I  feel  that  the  shareholders  are  entitled  to  the 
fullest  explanation  of  this  expenditure.     In  my  remarks  last  year 
I  explained  to  you  that  the  increased  cost  over  our  original  esti- 
mate was  mainly  due  to  the  fact  that  we  had  decided  to  embody 
in  this  new  mill  the  process  which  we  originally  proposed  to 
employ  in  a  separate  plant  to  be  erected  for  the  retreatment  of 
tailings ;  or,  in  other  words,  that  we  intended  to  complete  the 
treatment  of  ore  in  one  operation  instead  of  two.     This  necessi- 
tated a  complete  rearrangement  in  the  design  of  the  new  mill, 
the   introduction   of  tube   mills   and   other   mechanical   devices 
required  for  the  process,  and  also  a  further  large  addition  to  the 
tatik  capacity  of  the  cyanide  works.     At  the  same  time  we  have 
also  incurred  a  very  considerable  expenditure,   particularly  in 
the  construction  of  foundation  work,  which  we  did  not  foresee. 
Before  I  leave  this  subject  I  would  like  to  draw  your  attention  to 
some  of  the  benefits  which  will  result  from  the  erection  of  this 
new  mill.     la  the  first  place  it  enables  us  to  treat,  and  make  a 
substantial  profit  out  of  a  comparatively  low  grade  ore  which 
otherwise  we  should  not  have  been  able  to  utilise,  and  in  this 
manner  of  course  adds  materially  to  the  productive  life  of  your 
property.     Furthermore,  we  are  already  deriving  very  important 
benefits  from  the  improved  methods  of  reduction  embodied  in 
this  mill,  which  have  so  far  resulted  in  a  very  large  increase  in 
the  percentage  of  gold   and  silver  recovered  from  the  ore,   as 
compared  with  the  operation  of  the  old  mill,  and  Mr.  Raymond 
assures  us  that  the  last  word  has  not  been  said  on  this  subject. 
It  is  not,  however,  in  the  matter  of  recovery  alone  that  the  new 
mill  is  going  to  show  an  economy,  as  results  already  prove  that 
it  is  treating  the  ore  submitted  to  it  at  a  considerable  reduction 
in  cost  as  compared  with  the  old  mill ;  and  whilst  I  have  not  at 
the  moment  any  very  complete  figures  on  this  point,  its  operation 
during  the  month  of  August  showed  that  in  the  cyanide  treat- 
ment alone  it  was  operating  at  a  cost  of  roundly  12^  per  cent, 
less  than  the  old  mill,  and  I  am  quite  sure  that  after  it  has  been 
running  a  few  months  longer  it  will  show  a  still  further  material 
improvement  on  these  figures.       Regarding  working  expenses, 
which  for  the  past  year  amounted  to  fe.87  per  ton,  I  wish  to  say 
a  few  words.     This  seems  rather  high,  even  when  it  is  borne  in 
mind  that  of  that  amount  a  sum  equal  to  $1.11  per  ton  was  ex- 
pended on  development,  and  70  cents  per  ton  paid  for  State  and 
Federal  taxes.     I  wish  to  tell  you,  however,  that  no  such  sum 
as  $6.87  per  ton  is  going  to  prevail  as  our  average  cost  of  opera- 
tion in  the  future.       The  use  of  electrical  power  in  place  of 
steam  will  in  itself  inake  a  very  substantial  reduction  in  working 
costs,  and  we  are  assured  that  we  shall  be  running  almost  en- 
tirely with  electric  power  before  the  end  of  the  year.     In  addi- 
tion to  that,  you  will  realise  that  the  treatment  of  double  the 
amount  of  ore  will  result  in  a  reduction  of  general  standing 
charges,  and  again,  the  reduction  in  the  State  and  Federal  taxes, 
which  recently  came  into  force,  will  tend  to  lower  the  average 
cost  of  operation.     In  the  matter  of  the  railway,  you  will  have 
seen  from  Mr.  Raymond's  report  that  whilst  there  has  been  a 
gratifying  increase  in  gross  receipts  of  roundly  $82,000  Mexican, 
as  compared  with  last  year,  there  has  been  a  still  larger  propor- 
tionate increase  in  the  expenses  of  $130,000  Mexican,  and  that 
the  net  profit  for  the  year  ended  June  last  was  $81,362,  as  com- 
pared with  $128,650  in  the  preceding  year.     This  increase  in  the 
working  cost  is  almost  entirely  due  to  large  expenditure  which 
has  been  made  in  the  year  last  past  in  the  renewal  of  the  per- 
m.anent  way,  and  in  general  betterments,  all  of  which  have  been 
charged  to  revenue.     With  regard  to  the  Mexico  Mines  of  El  Oro, 
in  which  we  hold  a  considerable  interest,  I  am  glad  to  say  that 
the  development  carried  out  therein  during  the  past  year  has 
been  of  a  most  satisfactory  character,  and  indicates  the  exist- 
ence of  a  considerably  larger  tonnage  of  ore  above  the  levels  at 
present  opened  up  than  was  anticipated,   or  seemed  probable 
when  I  addressed  you  on  the  subject  last  year.     There  is  one 
other  subject  mentioned  in  the  report  on  which  I  would  like  to 
say  a  word  or  two,  and  that  is  the  question  of  dividends.     At 
the  time  that  the  report  was  printed  we  had  not  such  precise 
figures  in  our  hands  with  regard  to  the  profits  and  expenses  up  to 
the  end  of  the  year  as  we  have  to-day,  and  we  therefore  made 
no  prediction  with  regard  to  recommencement  of  dividend  pay- 
ments ;  but  I  feel  justified  in  saying  to  you  to-day  that,  barring 
inevitable  accident,  or  something  of  that  kind,  we  shall  recom- 
mence the  payment  of  dividends  in  December,  and  thus  get  once 
more  into  the  dividend  list,  and  I  think  then  we  shall  be  able 
to  stay  there.     (Applause.)     I  think  it  is  necessary  that  I  should 
say  something  in  explanation  of  Mr.  Raymond's  estimate  of  ore 
reserves  contained  in  the  report,  which  he  sets  forth  as  672,000 
tons.     I  do  this  because  I  find,  as  usual,  a  great  many  people,  a 
great  many  shareholders,  and  some  members  of  the  Press,  seem 
to  think  that  that  672,000  tons  is  all  the  ore  the  mine  contains 
and  represents  its  life.     Of  course  it  is  nothing  of  the  sort,  and 
you  will,  I  think,  appreciate  that  when  I  tell  you  that  when  we 


first  of  all  bought  the  mine  our  engineer  estimated  280,000  tons 
of  ore  in  sight;  we  have  since  taken  out  624,000  tons,  and  we 
nave  got  672,000  tons  in  reserve.  The  Chairman  concluded  by 
moving  the  adoption  of  the  report  and  accounts,  which  was 
seconded  by  Mr.  Lionel  Phillips  and  carried  unanimously.  The 
retiring  directors  and  auditors  having  been  re-elected,  a  vote  of 
thanks  to  the  Chairman  closed  the  proceedings. 

A.    AND    F.    PEARS. 

The  thirteenth  ordinary  general  meeting  of  the  shareholders 
of  A  and  F.  Pears,  Limited,  was  held  on  Wednesday  at  the 
Holborn  Restaurant,  W.C,  under  the  presidency  of  Mr.  Thomas 
T.  Barratt  (the  chairman  of  the  company). 

The  Secretary  (Mr.  Edward  PraiU,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman   said:    Ladies   and   Gentlemen,— This    is    the 
thirteenth  time  that  I  have  had  the  pleasure  of  presenting  to  you, 
on  behalf  of  the  directors,  a  very  satisfactory  annual  balance- 
sheet.     On  these  thirteen  occasions  you  have  for  twelve  years 
(including  the  present  one)  received  on  your  ordinary  shares  a 
dividend  of  10  per  cent.,  and  on  the  remaining  year— eleven  years 
aao— 8  per  cent.,  and  in  common  with  the  rest  of  the  board  1 
am   entirely   confident   that    this    must   be    regarded    as   very 
gratifying  by  you  who  embarked  jointly  with  ourselves  in  this 
undertaking  in  1892.     We  last  year  were  enabled  to  report  in- 
creased trade,  and  we  are  again  able  to  report  a  further  augmenta- 
tion, resulting  in  an  increase  of  gross  profit,   as  you  see,  and 
this  increaied  trade,  I  am  happy  to  say,  continues  up  to  to-day. 
Notwithstanding  the  increased  gross  profit  which  we  have  made 
this  year,   the    deferred   shareholders— Mr.    Pears    and   myself, 
the  vendors— do  not  participate,   but  that  is  only  due  to  the 
accidental  incidence  of  expenses,  for  the  cost  of  some  of  the 
new  advertising  fell  late  in  the  financial  year,  and  hence  the  re- 
duced nett  profit.     Our  expenditure  is  already  resulting,  and  we 
expect  will  continue  to  result,  in  extra  profit ;   but  such  divi- 
dend as  we,  the  vendors,  might  have  taken  for  ourselves  we  have 
preferred  to  carry  forward  for  the  benefit  of  the  business  next 
year,  for  which  I  trust  you  will  give  us  some  credit.     Our  sub- 
stantial dividend  of  10  per  cent,  upon  the  ordinary  shares,  after 
paying  the  debenture  and  preference  share  holders,  and  writing 
off  some  ;i'io,ooo  to  reserve  and  depreciation,  speak  much  more 
eloquently  to  you  than  any  speech  of  mine,  which  will  conse- 
quently be  but  brief.     You  will  see  by  the  balance-sheet  before 
you  that  we  have  written  off  to  depreciation  and  leasehold  re- 
demption ^^4,678,  and  to  the  reserve  fund  another  ;^5,ooo,  the 
former  now  standing  at  ;,f8i,4io  and  the  latter  at  ^SS.o°°-    """|; 
with  our  special  reserve  fund  of  /s.7oo.  we  have  written  oft 
during  the  existence  of  the    company   a  total   of    upwards   of 
/i42,ooo,   notwithstanding  our  very   excellent  dividends ;    and 
once   more   permit   me,   who   should  know,   to    say,    and   con- 
scientiously   too,  that  a  large  amount  of  this  depreciation  has 
been  wholly  unnecessary.     These  reserve  funds  are  largely  re- 
presented by  very  gilt-edged  securities— namely,  ;£6o,ooo  Con- 
sols, ;^3o,ooo  Metropolitan  Consolidated  stock,  and  ^27>7"0  «' 
our  own  debentures,  or  ;£i24,ooo  in  all,  at  cost  (less  the  market 
depreciation),  and  we  have,  besides,  the  very  respectable  cash 
balance  at  our  bankers  of  upwards  of  ^45,000.     It  must  be  very 
gratifying  to  you  to  know  that  we  have  one  of  the  very  oldest 
(I  think  the  oldest)  and  most  substantial  industrial  concerns  in 
our  line  of  business  in  the  world.     Its  reputation  is  universal, 
and  the  quality  of  its  products  unimpeached.     Our  trade  thus 
stands,  like  the  Pyramids,  upon  a  broad  and  safe  basis,  and  we 
share  in  their  antiquity,  for  we  have  entered  upon  the  second 
century  of  existence,  and,  I  hope,  the  second  century  of  success, 
for  I  believe  that  it  can  be  maintained,  extended  and  continued 
long  into  the  future,  for  our  specialty  was  never  better  known 
nor  better  appreciated  than  it  is  to-day ;  this,  too,  m  the  face 
of  competition— dishonest  competition,  by  means  of  imitations 
and  substitutions,  which  in  themselves  are  but  the  testimony 
of  our  competitors  to  its  excellence  and  evidence  of  the  great 
demand  our  goods  enjoy.       Our  financial  position  is  equally 
strong.     The  debenture  holders,  by  the  balance-sheet,  may  see 
that  against  their  ;£2oo,ooo  at  5  per  cent,  we  have  in  cash  and 
investments  ^^169,000  out  of  it,  irrespective  of  freehold  premises, 
leasehold  premises,  goodwill  and  stock-in-trade.       Debentures 
were  never  better  secured,  rarely  indeed  so  well,  and  the  prefer- 
ence shares  are  so  well  covered  that  practically  they  are  a  second 
debenture,  whilst  the  ordinary  shares  are  little  less,   showing 
that  the  business  was  transferred  to  the  public  at  a  very  re- 
munerative price  to  them.     I  take  this  opportunity  of  remarking 
that,  according  to  my  experience,  limited  liability  is  not  an  en- 
tirely unmixed  blessing.     For  the  thirteen  years  X  have  had  the 
honour  of  being  your  chairman,  I  have  neither  found  more  rest 
nor  less  anxiety,  but,  indeed,  more  responsibility  than  I  had 
in  the  preceding  thirteen  years,  and  I  am  sure  that  as  a  private 
concern  it  would  have  been  more  profitable,  for  then  it  would 
have  been  immaterial  if  we  had  made  nothing  during  any  period 
of  six  months  or  even  twelve,  providing  that  we  ultimately  saw 
compensating  advantages  from  adventurous  enterprise ;  but  now 
we  have  to  meet  you  with  a  good  dividend  twice  a  year,  or  you 
would  think  we  were  in  a  bad  way,  and  that  in  some  measure 
restricts  us ;    but,   nevertheless,  your  directors  are   of  opinion 
that  we  have  a  very  satisfactory  condition  of  affairs,  an  opinion 
in  which  you  have  so  frequently  and  kindly  acquiesced.     It  is  a 
trite  saying  that  we  cannot  have  our  cake  and  eat  it  too,  but 
this  business  of  ours  would  seem  to  negative  the  proverb,  for 
the  whole  of  the  capital  which  you  have  invested  in  ordinary 
shares  was  returned  to  you  in  just  over  ten  years,  whilst  the 
cake  itself  is  more  than  half  as  big  again.     (Applause.)     Long 
may  Pears  continue  to  be  equally  flourishing,  to  ensure  which 
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vou  may  with  confidence  rely  upon  the  directors  and  their  excel- 
lent staff  exercising  their  best  abilities  and  tallest  energies  for 
the  common  weal  (Applause.)  I  now  beg  to  move:— "That 
the  reZn  of  7he  directors  produced,  together  with  the  annexed 
statement  of  the  company's  accounts  at  June  30,  1905,  duly 
audited,  be  now  received  and  approved.' 

Mr  Alexander  T.  Hollingsworth  seconded  the  motion 
Mr  H  W  Birks  in  a  short  speech  congratulated  the  directors 
on  the  excellence  of  the  company's  position,  pointing  0"t  that 
the  balance-sheet  was  such  a  model  of  all  it  should  be  that 
shareholders  could  find  no  question  to  ask  upon  it. 
"  A  Question  having  been  put  and  answered  concerning  the  pur- 
chase by  a  company  of  its  debenture  stock,  the  resolution  for  the 
adoption  of  the  report  and  accounts  was  put  to  the  meeting 
and  carried  unanimously.  The  retiring  director,  Mr.  Hollings- 
worth, and  the  auditors  having  been  re-elected,  and  the  pro- 
posed dividends  agreed  to,  a  vote  of  thanks  to  the  chairman  and 
directors  closed  the  meeting. 

WELGEDACHT   EXPLORATION. 

The  fourth  ordinary  general  meeting  of  the  Welgedacht  Ex- 
ploration Company,  Limited,  was  held  at  Johannesburg  on  Sep- 
tember 18,  1905,  at  3  p.m.,  Mr.  W.  McCallum  presiding. 

The  Secretaries  having  read  the  notice  convening  the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  directors'  report 
and  the  accounts,  said ;  Gentlemen,— It  gives  me  more  than  the 
usual  amount  of  pleasure  which  applies  to  such  occasions  that  1 
am  able  to  come  before  you  and  report  a  year  of  very  favour- 
able development  in  the  affairs  of  your  company.  As  you  will 
see  from  the  directors'  report,  we  proceeded  immediately  after 
our  last  meeting  to  put  down  another  diamond-drill  hole  on  the 
new  mining  ground  selected  by  us,  the  results  of  which  were  the 
proving  of  two  coal  seams,  one  of  8  ft.  and  the  other  of  54  ft. 
in  thickness,  and  what  is  of  still  more  importance,  the  drill 
later  on  proved  the  gold  reef  series  to  exist  at  a  much  shallower 
depth  than  elsewhere  on  the  farm,  and  to  contain  better  values 
than  met  with  elsewhere.  The  news  of  both  the  strikes,  i.e.,  of 
the  coal-beds  and  of  the  gold-reef  series,  was  duly  conveyed  you 
by  circular.  When  the  coal-beds  were  struck  we  engaged  two 
other  drills,  and  started  to  prove  the  extent  of  the  field,  with  the 
result  as  stated  in  the  engineer's  report.  We  have  practically 
proved  the  existence  of  fifteen  million  tons  of  marketable  coal. 
This  your  directors  considered  was  too  large  an  asset  to  leave 
in  an  unproductive  state,  and  we  accordingly  took  steps  to  turn 
it  to  account  at  the  earliest  possible  date  by  the  sinking  of 
shafts,  the  purchase  and  erection  of  a  coal-producing  aqd  sort- 
ing plant,  and  the  erection  of  the  buildings  necessary  to  equip  a 
really  up-to-date  coal  mine.  The  shafts,  we  hope,  will  reach 
the  bottom  seam,  which  occurs  in  No.  6  borehole  at  from  196  to 
250  ft.,  about  October  15  next,  and  in,  say,  six  months  after 
that  we  should  be  in  a  position  to  sell  an  appreciable  quantity 
of  coal.  As  to  the  cost  of  equipping  the  colliery,  I  believe  that 
v/e  have  ample  funds  in  hand  and  to  spare.  Now,  you  must  not 
think  that  by  talking  so  long  about  coal  I  have  lost  sight  of  the 
gold  part  of  your  undertaking ;  far  from  it.  I  have  dealt  with 
the  coal  at  length  because  it  is  quite  a  new  subject  in  my 
address  to  you,  and  I  have  been  trying  to  explain  the  position 
as  it  is  to-day.  As  I  have  said,  the  drill  which  gave  us  the  first 
intimation  as  to  the  presence  of  coal  was  started  primarily  to 
locate  the  gold-bearing  strata  on  the  eastern  section  of  the  farm, 
and  this  it  did  at  the  shallow  depth  of  1,908  ft.  If  you  will  com- 
pare this  with  the  depths  of  the  reef  in  the  other  holes  towards 
the  west,  you  will  readily  see  that  this  is  another  piece  of  good 
fortune.  On  the  question  of  what  the  saving  will  be  in  capital 
expenditure  and  future  working,  I  refer  you  to  the  engineer's 
report.  As  to  the  date  of  the  resumption  of  our  active  develop- 
ment of  the  gold  section,  I  cannot  give  you  much  information, 
as  that  will  depend  largely  upon  the  state  of  our  finances. 
Though  I  hope  we  shall  obtain  considerable  revenue  from  the 
colliery  in  the  future,  yet  that  would  not  materially  assist  us  in 
our  scheme  for  the  development  of  the  gold,  and  it  might  not 
be  considered  fair  to  apply  revenue  gained  from  such  a 
source  in  the  capital  expenditure  of  another  department.  I 
■would  say,  however,  that  it  is  not  our  intention  to  leave  your 
1,240  claims  in  an  unproductive  stage  one  moment  longer  than 
is  necessary.  Our  neighbours  are  nearly  all  going  forward  with 
the  development  of  their  properties,  and  naturally  we  do  not 
wish  to  be  left  behind.  iWith  regard  to  your  investment  in  the 
New  South  Rand  Company,  I  can  add  very  little  to  what  I  told 
you  last  year.  It  is  a  good  exploring  risk,  and  within  a  few 
months  we  ought  to  know  the  result  from  the  drilling  now  being 
carried  on.  I  now  beg  to  move  the  adoption  of  the  directors' 
report  and  account  as  before  you. 

Mr.  R.  O.  G.  Lys  seconded  the  motion,  which  was  carried, 
and  the  re-election  of  the  retiring  directors  and  auditors  brought 
the  business  to  a  close. 


goods  and  building  materials.  Many  of  the  Estancieros  had  lost 
cattle  and  sheep  ;  the  gradual  increase  of  these  had  been  lost 
to  the  company,  and  would  take  time  to  make  up.  Agriculture 
showed  signs  of  extending,  and  some  further  colonists  had  been 
established  on  the  Western  Extension,  but  nowhere  was  there 
shown  that  desire  to  cultivate  the  ground  for  wheat  and  grain 
observable  in  the  sister  Republic  of  Argentina.  This  state  of 
affairs  was  largely  owing  to  the  unhappy  conditions  caused  by 
the  revolution,  and  perpetuated  by  the  state  of  the  labour  market. 
In  what  he  was  saying  he  was  not  referring  particularly  to  their 
own  workmen,  for  although  they  had  had  two  strikes  these  were 
not  of  long  duration,  and  no  damage  had  been  done  to  the  pro- 
perty. Almost  every  class  of  employer  had  had  conflicts  with  em- 
ployees, until  the  condition  of  affairs  had  become  so  acute  that 
the  Government  had  promised  to  introduce  some  kind  of  con- 
ciliation Bill  to  regulate  the  relations  of  capital  and  labour.  The 
new  port  works  were  considerably  interfered  with  by  the  strike, 
but  he  was  informed  that  a  portion  was  now  open,  and  that  the 
Government  had  ordered  the  entrance  to  be  dredged,  so  that 
when  these  works  were  finished  a  large  increase  of  traffic  was 
anticipated.  An  encouraging  feature  connected  with  the 
Northern  Company  was  the  proposal  to  connect  the  line  with 
the  Southern  Brazilian  Railways ;  they  had  joined  in  the  sur- 
veys necessary,  and  were  waiting  for  the  report.  If  this  scheme 
were  carried  out  it  should  be  the  means  of  giving  them  a  con- 
siderable amount  of  long-distance  traffic.  The  North-Eastern 
had  done  better  than  ever  before,  the  Western  Extension  showed 
a  30  per  cent,  increase  of  traffic,  and  the  Eastern  Extension  had 
also  done  better,  the  nett  increase  being  ^18,456,  every  source  of 
revenue,  except  live  stock,  showing  an  improvement.  In  con- 
nection with  this  company  he  wished  to  say  a  few  words  as  to  a 
long-standing  grievance  of  the  shareholders.  It  seemed  incon- 
sistent that  while  the  earnings  increased  the  ordinary  dividend 
decreased,  and  they  had  had  innumerable  discussions  on  the  sub- 
ject. It  seemed  impossible  to  devise  a  scheme  which  would 
benefit  the  Eastern  shareholders  without  doing  so  at  the  cost  of 
the  parent  company.  It  had  been  intimated  to  them,  however, 
that  they  should  extend  the  Eastern  line  to  the  BraTiilian  frontier, 
and  Mr.  Cable,  their  secretary,  had  been  sent  out  to  Monte  'Video 
to  assist  Mr.  Frank  Henderson  and  the  local  committee  in  seeing 
what  could  be  done.  Nothing  definite  had  been  settled,  but 
they  had  received  a  proposal  which  might  afford  a  possible  basis 
for  the  settlement  of  this  question.  The  shareholders  would  be 
duly  informed  as  to  the  conditions,  and  Eastern  Extension  share- 
holders would  be  called  together  before  any  engagement  was 
entered  into.  The  same  remarks  applied  to  the  Northern  share- 
holders, who  might  some  day  be  similarly  situated.  The  com- 
pany's relations  with  Government  continued  to  be  favourable. 
The  last  cable  received  was  to  the  following  effect: — "Crops 
and  camps  are  in  good  condition,  and  better  than  ever  at  thi.5 
time.  During  the  year  considerably  larger  area  has  been  placed 
under  grain  cultivation.  Prospect  of  wool-clip  is  excellent,  and 
prices  are  satisfactory  to  farmers.  'We  have  had  a  good  lambing 
season,  and  cattle  are  in  fair  condition.  There  are  apparent 
signs  on  all  sides  of  substantial  progress  being  made  by  country, 
and  general  confidence  is  increased."  The  Chairman  concluded 
by  moving  the  adoption  of  the  report  and  accounts. 

Mr.  Henry  C.  Allen  seconded  the  resolution,  which  was  put 
and  carried  unanimously,  and  a  dividend  of  2!^  per  cent,  upon 
the  ordinary  stock,  making  4^^  per  cent,  for  the  year,  declared. 

Meetings  were  also  held  of  the  Central  Uruguay  Northern 
Extension  Railway  Co.,  Limited,  and  the  Central  Uruguay 
Eastern  Extension  Railway,  Limited,  at  which  the  reports  were 
adopted. 


CENTRAL  URUGUAY  RAILWAY. 

The  ordinary  general  meeting  of  the  Central  Uruguay  Railway 
Company  of  Monte  Video,  Limited,  was  held  on  Monday,  at 
River  Plate  House,  Finsbury  Circus. 

Mr.  Henry  Bell  (the  Chairman)  said  that  the  report  was  some- 
what pleasanter  reading  than  the  last  one,  and  he  believed  the 
more  it  was  studied  the  better  it  would  be  liked  for  its  tale  of 
moderate  progress  in  almost  all  directions.  The  revolution, 
which  made  the  last  report  such  a  dismal  one,  ended  about  the 
last  days  of  September,  and  had  extended  over  nine  months,  full 
of  anxiety  to  the  company.  Since  the  end  of  the  revolution  trade 
had  revived,  and  there  had  been  considerable  traffic  in  general 


EAST    RAND    MINING    ESTATES. 

The  fourth  ordinary  general  meeting  of  the  East  Rand  Mining 
Estates,  Limited,  was  held  on  Monday,  at  Winchester  House, 
Old  Broad  Street,  E.C.,  under  the  presidency  of  the  Right  Hon. 
the  Earl  of  Chesterfield,  P.C.,  chairman  of  the  company. 

The  Secretary  (Mr.  Alfred  D.  Owen)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  :  Gentlemen, — I  must  express  to  you  our  regret 
as  a  board  at  the  absence  to-daj'  of  one  of  our  directors,  Mr. 
Isaac  Lewis.  Mr.  Lewis  left  for  South  Africa,  I  think,  in  the 
month  of  May  last,  and  I  understand  that  he  intends  to  remain 
there  some  two  or  three  months  longer.  Mr.  Lewis,  I  can  assure 
you,  has  the  interests  of  this  company  very  much  at  heart,  and 
is  doing,  as  far  a,s  we  can  understand,  very  good  work  on  behalf 
of  the  shareholders  of  the  East  Rand  Mining  Estates  Company 
in  South  Africa;  indeed,  I  think  it  is  safe  to  say  that  he  is  doing 
a  much  better  work  for  us  out  in  South  Africa  than  he  could  be 
doing  if  he  were  here.  The  Chairman  then  referred  to  some  of 
the  principal  items  of  the  accounts,  and,  continuing,  said  : 
Coming  now  to  the  work  of  the  past  year  upon  your  properties,  I 
am  sure  you  will  all  have  studied  with  great  interest  the  ex- 
haustive report  of  Dr.  Hatch.  You  will  remember  that  last  year 
I  was  able  to  inform  you  on  Dr.  Hatch's  advice  that  he  was 
satisfied  that  the  main  reef  of  'Van  Ryn  series  was  proved  to 
exist  at  a  workable  depth  over  the  whole  of  the  farm  Grootvlei 
and  over  a  sufficient  portion  of  Palmietkuil  to  enable  the  com- 
pany to  locate  its  full  mining  area.  This  has  since  been  further 
confirmed  by  the  striking  of  the  main  reef  in  the  boreholes  put 
down  on  Daggafontein,  and  particularly  the  joint  borehole, 
where  the  work  was  carried  out  under  the  supervision  of  Dr. 
Hatch.  Since  the  issue  of  the  report  two  further  surveys  have 
been  completed,  and  in  both  cases  it  has  been  proved  that  the 
reef  is  considerably  nearer  to  the  surface  than  appeared  from 
the  boring  records,  so  that  we  may  infer  from  these  results  that 
the  reef  throughout  our  properties  will  generally  be  found  nearer 
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to  the  surface  than  we  anticipated.  If  you  will  turn  to  the  map 
■which  accompanies  Dr.  Hatch's  report,  you  will  see  that  your 
company  is  the  sole  owner  of  the  farm  Vlakfontein,  which  has 
an  area  of  7,965  acres.  This  farm  is  on  the  dip  of  the  reef 
worked  by  the  various  Nigel  companies.  In  Dr.  Hatch's  report 
you  will  see  that  he  refers  to  this  farm,  and  states  that  he  is 
convinced  that  the  main  reef  exists  on  this  property.  I  am  glad 
to  be  able  to  inform  you  that  arrangements  have  been  made  for 
boring  on  this  farm,  so  that  we  shall  learn  the  depth  at  which 
the  reef  is  to  be  met  with  here.  As  this  farm  alone  is  equal  in 
size  to,  say,  the  farm  Geduld,  you  will  see  that  the  proof  that 
this  contains  the  main  reef  series  at  a  workable  depth  would  be 
of  enormous  value  to  your  company.  In  my  last  year's  speech  1 
referred  in  detail  to  the  area  which  your  company  would  obtain 
by  the  location  of  the  mynpacht  or  mining  area  to  which  it  is 
entitled  as  owner  of  the  freehold.  The  delay  which  has  occurred 
in  the  settlement  of  the  gold  law  has  interfered  seriously  with 
the  work  of  your  company,  as  until  the  law  has  been  settled 
definitely  your  board  do  not  consider  it  good  policy  to  take  any 
steps  to  define  the  boundaries  of  their  mining  area.  I  am  glad, 
however,  to  learn  that  the  question  of  the  gold  law  is  to  receive 
the  first  attention  of  the  new  Legislative  Assembly,  which  is  to 
meet  early  next  year,  and  I  need  hardly  assure  you  that  imme- 
diately this  point  has  been  settled  there  will  not  be  a  moment's 
delay  in  the  selection  of  our  mynpacht  and  in  commencing  work, 
for,  as  you  are  told  in  Dr.  Hatch's  report,  all  the  plans  are 
already  prepared,  including  the  scheme  of  development  and  the 
plans  for  shaft  sinking.  I  have  reviewed  the  history  of  your 
compan)'  for  the  past  twelve  months,  and  I  feel  that  I  can,  with- 
out hesitation,  congratulate  you,  as  shareholders  in  the  East 
Rand  Mining  Estates,  and  as  interested  in  the  future  of  the 
Transvaal,  upon  the  improving  conditions  which  are  now  obtain- 
ing there.  The  Chairman  concluded  by  moving  the  adoption  of 
the  report  and  accounts,  which  was  seconded  by  Mr.  Guy  Pym, 
M.P.,  and  carried  unanimously. 

Other  formal  business  having  been  transacted,  a  vote  of  thanks 
to  the  chairman  closed  the  proceedings. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Anglo-Egyptian. — 7s.  6d.  per  share  for  the  half-year  ended 
Aug.  31,  making  12J4  per  cent,  for  the  year,  placing  ^^30,000  to 
a  pension  reserve  and  carrying  forward  /36,ooo. 

Canadian  of  Commerce. — At  the  rate  of  7  per  cent,  per  annum 
for  the  half-j'ear  to  Nov.  30. 

MINES. 

Broken  Hill  Proprietary. — For  the  quarter  ending  Nov.  of 
IS.  6d.  per  share. 

Day  Dawn  Block  and  Wyndham  Odd. — Interim  of  6d.  per 
share,  payable  Nov.   17. 

Great  Boulder  Perseverance  Gold. — Second  interim  for  1905 
of  6d.  per  share. 

Eremantle  Smelter. — Second  interim  for  1905-6  of  5  per  cent, 
(or  IS.  per  share),  payable  Nov.  jg. 

MISCELLANEOUS. 

Alianza. — Interim  of  6  per  cent.,  payable  Nov.  3. 

Caledonia  Steamship. — 5s.  per  share  for  the  year  ended 
Sept.  30,  placing  ;^i,ooo  to  depreciation  and  reserve,  and 
carrying  forward  ;£2,iS3. 

Charles  Philliraore  and  Co. — At  the  rate  of  8  per  cent,  per 
annum  for  the  year  ended  June  15,  placing  ;^5oo  to  reserve,  and 
carrying  forward  ;£53.J. 

Cleveland  Trust. — At  the  rate  of  6  per  cent,  per  annum  on  the 
ordinary  shares  for  the  year  ended  Sept.  30,  carrying  forward 
£397- 

Continental  Union  Gas. — 3%  per  cent,  for  the  half-year  on  the 
ordinary  stock,  and  $14  per  cent,  for  the  half-year  on  the  prefer- 
ence stock,  making  6J4  per  cent,  on  the  former  and  7  per  cent, 
on  the  latter  for  the  year. 

Delhi,  Umballa,  Kalka  Railway. — Final  at  the  rate  of  3J4  per 
cent,  for  the  half-year,  making  6  per  cent,  for  the  year  ended 
June  30. 

Dunville  and  Co. — Final  of  13s.  per  share,  making  23s.  per 
share,  being  at  the  rate  of  1 1 J4  per  cent,  per  annuim  for  the  year 
ended  Sept.  30. 

Eastern  Produce  and  Estates. — Interim  of  2  per  cent,  on  the 
■  ordinary  shares,  payable  Nov.  4. 

Henry  Bucknall  and  Sons. — 3  per  cent  on  the  preference  and 
2  per  cent,  on  the  ordinary  shares  for  the  half-year,  making  a 
total  respectively  of  6  per  cent,  and  4  per  cent,  for  the  year  ended 
Aug.  31,  carrying  forward  ;£i,402. 

Holbrooks. — Interim  at  the  rate  of  12  per  cent,  per  annum  for 
the  half-year  ended  Sept.  30. 

J.  and  P.  Coats. — Final  of  is.  per  share  for  past  year,  writing 
off  ;f4i,i35  and  placing  ;£5oo,ooo  to  reserve,  ^^50,000  to  em- 
ployees' pension  fund,  and  carrying  forward  -f.4-7Q,g8o. 

James  Hinks  and  Son.— Interim  at  the  rate  of  y}i  per  cent, 
per  annum  for  the  half-year  ended  Sept.  30. 

King  Insurance.— Interim  at  the  rate  of  5  per  cent,  per  annum 
for  the  half-year  ended  June  30. 

Moss  Isaacs.— For  the  year  ended  Sept.  8  at  the  rate  of  6% 
per  cent. 

Parkgate  Iron  and  Steel.— Interim  of  gd.  per  share  for  the  half- 
year  ended  30th  ultimo. 

Scottish  Trust  and  Loan  of  Ceylon. — Final  of  10  per  ci'iit., 
making  J2%  per  cent,  for  the  year  ended  Aug.  31,  cariyiag  for- 
ward ^2,170. 


.Short's. — Second  interim  for  the  year  ending  March  31,  1906, 
of  55.  per  share  on  the  deferred  ordinary  shares. 

Swears  and  Wells. — 10  per  cent,  on  the  ordinary  shares, 
placing  j/^1,500  to  reserve  and   carrying   forward  £1,352. 

Texas  Land  and  Mortgage. — Interim  for  the  past  half-year  at 
the  rate  of  10  per  cent,  per  annum. 

Transvaal  and  Delagoa  Bay  Investment— 3s.  6d.  per  share. 

Walker  and  Meimarachi. — At  the  rate  of  5  per  cent,  per  annum 
on  the  ordinary  shares  for  the  year  ended  April  30,  placing  ;f  787 
to  reserve. 


MINING     RETURNS. 


British  Broken  Hill  Proprietary. — 6,282  tons  crude  ore  produced 
1,046  tons  concentrates,  containing  638  tons  lead  and  30,334  ozs. 
silver. 

Cecil  Syndicate. — Treated  1,000  tons  tailings,  value  ;f650. 

Croydon  Consols  Mines  Trust. — Queen  Central  crushed  724  tons 
for  ^3,863. 

Day  Dawn  Block  and  Wyndham. — Battery  1,500  tons,  802  ozs. ; 
2,331  tons  of  tailings  for  bullion,  including  concentrates,  value 
;f  4,200. 

Eaglehawk  Consolidated. — 950  tons  crushed,  346  ozs. ;  138  ozs. 
from  cyanide. 

Hyderabad  (Deccan). — Output  of  coal  28,870  tons,  as  against  an 
average  per  lour  weeks  for  the  year  1904  of  32,272  tons. 

Maryborough  Levi^han. — Crushed  832  tons,  145  ozs. 

Mills'  Dajr  Dawn  United. — Crushed  932  tons,  value  ;f  2,600. 

Mount  Lyell  Blocks. — Treated  5,300  tons  of  crude  ore  for  69  tons 
fine  copper. 

North  Broken  Hill  Mining. — Treated  1,838  tons  of  crude  ore, 
producing  394  tons  concentrates,  containing  233  tons  3  cwt.  lead 
and  5,912  ozs.  silver. 

Oroville  Dredging. — "Yield  817,250. 

Pahang  Corporation. — 2,150  tons  of  stone  crushed,  producing  36 
tons  of  black  tin. 

Pahang-Kabang.— 785  tons  of  stone  crushed,  producing  7i  tons 
of  black  tin. 

Peiia  Copper. —  Oatput  of  ore,  16,706  tons:  shipments  of  ore, 
10,486  tons. 

Queensland  Mining. — Grant  and  Sunset  Extended  crushed  349 
tons  for  /lo  4s.  id.  per  ton. 

St.  John  Del  Rey..— Gold  produce  ;f8,5O0  ;  yield  -jg  oz.  troy,  per 
ton. 

San  Miguel  Copper. — Copper  36  tons  ;  ore,  2,900  tons  ;  washed 
ore,  1,624  tons. 

Spassky  Copper. —  Copper  produced  80  6  tons. 

Tasmanian  Consols. — Crushed  400  tons,  70  ozs. 

Tyne  Valley. — Output  8,029  tons. 

Waihi  Gold. — 24,759  to°s  of  2,000  lbs.  (equivalent  to  22,106  tons 
of  2,240  lbs.),  yielding  ^58,240. 


Baldwins,  Limited. 

It  cannot  be  said  that  thisr  company  did  more  than  holdJ  its 
own  during  the  year  ended  June  30,  as  the  total  income,  includ- 
ing ;^i6  from  transfer  fees,  was  only  £2^0  higher  at  ;^69,i46. 
A  saving,  however,  of  ;^i,o5o  was  effected  in  management  ex- 
penses, bringing  theaii  down  to  ;^g,24i,  and  expenditure  on 
alterations  and  improvements  was  reduced  by  ^^3,252  to  ;£i3,542, 
so  that  after  writing  off  another  ;^io,ooo  for  depreciation,  paying 
the  sinking  fund  premiums  of  ^5,629,  and  meeting  debenture 
interest  and  preference  dividend  the  surplus  available  was 
^^4,592  up  at  ;£s,734.  To  this  was  added  ^^12,287  from  the 
previous  account  rr.aking  ^18,022  and  the  directors  consider 
themselves  justifieo  in  declaring  a  small  dividend  of  ij^  per 
cent,  per  annum  on  the  ordinary  shares  held  by  them  and 
their  friends,  leaving  j^i  1,147  to  be  carried  forward.  Additions 
to  capital  outlay  continue  heavy,  no  less  than  ;C38,7i6  having 
been  spent  on  the  property  in  the  twelve  months,  bringing  the 
total  up  to  ^674,612  excluEive  of  the  ^"165,186  for  goodwill, 
trade  marks,  &c.  On  this  the  depreciation  allowance  is  only 
;^4o,ooo,  while  the  capital  reserve  remains  at  ;fi9,323,  and 
apparently  the  obligation  to  make  any  other  provision  is  re- 
garded as  being  sufficiently  met  by  the  payment  of  the  pre- 
miums for  redemption  of  debentures  and  depreciation  of  lease- 
holds. Liabilities  to  sundry  creditors  are  ;^4,463  lower  at 
^130,923  and  sundry  ttebtori»  are  ;£i,oj3  up  at  ;^i9o,489,  while 
cash  and  bills  have  risen  by  ^810  to  ;f  18,904  but  these  changes 
have  been  brought  about  at  the  cost  of  a  reduction  of  ;^37,o65 
to  (^208,153  in  stocks. 

Joseph  Ltjcas,  Limited. 
This  company  makes  cycle  accessorie.s,  and  did  fairly  well 
out  of  the  business  during  tho  year  to  August  31  last.  Nett 
profit  after  making  provision  for  depreciation  was  ;£i4,83o,  and 
with  ;^2,55o  brought  forwarcf  there  is  ;^i7,38o  for  disposal. 
From  that  the  preference  dividend  absorbs  £4,7$°'  the  ordinary 
shares  receive  ;^5,oco  in  the  sihapo  of  a  dividend  of  5  per  cent., 
a  similar  sum  goes  to  reserve,  and  ;£2,63o  is  carried  forward. 
Reserve  will  now  be  ^^22,000  against  goodwill  and  patents  of 
.io55i57.1'  Only  ;^7,8o9  if  owing  to  sundry  creditors,  and'  as 
debtors  reach  ;^19,962  and  cash  comes  to  ;^jq,36o,  while  a  sum 
of  ;£4,998  is  separately  invested,  presumably  on  account  of  re- 
serve, there  is  a  good  margin  of  liquid  reso\irce=.  Stock  is  wortli 
;^4i,745  according  to  Ihei  certificate  of  the  managing  director, 
and  the  land  and  works,  plant,  machinery,  tools,  &c.,  all  given 
under  separate  heads,  ere  entered  at  ;^g8,i77.  What  is  the 
wastage  allowance? 
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be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
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evieis  will  be  forwarded  in  a  different  coloured  wrapper. 
Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  28.  6d., 
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free. 
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"Investors'  Review"  Office, 

Norfollc  House,  Norfolk  Street, 
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Jnvestnjenf  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Revieis  on  the  following  terms  : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each ; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Crown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  cr  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— 10s.  for  the  First  Three,  and  28.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
be  2s.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  at  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


The    Russian    Revolution. 

It  is  well  that  leaders  of  public  opinion  in  this 
country  have  abstained  from  bestowing  too  warm  a 
welcome  upon  the  latest  rescript  of  the  Tsar.  If 
promises  made  on  paper,  vague  and  indefinite,  goody- 
goody  in  sentiment  and  often  tortuous  in  phraseology, 
could  have  allayed  agitation  in  Russia,  order  would  have 
been  restored  long  ere  now.  But  the  Tsar  has  never 
shown  the  least  degree  of  true  moral  courage  in  facing 
the  life  and  death  problems  by  which  he  is  surrounded  ; 
he  cannot  keep  his  pledges,  and  his  various  proclamations 
have,  therefore,  tended  only  to  deepen  the  distrust  which 
filled  the  minds  of  his  subjects  from  one  end  of  the 
Empire  to  the  other  after  the  brutal  and  politically 
senseless  January  massacres  in  Petersburg.  This  latest 
literary  performance  of  his  does  not  seem  to  be  anything 
more  than  a  repetition  of  former  amiable  futilities.  Various 
large  reforms  are  sketched  out,  or  suggested,  or  alleged 
to  be  about  to  be  inaugurated,  and  there  the  matter 
ends  so  far  as  he  is  concerned.  Steam  is  still  kept  up 
on  the  royal  yacht  lying  hard  by  the  landing  stage  at 
Peterhoff.  "  I  do  not  mean  to  leave  the  country,"  the 
Tsar  keeps  assuring  all  and  sundry,  hiss  of  safety-valve 
notwithstanding,  and  that  statement  is  no  more  believed 
than  his  promises  of  reform,  because  deeds  do  not  consort 
with  words,  and  never  have  done  in  his  conduct.  Some 
of  the  strikes  have  been  called  off,  it  is  said,  and  the 
railways  are  again  working  between  Petersburg  and 
Moscow,  as  well  as  in  other  parts  of  the  country,  work- 
ing to  feed  the  hungry  we  trust,  but  the  popular  ferment 
has  not  been  allayed,  and,  what  is  infinitely  worse,  the 
bureaucrats,  who  are  the  Tsar's  masters,  evidently  do 
not  intend  that  it  should  be  allayed.  Shooting  goes  on 
at  many  places,  wild  anarchic  fighting  in  some,  a  state 
of  civil  war  exists  in  Odessa,  in  the  capital  itself  people 
are  sporadically  butchered,  and  in  spite  of  the  resigna- 
tion of  Mr.  Pobiedonostseff,  the  Procurator  of  the  Holy 
Senate,  generally  proclaimed  to  be  the  Tsar's  evil  genius, 
his  masters  evidently  do  not  mean  to  allow  liberty  to  be 
given  to  the  nation. 

The  objects  of  the  men  who  are  ordering  and  con- 
ducting the  massacres,  and  as  far  as  they  dare  trust  the 
troops  making  war  upon  the  people,  are  being  worked 
for  with  their  accustomed  cunning.  If  grand  dukes  and 
chief  bureaucrats  had  loyally  accepted  the  Tsar's  procla- 
mation promising  the  gift  of  true  liberty,  of  some 
measure  of  direct  franchise,  of  peasant  representation  in 
the  Imperial  Duma,  of  freedom  of  speech  and  public 
assembly,  there  would  have  been  no  troops  with  arms 
in  their  hands  parading  the  streets  and  shooting  down 
unarmed  citizens.  None  would  have  been  required. 
Plainly,  then,  these  men  calculate  that  if  they  can  but 
continue  to  provoke  the  people  by  a  certain  amount  of 
murdering,  skilfully  or  clumsily  arranged,  they  may  be 
able  once  more  to  persuade  the  feeble-minded  Tsar  thai 
it  is  perfectly  useless  to  give  such  disorderly  mobs^any 
voice  in  the  management  of  their  own  aliairs. 
That     is     the     cold-blooded     calculation     behind     the 
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apparent  defiance  of  the  Tsar's  wishes  which  the  military 
commanders  and  governors  in  various  parts  of  the 
empire  continue  to  display.  If  they  can  only  provoke 
violence  on  the  part  of  the  agitators  and  drive  them  into 
making  counter  attacks  upon  the  still  constituted 
authorities  they  calculate  that  their  end  may  be  gained, 
that  instead  of  freedom  renewed  efforts  at  stamping  out 
leading  to  the  shedding  of  torrents  of  blood  may  be 
sanctioned  by  the  yea  and  nay  Autocrat.  His  character, 
though,  is  as  well  understood  by  his  people  as  by  the 
bureaucrats.  They  can  even  joke  about  it,  for  in 
Petersburg  we  listened  to  an  amusing  history,  purely 
imaginary,  of  course,  of  a  reception  of  ministers  by  the 
Tsar  in  Tsarskoe-Selo.  One  minister  was  ushered  in 
and  made  his  report  to  which  the  Tsar  listened,  and 
then  dismissed  him  with  the  remark,  "  I  quite  agree 
with  you."  Another  minister  appeared  setting  forth  his 
views,  which  were  altogether  different  from  those  of  his 
predecessor,  and  he  in  turn  was  dismissed  with  the 
observation,  "  I  quite  agree  with  you."  A  third  came, 
and  the  same  farce  was  gone  through  until  all  those  who 
had  been  summoned  to  the  audience  had  been  heard  and 
dismissed,  each  with  the  same  formula,  although  no  two 
men  had  recommended  the  same  measures.  According 
to  the  story  the  Tsaritsa  was  listening  to  this  rehearsal 
concealed  in  an  alcove  where,  unseen,  she  heard  all  that 
wenton.  Whenthelast  minister  had  disappearedshe  came 
out  and  said  to  her  august  spouse,  "  My  dear,  I  do  not 
understand.  So-and-so  came  and  recommended  measures 
of  repression,  and  you  agreed  with  him  ;  such  a  one  said 
you  must  give  liberty,  and  you  agreed  with  him.  It  does 
not  seem  to  me  that  yoti  have  any  distinct  opinion  of 
your  own."  "  I  quite  agree  with  you,  my  dear,"  was 
the  answer.  There  you  have  the  Russian  popular  view 
of  their  ruler.  He  is  to  them  as  the  cork  upon  the 
stream,  and  as  long  as  no  resolute  effort  is  made  to 
break  the  tyranny  of  the  bureaucratic  ring  by  which  he 
is  surrounded  and  coerced,  so  long  will  the  Russian 
people  cease  to  regard  or  accept  with  any  degree  of 
trust  his  most  liberal  utterances. 

Russia  is  at  the  beginning  of  a  grave  revolution,  of 
that  we  can  have  no  doubt,  not  only  because  the  action 
of  the  Tsar  tends  to  bring  about  this  result  but  because 
his  masters  are  not  going  to  allow  power  to  be  taken 
from  them  without  a  determined  fight  to  retain  it.  The 
bloodshed  would  probably  already  have  been  far  greater 
than  anything  of  which  we  have  as  yet  had  news  if  the 
masters  of  the  Empire  and  its  Autocrat  could  have  fully 
trusted  the  Army.  This  they  cannot  do,  and  the  more 
the  Army  is  undermined  by  feelings  of  sympathy  with 
the  rest  of  the  population  the  more  feeble  must  the  men 
become  who  have  cursed  Russia  by  their  dominance. 
Grand  dukes,  priests,  generals,  autocratic  officials  of  all 
grades,  will  only  become  powerless  when  the  army  grounds 
its  rifles  and  unites  to  utter  an  emphatic  "  no  "  when  the 
order  is  given  to  shoot.  Is  this  attitude  one  likely  to  be 
assumed  by  the  troops  at  an  early  date  ?  We  have  no 
means  of  knowing,  but  probabilities  lean  that  way,  and 
we  should  be  inclined  to  look  for  an  immediate  military 
revolt  were  the  troops  now  stationed  in  Manchuria 
brought  home.  Just  because  this  might  be  the  imme- 
diate result  of  their  return  the  probability  is  that  they 
will  not  be  allowed  to  come  back  to  European  Russia 
until  the  weapons  on  hand  in  the  Cossacks  and  in  such 
regiments  as  the  rulers  think  they  can  trust  have  been 
tried  and  found  wanting.  Here  and  there  reports  do 
come  over  the  wires  to  the  effect  that  the  troops  have 
refused  to  fire,  but  judging  by  what  still  goes  on 
in  Petersburg,  in  Odessa,  in  Riga,  and  even  in 
Warsaw,  where  the  population  has  a  greater  mastery 
than  in  any  other  city  within  the  Empire,  we  feel  there 
are  still  slaves  of  discipline  in  sufficient  numbers  to  obey 
the  order  to  kill  when  it  is  given.  Meantime  the  people 
are  arming  themselves,  and  the  longer  the  autocracy 
continues  the  struggle  the  greater  will  be  the  anarchy, 
the  more  widespread  the  murdering,  until  the  Imperial 
authority  may  disappear  in  such  a  welter  of  bloodshed 
as  the  modern  world  has  never  seen.  But  the  victory  of 
the  people  is  sure,  and  it  will  in  Russia  be  a  victory  over 
much  more  than  Nicholas  II.  and  his  grand  dukes,  his 
procurators,  priests,  and  governors. 


Canada    Life   Assurance    Co. 

Some  apology  is  due  to  the  majority  of  our  readers 
for  the  infliction  upon  them  of  the  following:  correspond- 
ence. It  appears,  however,  that  the  article  on  this 
company  published  in  our  issue  of  September  30,  un- 
known to  us  coincided  with  severe  criticisms  upon  the 
manag-ement  of  the  Canada  Life  Office  in  the  Dominion 
itself.  Our  article  has  accordingly  excited  an  extra- 
ordinary amount  of  Interest  there  as  well  as  here,  so 
that  it  is  quite  out  of  print.  It  has  brought  us  a  good 
deal  of  correspondence  for  which  we  cannot  find  space  ; 
but  we  append  here  some  portions  of  a  letter  received 
from  an  eminent  expert  in  life  insurance  residing  in 
Halifax,  Nova  Scotia.  Another  reason  for  returning  ' 
to  the  subject  at  such  length  is  supplied  by  the  letter 
from  Mr.  H.  W.  Manly,  published  in  last  week's 
Investors'  Review,  for  it  seems  to  us  that  this 
gentlejiian  totally  misunderstood  the  basis  of  our 
attack.  We  did  not  immediately  call  in  question  the 
solvency  of  the  Canada  Life  Office,  but  merely  demon- 
strated the  extravagance  of  its  management,  and  drew 
from  the  facts  the  inevitable  inference  that  a  f>ersis- 
tence  m  this  policy  of  reckless  profusion  must  lead  to 
disap]»intment  and  loss  all  round.  Mr.  Manly  appears 
to  us  to  have  no  knowledge  of  the  recent  history  of  the 
company,  else  he  could  not  have  penned  such  a  sen- 
tence as  the  concluding  one  in  his  letter  in  which  he 
says  "  I  have  no  reason  to  believe  but  that  the  com- 
pany is  in  a  perfectly  sound  condition."  One  part  of 
the  report  he  drew  up  upon  the  position  of  the  com- 
pany, dated  February  9,  1900,  is  dealt  with  in  the 
concluding  letter  to  Mr.  Cheyne,  printed  below,  which 
was  written  on  the  date  appended  to  it,  and  therefore 
with  no  knowledge  whatever  ^f  what  Mr.  Manly  in- 
tended to  say.  We  have  for  the  present  no  other  com- 
ment to  make.  Amongst  the  Canadiam  people  them- 
selves the  political  element  enters  very  largely  into  the 
discussion  now  raging,  and  a  correspondent  in  Sutton 
Coldfield,  Warwickshire,  has  given  us  a  number  of 
interesting  particulars  regarding  the  financial  opera- 
tions of  Senator  Cox,  who  may,  without  exaggera- 
tion, Ije  described  as  "  Ixiss  "  of  this  Canada  Life 
Office,  and  of  a  good  many  other  financial  institutions 
within  the  Dominion.  Into  this  side  of  the  subject 
we  do  not  now  care  to  enter,  and  only  allude  to  it  to 
totally  disclaim  any  feeling  of  hostility  towards  Canada 
in  the  strictures  already  made.  The  Toronto  World  ' 
seems  to  think  us  animated  by  dislike  to  the  Dominion. 
Nothing  could  be  further  from  the  truth  ;  rather  are 
we  jealous  of  the  honour  and  good  name  of  that  young 
nation. 

That  your  strictures  are  deserved  is  the  opinion  of  a  very 
large    number   in    Canada,    Liberals    and    Conservatives    alike. 

You  pay  a  well-merited  compliment  to  Mr.  A.  G.  Ramsay, 
whose  management  was  marked  by  ability  and  integrity.  The 
company  has  not  improved  since  he  was  virtually  squeezed  out 
of  it.  You  are  mistaken  in  saying  that  two  of  his  sons  are  now 
in  the  employment  of  the  office.  There  is  only  one — Mr.  W.  T. 
Ramsay,  Superintendent  of  Agencies. 

On  Mr.  Ramsay's  retirement,  Senator  Cox  had  one  of  his 
own  sons  made  manager,  and  another  son  of  his  is  manager  of 
the  Imperial  Life  Company,  of  Toronto,  so  that  the  Cox  in- 
fluence is  predominant  in  both  companies.  The  Senator  is 
president  of  the  Canada  Life;  he  is  also  president  of  the  Cana- 
dian Bank  of  Commerce,  and  of  Western  and  British  America 
Fire  Insurance  Companies,  and,  if  I  mistake  not,  of  a  Trust  and 
Loan  Company,  and  also  a  director  pf  the  Grand  Trunk  Pacific 
Railway,  whose  incorporation  is  largely  due  to  his  influence 
with  the  Government  at  Ottawa,  of  which  he  is  a  supporter. 
He  got  concessions  for  that  company  at  the  public  expense, 
which  should  never  have  been  granted.  He  is  not  in  politics  for 
nothing. 

There  is  no  doubt  that  the  Canada  Life  and  some  of  the  other 
Canadian  Life  offices  are  managed  altogether  too  extravagantly  in  ' 
order  to  make  a  big  showing  of  business.     To  the  detriment  of 
their  policy-holders,  they  have  adopted  American  methods  in- 
stead of  sticking  to  sound  British  standards. 

Leaving  personal  matters  on  one  side  for  the  pre- 
sent, it  seems  well  to  make  room  here  for  a  further 
analysis  of  the  company's  financial  position  as  dis- 
closed in  its  published  balance-sheets.  We  were  moved 
to  undertake  this  examination,  by  the  London  agent  of 
the  company,  who  asserted  that  our  article  of  Septem- 
ber 30  was  full  of  mistakes  and  misinterpretations. 
In  any  event,  the  result  would  have  been  published  one 


November  4,  1905.] 


XTbe  Jnvestors*  IRevtew. 


555 


of  these  days  in  the  form  of  an  article,  but  it  is  now 
given  as  a  letter  that  never  reached  the  man  for  whom 
it  was  originally  destined,  because  he  declined  to  re- 
ceive it  in  the  way  disclosed  by  the  following  pre- 
liminary correspondence : — 

14,  King  William  Street,  London,  E.C.,  October  4,  1905. 
A.  J.  Wilson,  Esg. 

Dear  Sir, — Referring  to  our  interview  this  afternoon,  I  now 
send  you  under  separate  cover  the  following  books  and  papers  :  — 

1.  Our  valuation  reports  from  1870  to  1894. 

2.  Our  accounts  and  valuation  report  for  1899. 

3.  Our  accounts  and  valuation  report  for  1904. 

4.  Rate-book  in  use  prior  to  1900. 

5.  Our  mortality  experience  from  1847  to  1893. 

6.  Government  Superintendent's  preliminary  report  for  1904. 

7.  Our  current  prospectus. 

I  also  left  with  you  this  afternoon  a  rate-book  in  use  at  the 
present  time,  and  the  full  report  of  the  Superintendent  of  In- 
surance for  the  State  of  Michigan.  From  these  documents,  you 
■will  be  able  to  gather  the  history  of  this  company  for  the  last  35 
years,  and  you  will  also  find  therein  sufficient  material  to  enable 
you  to  judge  the  present  and  future  prospects  of  this  institution. 

I  shall'  call  at  your  Gracechnrch  Street  office  on  Friday  after- 
noon at  three  o'clock  to  afiord  you  such  other  information  as 
you  may  desire. 

You  make  mention  of  Mr.  Manly  in  your  article,  and  per- 
haps it  might  be  well  if  you  were  to  inquire  of  him  as  to  the 
position  of  this  company  at  the  time  he  is  reported  by  you  to 
have  stated  that  we  were  in  a  "parlous  state." 

I  am,  yours  faithfully, 
(Signed)  A.  D.  Chevne,  Manager. 

October  5,  1905. 
A.  D.  Cheyne,  Esq. 

Dear  Sir, — I  beg  to  acknowledge  the  receipt  of  a  parcel  con- 
■taining  documents  enumerated  in  your  note  of  yesterday's  date. 
These  I  shall  be  happy  to  examine  at  the  earliest  possible 
moment. 

You  must,  however,  pardon  me  for  saying  that  I  cannot  per- 
mit anybody  to  fix  the  hours  at  which  I  am  to  be  interviewed, 
and  to  add  that  I  could  not  see  you  to-morrow  afternoon,  even 
if  I  had  had  time  to  examine  your  papers  between  now  and 
then,  which  I  certainly  have  not.  Also  I  must  add  that,  in  my 
opinion,  the  interests  of  your  office  will  not  be  served  by  re- 
peated interviews  of  the  kind  you  forced  upon  me  yesterday. 
For  a  man  to  come  and  declaim,  as  you  did,  about  your  office 
being  the  best  in  the  world,  and  you  a  man  who  would  only 
ser\-e  the  best,  did  not  impress  me  favourably,  as  I  must  frankly 
tell  you.  A  life  insurance  office  whose  expenses  ratio  runs  up 
to  28'/^  per  cent,  of  the  premium  income,  as  you  admit  that  of 
the  Canada  Life  Office  does,  may  be  among  the  best  for  its 
officers,  but  it  cannot  be  in  sight  of  the  best  for  those  who  are 
unwise  enough  to  take  out  its  policies. 

I  will  examine  your  documents  and  write  to  you  on  Tuesday 
next,  giving  briefly  the  conclusions  to  which  they  lead  me.     If 
after  receiving  my  letter  you  still  wish  for  an  interview,  I  shall 
be  happy  to  arrange  for  one  not  later  than  Thursday. 
Believe  me. 

Yours  faithfully, 

(Signed)  A.  J.  Wilson. 

London,  E.G.,  October  6,  1905. 
A.  J.  Wilson,  Esq. 

Dear  Sir, — I  am  in  receipt  of  your  letter  of  the  5th  inst.,  the 
tone  and  contents  of  which  greatly  surprise  me. 

I  may  inform  you  that  it  was  more  in  your  own  interests  than 
ours  that  I  sought  any  interview  with  you.  We  have  no  wish 
to  quarrel  with  The  Investors'  Review  or  yourself,  but  it  is 
evident  that  our  pacific  desire  is  not  reciprocated.  That  being 
so,  we  now  know  how  to  act,  and  I  have  accordingly  instructed 
our  solicitors,  Messrs.  Dawes  and  Sons,  to  take  charge  of  our 
interests. 

I  am,  yours  faithfully, 

A.  D.  Cheyne,  Manager. 

9,  Angel  Court,  Throgmorton  Street,  E.C., 

October  6,  1905. 
Dear  Sir, — Mr.  A.  D.  Cheyne,  the  manager  of  the  London 
■office  of  the  Canada  Life  Assurance  Company,  has  consulted 
us  in  reference  to  the  article  which  appeared  in  The  Investors' 
Review  of  the  30th  ult.,  under  the  name  of  the  above  company, 
-and  your  letter  to  him  of  yesterday's  date,  and  as  the  matter  is 
now  in  our  hands,  we  shall  be  obliged  by  your  writing  to  us 
•direct  the  letter  which  you  promised  to  write  to  him. 

Yours  truly, 

Dawes  and  Sons. 
A.  J-  Wilson,  Esq., 

Editor,  The  Investors'  Review, 
Norfolk  House,  W.C. 

October  7,  1905. 
A.  D.  (."heyne,  Esq. 

Dear  Sir. — I  had  gone  over  the  documents  you  sent  to  me, 
"together  with  a  consecutive  series  of  balance-sheets  in  my  pos- 
session, and  was  ready  to  dictate  my  observations  thereon  when 
T  received  your  note  of  yesterday's  date,  together  with  one  from 
your  solicitors,  Messrs.  Dawes  and  Sons,  asking  me  to  send  to 
them  the  letter  1  promised  to  write  to  you.  A  little  reflection 
should  convince  you  that  the  intervention   of    your    solicitors 


renders  it  impossible  for  me  to  comply  with  this  request.  I 
altogether  decline  to  open  my  defence  to  an  enemy  under 
threats,  veiled  or  other,  but  if  you  desire  me  to  recite  in  public 
the  facts  I  have  collected  and  collated  from  a  series  of  the 
balance-sheets  of  your  company,  I  can  assure  you  yen  will  not 
find  me  backward. 

I  am,  yours  faithfully, 

(Signed)  A.  J.  Wilson. 

October  7,   1905. 
Messrs.  D.^wes  and  Sons. 

Dear  Sirs, — I  beg  to  acknowledge  receipt  of  your  letter  of 
yesterday's  date,  and  to  inform  you  with  regret  that  I  am  com- 
pelled to  refuse  compliance  with  the  reque.st  therein  contained. 

Yours  iaithfuHy, 
(Signed)  A.  J.  Wilson. 

October  10,  1905. 
■  Dear  Sir, — We  have  your  letter  of  the  7th  inst.,  and  note  that 
vou  do  not  propose  to  write  the  explanatory  letter,  as  intimated 
in  yours  of  the  5th  inst.,  and  we  therefore  have  to  request  you 
to  return  to  Mr.  Cheyne  the  documents  which  he  lent  you,  and 
which  accompanied  his  letter  of  the  4th,  and  also  the  documents 
left  with  you  by  him  lor  perusal  relating  to  Mr.  McGrath's 
policy. 

Yours  truly, 

Dawes  and  Sons. 

A.  J.  Wilson,  Esq. 

October   12,  1905. 
A.  D.  Cheyne,  Esq. 

Dear  Sir. — In  obedience  to  the  request  made  to  me  in  Messrs. 
Dawes  and  Sons'  letter  of  the  loth  inst.,  I  herewith  beg  to  hand 
you  the  documents  lent  to  me,  as  per  enclosed  list. 

As  Messrs.  Dawes  name  Mr.  J.  G.  McGrath,  may  I  be  per- 
mitted to  add  that,  so  far  as  they  went,  which  is  not  far,  the 
papers  you  handed  to  me  bear  out  in  every  respect  that  gentle- 
man's statements,  and  that  I  think  you  in  no  degree  warranted 
in  branding  him  to  me  as  a  blackmailer.  This  you  repeatedly 
did.  So  far  from  deserving  a  characterisation  of  this  degrading 
kind,  Mr.  McGrath  appears  to  me  to  have  received  much  unjust 
treatment  at  the  hands  of  your  company.  In  the  letter  signed 
F.  Sanderson,  actuary,  dated  Toronto,  April  10  last,  and  which 
refers,  you  told  me,  to  Mr.  JlcGrath's  policy,  I  find  the  follow- 
ing :  — 

■■  Under  the  new  rule  as  to  surrender  values,  the  surrender 
value  of  this  policy  would  be  $4,612  as  compared  with  $3,380 
under  the  rule  previously  in  force." 

Now,  this  surrender  value  is  equivalent  to  only  $1,291  more 
than,  or  less  than  2  per  cent,  compound  interest  upon  the  total 
amount  paid  in  premiums  over  a  period  of  47  years,  and  the 
average  rate  of  interest  claimed  to  have  been  earned  by  the  com- 
pany in  the  course  of  its  existence  down  to  and  including  1904 
is  rather  more  than  6  per  cent.  iloreover,  Mr.  McGrath's 
statement  of  the  surrender  value  is  exactly  the  same  as  Mr. 
Sanderson's,  only  to  the  best  of  my  recollection  he  gave  it  to  me 
in  pounds  sterling.  The  record  of  added  bonuses  aa  given  by 
you  also'  corresponds.  In  the  circumstances,  I  think  you  owe 
both  that  gentleman  and  myself  an  apology  for  applyirig  to  him  in 
my  hearing  a  designation  which  the  facts  in  no  way  justified. 

I  am,  yours  truly, 
(Signed)  A.   J.   WiLSON. 

Documents  Received  from  Mr.  A.  D.  Cheyne. 

"  Mortality   Experience,   1847-1903." 

'•  Division    of    Profits,    1870-1894." 

■'Life  Echoes,"  No.  33.  Containing  Chapter  53  of  "  The  Story 
of  a  Great  Success." 

"  Life  Echoes,"  No.  53.     Two  copies. 

Report  of  the  Superintendent  of  Insurance  of  the  Dominion 
of  Canada  for  the  year  ended  December  31,  1904. 

Statement  of  the  bonuses  added  to  Mr.  McGrath's  policy,  and 
another  giving  the  total  value  of  that  policy,  with  bonuses. 

"The  G.A.C.  Manual,"  No.  2,000. 

Copy  of  the  Tables  of  Rates. 

Letter  signed  F.  Sanderson. 

October    14,    1905. 

Sir, — Mr.  Cheyne  has  handed  us  your  letter  to  hini  of  the  12th 
inst.  You  will  be  kind  enough  to  address  any  further  communi- 
cations to  us,  and  not  to  him. 

Yours  faithfully, 

Dawes  and  Sons. 

Mr.  A.  J.  Wilson. 

It  need  hardly  be  said  that  we  never  promised  to 
write,  or  dreamt  of  writing,  an  "  explanation  "  to  the 
London  manager  of  this.  Canadian  Assurance  Com- 
pany. All  we  did  was  to  undertake  to  examine  the 
evidence  which  he  claimed  to  be  able  to  produce  in 
rebuttal  of  our  indictment  published  on  September 
30,  and  if  we  found  mistakes  had  Ijecn  made  to  correct 
them  in.  a  letter,  which  we  .should,  of  course,  reserve 
the.  right  to  publish.  The  documents  submitted  were 
of  very  little  value — most  of  them — but  we  went  over 
the  balance-sheets  again,  and  the  re.sult  is  now 
appended  in  the  form  of  a  letter,  because  it  was 
arranged  and  dictated  in  that  form.  With  .sincere  re- 
gret we  have  to  confess   that,   as  already  intimated, 
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a  second  examination  of  tlie  published  balance-sheets 
of  the  company  deepens  the  unpleasant  impression  to 
whose  existence  we  gave  emphatic  expression  a  month 
ago.  The  subjoined  letter,  as  was  inevitable,  goes 
over  much  the  same  ground  as  the  previous  article  : — 

October  9,   1905. 
To  A.  D.  Cheyne,  Esq. 

Dear  Sir, — The  documents  you  have  sent  to  me  are 
valuable  as  far  as  they  go,  but  they  are  very  incom- 
plete ;  the  report  of  the  Government  department,  in 
particular,  being  quite  valueless.  I  happened,  how- 
ever, to  possess  sundry  balance-sheets  and  reports  of 
the  Canada  Life  Assurance  Company  from  1870  on- 
wards, and  in  examining  the  earlier  of  these  I  am 
happy  to  say  that  they  give  evidence  of  vigorous  busi- 
ness management  and  a  careful  suf)ervision  of  expen- 
diture. The  Canada  Life  Assurance  Company  was 
never  a  cheap  office  in  which  to  insure,  but  it  doubt- 
less stood  high  amongst  colonial  institutions  of  the 
kind,  because  all  such  have  been  prone  to  expend  more 
of  the  premium  income  in  conducting  their  business 
than  the  best  class  of  home  Hfe  offices  have  ever  done. 

To  come  to  particulars.  In  1870,  the  year  then  end- 
ing on  April  30,  working  expenses  came  to  over  21.5 
per  cent,  of  the  premium  income.  In  that  j'ear,  how- 
ever, there  were  large  writings  down  applied  to 
premises  and  such-like,  and  if  these  were  included  the 
cost  would  rise  to  over  48  per  cent,  of  the  premium 
income.  By  1880,  however,  ten  years  later,  the  pro- 
portion of  expenses  to  premium  income  was  20.  i  per 
cent.  But  here,  again,  there  were  writings  down, 
which,  if  included,  would  raise  the  expenditure  to  26.8 
per  cent.  By  1894,  the  year  then  ending  on  Decem- 
ber 31,  the  proportion  of  expenses  to  premium  income 
was  brought  down  to  rathei*  less  than  18J  per  cent., 
and  Mr.  Ramsay,  the  then>  manager,  was  undoubtedly 
solicitous  of  raising  the  office  to  a  first-class  position. 
To  no  small  extent  he  succeeded,  in  spite  of  the  diffi- 
culties involved  in  reducing  the  rate  of  interest  at 
which  accumulations  were  calculated.  Before  1870  I 
believe  the  rate  was  6  per  cent.  It  was  then  brought 
down  to  5  per  cent.,  and  in  1889  to  4^  per  cent., 
$250,000  being  at  that  date  reserved  against  a  con- 
templated reduction  of  the  rate  to  4  per  cent.  That 
reduction  took  place  in  1894,  but  yet,  in  spite  of  these 
reductions,  so  prosperous  was  the  company  that  at  no 
time  throughout  this  period  did  the  bonus  given  to 
participating  policyholders  fall  below  2  per  cent,  per 
annum.  Moreover,  the  management  of  the  office 
voluntarily  enlarged  the  proportion  of  profits  assigned 
to  the  policyholders.  In  the  earlier  years  of  the  com- 
pany's existence  the  proprietors,  owners  of  the 
$150,000  of  share  capital,  seem  to  have  taken  about 
one-quarter  of  the  profits,  but  after  1875  their  share 
was  reduced  to  10  per  cent.,  and  in  1885  it  fell  to 
6.67  per  cent. 

It  is  now,  you  told  me,  10  per  cent.  In  this  way 
the  management  was  able  to  give  the  proprietors  a 
bonus  of  2f  per  cent.,  and  to  claim  that  it  was  equal  to 
30  per  cent,  of  the  whole  premium  income  paid  during 
the  quinquennium.  In  fact,  during  the  37  years  ended 
with  April,  1895,  the  bonus  additions  equalled  2  1-5 
per  cent,  per  annum,  being  generally  between  1865 
and  1895  above  2  per  cent. ,  and  falling  to  2  per  cent, 
only  in  the  last  quinquennium  of  the  six. 

It  is  necessary  to  emphasise  these  facts  in  order  to 
bring  into  greater  relief  the  lamentable  change  which 
took  place  in  the  position,  of  the  company's  policy- 
holders after  1895.  Between  1895  and  1899  inclusive 
the  share  of  profits  allotted  to  the"^  policyholders  fell  to 
f  per  cent.,  but  it  rose  again  to  i  per  cent,  in  the 
five  years  ended  December's i,  1904,  making  the  addi- 
tions in  the  ten  years  average  |  per  cent,  per  annum. 
This  surely  is  a  grievous  downcome,  and  my  conten- 
tion is  that  the  explanation  of  it  is  mainly  to  be  found 
in  the  stupendous  increase  in  working  expenses. 

Nor  am  I  by  any  means  sure  that  the  slightly  higher 
bonus  distributed  in  the  latest  quinquennium  has  been 
the  product  of  profits.  On  this  point  the  accounts  as 
published  are  obscured  by  reason  of  their  want  of 
uniformity.     Thus  in  1900  the  large  sum  of  $86^,880 


is  credited  to  policyholders,  but  in  the  three  succeeding 
years  only  $68,000  odd  per  annum  is  thus  assigned, 
these  amounts  being  described  as  "  profits  to  policy- 
holders exclusive  of  bonus  additions."  That  phrase 
was  also  used  in  the  balance-sheet  for  1899,  but  in 
1900  the  words  are  "  dividends  paid  to  policyholders 
or  applied  to  purchase  paid-up  additions."  What  is 
the  significance  of  this  variation?  Who  received 
these  paid-up  additions?  Is  there  any  relation 
between  the  large  sum  set  aside  in  1900  and  the  re- 
ceipts on  account  of  new  capital,  which  amounted  in 
that  year  to  $258,900,  and  in  1901  tO'  $560,380?  I 
insinuate  no  inference  ;  I  merely  ask  for  information, 
because  unless  to  cover  extravagance  in  current  ex- 
penditure I  can  see  no  warrant  whatever  for  loading 
the  business  with  all  this  dead-weight  of  additional 
paid-up  capital.  In  the  years  1898-igoo,  moreover, 
$625,000  in  all  was  set  aside  as  a  contingent  fund 
towards  meeting  the  loss  presumed  likely  to  arise 
through  the  reduction  of  the  actuarial  valuation  of 
future  accumulations  rate  of  interest  to  3^^  per  cent., 
and  in  1901  this  entirely  disappeared  from  the  balance- 
sheet.  Who  found  this  money,  and  where  did  it  go? 
In  that  year  also  $50,000  was  knocked  off  a  contin- 
gency fund  of  $125,000  which,  in  its  turn,  altogether 
vanished  the  following  year. 

What  the  growth  in  the  expenditure  exactly  is  I 
have  difficulty  in  ascertaining,  also  because  of  the 
variations  in  the  balance-sheets  issued.  Usually  the 
capital  received  for  annuities  is  lumped  in  with  the 
premium  income  proper,  and  for  the  year  1903  two 
different  balance-sheets  make  their  appearance.  One 
of  these  balance-sheets  gives  the  nett  premium  income 
for  that  year  at  ;£^575,i35,  and  another  issued  in  the 
company's  publication  called  "  Life  Echoes  "  puts  it 
at  ;£^579,235.  Death  and  endowment  claims  are  also 
divergent  in  the  two  balance-sheets  for  the  same  year, 
one  giving  them  at  ;^"309,952  and  the  other  at 
;^305,36i.  It  is  impossible  for  me  to  guess  why  the 
accounts  for  the  same  year  should  have  been  stated 
in  these  two  several  ways.  Another  difficulty  arises 
from  the  method  in  which  expenses  are  stated.  Taxes 
are  nearly  always  included  in  the  total,  and  in  one 
instance  at  least  the  dividends  paid  to  shareholders 
are  also  wrapped  up  with  working  expenses.  It  has, 
therefore,  been  necessary  to  work  out  the  proportion 
of  expenses  to  premium  income  in  more  than  one  way, 
so  as  to  get  some  approximate  idea  of  what  it  has  cost 
to  conduct  the  business,  and  I  will  now  state  the 
figures  as  I  have  ascertained  them,  beginning  with  the 
year  1899. 

In    the    balance-sheet    for    that    year,    published    in 
"  Life  Echoes,"  the  total  expenditure,    excluding  the 
stock  dividend,  came  to  20.5  per  cent,  of  the  premium 
income,     and    including    that    dividend  to  21.64    P*'' 
cent.     In  1900  the  premium  and  annuity  income  are 
taken  together,   there  being  no  mention  whatever  of 
annuity  income  in  the  balance-sheet  for  the  preceding 
year.      How  much  capital  was   received   for  annuities 
sold  I  have  been  unable  to  discover,  but  thanks  to  its 
inclusion    amongst    the    premiums    the    percentage   is 
brought  down  to  18.06  per  cent.,  or,   if  the  dividend 
paid   to  stockholders,    only    $10,000    is    excluded,    to 
rather  less  than   18  per  cent.      In    1901   the  cost  rose 
at  a  bound  to  26.53  per  cent,  upon  the  premium  and 
annuity   income,    including    the   dividend   paid    to   the 
shareholders  ;     but   if  that   dividend   be   excluded   the 
proportion  was  24.88  per  cent.       In  1902  the  propor- 
tion   of    expenses    to    premium    and    annuity    income 
jumped  to  29.60  per  cent.,  including  the  dividend  paid, 
which  for  that  year    was    set    forth    separately.     As 
already  mentioned,  in  1903  we  have  to  deal  with  two 
different  balance-sheets,  but  I  take  first  the  one  which 
may  be  called  strictly  official  printed  in  the  directors' 
report.     On  this  basis  the  proportion  of  expenses  to 
premium  and  annuity  income  was  30.60  p)er  cent,  for 
that  year,  but  in  the  balance-sheet  for  the  same  year, 
published   in   "Life  Echoes,"   the  percentage  is  very 
little  over  30  per  cent.      If  the  dividend  paid   to  the 
shareholders  be  Included,    then    the    official    balance- 
sheet  shows  an  expenditure  of  nearly  33^  per  cent.. 
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taking  the  premium  and  annuity  figures  together.  In 
the  last  year  of  the  six — viz.,  1904,  the  proportion  of 
expenses  to  premium  and  annuity  income  was  30.20 
per  cent.,  exclusive  of  the  dividend  paid  to  stock- 
holders. Add  that  in,  and  the  total  was  nearly  33  per 
cent. 

If  we  take  the  expenses  on  the  gross  income  from 
all  sources,  including  profits  on  securities  sold,  the  per- 
centage is  still  excessive,  as  the  following  brief  recital 
will  show: — In  1899  15.63  percent.,  in  1900  14.08  per 
cent.,  in  1901  19.24  per  cent.,  in  1902  20.83  per  cent., 
in  1903  23.53  per  cent.,  and  in  1904  nearly  23.3  per 
cent.  How  extravagant  and  altogether  unjustifiable 
these  figures  are,  on  any  reasonable  supposition,  may 
be  to  some  extent  measured  by  a  comparison  with  the 
working  cost  of  some  of  the  leading  insurance  offices 
in  the  United  Kingdom.  I  gave  the  figures  for  the 
whole  of  them  in  a  little  book  on  "  Insurance  Busi- 
ness," published  last  year  by  Messrs.  Methuen  in  their 
series  of  "  Books  on  Business."  It  may  be  necessary, 
however,  to  explain,  that  the  percentages  therein,  set 
forth  deal  with  the  nett  premium  income  alone,  leaving 
out  of  account  capital  received  for  annuities  sold  on,  the 
one  hand  and  on  the  expenses  side  taxes,  which  form 
exfvenditure  not  within  the  control  of  life  offices,  or  not 
to  any  great  extent.  If  the  working  expenditure  of 
the  Canada  Life  Assurance  Company  were  calculated 
upon  this  more  strict  basis,  the  results  might  not  be 
very  different  from  what  they  are,  because  of  the,  to 
us,  compulsory  inclusion  of  taxes  amongst  the  out- 
goings, as  these  may  to  some  extent  balance  the  in- 
clusion of  capital  on  the  income  side.  That  apart, 
however,  I  still  believe  that  if  the  Canada  Life  Assur- 
ance Company  framed  its  balance-sheet  on  the  regular 
lines  as  established  by  English  usage,  the  percentage 
of  exf>enses  to  income  would  be  sensibly  higher  than 
the  figures  I  have  given  show  it  to  be.  With  this 
understanding,  here  are  some  British  office  results  : — 

I  put  aside  companies  like  the  Alliance,  the  Northern, 
and  the  Liverpool,  London  and  Globe,  which  limit  their 
expenditure  on  the  life  department  of  their  business  to 
10  per  cent,  of  the  nett  premium  income,  because  they 
undoubtedly  charge  some  portion  of  the  life  expenses 
to  their  general  revenue — make  the  fire  business  bear  it, 
for  example — so  that  the  comparison  might  not  be  con- 
sidered fair.  The  same,  however,  cannot  be  said  of 
such  companies  as  the  Atlas,  whose  ratio  of  expenses 
to  premium  income  is  13  per  cent.;  the  Clerical,  Medical 
and  General,  also  13  per  cent.;  the  Eagle,  less  than 
17  per  cent.;  the  Economic,  less  than  14  per  cent.;  the 
Friends'  Provident,  9  per  cent.;  the  Equitable,  little 
more  than  7  per  cent. ;  the  London  Life,  less  than  5  per 
cent.;  the  Scottish  Amicable,  less  than  14  per  cent.; 
the  Scottish  Widows'  Fund,  iij  per  cent.;  the  Scottish 
Provident,  less  than  13  per  cent.;  and  the  National 
Provident,  less  than  1 1  per  cent. 

My  contention  is,  and  always  has  been,  that  it  is 
impossible  for  policy-holders  to  receive  sure  and  ade- 
quate benefits,  or  even  fair  treatment,  from  offices  that 
indulge  in  a  rate  of  expenditure  so  far  in  excess  of  that 
established  by  the  usage  of  the  best  offices  in  the  United 
Kingdom,  and  in  reality  the  Canada  Life  Assurance 
Company  appears  to  be  to-day  more  extravagant  than 
the  three  notorious  United  States  offices  whose  waste 
— and  I  fear  it  must  be  added  corruption — is  now 
being  exposed  before  the  investigation  committee  of 
the  New  York  Senate.  Even  the  Mutual  Life  Assur- 
ance Company  of  New  York,  in  spite  of  the  ;^30,ooo  a 
year  paid  to  its  president,  spent  only  3of  per  cent,  of 
its  gross  premium  income  the  year  before  last  in  con- 
ducting its  furious  business.  What  other  conclusion 
can  I  come  to,  then,  but  this,  that  the  Canada  Life 
Assurance  Company  has  entered  upon  a  career  of  un- 
measured extravagance  in  the  highest  degree  injurious 
to  its  policy-holders,  destructive  of  its  own  stability, 
and  certain  to  lead  to  disaster? 

Many  other  points  might  be  raised  and  discussed, 
but  I  do  not  wish  to  extend  this  letter  to  an  undue 
length,  and  will  therefore  revert  to  but  one  other. 
Why  was  the  company's  paid  up  capital  increased  from 
$125,000  to  $r, 000, 000?     I  am  credibly  informed  that 


Mr.  Ramsay  strove  for  years  to  get  the  share  capital 
wiped  out  altogether,  and  it  was  a  proper  policy  for 
him  to  pursue.  A  well-established  company,  such  as 
the  Canada  Life  came  to  be  under  his  able  manage- 
ment, did  not  require  any  share  capital  at  all,  and 
would  undoubtedly  have  been  strengthened  if  its  busi- 
ness had  been  completely  mutualised.  The  small 
capital,  however,  did.no  appreciable  harm,  because  it 
took  so  very  little  away  from  the  policy-holders.  Mr. 
Ramsay's  liberal  policy  of  increasing  the  share  of  the 
profits  assigned  to  them  not  only  protected  them 
against  anything  like  rapacity  on  the  part  of  the  stock- 
holders, but  compensated  them  in  some  measure  for 
the  self-denial  required  while  the  rate  of  interest  on 
which  accumulations  were  calculated  was  being 
gradually  reduced.  There  was,  consequently,  no  neces- 
sity whatever  for  additional  capital  unless  the  extra- 
vagant management  required  money  which  the  revenue 
from  policy-holders  could  not  supply,  but  this  addi- 
tional capital  has  worked  considerable  mischief,  as  will 
be  understood  from  the  fact  that  in  the  six  years  ended 
December  31,  1904,  about  ;£^63,500  went  to  pay  divi- 
dends upon  it  alone.  That  total,  I  must  explain,  is 
partly  an  estimate,  inasmuch  as  for  the  year  1902  no 
separate  statement  of  the  dividends  paid  is  given,  but 
I  have  assumed  that,  as  the  additional  share  capital  was 
then  almost  fully  paid  up,  ;^i6,ooo  was  distributed  for 
that  year  in  dividends.  In  fact,  between,  dividend  and 
working  expenses  more  than  ;^900,ooo  was  swept 
away  during  these  six  years,  or  nearly  one-fourth  of 
the  entire  amount  received  in  all  forms  during  the  same 
I>eriodi  by  the  policy-holders.  And  what  good  has  this 
extra  capital  done?  It  cannot  be  said  to  have  strength- 
ened the  company,  for  its  reserves  do  not  seem  to  be 
proportionately  larger  and  its  surplus  of  reserve  over 
liabilities  is  lamentably  small.  Said  surplus  was  brought 
out  at  ;^i44,ooo  in  1900  and  at  ;^275,ooo  in  1904,  but 
of  this  ;j275,ooo  ;^76,ooo  represented  a  big  increase  in 
the  market  value  over  book  value  of  the  company's 
investments.  Sweeping  that  away  as  an  item  which 
ought  not  to  appear  in  any  well-regulated  balance- 
sheet,  the  surplus  for  1904  was  only  about  ;^i99,ooo, 
and  if  the  whole  of  the  added  market  value  of  the  in- 
vestments is  deducted  as  it  should  be,  the  whole  of 
such  value^ — that  is  to  say,  including  the  amount  of  it 
brought  forward  from  the  previous  year — the  surplus 
at  the  end  of  1904  would  only  be  ;^i94,ooo.  During 
the  same  period,  moreover,  a  capital  reserve  of 
;^  1 7, 500  shown  in  the  balance-sheet  of  1900  has  com- 
pletely disappeared.  What  conclusion  can  be  drawn 
from  figures  like  these,  when  taken  in  conjunction  with 
the  pitifully  minute  bonus  additions,  other  than  that 
the  cost  of  conducting  this  business  has  strained  the 
company's  resources  and  caused:  a  severe  loss  to  its 
participating  policy-holders?  I  have  always  contended 
that  when  the  expenses  of  conducting  a  life  insurance 
business  rise  to  a  figure  approaching  20  per  cent,  of 
the  nett  premium  income,  the  policy-holders  must 
suffer.  Where  one  bears  in  mind  the  extravagant 
language  employed  by  canvassers  for  business,  the 
unctuous  laudations  of  such  offices  piled  upon  indi- 
viduals in  order  to  induce  them  to  take  out  policies,  it 
is  impossible  to  suppress  a  feeling  of  indignation.  There 
may  yet  be  time  to  save  the  Canada  Life  Insurance 
Company,  because  it  obviously  does  a  large  and  in- 
creasing business,  but  the  days  of  grace  will  not  be 
long  unless  a  radical  change  takes  place  in  its  manage- 
ment, a  change  implying  the  return  to  rigorous 
economy  in  all  departments  of  current  expenditure. 

You  were  good  enough  to  draw  my  attention  to  the 
report  of  Mr.  Manly,  formerly  actuary  to  the  old 
English  Equitable  Society  and  president  of  the  Institute 
of  Actuaries.  I  had  seen  that  report  before  the  article 
published  in  The  Investors'  Review  of  September  30 
last  was  printed,  and  found  therein  amongst  other 
things,  this  :  "  Upon  our  previous  assumption  that  the 
company  makes  6  per  cent,  on  its  funds  and  conducts 
its  business  at  a  nett  cost  of  12 J  per  cent,  of  its  pre- 
mium income,  the  profit  will  consist  of  2i  per  cent,  on 
the  funds  and  8.2  percent,  of  the  premiums."  "How 
does  that  assumption  accord  with  the  fact,  and  what 
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is  the  value  of  a  thecrising  based  upon  any  such 
assumption?  Mr.  Manly  discusses  the  effect  of  a  re- 
duction in  the  rate  of  interest  earned  to  4^  per  cent., 
but  that  discussion  seems  to  me  to  be  purely  academic 
in  the  face  of  an  expenditure  which  now,  on  the  most 
conservative  basis  of  calculation,  exceeds  30  per  cent, 
of  the  nett  premium  income. 

1  am,  yours  truly, 

A.  J.  Wilson. 

Economic  and  Financial  Notes 
and  Correspondence. 


Yankee  Ln-i;  Offices. 

Their  scandals  are  still  with  us,  but  very  little  of  a 
suf^'gestive  kind  has  come  over  the  cable  during  the 
past  ten  days,  almost  nothing  at  all  so  far  as  the  big 
companies  known  here  are  concerned.  It  is,  however, 
worth  while  noting  that  Mr.  .VlcClintock,  the  actuary 
of  the  Mutual  Life  Insurance  Company  of  New  York, 
admitted  before  the  State  insurance  commissioners  that 
up  to  December  31  last  about  ;^64, 500,000  absorbed  in 
picmiumis  by  the  company  had  received  no  dividends 
under  the  deferred  dividend  system,  a  system  of  posl- 
poning  liabilities  until  the  day  comes  when  they  can  be 
whittled  away  and  f>erhaps  repudiated.  Apart  from 
this  little  item  the  only  facts  which  interested  us  were 
supplied  by  Mr.  J.  R.  Hegeman,  president  of  the 
Metropolitan  Life  Insurance  Company,  a  considerable 
affair  within  the  Union  itself,  but  mercifully  unknown 
here.  He  admitted  that  the  balance-sheet  was  cooked 
so  as  to  hide  the  fact  that  the  company  was  lending  on 
collaterals — doing  contango  business,  in  other  words, 
on  the  Stock  Exchange.  An  arrangement  was  made 
with  Messrs.  X'ermilye  and  Co.,  in  virtue  of  which  that 
firm  took  over  the  loans  on  Deceml>er  31,  1901,  and 
sold  them  back  to  the  Metrojxjiitan  Life  at  the  begin- 
ning of  the  new  year.  Most  interesting  of  all  are  some 
items  in  these  loans.  One  amounted  to  $80,000,  and 
represented  Ixirrowing  by  Mr.  Hegeman  himself,  and 
he  only  paid  ij  per  cent,  to  his  company  for  the  use  of 
the  money.  Then  came  Mr.  John  A.  McCall,  the  re- 
nowned president  of  the  New  York  Life  Insurance 
Company,  who  had  a  $50,000  loan  also  at  it^  per  cent., 
and  another  $90,000  was  obligingly  borrowed  by  Mr. 
.Silas  D.  Dutcher,  a  director  of  the  Metropolitan  Life 
Company,  but  he,  poor  wretch,  was  mulcted  to  the 
extent  of  2  per  cent.,  which  was  surely  hardly  fair. 
Mr.  Hegeman  did  not  enlighten  the  committee  as  to 
why  he  was  a  borrower  from  his  own  company  on  such 
comfortable  terms,  but  explained  that  Messrs.  Dutcher 
and  McCall  got  their  advances  cheap  by  way  of  pay- 
ment for  favours  received.  Altogether  the  story  is  in 
keeping,  or  in  harmony,  with  what  has  gone  before. 

The  Revolt  jn  Indl^. 

Hitherto  we  have  said  almost  nothing  about  the  last 
great  feat  in  empire  dismemberment  performed  by  that 
superfine,  over-baked  man  Lord  Curzon.  Our  silence 
was  not  due  to  inattention,  but  to  a  doubt  whether  we 
should  not  l>e  pounced  u{>on  by  watchful  readers  for 
venturing  into  the  region  of  "  pure  politics  "  in  dis- 
cussing such  a  matter  as  the  partition  of  Bengal.  What 
was  financially  involved  in  this  arbitrary  severance  was 
not  at  first  quite  obvious  except  at  one  pyoint.  By 
creating  another  lieutenant-governorship,  a  new  outlet 
for  the  Bengal  Indian  Civil  Service  and  other  machines 
of  government  would  be  supplied,  and  a  fresh  assort- 
ment of  high  salaries  provided  for  the  ambitious.  This, 
however,  did  not  seem  to  be  such  a  deadly  matter  when 
put  alongside  the  ever-expanding  and  Giant  Despair 
sort  of  requirements  of  the  all-prevailing  military 
faction,  so  we  let  the  dispute  alone.  Now,  however, 
that  the  Hindoo  people  of  Bengal  have  gone  on  strike, 
adhering  to  their  resolution  to  boycott  British  manufac- 
tures with  a  steadfastness  that  promises  to  effect  some^ 
thing  very  like  a  revolution,  it  seems  about  time  to 
insist  that  politics  and  pocket  arc  still  and  always  in- 


separable. As  far  as  we  can  gather  this  attitude  of 
the  people  is  as  much  as  anything  really  a  product  of 
Lord  Curzon 's  fine  academic  insolence.  He  is  a  |>erfect 
flower  of  Oxford,  and  there  is  no  cultured  insolence 
known  to  us  so  essentially  offensive,  so  calculated  to 
excite  resentment,  as  that  of  your  full-flavoured  and 
fledged  Oxford  biped.  It  does  not  enter  into  the  head 
of  sacred  individuals  of  that  class  that  there  might  be 
such  creatures  as  hun-ian  beings  with  individual  or 
class  feelings  and  sentiments  outside  their  own 
charmed  and  charming  circle.  As  the  Calcutta  corre- 
spondent of  the  Daily  Neivs  aptly  says.  Lord  Curzon, 
in  his  farewell  speech  at  the  dinner  given  to  him  in 
Simla,  spoke  as  if  the  people  of  India  were  merely 
"tax  producing  automata."  That  has  been  his  atti- 
tude all  through,  the  proper  Balliol  attitude.  A  most 
assiduous  worker,  a  conscious  pedant,  and  an  iin- 
bounded  admirer  of  himself  and  of  his  most  superior 
conception  of  "empire,"  he  has  never  once  con- 
descended to  regard  Indian  affairs  from  the  native 
Indian  point  of  view.  Possibly  enough  he  might  have 
been  right  ajyjut  this  subdivision  of  Bengal — we  are  not 
in  a  position  to  give  judgment  ;  but  he  was  absolutely 
and  completely  wrong  in  the  high  handed  and  insolent 
manner  in  whfch  he  effected  the  change.  Consequently 
the  people  are  resorting  to  the  only  means  of  opposi- 
tion within  their  power,  and  their  action  is  apparently 
finding  imitators  in  other  parts  of  India,  so  that  unless 
somre  recc^nition  of  their  sentiments  is  forthcoming 
from  the  British  rulers  irreparable  mischief  may  be 
done  to  British  commerce.  It  is  about  time  for 
political  leaders  in  this  country  to  give  their  attention 
to  this  danger.  It  might  end  by  l>eing  worse  for  us 
than  that  other  Afghan  war,  for  which  pretexts  are 
now  l>eing  sought  with  all  the  military  fanatic's  per- 
verted assiduity.  Was  the  hope  of  bringing  about  this 
war  one  of  the  motives  behind  the  partition  stroke  .-' 
The  Mahomedans  of  Bengal  are  pleased,  it  is  said,  and 
might  perhaps  back  us  up  in  a  fight  against  their  co- 
religionists. 

British  and  Chinese  Corporation. 

Although  the  capital  of  this  concern  is  quite  a  srnall 
one,  it  is  without  doubt  a  very  important  enterprise, 
and  is  already  playing  a  by  no  means  insignificant  part 
in  the  commercial  development  of  the  Middle  Kingdom.. 
It  is  fortunate  in  the  possession  of  men  of  integrity  and 
ripe  experience  on  its  directorate,  as  although  the  loss 
of  Sir  Ewen  Cameron,  owing  to  serious  illness — it  is 
with  the  greatest  satisfaction  that  we  learn  he  is  again 
restored  to  health— was  a  severe  one,  his  place  should 
be  worthily  filled  by  Mr.  Charles  Stewart  Addis,  who 
was  elected  in  his  stead.  During  the  year  the  corpora- 
tion was  interested  in  the  issue  of  the  Shanghai 
Nanking  Railway  loan  of  ^^2, 250,000,  and  made  a 
profit  on  the  business  of  ;^27,339,  including  the  pro- 
ceeds of  the  sale  (in  the  form  of  the  Nett  Profit  Sub- 
Certificates  given  with  the  bonds)  of  the  relative  right 
to  participate  in  the  profits  of  working  the  railway. 
Unfortunately,  many  delays  have  occurred  in  obtain- 
ing possession  of  the  land,  and  otherwise  in  making 
progress  with  the  construction  of  the  line  ;  but  these 
have  been  in  a  great  measure  overcome  by  persistent 
pressure,  and  it  is  expected  that  the  first  14  miles  will 
be  opened  for  traffic  almost  immediately,  some  66 
miles  more  by  about  next  July,  and  the  entire  length 
of  200  miles  should  be  completed  by  the  end  of  1907. 
In  addition  to  all  this  the  corporation  has  applied  for 
the  final  agreement  for  the  construction  of  the  connect- 
ing railway  from  Soochov.  to  Ningpo,  vid  Hangchow  ; 
the  final  agreement  relating  to  the  Canton-Kowloon 
line  is  still  the  subject  of  negotiation  at  Peking,  and 
pourparlers  for  further  railway  business  are  also  in 
progress.  Up  to  the  present  the  proposals  for  the 
development  of  the  Nanpiao  coal  concession  mentioned 
in  last  report  have  not  found  acceptance  with  'he 
Chinese  Railway  Administration,  who  are  jointly 
interested  in  the  undertaking  ;  but  counter  proposals 
are  under  consideration,  and  it  is  hoped  that  this  pro- 
perty,  rejX)rted  to  Iiave  great  prospective  value,   will 
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in  time  be  developed.  lncludiiif>-  the  profit  above  noted 
the  total  revenue  for  the  year  to  June  30  was  ;£^45,oi3, 
and  after  providing  for  administration  and  general 
charges  and  mining  engineer's  fee  and  expenses  for 
reporting  on  property,  the  balance  left  is  ;^,"40,042. 
I'>om  that  the  directors  apply  ^'15,000  to  write  down 
certain  investments  formerly  in  the  balance-sheet  at 
;£^34,i98,  pay  a  dividend  of  lo  per  cent.,  or  £^.~,  per 
share,  absorbing  ;£'i2,50O,  and  carry  forward  ^'14,532 
against  ;^i,99o  brought  in.  Issued  share  capital  is 
;£,'i  25,000,  about  ;£.'3,20o  is  owing  to  sundry  creditors, 
and  the  credit  to  profit  and  loss  of  ^.27,032  makes  up 
a  balance-sheet  total  of  />'i 55,233.  (3n  the  other  side 
there  is  the  splendid  cash  balance  of  ;£i'io8,4ii,  invest- 
ments now  reduced  to  ;^i9, 198,  debtgrs  ;^642,  and 
advances  and  outlay  on  concessions  ;£^26,g8i.  At  the 
date  of  the  previous  accounts  the  last-named  stood  at 
£7?„8-9<  and  ;^9,oo9  was  spent  during  the  year  ;  but 
£FiS''^57  came  back,  presumably  in  connection  with 
the  Shanghai  Nanking  Railway,  leaving  the  actual 
expenditure  as  stated. 

The  Caledonia  Copper  Scheme. 

Philanthropy  of  a  sort  revives  in  the  City,  for  there 
are  persons  eager  toi  help,  for  a  consideration,  the 
shareholders  in  that  derelict  of  London  and  Globe  Cor- 
poration promotion,  the  Caledonia  Copper  Company. 
Although  it  is  only  six  years  old,  and  had  an  issued 
capital  of  three-qu3rters  of  a  million,  it  has  long  been 
in  so  pitiable  a  state  of  impecuniosity  that  fruitful 
activity  had  to  be  suspended.  In  fact,  little  has  been 
heard  of  it  for  a  long  time,  for  the  property  reverted 
tw-o  or  three  years  ago  to  the  mortgagee,  Mr.  John 
Higginson.  Anxious  to  raise  money,  a  scheme  was 
formulated  some  weeks  ago  for  the  acquisition  of  an 
interest  in  a  property  at  Broken  Hill,  but  it  had  to  be 
abandoned.  This  proposal  came  from  the  Share 
Guarantee  Trust,  Limited,  which,  on  failure  of  its  first, 
promised  to  submit  a  further  scheme.  It  has  carried 
out  that  promise,  and  shareholders  have  received  a 
budget  of  literature,  printed  on  various  coloured  cir- 
culars, which  will  put  their  intellects  and  their  pockets 
to  an  unpleasant  test.  For  a  rival  scheme  is  simul- 
taneously put  forward  by  another  altruistic  (?)  institu- 
tion— the  Australasian  Share  Trust,  Limited^ — and 
shareholders  will  find  it  difficult  to  decide  which  is  their 
Codlin  and  which  their  Short.  Their  committee,  in  a 
separate  circular,  comments  upon  the  two  schemes,  and 
is  unanimously  in  favour  of  that  put  forward  by  the 
Share  Guarantee  Trust,  and  when  the  shareholders 
have  compared  the  two  they  will  undoubtedly  share 
that  opinion.  "  We  do  not  see  our  way,"  says  the 
committee,  "  to  recommend  any  scheme  for  your 
adoption  which  is  not  underwritten  ;  at  any  rate,  as 
regards  a  large  portion  of  the  capital."  It  further  ex- 
presses the  opinion  that  the  new  company  will  be  suc- 
cessful in  proportion  to  the  extent  to  which  the  mineral 
properties  in  New  Caledonia  are  energetically  worked, 
and  it  is  on  this  assumption  that  the  scheme  is  recom- 
mended. But  surely  the  success  of  the  company  will 
not  depend  upon  working  only?  Unless  the  property 
l>e  found  rich  enough,  it  will  not  l3e  worth  working, 
and  we  still  doubt  its  commercial  value.  Hence  we 
are  inclined  to  the  belief  that  the  fresh  capital  to  be 
raised  may  all  be  spent  upon  a  worthless  venture.  It 
is,  however,  proposed  to  form  a  company  with  a  capital 
of  ;i-350,ooo  in  ;^i  shares  and  ;£,'ioo,ooo  in  5  per  cent, 
first  mortgage  debentures  to  absorb  the  Smelting  and 
Refining  Company  of  Australia — another  colossal 
failure — and  the  Caledonian  Mining  Corporation.  It 
will  acquire  a  contract  from  the  Share  Guarantee  Trust, 
whereby  it  will  get  from.  20,000  to  30,000  tons  annually 
of  lead  concentrates — equal  to  about  200,000  to  300,000 
tons  of  ore — from  certain  Broken  Hill  mines  for  smelt- 
ing. Why  cannot  the  Smelting  Company  be  certain  of 
getting  these  concentrates  without  amalgamating  with 
a  concern  like  the  Caledonia  Copper?  The  answer  is, 
because  some  grand  scheme  must  be  hatched  likely  to 
impress  the  foolish  andi  to  give  certain  people  a  chance 
of  "  making  a  bit  on.  their  own."  The  new  company 
will  offer  300,000  shares  for  sub.scription,  and  of  these 


125,000  will  be  underwritten  by  the  Share  Trust.  It 
may  be  mentioned  that  the  Trust  holds  an  interest  in 
the -Smelting  Company's  secured  liabilities  and  deben- 
ture stock,  which  may  largely  account  for  its  ardour 
in  conctjcting  this  imposing  plan  of  raising  cash.  It 
is  to  receive  a  ciini mission  of  5  per  cent,  on  the  shares 
to  be  offered  for  subscription,  a  further  5  per  cent,  on 
the  shares  subscribed  over  125,000,  and  in  each  year 
that  a  5  per  cent,  dividend  is  paid  it  will  receive  lO  per 
cent,  upon  the  nctt  profit  for  that  year  after  payment 
of  interest  on  the  del>enture  stock.  So  the  motive  is 
not  so  philanthropic  and  disinterested  after  all.  But 
what  of  the  poor  shareholders?  The  three  companies 
to  be  fused  have  an  aggregate  issued  capitalisation  of 
;^i,96o,530,  and  ;^ioo,ooo  of  debentures.  As  the. 
capital  of  the  new  concern  is  to  be  only  ;£.35o,ooo,  it 
means  the  disappearance  of  ;^i,6io,530  redundant 
capital  ;  yet  people  wonder  that  poverty  is  spreading  ! 
The  only  solatium  offered  these  pitiable  victims  of 
robber-promoters  is  the  preferential  right  to  apply  for 
the  new  shares.  A  privilege  of  that  sort  does  not  look 
tempting,  and  we  advise  the  prudent  to  resist  the 
attraction.  The  scheme  had  to  be  abandoned  at  yester- 
day's meeting,  owing  to  the  formidable  opposition  to 
it — and  chaos  reigns  again. 

The  Trade  of  France. 

France  always  seems  to  us  more  of  a  self-contained 
country  than  any  other  in  the  world.  For  all  that  it 
does  a  fine  trade  with  other  countries,  and  according 
to  Mr.  Consul-General  Inglis's  report  to  our  Foreign 
Office  the  total  of  this  trade  last  year  reached 
;^458,64o,ooo.  We  think  it  might  be  much  greater 
were  it  not  for  the  o'ostructive  character  of  the  French 
tariff,  but  as  it  stands,  and  remembering  the  effects  of 
that  tariff  in  clogging  the  channels  of  intercourse,  it  is 
a  remarkable  testimony  to  French  energy  and  persever- 
ance. Like  our  own  trade,  also, the  imports  for  domestic 
use  are  always  higher  than  the  exports,  although  in  the 
past  year,  thanks  to  a  decrease  of  ;£,"i4,320,ooo  in  the 
value  of  the  gross  imports,  exports  were  almost 
;^i,ooo,ooo  in  excess.  This  decrease  in  imports,  how- 
ever, so  far  as  it  does  not  relate  to  mere  transit  trade, 
may  be  taken  as  another  proof  of  the  internal  resources, 
of  the  Republic,  for  it  arises  to  a  large  extent  from 
the  lesser  quantities  of  food  products  and  raw  materials 
imfKJrted.  France  had  a  better  harvest  last  year,  and 
was,  therefore,  less  dependent  on  foreign  cereals.  The 
figures  last  referred  to  relate  to  what  is  called  the 
general  commerce  of  the  country,  but  if  we  take  the  im- 
ports for  consumption  and  the  exports  of  French  pro- 
duce alone  much  the  same  characteristics  are  shown, 
although  in  this  restricted  area  imports  exceed  exports 
by  fully  ;^'2,ooo,ooo,  the  total  value  of  the  imports 
being  ^£,'180, 080,000,  and  of  the  exports  ^7178,040,000. 
Our  own  country  stands  at  the  head  of  the  customers 
of  France,  and  we  import  thence  much  more  than  we 
export  thither.  Last  year,  for  instance,  France  sent 
us  goods  to  the  value  of  ;^48,556,ooo,  but  we  sent  to 
France  only  ;^20,940,ooo  worth,  our  exports  to  the 
Republic  showing  a  decrease  of  upwards  of 
;^'i  ,500,000.  France,  indeed,  impKDrted  from  the  United 
States  nearly  as  much  as  from  us,  but  her  exports 
to  the  United  States  were  last  year  only  ;^io,028,ooo, 
Belgium  standing  next  to  us  as  a  buyer  of  French 
goods.  We  believe  that  there  is  room  for  an  enormous 
increase  in  the  trade  l>etween  us  and  France,  but  its 
development  must  necessarily  continue  slow  and  liable 
to  sharp  fluctuations,  as  long  as  France,  by  reason  of 
her  enormous  military  budget  and  the  general  high 
range  of  her  national  expenditure,  is  compelled  to 
maintain  a  tariff  which  chokes  up  the  channels  of  com- 
mercial intercourse.  Some  day  we  hope  this  barrier 
will  be  reduced  to  the  great  benefit  of  both  countries, 
to  the  further  knitting  of  them  tc^etber  in  those 
material  interests  which  form  the  best  guarantee  avail- 
able of  international  amity  and  enduring  peace.  In  ths 
connection  we  welcome  once  more  as  an  educator  of 
rare  ability  and  much  humour,  M.  Yves  Guyot,  whose 
latest  hook,  L«  Comidie  Protectioniste,  is  so  capti- 
vating by  its  style  and  the  appositeness  of  its  argu- 
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ment  and  illustrations  to  to  be  an  armoury  for  com- 
batants on  the  Free-trade  side. 

J.  AND  P.  Coats. 
In  the  ordinary  way  if  the  profits  of  a  commercial 
enterprise,  be  it  ever  so  wealthy  and  powerful,  fall  by 
as  much  as  ^'322, 000  in  the  short  space  of  two  years 
the  impression  naturally  begins  to  prevail  that  its  busi- 
ness is  on  the  down  grade,  but  although  Coats  have 
had  this  experience  there  is  not  the  least  reason  to 
suppose  that  the  earning  capacity  of  the  combine  is 
seriously  or  permanently  impaired.  Indeed,  the  matter 
for  marvel  is,  perhaps,  that  the  suffering  has  not  been 
more  acute,  because  the  adverse  influences  to  be  con- 
tended against  have  been  abnormally  severe.  The 
cotton  corner  alone  in  the  spring  of  last  year  was  a 
serious  matter,  but  more  potent  still  has  been  the 
terrible  state  of  internal  Russia  during  the  past  twelve 
months.  The  war  with  Japan  must  in  itself  have 
proved  very  harmful  to  industrial  enterprise  within  the 
country,  but  when  to  that  is  added  a  condition  of 
anarchy  and  business  paralysis  almost  without  parallel, 
it  is  no  wonder  that  Coats,  which  does  a  great  trade 
with  and  within  the  Russian  Empire,  should  have  re- 
ceived a  sharp  blow.  Whether  or  not  we  are  at  the 
dawn  of  a  new  and  better  era  in  Russia  is  hard  to  say 
as  yet,  but  business  can  hardly  grow  worse,  or  the 
anarchy  either,  and  as  affairs  in  other  parts  of  the 
world  seem  to  be  flourishing,  it  is  not  improbable  that 
the  current  year  will  witness  some  recovery.  As  an 
example  of  Stock  Exchange  irresponsibility,  it  is 
worthy  of  record  that  as  dividend  day  drew  near  we 
heard  the  usual  talk  of  jxjssible  bonuses  to  be  added 
to  the  regular  dividend  either  in  money  or  by  the 
capitalisation  of  part  of  the  reserve,  the  shares  being 
rushed  to  nearly  6.  Tlien  followed  the  grunts  of  dis- 
satisfaction when  it  became  public  that  nothing  extra 
was  forthcoming.  Surely  it  must  have  been  known 
that  the  year  could  not  have  turned  out  brilliantly,  and 
to  have  exf>ected  the  directors  to  forsake  their  avowed 
policy  of  putting  financial  stability  before  dividends  was 
to  display  more  than  ordinary  want  of  common  sense. 
Although  ;^2i6,205  less  than  in  the  previous  twelve 
months,  the  profits  and  dividends  for  the  year  to 
June  30,  including  dividends  and  interest  from  sub- 
sidiary companies,  and  after  making  provision  for 
depreciation  and  bad  and  doubtful  debts,  were  still 
enormous  at  ;£'2,343,440.  With  interest,  transfer  fees, 
and  rents,  the  total  revenue  is  brought  up  to 
^2,428,654,  and  after  deducting  the  slightly  smaller 
sum  of  ;^5g,224  for  administration  charges  the  nett 
balance  is  ^Ta, 379,429  against  ;^2, 583,065,  a 
shrinkage  of  ;^203,636.  Balance  brought  forward, 
however,  was  larger  by  ;^66,o86  at  ;£?486,8o6,  raising 
the  sum  for  disjjosal  to  ;/J'2,866,236,  surely  an  imjxis- 
ing  figure.  From  it  there  have  been  already  paid  in- 
come-tax, debenture  interest,  preference  dividend,  and 
three  quarterly  dividends  of  5  per  cent,  each  on  the 
preferred  ordinary  stock,  and  the  ordinary  shares 
absorb  ;^i,40i,327  leaving  ;^i,464,9C)8  over.  A  sum 
of  ;^375,ooo  will  provide  the  final  dividends  of  5  per 
cent,  on  the  last-named  securities,  making  20  per  cent, 
for  the  year,  and  although  ;^2oo,oc)0  less  at  ;^5oo,ooo 
is  placed  to  reserve,  ;^50,ooo  is  again  added  to  the 
pension  fund,  and,  against  no  allocation  a  year  ago, 
;^50,ooo  to  the  marine  and  fire  underwriting  account 
and  ;^io,ooo  to  the  debenture  redemption  premium 
account,  leaving  the  slightly  smaller  balance  of 
;£'479>9C>8  to  be  carried  forward.  Reserve  will  now 
stand  at  ;^3, 500,000,  the  dividend  reserve  at  ;^450,ooo, 
marine  and  fire  underwriting  account  at  ^350,472,  pen- 
sion fund  at  ;^250,ooo,  and  the  premium  account  at 
;/ri3,283,  besides  ;^i85,o96  as  suspense  account 
against  depreciation  of  investments.  Leaving  out  the 
last  because  the  wastage  may  actually  have  occurred, 
v/e  arrive  at  total  accumulations  of  ^^4, 563, 755,  a  per- 
fectly dazzling  display  of  wealth.  On  the  other  side 
the  capital  expenditure  with  if  170,577  added  as  the  nett 
result  of  additions  to  and  writings  off  from  ordinary 
properties,   and    7736,292    written     off     the     Fergiislie 


Thread  Works  is  ;^9,74i,762,  and  with  such  vast 
profits  it  would  be  bold  to  say  that  the  assets  were  not 
worth  this  figure.  Sundry  trade  creditors  are  trifling 
at  ;^26o,475  for  a  business  of  such  size,  and  against 
them  the  book  debts,  agents'  balances,  &'C.,  are  slightly 
increased  to  _£7i,  191,674.  .Stock  of  goods  and  stores  is 
about  ;£768,ooo  lower  at  ;£.'i,400,3i7,  cash  is  up  from 
£71,124,624  to  ;/7i, 250,578,  and  the  bills  receivable 
show  an  advance  of  ;^53,4i  i  to  ;£7625,639.  Then  we  get 
investments,  loans  and  advances  against  mortgages, 
which  may  be  considered  the  separate  securities  held  on 
account  of  reserves,  showing  an  increase  of  ;^354,2i7, 
and  finally  the  advances  to  subsidiary  companies, 
slightly  lower  at  ;^"i, 014,243.  .^Itc^ether  the  balance- 
sheet  adds  up  to  ;i7i7, 374,041  against  ;£i6,766,893, 
and  it  may  be  said  with  truth  that  the  financial  position 
is  unassailable  at  any  fxjint. 

Dalgety  and  Co. 

From  the  revenue  standpoint  a  further  improvement 
took  place  in  the  position  of  this  big  colonial  business 
during  the  yegJ"  ended  June  30,  the  gross  profit,  after 
providing  for  bad  and  doubtful  debts,  being  returned 
at  £7334,161  compared  with  £.7305,467,  a  gain  of 
£"28,694,  «i"<^  the  exhibit,  actual  trading  profit  alone 
considered,  is  the  liest  made  for  a  decade  at  least. 
Debenture  interest  and  management  expenses,  how- 
ever, creep  up  year  by  year,  the  advances  last  12 
months  ix'ing  £'3,733  and  £"3,871  respectively,  so  that 
although  the  nett  profits  for  1904-5  are  better  by  some 
£721,000  against  the  immediately  preceding  period, 
they  are  still  a  few  thousands  Ijelow  the  year  ended  in 
1900,  when  the  trading  revenue  was  little  more  than 
£7300,000.  But  shareholders,  with  the  excellent  in- 
crease now  I>efore  them,  are  not  likely  to  bother  much 
about  that,  and  will  be  concerned  only  with  the  fact 
that,  including  the  larger  balance  of  £755,507  brought 
forward,  the  sum  for  disposal  is  £7i4i,399  compared 
with  £7i  15,507.  A  3  per  cent,  interim  dividend  having 
Ix^en  already  paid,  the  directors  now  repeat  the  distri- 
bution, making  6  per  cent,  for  the  year  or  i  per  cent, 
more,  placing  £725,000  or  £J'i  5,000  additional  tore- 
serve,  and  carrying  forward  £756,399.  On  the  whole, 
not  a  bad  looking  display,  and  could  we  be  sure  that 
the  ponderous  items  in  the  balance-sheet  were  all 
sound  and  healthy  the  position  even  now  might  be  re- 
garded without  serious  misgiving,  but  who  can  form 
a  judgment  when  the  actual  business  assets,  consisting 
of  advances  on  land,  stations,  stock,  wool,  and  other 
produce,  including  property  held  by  the  company,  are 
all  lumped  together  into  one  huge  item  of  ;^4-456,997- 
This  total  is  £7106,535  less  than  at  the  end  of  the  last 
financial  year,  but  of  what  does  it  really  consist  ?  What 
is  the  amount  of  property  held  by  the  company,  and 
does  this  mean  foreclosures?  Do  the  assets  relate  to 
Dalgety's  business  alone,  or  are  the  company's  affairs 
inextricably  bound  up  with  the  other  Australian  ven- 
tures houses  in  Bishopsgate  Street?  Did  the  company 
make  any  losses  in  connection  with  Monger's  West 
Australian  Stores?  If  so,  what,  and  have  they  been 
written  off?  These  questions  are  not  asked  with  any 
idea  of  disparaging  the  company,  but  merely  to  show 
the  necessity  of  more  light  and  the  suspicion  which  is 
inevitably  aroused  when  essential  details  are  held  back. 
Shareholders  will  do  well  not  to  forget  the  enormous 
debenture  debt  reaching  £"2,446,060,  their  uncalled 
liability  of  X15  per  share,  or  £"3,000,000,  and  the 
minutenes  of  the  reserve  £"165,000,  including  the 
addition  now  made  from  revenue.  Think,  too,  of  the 
staggering  floating  liabilities,  such  as  sundry  creditors 
and  customers'  balances,  £71,417,847,  an  increase  of 
£"54,189,  bills  payable  £'201,136,  down  £7154,869, 
liabilities  by  endorsement  £.743,879,  showing  a  decline 
of  £788,939,  and  balances  in  transit  between  branches, 
up  from  £7i2i,939  to  £7127,945.  In  the  afjrregate 
these  debts  are  lower  than  a  year  ago  it  is  true,  but 
we  must  not  overlook  the  great  difference  between 
them  and  the  immediately  liquid  assets.  Leaving  out 
of  account  the  freeliold  and  leasehold  premises,  plant, 
and   furniture   £^397,786,    and   the  reserve  investment 
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in  the  Bishopsgate  Street  freehold,  we  have  only  cash 
at  bankers  and  at  short  notice  ;£"i7i.535.  bills  receiv- 
able, in  hand  and  under  discount  ;£^35,i9i.  and  sundry 
debtors  and  customers'  balances,  &c.,  ^477, 57^.  a^d 
while  this  great  dependence  on  debts,  fixed  and  float- 
ing, remains  the  position  can  never  l>e  considered  a 
strong  one. 

Rand  Mines  and  Yields  :    Roodepoort  United. 

The  Roodepoort  United  Main  Reef  is  a  leading 
member  of  the  Albu  group,  and  has  for  many  years 
been  regarded  as  a  first-class  outcrop  mine.  It  com- 
menced to  pay  dividends  in  1894  and  continued  to  pay 
them  regularly  until  they  were  stopped'  by  the  war. 
The  highest  distribution  was  in  1895,  when  the  share- 
holders received  50  per  cent.,  but  the  capital  then  was 
only  half  what  it  is  now — ;^,' 130,000  in  the  first  half  of 
the  year,  and  ;£' 150,000  in  the  second  half.  Since  then 
it  has  been  gradually  increased  to  ;£^295,ooo  issued, 
out  of  a  nominal  ;£"3 10,000.  On  the  other  hand,  ten 
years  ago  a  smaller  mill  was  operating,  though  owing 
to  the  better  value  of  the  ore  the  profit  per  ton  was 
much  higher — higher,  indeed,  than  it  promises  to  be  in 
the  future.  Even  with  a  battery  of  no  stamps  we  do 
not,  for  this  reason,  exf>ect  again  to  see  dividends  as 
high  as  50  per  cent.  During  1904  65  stamps  ran  out 
of  1 10,  and  crushed  99,480  tons  of  ore,  yielding  from 
all  sources  gold  to  the  value  of  ;^205,230,  at  the  rate 
of  ;^2  IS.  2d.  per  ton,  which  compares  with 
£2  I2S.  4d.  per  ton  in  1895,  and  ;£."2  3s.  4d.  in  1899. 
The  profit  from  mining  was  ;^64,696,  equal  to  13s. 
[>er  ton,  the  lowest  figure  in  its  history.  In  1895  the 
profit  was  2 IS.  5d.  per  ton,  and  in  the  war  year  i6s.  2d. 
Compared  with  1903  the  yield  was  lower  by  2S.  6d. 
per  ton,  but  as  expenses  were  cut  down  by  2s.  per  ton, 
the  nett  reduction  in  the  profit  was  6d.  per  ton.  Even 
with  this  saving,  the  expenses  per  ton  at  ;^^i  6s.  2d. 
were  very  high,  though  less  than  the  cost  in  1895, 
which  was  about  /^i  12s.  In  1899  the  figure  was 
27s.  2d.,  so  the  comparison  is  in  favour  of  last  year. 
The  lower  yield  was  attributed  to  the  enforced  use  of 
machine  drills  in  the  stopes,  whilst  the  decreased  costs 
were  the  results  of  a  greater  tonnage  milled  and  the 
employment  of  more  modern  plant.  When  the  whole 
of  the  -^^lo  stamps  are  in  regular  operation — and  all 
have  since  been  running — the  management  anticipates 
a  further  appreciable  reduction  in  the  working 
expenses.  Though  only  65  stamps  were  at  work  the 
quantity  of  ore  treated  was  a  record  for  the  company, 
being  12,517  tons  in  excess  of  the  tonnage  for  1897, 
the  previous  best  year.  A  couple  of  dividends,  equal 
to  20  per  cent.,  were  declared,  absorbing  ;^59,ooo  out 
of  the  ;^63,966  nett  earnings,  but  with  a  large  credit 
brought  in  a  balance  of  ;^69,7oo  was  carried  forward. 
As  an  option  was  given  to  the  controlling  coaoem,  the 
General  Mining  and  Finance  Corporation,  over  the 
15,000  reserve  shares  at  ;^4  each  up  to  August  i  last, 
the  future  issued  capital  will  probably  be  ;^,'3 10,000. 
The  consulting  engineer  estimates  that  on  the  in- 
creased stamping  basis  the  monthly  profits  will  be 
;£'! 2,000.  Should  this  estimate  prove  to  be  fairly 
exact  the  annual  profits  should  enable  the  directors  to 
pay  dividends  averaging  35  to  40  per  cent.,  after  de- 
ducting profits'  tax,  &c.,  and  leaving  something  to  be 
carried  forward.  Depreciation  has  been  charged  to 
the  reserve  fund,  composed  of  premiums,  and  when 
this  is  exhausted,  as  it  soon  will  be,  it  will  have  to  be 
debited  to  profits.  Last  year  the  sum  written  off  at 
10  per  cent,  was  ;^34,452,  which  reduced  the  reserve, 
invested  in  the  business,  to  ;i^63,874.  For  this  reason 
the  company  will  do  well  if  it  can.  maintain  an  average 
yearly  distribution  of  35  per  cent,  for  the  rest  of  its 
life.  We  will  calculate  it  at  35  per  cent.,  and  out  the 
yield  as  high  as  12  per  cent.  It  is  generally  considered 
that  the  mine  will  last  another  12  years.  That  will 
give  a  return  of  £144.  on  ;^.'iOO  invested,  leaving  only 
;£?44  for  dividends,  or  a  little  over  3^  per  cent,  per 
annum,  for  commission,  &c.,  must  be  paid.  As  about 
£6  17s.  6d.  would  have  to  be  set  aside  at  3  per  cent, 
compound   interest   to  redeem   the   principal   the  yield 


would  be  over  5  p>er  cent,  in  that  case,  with  all  risks  to 
I>e  faced.  It  must  be  borne  in  mind,  too,  that  the  pre- 
sent price  of  the  share  is  much  lower  than  the  average 
of  the  past  ten  years. 

United  States,  Steel  Trust  Profits. 

In  the  September  quarter  this  Protectionist  monster 
of  monopoly  claims  to  have  earned  $31,240,382  in  the 
shape  of  nett  profits  or  $935,266  more  than  in  the 
previous  quarter,  and  $12,466,382  more  than  in  the 
corresponding  quarter  of  1904.  Added  to  the  previous 
figures  the  nett  earnings  for  the  nine  months  of  the 
year  expired  on  September  30  last  came  to  $84,571,394 
or  $11,395,394  more  than  the  profits  for  the  whole 
of  1904,  and  $32,853,394  more  than  in  the  first 
three  quarters  of  that  year.  This  looks  very 
fine,  and  the  explanation  of  such  wealth  of  revenue 
is  no  doubt  to  be  found  in  the  splendid  liberality 
with  which  railroad  and  other  corporations  have 
been  emitting  new  capital.  How  much  of 
the  alleged  gains,  we  should  like  to  know,  is  re- 
presented by  short  term  and  other  bonds  taken  by  the 
Steel  Trust  in  payment  for  goods  supplied.  Is  it  all 
pure  finance — or  all  impure?  It  is  imp>ossible  for  us 
to  say  but  we  still  doubt  whether  the  concern  has  any 
substantial  real  profits  at  all,  and,  apart  from  financial 
payments,  the  ground  of  this  doubt  is  the  infinitesimal 
amount  set  aside  for  depreciation  and  reserve.  In  the 
past  quarter  this  amount  was  $5,559,000,  and  that  is 
less  than  i-|  per  cent,  per  annum  upon  the  aggregate 
capitalisation  of  the  trust.  No  business  of  the  kind 
in  this  country  could  flourish  or  live  long  and  prosper 
if  financed  in  this  devil-may-care  fashion,  and  the  end 
of  the  dividend-paying  and  other  magnificent  looking 
operations  of  this  Yankee  combination  must  either  be 
ruinous  collapse  or  fresh  issues  of  capital.  It  is  a 
thing  dishonest  throughout,  unscrupulous  in  its  incep- 
tion, capable  of  existence  only  by  the  most  cruel 
oppression  of  consumers,  and  sustained  as  a  going- 
concern  by  financial  legerdemain  of  the  most  regard- 
less type.  But  it  had  on  September  30  last  5,865,377 
tons  of  unfulfilled  orders,  or  2,837,941  tons  more  than 
at  the  corresponding  date  last  year.  What  more 
would  you  have? 

Electrolytic  Alkali  Co.,  Limited. 

According  to  the  directors  the  process  of  manufac- 
ture employed  by  this  company  continues  to  work 
satisfactorily,  and  there  is  a  good  demand  for  the  pro- 
ducts, but  if  this  is  really  the  case  the  outlook  for  the 
ordinary  shareholders  is  blank  indeed.  Sales  for  the 
12  months  ended  August  31  increased  by  no  less  than 
£3^j3^7  to  ;^77, 889,  and  with  £14  from  registration 
fees  and  ;^'3,252  for  stock  in  hand  the  total  credit  was 
^£^81,155.  After  deducting  ;£r3,7i9  for  stock  brought 
forward,  however,  and  ;^72,69o  or  ;^26,63i  more  for 
expenses.  Including  /r4,920  allowed  for  depreclatiort 
and  ;^i,043  written  off  preliminary  expenses,  the  nett 
profits  were  only  ;^4,224  higher  at  ;^"4,746.  To  this 
was  added  ;£^i,374  brought  In,  making  ;if6,i20,  out 
of  which  one  year's  dividend  on  account  of  arrears  is 
paid   on   the  preference  shares  issued  prior  to  April, 

1902,  a  distribution  which  apparently  leaves  two  years 
still  outstanding,  as  a  dividend  at  the  same  rate  is 
declared  on  the  new  preference  shares  for  the  f>eriod 
from  the  payment  of   the   instalments   to  August   31, 

1903.  Even  these  dividends  have  only  been  possible 
by  drawing  heavily  on  the  balance  brought  in,  and 
only  ;^5i9  is  carried  to  the  new  account.  Judging  by 
the  auditors'  certificate,  which  merely  states  that  they 
have  made  a  report  on  the  accounts  to  be  read  to  the 
shareholders  in  general  meeting,  the  balance-she6t 
does  not  meet  with  their  approval,  and  little  wonder, 
as  the  company  Is,  and  always  has  Ijeen,  heavily  handi- 
capped by  the  price  paid  for  the  patents.  This  item 
figures  in  the  balance-sheet  for  ;£rioo,50o,  although 
the  business  Is  not  profitable  enough  to  provide  the 
preference  dividend,  and  to  all  appearances  will  never 
be  able  to  do  so  unless  some  method  can  be  devised 
of  reducing  the  cost  of  production  considerably.     Free- 
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hold  land,  buildings,  machinery,  &c.,  are  valued  at 
;^i89,346  or  ;^2,494  more,  in  spite  of  the  allowance 
for  depreciation,  and  preliminary  and  debenture  issue 
expenses  come  to  ;^^5,98i.  Liabilities  to  sundry 
creditors  are  down  ;£,5,io4  to  ;^6,329,  thanks  to  a 
reduction  of  ;^5,656  to  ;^8,904  in  sundry  debtors, 
while  cash  is  rather  better  at  ;{,.^i 3,666,  but  stores  and 
manufactured  stock  in  process  are  small  at  ^16,597. 
In  view  of  the  position  disclosed  it  is  significant  that 
the  directors  make  no  reference  to  the  committee  of 
investigation  demanded  by  the  shareholders  at  the 
last  general  meeting.  Was  the  committee  ever 
appointed,  arxd  what  was  the  result  of  its  investiga- 
tions? The  chairman  openly  stated  that  he  would 
oppose  the  publication  of  a  report,  and  it  looks  as  if 
he  has  been  strong  enough  to  carry  out  his  threat. 

Insurance  Amalgamations. 
A  notice  has  been  issued  by  the  Alliance  Assurance 
Company  calling  an  extraordinary  general  meeting  of 
the  shareholders  for  Wednesday  next  to  sanction 
sundrj'  resolutions.  The  purport  of  these  resolutions 
is  to  enable  the  directors  to  increase  the  company's 
capital  by  200,000  additional  shares  in  order  that  it 
may  exchange  these  shares  for  four  businesses  to  be 
bought  up — viz.,  the  Westminster  Fire  Office,  the 
County  Fire  Office,  the  Provident  Life  Office,  and  the 
Alliance  and  General  Marine  Office.  The  Westminster 
Fire  Oflice  dates  from  1717,  and  its  business  is  not 
large,  although  it  must  be  good  of  its  kind  to  have  sur- 
vived so  long.  The  County  Fire  is  also  an  old  office, 
dating  from  1807,  and  on«  of  the  Ijest  of  its  class  in 
the  world.  Its  twin  concern,  the  Provident  Life,  dates 
from  the  year  before  and  is  a  company  which  has  been 
out-distanced  by  many  a  younger  rival.  It  is  respect- 
able, however,  and  doubtless  worth  acquiring.  The 
Alliance  Marine,  too,  although  not  particularly 
prosperous  in  recent  years — in  fact,  it  had  to  write  off 
;^50,ooo  of  its  paid-up  capital  of  ;^"250,ooo  a  short  time 
ago — is  also  among  the  better  institutions  of  its  class. 
What  will  the  Alliance  Company  have  to  pay  for  these 
businesses?  We  have  not  the  least  idea,  but  the 
200,000  new  'shares  taken  at  the  current  price  of  the 
company's  existing  ;£i  share  should  put  it  in  posses- 
sion of  about  ;^2,i;oo,ooo,  which  should  be  ample  for 
everything.  The  Westminster  Fire  Office  is  a  mutual 
one,  and  the  paid-up  capital  of  the  Provident  Life  is 
under  ;£^8,ooo.  The  County  Fire,  however,  has  a 
paid-up  capital  of  ;^254,ooo,  and  that  itself  will  be 
worth  considerably  more  than  ;^i,500,ooo,  while  the 
paid-up  capital  of  the  Alliance  Marine  is  ;^250,ooo, 
without  taking  into  account  the  ^£'50, 000  treat«l  as  lost. 
What  shall  we  say  of  amalgamations  of  this  kind? 
They  are  in  accordance  with  the  spirit  of  the  time,  and 
should  not  bring  harm  to  anybody,  least  of  all  to  the 
shareholders  of  the  Alliance  Company,  provided  its 
management  continues  to  be  of  the  same  powerful  and 
able  description  which  it  now  enjoys. 


Passing   Events. 

At  last  the  mail  from  Australia  brings  the  report  of 
Messrs.  Bewick,  Moreing  and  Company  upon  the 
Broken  Hill  South  Blocks  mine,  in  which  the  Lake 
View  has  taken  a  half  interest.  Should  the  statements 
in  this  report  prove  to  be  tolerably  conservative  the 
Lake  View  shareholders  may  have  no  reason  to  regret 
their  bargain,  and  that  reflection  may  to  some  degree 
console  them  for  being  asked  to  conclude  the  business 
at  breathless  pace.  With  all  due  respect  to  Messrs. 
Bewick,  Moreing  and  Company  it  would  be  foolish  to 
conclude  immediately  that  the  bargain  will  ultimately 
prove  an  excellent  one  ;  the  eventual  success  of  it  will 
depend  upon  many  conditions  and  contingencies.  No 
ore  has  ever  been  extracted  from  the  property,  but  a 
large  body  of  ore  has  been  opened  up  in  the  northern 
portion,  and  there  are  about  400,000  tons  in  sight. 
"The  experience  in  the  district,"  the  experts  argue, 
"gives  great  confidence  as  to  continuity  of  the  ore 
bodies  in  depth."     We  may  add  that  experience  of  the 


district  assures  anything  but  individual  success  ;  there 
have  been  so  many  failures.  Who  can  foresee  the 
future  course  of  the  silver  and  lead  market?  Taking 
lead  at  ;£'i4  and  zinc  at  ;^25,  the  profit  per  ton  is  esti- 
mated at  ;£a  IS.  5d.  On  400,000  tons  the  profit  in 
sight  at  the  minimum  prices  for  metals  would  be 
;^go,ooo,  and  at  the  maximum  ;^428,ooo.  For  the 
half  interest  the  Lake  View  paid  ^^73,500,  so  its  half- 
share  of  the  profits  may  be  over  ;£2oo,ooo,  exclusive  of 
the  prospects  at  depth.  If  we  live  long  enough  we  shall 
see  if  the  company  gets  it. 

Sir  Lewis  Michell  has  an  article  in  the  Empire  Re- 
view, in  which  he  tries  to  convince  the  ignorant  and 
simple-minded  that  Rhodesia  is  a  remarkably  rich 
country.  He  tells  us  that  it  has  an  area  of  745,000 
square  miles,  but  does  not  add  that  the  greater  part  of 
it  is  a  wilderness.  'ITic  first  bank  was  opened  in  July, 
1892,  and  in  the  intervening  thirteen  years  banks  have 
grown  to  the  awesome,  number  of  three,  so  wealthy  are 
the  people  and  the  country.  Over  4,000  miles  of  good 
roads  now  traverse  .Southern  Rhodesia,  whilst  2,208 
miles  of  railways  have  been,  laid,  connecting  with  the 
Cape  ports  in  the  south  and  with  Bcira  on  the  East 
Coast.  But  the  railways  arc  run  at  a  loss,  and  the 
deficits  promise  to  grow  for  indefinite  years,  though 
Sir  l^wis  omits  to  mention  this.  Most  astounding  of 
all,  however,  is  this  m;ignate's  confession  that  the 
mining  industry  of  this  wonderful  country  is  only  "  a 
crutch  to  lean  on.  for  a  time,  and  not  a  leg  on  which  to 
walk  permanently."  This  is  revolutionary,  true  though 
it  be.  The  cripple  who  leans  on  a  crutch  that  is  con- 
tinually slipping  from  under  him  finds  it  no  support, 
for  his  limbs  stand  in  greater  danger  than  if  he  stood  or 
laid  still.  That  is  the  kind  of  crutch  the  Rhodesian 
mining  industry  is  to  those  who  have  invested  their 
money  in  it.  The  more  they  seek  to  gain  from  it  the 
more  they  lose  and  are  likely  to  lose.  It  is  a  criitch 
that  cannot  be  strengthened  with  patching.  And  if  the 
Chartered  Company  has  to  depend  upon  it — Sir  Lewis 
is  one  of  the  directors — we  arc  now  influentially  assured 
that  it  will  never  be  able  to  stand  on  its  own  pins.  So 
the  mining  indu.'^try  I>eing  unsound'  and  unreliable,  the 
future  of  the  country  and  the  prosperity  of  the  Char- 
tered Company  must  depend  upon  "cattle  ranching, 
sheep  rearing,  cereals,  tobacco  culture,  cotton,  coffee, 
rice  and  rubber."  Sir  Lewis  is  to  be  congratulated  on 
his  outspokenness. 

A  fortnight  ago  we  dealt  with  the  latest  proposed 
Rand  amalgamation  affecting  three  well-known  com- 
panies— the  Henry  Nourse,  Nourse  Deep  and  New 
Heriot.  A  part  of  the  scheme  is  that  the  Nourse  Deep 
shall  sell  to  the  New  Heriot  about  34  claims  on  the 
eastern  portion  of  its  property  for  45,000  fully  paid 
shares,  and  the  right  to  subscribe  for  its  pro  rata  pro- 
portion of  an  issue  of  35,000  new  shares  by  the  outcrop 
company  at  /"s  15s.  per  share.  Mr.  Francis  Donner, 
who  is  a  director  of  the  Transvaal  Estates  and  De- 
velopment Company,  has  issued  a  circular  to  the  share- 
holders of  the  New  Heriot  attacking  the  directors'  pro- 
posals to  acquire  deep  level  claims  from  the  Nourse 
Deep  and  to  raise  further  capital.  He  has  managed  to 
secure  a  copy  of  an  unpublished  report  on  the  proposals 
by  the  well-known  expert,  Mr.  Sydney  J.  Jennings, 
dated  September  15,  and  addressed  to  the  directors  of 
the  New  Heriot.  Mr.  Jennings  puts  the  life  of  the  New 
Heriot  at  9.69  years,  and  estimates  that  the  Nourse 
Deep  claims  would  last  6.81  years,  or  i6|  years  in  all. 
Assuming  that  the  ore  in  the  acquired  claims  would 
average  9s.  per  ton,  the  aggregate  profit  would  be 
^323,595.  If  we  take  the  45,000  shares  at  an  average 
price  of  ;£4  per  share,  it  will  be  seen  that  the  New 
Heriot  will  pay  ;£i8o,ooo  for  a  probable  profit  of 
^^^■323, 595.  But  35,000  shares  are  to  be  issued  at 
j^^2  15s.,  which  will  be  a  further  ;^i3i,2  5o,  or  about 
;^3i  1,250  all  told.  On  this  basis  the  New  Heriot  share- 
holders will  not  stand  to  gain  anything,  and  it  looks  as 
if  the  Nour.se  Deep  will  benefit  at  their  expense.  Mr. 
Jennings,  however,  assumes  a  value  of  ^^.4.  los.  for  the 
New  Heriot  share,  on  which  calculation  there  would  be 
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a  certain  loss,   to  say  nothing-  of  the  uncertainty  of 
earning-  even  the  profit  he  computes  to  be  possible. 

On  the  4th  inst.  Mr.  F.  H.  P.  Cresvvell,  who  had  to 
resigfn  his  post  of  general  manager  at  the  Village  Main 
Reef  mine  because  he  advocated  the  employment  of 
white  labour,  delivered  an  important  speech  on  the 
Chinese  labour  question  at  Potchefstroom.  He  re- 
minded his  hearers  of  the  many  bc^eys  that  have  been 
set  up  by  the  bosses  to  scare  the  country  into  an  ap- 
proval of  yellow  labour.  One  threat  was  that  without 
it  many  mines  would  have  to  stop.  But  before  a  single 
coolie  arrived  on  the  Rand  there  were  3,500  stamps 
working,  whilst  47,250  natives  were  employed  on  pro- 
ducing mines.  This  was  in  June,  1903.  In  the  follow- 
ing twelve  months  the  magnates  put  on  an  extra  100 
stamps  for  every  additional  1,085  natives  employed, 
so  that  by  June,  1904,  1,255  stamps  were  actually 
added,  making  a  total  of  4,755  in  operation  at  that 
date.  "Does  any  man  really  believe,"  Mr.  Creswell 
asked,  "  that  if  no  Chinese  had  come  here  at  all  the 
gentlemen  controlling  the  mines  would  not  have  done 
exactly  the  same  from  June,  1904,  to  August,  1905,  as 
they  did  from  June,  1903,  to  June,  1904?  "  Had  they 
continued  to  add  100  stamps  for  every  1,085  natives 
there  would  have  been  6,503  stamps  at  work  in  August 
last.  The  number  actually  crushing  in  that  month  was 
6,845,  or  ^  paltry  342  stamps  more  than  if  no  Chinese 
had  been  imported.  Clearly,  he  argued,  the  present 
45,000  coolies  can  be  no  solution  of  the  problem  to 
solve  which  they  were  introduced.  Manifestly,  some 
other  solution  must  be  found,  and  that  is,  to  make  the 
mines  go  on  as  some  of  them  were  going  before  the 
Chinese  cut-throats  were  welcomed  by  the  bosses. 

When  is  that  $25,000,000  collected  by  Messrs.  Kuhn, 
Loeb,  and  Co.,  on  account  of  the  American  share  of  the 
latest  Japanese  loan  to  be  transmitted  to  London  ? 
Altogether  $50,000,000  have  to  be  gathered  up,  or 
;^io, 000,000,  and  the  whole  of  that  money  has  to  come 
here.  It  will  not  be  sent  for  some  considerable  time, 
the  agencies  assure  the  Wall  Street  market,  so  there 
is  no  cause  for  anxiety,  but  it  will  have  to  come  one 
day,  because  the  Japanese  Government  wants  the 
money  on  this  side.  Will  it  involve  the  transmission 
of  gold  from  New  York,  that  and  other  commitments 
of  the  Wall  Street  financiers  ?    We  shall  see. 

Last  week's  return  of  the  New  York  Associated 
Banks,  as  far  as  it  indicates  anything  trustworthy, 
seems  to  reveal  a  retransfer  to  the  New  York  market 
of  some  of  the  loans  raised  in  Eurof>ean  markets  upon 
Yankee  Railroad  securities.  Loan^  show  an  increase 
of  $15,100,000,  or  rather  more  than  ;^3,c)oo,ooo,  at 
the  same  time  that  nett  deposits  have  gone  up  by 
$18,200,000.  Was  this  transfer,  as  the  increase  in 
the  loans  may  be  taken  to  be,  effected  so  as  to  relieve 
the  strain  upon  the  London  market  at  the  end  of  the 
month  settlement,  and  that  settlement  once  over  did 
the  banks  immediately  retransfer  the  loans  to  London? 
This  also  is  a  question  which  no  outsider  can  answer, 
but  bankers  here  will  do  well  to  keep  their  eye  upon  the 
borrowings  of  their  customers  on  this  class  of  security. 

Much  shrewd  sense  was  dispensed  to  the  Institute  of 
Bankers  by  Mr.  J.  Spencer  Phillips  last  Wednesday 
evening.  He  is  the  chairman  of  Lloyds  Bank,  and  there- 
fore in  a  position  to  speak  with  impressive  emphasis 
about  existing  business  circumstances.  As  regards  the 
future,  he  was  decidedly  hopeful,  building  much  upon 
the  Anglo-Japanese  Treaty,  although  we  hardly  follow 
his  reasoning  upon  that  point.  His  description,  how- 
ever, of  the  state  of  trade  in  the  Midlands  and  North 
was  cheering,  and  we  trust  that  the  hopes  he  outlined 
may  be  fulfilled.  The  unemployed  question,  he  said, 
had  become  a  social  question.  "  It  was  now  a  common 
occurrence  to  find  a  scarcity  of  skilled  workmen  in 
particular  trades,  and  yet,  co-existing  with  this  scarcity, 
a  mass  of  unemployed  which  for  the  particular  purpose 
in  hand  was  quite  worthless."  Is  this  "  mass  "  a  pro- 
duct of  the  great  development  in  the  use  of  machinery 
whereby  the  multitude  of  workers  are  more  and  more 
driven  back  into  the  unskilled  category?     Mr.  Phillips 


did  not  say.  On  another  point  he  gave  a  very  plausible 
reason  for  the  continued  depression  in  the  price  of  gilt- 
edged  securities,  viz.,  the  generally  extravagant  habits 
of  living.  ITiese  press  people  to  sell  their  gilt-edged 
securities  in  order  to  put  the  money  into  others  of  less 
stability,  yielding  higher  rates  of  interest.  But  he  might 
have  said  more  about  the  deadly  extravagance  of  the 
Government. 

We  had  a  good  deal  to  say  the  other  day  concerning 
the  extraordinary  prepress  made  by  the  United  Rail- 
ways of  the  Havana  Company,  but  apparently  all  the 
good  news  was  not  disclosed  in  ttie  report,  as  the 
chairman  had  further  pleasant  things  to  tell  the  share- 
holders at  the  annual  meeting  held  on  Monday.  It 
seems  that  negotiations  have  been  going  on  for  a  very 
long  time  with  a  view  to  obtaining  control  of  the  rail- 
way known  as  the  Cardenas  and  Jucaro,  so  as  to  get 
access  through  it  to  the  Cuban  Railway  which  runs  to 
the  extreme  east  of  the  island.  This  will  facilitate 
through  traffic  at  present  worked  with  the  rolling  stock 
of  the  three  railways.  This  Cardenas  railway  is 
apparently  a  very  valuable  property,  and  in  order  to 
make  sure  of  carrying  out  the  fusion,  the  United  com- 
pany purchased  a  large  amount  of  its  shares,  meaning 
that  later  on,  when  Cardenas  securities  are  exchanged 
"  for  United  of  Havana  bonds  and  stock,  the  Havana 
company  will  receive  back  with  a  substantial  profit  the 
amounts  issued  against  the  Cardenas  shares.  As  the 
chairman  frankly  admitted,  the  arrangement  is  some- 
what complicated,  but  the  result  will  probably  be  en- 
tirely satisfactory  to  United  shareholders,  as  we  gather 
that  the  securities  so  released  will  be  used  to  provide  a 
Sf>ecial  bonus  for  them.  Later  on,  when  the  negotia- 
tions are  carried  through,  proprietors  will  no  doubt  be 
put  in  possession  of  more  complete  details,  and,  mean- 
while, they  have  the  gratification  of  seeing  their 
securities  steadily  rising  in  market  value. 

A  tip  has  lately  been  going  round  to  buy  the  shares 
of  a  company  called  the  Canadian  Northern  Prairie 
Lands,  and  in  order  that  those  with  a  mind  to  gamble 
may  not  plunge  entirely  in  the  dark,  it  will  be  useful 
to  supply  a  few  particulars.  The  enterprise,  it  can  be 
said  at  once,  is  legitimate  enough,  because  it  was 
formed  by  the  Canadian  Northern  Railway  to  take  over 
500,000  acres  of  land  selected  from  its  land  grants  at 
$3  per  acre.  That  makes  the  capital  $1,500,000  in 
shares  of  $5  each,  and  up  to  the  end  of  August  the 
company  had  sold  37,160  acres  at  an  average  price  of 
$6^  per  acre,  and  84,918  acres  in  September  for  $6.56 
per  acre.  In  the  past  month  the  price  was  raised  to 
$6.75  for  wholesale  blocks  and  $8.50  for  retail,  so  that 
if  these  figures  can  be  anj'thing  like  maintained  for  the 
entire  holding  some  excellent  profits  may  be  made. 
The  desirability  of  acquiring  the  shares  depends,  of 
course,  on  their  price. 

A  most  interesting  function  took  place  in  the 
"  search  "  room  at  Somerset  House  during  the 
week,  when  Mr.  James  Barber,  the  assistant  registrar, 
bade  farewell  to  his  colleagues  on  his  retire- 
ment after  40  years  of  meritorious  service.  Mr. 
Barber  was  made  the  recipient  of  a  well-deserved  testi- 
monial and  illuminated  address,  and  we  wish  to  add  our 
voice  to  the  appreciative  sentiments  expressed  by  those 
who  have  shared  with  him  the  enormous  labour  which 
the  company  registration  department  involves.  During 
our  long  association  with  the  search-room  in  quest  of 
interesting  and  educative  material  in  the  shape  of 
details  of  shareholdings  we  have  always  received  un- 
failing courtesy  and  attention  at  his  hands,  rendering, 
if  not  a  pleasure,  at  least  easier  the  tedious  and  trouble^ 
some  work  which  the  searching  involves.  Mr.  W, 
Walker  has  been  appointed  to  fill  the  vacant  post,  and 
we  doubt  not  he  will  prove  a  worthy  successor. 

Shareholders  of  Showell's  Stockport  Brewery — which 
must  not  be  confused  with  Showell's  Brewery — have 
just  received  another  communication  from  Mr.  A. 
Wright,  animadverting  upon  a  circular  which  he  issued 
in  July  last,  and  calling  upon  them  to  assist  him_  in 
bringing  about  a  change  of  management,  this  being 
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a  better  course,  he  thinks,  in  the  interests  of  the  com- 
pany than  the  appointment  of  a  committee  of  investiga- 
tion. Along  with  himself  Mr.  Wright  thinks  Mr. 
E.  J.  Collins  should  be  put  upon  the  board,  and 
although  the  date  of  the  annual  meeting  has  not  yet 
been  fixed  it  is  necessary  to  be  prepared  for  any  con- 
tingency. He  therefore  invites  proprietors  to  send  him 
proxies  in  support  of  the  mentioneid  candidatures,  and 
since  the  most  recent  performances  of  the  company  cer- 
tainly leave  a  good  deal  to  be  desired,  it  may  be  neces- 
sary to  support  the  present  movement.  We  shall  be 
able  to  judge  better  when  the  current  year's  results 
are  known. 

Mr.  A.  J.  McMillan  has  addressed  a  further  circular 
to  the  shareholders  of  the  Le  Roi,  in  which  he  repeats 
his  statement  that  he  is  prepared  to  recommend  the 
payment  of  a  dividend  for  the  year  ending  June  30. 
But  "  to  carry  this  out  it  would  seem  necessary  to 
have  a  new  board."  He  sees  no  difficulty  in  paying  it 
"  unless  the  available  funds  have  been  used  for  other 
purposes  since  I  left  the  board."  With  res[>ect  to  the 
report  that  the  directors  have  contemplated  the  removal 
of  some  portions  of  the  Northf)ort  smelter,  he  as  one  of 
the  largest  shareholders  in  the  company,  has  recently 
made  application  to  the  United  States  Courts  for  an 
injunction  until  a  meeting  of  shareholders  could  be 
held  to  discuss  the  situation.  He  is  advised  that  the 
injunction  has  been  issued,  thus  preventing  interference 
with  the  smelter  for  the  time  being.  As  the  directors 
have  failed  to  redeem  their  promise  to  convene  a  meet- 
ing he  thinks  it  high  time  the  shareholders  called  one 
themselves.  We  think  so,  too,  and  hope  shareholders 
will  support  him  in  looking  after  their  own  interests. 
He  further  asserts  that  the  annual  report  and  accounts 
for  the  year  ending  June  30  have  been  in  the  hands  of 
the  directors  since  the  first  week  in  .August.  Why, 
then,  have  they  not  been  issued  to  the  shareholders? 

According  to  the  Cape  Daily  Mercury,  the  great 
mine  boss,  Mr.  J.  R.  Robinson,  is  getting  heartily  sick 
of  the  Chinkee,  although  he  has  been  one  of  the 
strongest  advocates  of  coolie  labour.  At  Krugersdorp 
he  is  credited  with  having  confessed  that  he  is  growing 
tired  with  the  Chinese  who  are  working  on  his  various 
mines.  In  the  event  of  their  giving  further 
trouble  he  will,  the  journal  adds,  repatriate  the  whole 
lot  at  his  own  expense,  and  again  employ  Kaffirs. 
There  are,  says  he,  plenty  of  blacks  to  be  got.  Should 
Mr.  Robinson  carry  out  this  threat,  it  will  be  one  of 
the  hardest  blows  given  to  the  permanent  employment 
of  Chinese  on  the  Rand. 


Critical  Index  To  New  Investments. 

TONOPAH    AND   TIDEWATER    RAILROAD    Co. 

It  is  proposed  to  build  and  equip  a  standard  broad- 
gauge  railroad  from  or  near  Ludlow,  on  the  Atchison, 
Topeka,  and  Santa  Fe  Railroad,  crossing  the  San 
Pedro,  Los  Angeles,  and  Salt  Lake  Railroad,  vi&  the 
Borate  Mines  near  Death  Valley,  to  Bull  Frog, 
Nevada.  The  new  line  is  expected  to  tap  a  wide  and 
prosf>erous  territory  requiring  a  heavy  tonnage  of  im- 
ports and  exporting  large  quantities  of  mineral  and 
other  produce,  and  in  addition  to  a  good  general  traffic 
a  large  business  is  looked  for  from  the  opening  up  of 
extensive  borate  mines  on  the  line  of  the  railway.  No 
mention  is  made  of  the  amount  of  the  share  capital, 
and  we  presume  this  has  gone  towards  paying  for  con- 
cessions, right  of  way  and  such-like  objects,  as  the 
funds  required  for  building  the  line  are  to  bC'  provided 
by  an  issue  of  ;^500,ooo  4^  per  cent,  first  mortgage 
debenture  certificates  guaranteed  by  Borax  Con- 
solidated, Limited,  which  is  no  doubt  interested  in  the 
above-mentioned  borate  mines.  The  certificates  are 
redeemable  at  par  on  July  i,  i960,  and  provision  is 
made  for  their  repayment  at  that  date  by  sinking  fund 
policies  effected  with  the  Commercial  Union  and 
Alliance  Assurance  Companies,  but  they  may  be  re- 
paid  at  an   earlier  date  by  drawings  at    105   on  six 


months'  notice.  It  is  estimated  that  the  line  should 
earn,  an  annual  revenue  of  ;£,'! 75,000,  of  which  ex- 
penses are  calculated  to  take  30  per  cent.,  or  about 
;^53,ooo,  leaving  a  margin  of  ;^i 22,000,  and  should 
the  actual  results  obtained  come  anywhere  near  these 
figures  the  certificates  would  be  a  good  investment 
without  the  Borax  guarantee. 

ISSUES  BY  TENDER. 

Cabins  (1901). — An  issue  of  ;£io,ooo  6  per  cent,  first  mortgage 
debenture  stock  is  offered  to  shareholders  at  95  per  cent.,  to 
provide  funds  for  the  repayment  of  ;C4>°°o  oi  the  existing  deben- 
tures,  and  for  further  working  capital.  The  stock  will  be  re- 
deemable at  par  on  or  after  January  i,  1911,  or  prior  to  that 
date  at  105  per  cent,  on  three  months'  notice. 

NiDDRiE  AND  Benhak  Coal. — In  order  to  repay  a  temporary 
loan  of  ;£8,ooo,  and  to  complete  the  equipment  of  certain  pits, 
&c.,  an  issue  of  ;^5o,ooo  6  per  cent,  debenture  stock  is  offered 
at  par,  payable  10  per  cent,  on  application,  40  per  cent,  on  allot- 
ment, and  5  per  cent,  on  February  i,  1906.  The  stock  is  repay- 
able at  par  on  May  15,  1925,  but  may  be  redeemed  on  six  months' 
notice  at  105  at  any  time  after  May  15,  1912. 

Saxgli  Gold. — Shareholders  are  offered  the  9,072  unissued 
shares  of  £t  each  at  par  in  the  proportion  of  one  new  share  for 
every  seven  held. 

Western  RaiSWay  of  Havana. — An  issue  of  7,000  shares  of 
;iio  each  is  offered  to  shareholders  in  the  proportion  of  oae 
for  every  ten  shares  held  at  par,  payable  £2  on  application  and 
£S  on  November  30.  The  shares  will  rank  for  dividend  from 
July  I,  1905,  and  otherwise  fart  passu  with  the  existing  shares. 

Cerro  Muriano. — The  capital  of  this  company  has  been  in- 
creased to  ;^235,ooo  by  the  creation  of  75,000  new  shares  of  £1 
each,  ranking  pari  passu  with  the  existing  shares,  and  these  are 
offered  in  the  first  instance  at  par  to  shareholders  in  the  pro- 
portion of  one  new  share  for  every  two  held,  fractions  being  in- 
cluded. Debenture  holders  who  have  given  notice  to  exchange 
their  holdings  for  shares  on  or  before  November  7  will  participate 
in  the  allotment. 


Ans>vens  to  Coprespondents. 

Olive.— There  is  of  course  a  possibility  of  losing  part  of  the  price 
you  have  paid  should  the  event  you  mention  come  to  pass,  but 
there  does  not  seem  to  be  any  immediate  danger  of  that.  We  will 
see  what  we  can  do  for  you  in  the  other  matter  in  a  few  days. 

T.  Kirkwood. — We  prefer  the  first. 

Yarn.— No.  3  appears  to  be  the  best  of  your  selection. 

A  Kensington  Subscriber. — Particulars  of  this  enterprise  have 
not  come  under  our  notice,  and  we  find  it  difficult  to  advise,  If 
you  can  send  fuller  details  we  shall  be  happy  to  answer  further. 
On  the  face  of  it  the  profit  looks  worth  taking. 

A.  Pinhome. — The  office  you  name  is  a  very  good  one  indeed, 
quite  to  be  trusted  to  fulfil  any  engagement  it  enters  into. 

A.  E.  R. — Not  in  the  very  first  rank,  but  still  a  good,  sound  office. 

Reader  Wallasey. — This  undertaking  is  undoubtedly  making 
excellent  progress,  and  we  do  not  think  you  would  be  running 
great  risk  in  making  a  small  purchase.  Such  a  rise  as  that  anti- 
cipated in  some  quarters  may  not  take  place,  but  any  serious  re- 
action is  improbable  because  there  is  every  chance  of  an  increased 
dividend  for  the  current  year. 


The  Book  Monthly  has  a  clever  article  this  month  on  "The 
Modern  Novel  "  by  Mr.  Hubert  Bland,  and  his  thoughts  on  this 
latter-day  production  are  instructive ;  also  rather  startling,  for  if 
the  past  10  or  15  years  have  seen  such  strides  in  "the  liberty  of 
unlicensed  expression"  in  the  novel,  where  will  the  next  10  land  it  ? 
There  are  other  clever  things  in  this  number,  notably  the  account 
of  Mr.  Richard  Kearton's  interesting  discoveries  in  the  realms  of 
nature,  the  romance  of  the  animal  world.  Many  interesting  books 
are  promised  for  this  month,  and  greatly  does  the  editor's  catalogue 
help  the  would-be  reader  thereof. 

Six  Newnes  Publications. — If  time  and  space  allowed  we  might 
go  into  detail  over  the  comparative  merits  of  these  six.  As  it  is, 
we  can  only  say  that  there  is  no  falling  off  in  their  usual  attractive 
points.  C.  B.  Fry's  and  The  Captain  are  devoted  to  all  that  per- 
tains to  the  world  of  boy  and  man,  some  of  which  the  girl  mind 
does  not  disdain.  The  Wide  World  is  so  full  of  strange  truths  that 
it  would  be  difficult  to  say  which  was  the  strangest,  but  "  Our  Trek 
in  Basutoland,"  "The  End  of  the  Spanish  Prisoner,"  "Five 
Hundred  Miles  in  a  House  Boat,"  and  "The  Old  Guitar  Player  " 
are  certainly  among  the  most  entertaining.  In  The  Strand  Father 
Gapon  brings  the  dramatic  "  Story  of  My  Life"  to  a  conclusion 
with  a  vivid  description  of  his  escape  from  Russia,  and  a  prophecy 
as  to  the  fate  of  his  troubled  country  that  is  already  more  than  half 
fulfilled.  "Pigs  is  Pigs,"  an  amusing  example  of  the  dangers  of 
arbitration  and  delay,  and  the  fiction  in  this  magazine  is  always 
pleasant  if  not  powerful.  The  same  may  be  said  of  the  Sunday 
Strand,  whose  chief  article  of  interest  this  month  is  the  third  on  the 
"  Romance  of  the  Monuments."  The  Grand  "  Under  the  X  Rays," 
concerns  itself  this  month  with  "  A  Bunch  of  Bogus  Bishops,"  an 
exposure  of  the  audacious  methods  of  a  band  of  blasphemous 
swindlers. 

Standard  Bank  of  South  .\frica.-  -Mr.  William  Reierson  Arbuth- 
not,  jun.,  has  joined  the  board. 
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TRADE     AND    PRODUCE. 

■•  Wheat.— The  animation  of  last  week's  London  cargo  trade 
iias  not  been  kept  up,  and  it  has  again  become  quiet  and  rather 
indifferent.  Markets  throughout  the  country  have  not  been  quite 
■lo  lively  either,  and  but  for  the  serious  news  from  Russia  they 
would  probably  have  been  still  duller.  Prices  for  English 
-wheat  have  kept  firm,  foreign  has  occasionally  gone  in 
liavour  of  the  buyer,  and  demand  has  been  duller  for  both  of 
them.  Our  imports  from  abroad  for  the  week  amount  to  300,673 
qrs.,  supplies  of  wheat  and  flour  in  passage  are  1,620,000  qrs., 
or  300,000  more  than  last  week,  and  farmers'  deliveries  amoiint 
!to  86,116  qrs.,  averaging  27s.  4d.,  nearly  double  the  quantity 
delivered  in  the  same  week  last  year,  47,947  qrs.,  of  which  the 
-average  was  30s.  6d.  American  markets  have  fluctuated  more  or 
less  under  conflicting  influences,  at  one  time  weaker  after  bear 
«ctivity^  heavy  North-Western  receipts,  and  favourable  Argen- 
tine news,  later  it  strengthened  for  the  same  cause  as  here,  prin- 
cipally the  foreign  political  situation.  Bradstreet's  estimate  of 
^7,841,000  bushels  in  sight  east  of  the  Rockies,  against  the 
'44,087,000  of  last  week,  had  no  effect  upon  markets. 

Wool. — Trade  in  raw  materials  has  again  been  quiet  and  per- 
haps a  shade  in  favour  of  buyers,  but  not  to  any  definite  extent. 
Forties  are  still  quoted  at  last  week's  rates,  and  the  shortness  of 
stocks  .alone  will  prevent  any  break  in  prices  as  yet.  Spinners 
are  fairly  active,  both  on  new  and  old  contracts,  though  still 
disinclined  to  do  business  far  ahead,  for  they  declare  that  values 
must  fall  before  the  end  of  the  year.  For  these  reasons  trade  in 
manufactured  goods  is  expanding  on  home  account  and  is 
expected  to  be  better  than  for  some  years  past,  and  exports 
continue  in  a  satisfactory  condition,  particularly  as  regards  the 
Vnited  States.  ,     ,,  .  ,, 

LiXEX.— The  all  round  satisfactory  condition  of  affairs  calls 
•for  little  comment.  Home  flax  continues  to  come  on  the  markets 
in  fairly  large  quantities,  demand  continues  active  and  prices 
advance,  ranging  from  5s.  6d.  to  8s.  per  stone  according  to  the 
■quality  of  the  fibre.  Underselling  in  some  of  the  tow  yarns  is 
still  heard  of,  but  the  qualities  thus  dealt  in  are  said  to  be  poor, 
and  have  not  affected  the  steady  price  of  better  grades.  Spinners 
are  in  a  sufficiently  independent  position  to  hold  their  ground. 
Damask  yarns  have  again  been  called  for  to  such  an  extent 
as  to  raise  the  problem  of  adequate  supply,  and  in  manu- 
factured linens  also  these  are  well  to  the  front.  Unions  show 
increasing  strength  in  spite  of  the  eccentricities  of  cotton 
prices,  and  elsewhere  the  only  change  to  note  is  a  steady  im- 
provement. Cross-channel  business  in  finished  linens  is  at  last 
going  up,  and  the  export  end  keeps  fairly  well  up  to  the  mark, 
though  on  Colonial  account,  with  the  exception  of  Canada,  it 
liiight  certainly  be  better. 

Cotton  (from  our  Manchester  correspondent). — The  demand 
for  cotton  piece  goods  for  export  during  the  week  under  "review 
has  not  been  large  by  any  means,  but  a  generally  healthy  tone 
has  prevailed  and  a  fair  amount  of  inquiry  has  been  experi- 
enced. Buyers  for  Bombay  and  Karachi  have  operated  to  a 
slight  extent,  but  Calcutta  remains  quiet ;  few  orders  for  that 
port  can  be  heard  of.  The  boycott  is  not  yet  over,  if  leading 
Manchester  merchants  are  to  be  believed.  The  crops  in  India 
•are  very  good,  and  the  prospects  of  trade  are  very  encouraging. 
Stocks  of  piece  goods  are  beginning  to  show  themselves,  owing 
lo  the  large  shipments  this  year.  China  buyers  have  bought  less 
freely ;  they  have  refused  to  follow  the  upward  course  of 
values.  The  nearer  markets  have  been  moderately  active, 
iiotably  South  America  and  the  Levant.  All  kinds  of  goods  are 
well  held  and  prices  are  higher.  There  is  no  pressure  on  the 
•pah  of  makers  for  business.  On  the  other  hand,  shippers  are 
pot  very  anxious  to  operate.  Home  trade  goods  are  undoubtedly 
moving  better.  The  position  of  affairs  in  this  section  is  strong. 
Producers  are  pressed  for  delivery.  Home  trade  American  yarns 
have  lost  ground  again  owing  to  the  rise  in  cotton.  The  margin  to- 
,'4ay  with  cottoa  at  s.Ssd.  on  spot,  is  worse  than  a  week  ago. 
Weft  is  not  very  abundant  in  supply,  but  common  cop-twist  can 
be  easily  obtained  for  qjiick  delivery.  The  better  marks  of  cop- 
tVist  keep  steady-.  Ring  yarn  is  in  over  supply.  Shipping 
bundles  remain  strong  with  less  business  than  la.st  week.  There 
have  been  transactions  in  40's  mule  for  Calcutta,  and  February 
delivery  has  been  granted.  Yarns  made  from  Egyptian  cotton 
close  strong,  with  an  increasing  amount  of  business.  Fine  num- 
bers seem  better  in  point  of  demand. 

{■'•TDespite  the  increased  movement  of  the  American  crop  quota- 
tions have  gradually  hardened  during  the  week.  According  to 
some  authorities  69  per  cent,  of  the  crop  was  picked  by  Octo- 
ber 24,  and  it  is  thought  there  is  not  much  chance  of  an  average 
top  crop,  in  consequence  of  the  heavy  damage  done  by  last 
■week's  frosts.  Other  reports  say  that  the  yield  in  Texas  and  the 
territories  will  be  800,000  bales  less  than  last  year.  These  re- 
ports, together  with  other  bullish  influences,  have  helped  prices 
fo.  move  upwards.  Closing  prices :  -^November-December, 
5. Sid.  ;  December-January,  s.Ssd.  ;  January-February,  5.88d.  ; 
February-March,  5. god.  ;  March-April,  5.93d.  ;  April-May, 
5.g4d.  ;  May-June,  5. 96d.  ;  June-July,  S-gyd.  ;  July-.\ugust, 
S.gSd.  .  ,   . 

Coal. — House  varieties  are  again  more  active  and  m  one  or 
two  districts  prices  have  been  put  up  locally.  Steam  prices  keep 
firm,  but  with  less  activity  in  them,  as  is  only  to  be  expected 
w^th  northern  navigation  more  or  less  closed.  There  is  still  a 
Certain  amount  doing  from  the  Humber,  and  Wales  has  received 
^veral  large  contracts,  but  in  the  north  it  is  almost  at  a  stand- 
still. 'Gas  is  not  so  strong  as  last  week,  and  i^d.  per  ton  less 
is  being  offered  and  taken  for  the  best  qualities.  The  Scottish 
trade  is:  in  a  more  flourishing. condition.  Shipments  from  the 
ports  dtring  the  past  week  were  17,000  tons  larger  than  the 
corresponding  week  last  year.     The  tone  of  steams  is  firmer,  and 


house  coals  have  risen  in  price  6d.  or  for  better  qualities  is.  per 

°CoPPEB.— Dealing  was  very  restricted  during  the  early  days  of 
the  week,  with  prices  showing  a  disposition  to  go  lower.  Even 
'  when  sellers  made  concessions  ,  in  order  to  induce  business, 
buyers  showed  little  or  no  enthusiasm,  and  at  times  operations 
were  virtually  at  a  standstill.  Scarcity  of  accommodation  for 
near  delivery,  however,  caused  a  hardening  tendency  later 
on,  and  although  trade  never  became  really  active,  it- was  brisker 
•at  the  end  with  prices  closing  firm  at  ^{,'71  15s-  for  cash  and 
/70  i^s.  for  future  delivery.  During  the  month  ended  on  Tues- 
day the  visible  supplies  of  copper  fell  off  by  532  tons  at  15,772 
tons  after  being  down  by  nearly  1,000  in  the  middle  of  the 
month,  compared  with  the  last  day  of  September.  Stocks  in 
England  and  France  alone  were  less  by  1,307  tons,  but  although 
the  quantities  advised  from  Chili  were  less  by  125  tons,  the  ship- 
ments from  Australia  show  an  increase  of  goo  tons.  According 
to  Messrs.  Henry  R.  Merton  and  Co.'s  statistics  the  total  sup- 
plies for  October  were  26,573  tons,  and  the  deliveries,  including 
shipments  of  300  tons  of  "standard"  metal  to  America,  27,105 
tons.  .. 

XiN.— Strong  Eastern  advices  and  moderate  buying  orders  from 
America  caused  this  market  to  open  with  a  firm  tendency,  and 
as  the  week  advanced  values  steadily  improved  on  a  brisk  general 
demand.  The  monthly  statistics  subsequently  furnished  a 
further  "  bull "  point,  but  there  was  some  selling  on  the  advance 
before  the  end,  and  part  of  the  early  improvement  was  lost,  so 
that  prices  closed  at  ^^149  15s.  for  spot  and  £148  2S.  6d.  for  three 
months  forward.  Messrs.  A.  Strauss  and  Co.  give  the  quantities 
on  the  spot  and  landing  and  in  transit  as  4,497  tons,  against  1,802 
tons  a  month  ago.  Deliveries  of  October  in  London  were  1,067 
tons,  and  in  Holland  1,312  tons,  against  1,537  and  1,096  tons 
respectively  last  September.  The  visible  supply  amounts  to 
12,495  tons,  against  14,237  tons  on  October  31,  The  Straits 
shipments  tor  the  month  total  3,900  tons  of  which  2,525  tons  ate 
for  London,  7g5  tons  for  America,  and  580  tons  for  Continent. 

Iron  and  Steel. — In  the  North  of  England  there  has  been  a 
slight  lull  in  the  demand  for  pig-iron,  but  after  the  activity  of  the 
last  few  weeks  this  has  not  been  unexpected.  Prospects  are  as 
encouraging  as  ever,  and  the  opinion  amongst  leading  business 
men  is  that  the  coming  year  will  be  more  active  and  profitable 
than  the  past  year  has  been.  There  are  no  signs  of  ,a  falling  off 
in  business  in  the  Scottish  steel  trade,  in  which  the  attivity 
approaches  the  dimensions  of  a  "boom."  Demand  for' ship- 
building material  is  as  keen  as  ever,  and  steel  makers  can  now 
pick  and  choose  amongst  eager  and  increasing  buyers.  Leading 
producers  are  booked  for  months  ahead,  some  of  them  to  July 
next.  In  Wales  prospects  are  also  very  hopeful.  A  sound, 
healthy  business  continues  to  be  done  in  manufactured  iron  and 
steel  in  other  parts  of  the  country,  accompanied  by  a  steady 
advance  in  prices. 

Tea. — The  moderate  supplies  of  Ceylon  teas  kept  the  heavy 
offerings  in  Indian  from  overstraining  the  market,  and  prices  were 
-steady  for  all  except  commonest  kinds.  46,476  packages  were 
offered  and  obtained  an  average  of  7.96d.,  against  7.78(1.  last 
week  and  7. cod.  a  year  ago.  Medium  teas  were  the  best  com- 
peted for  in  Ceylons  and  sold  occasionally  at  higher  rates.  Finer 
grades  showed  some  irregularity  and  commonest  were  neglected. 
The  average  price  for  the  week  was  lower  than  last,  being  7.56d. 
for  the  20,638  packages  offered,  against  7.82d. 

SuG.\R. — Realisations  of  November  contracts  and  offers  of 
Frefich  and  Belgian  sugars  have  been  mainly  responsible  for  a 
week  of  quietness  in  the  sugar  market,  and  a  recession  of  prices 
below  the  lowest  figure  of  the  preceding  week.  Thefj  is  less 
pressure  to  sell  at  the  reduction,  though  Licht  reports  that  with 
the  recent  more  favourable  weather  he  may  have  to  raise  his 
estimate  for  C.ermany  a  little.  In  view  of  the  disturbed  state  of 
the  country  the  Russian  crop  figure  is  uncertain.  If,  says  Mr. 
Czarnikow,  we  keep  at  a  low  level  long  enough,  we  may  look 
for  a  future  natural  improvement  on  a  healthy  basis,  the  more 
so  as  the  world's  consumption  at  ruling  values  should  once  more 
show  considerable  progress.  Monthly  imports  barely  cover  the 
usual  consumption,  and  it  may  be  that  buyers  wish  to  be  pre- 
pared for  more  pressure  of  actual  sugar  in  November-December, 
hut  when  factories  have  once  made  room  for  storing  fresh  arri- 
vals ma}'  not  prove  excessive,  even  with  the  present  moderate 
premiums  for  forward  delivery.  New  York  reports  another  un- 
satisfactory week,  and  quotations  are  practically  unchanged, 
both  buyers  and  sellers  being  disinclined  to  operate.  Landings 
in  the  three  ports  were  34,000  tons  and  meltings  40,000  tons, 
reducing  stocks  to  214,000  tons. 


Lady's  Pictorial  anp  Sporting  and  Dramatic  Publishing 

Co.,  Limited. 
A  further  increase  in  the  circulation  of  the  papers  owned  by 
this  company  during  the  year  ended  September  30  was  more 
than  neutralised  by  the  falling  off  in  advertisements  and  receipts 
from  all  sources  again  showed  a  serious  shrinkage  at  ^^21,529. 
Adding  ;^4,48g  or  ;^475  more  brought  forward  the  disposable 
balance  after  paying  directors'  fees  and  putting  another  ^2,000 
tO:reserve  was  ^1,845  smaller  at  ;^22,768,  and  the  dividend  on 
the  ordinary  shares  is  once  more  reduced  by  1  per  cent.  to-5j4 
per  cent.,  leaving  ;f4,3g3  to  be  carried  to  the  new  account.  With 
the  present  addition  the  reserve  amounts  to  ;f  20,000,  or  about 
6  per  cent,  of  the  outlay  on  the  business  and  copyrights  which 
stands  at  ;f329,847,  and  of  this  ^^18,096  is  invested  outside  the 
business,  exclusive  of  ;^5,ooo  in  Consols  counted  as- cash.  Sundry 
creditors  are  ^^go  up  at  ;£5,iiS  and  sundry  debtors,  hav^  risen 
^y  £S^7  '°  £'7>M^>  ^^^  cash  and  Consols  are  £uS^^  lower  at 
17,865. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  tor  week  ended 
October  24,  55,298.  increase  $634. 

Areejitine  North  Eastern.— Traffic  receipts  for  week  ended 
September  29,  $20,204,  increase  83.906;  aggregate  from  January 
I,  ^95,545.  increase  $152,460. 

Assam  Bengal. — Traftic  receipts  for  weekended  September  30, 
Rs.  82,516,  increase  fis.  12,474;  ^ggr^g^'s  from  July  i, 
lis.  8,87. 416.  increase  Rs.  1,44,486. 

British  Columbia  Electric.  —  Net  earnings  for  Septem- 
ber. 841.824,  increase  119,185. 

Canadian  Northern  Railway. — Traffic  receipts  fcr  week  ended 
October  21.  >tt8,7oo,  increase  ^20,500 ;  'total  from  July  i, 
81.47i.700,  increase  #305,700. 

Lucknow  Uareilly  Railway. — Traffic  receipts  for  week  ended 
September  30,  Rs  29,015,  increase  Rs.  8,625 ;  aggregate  from 
July  I,  Rs.  3,29,339,  increase  Rs.  26,923. 

Mersina  Tarsus  and  Adana  Railway. — Traffic  receipts  for  week 
ended  Octol)er  14,  ;f68o,  increase  £0$. 

Queliec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
October,  $13,942,  decrease  $1,696;  aggregate  from  January  i, 
$647,982.  decrease  $6,082. 

Roh^lkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
eiided  September  30.  Rs.  18,262,  increase  Rs.  7,303 ;  aggregate  from 
July  I,  Rs.  1,60,355,  increase  Rs.  22,570. 

White  I'ass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
endefl  Oclfilier  i  )  T'Knmted  to  $35,361. 

English. 

Clealor  and  Workington  Junction. — Receipts  for  week  ending 
October  28,  ;f  1,253,  increase  £65  ;  aggregate  (rem  July  i,  ^f  20,156, 
decrease  ;f  295. 

Cockcrmouth  and  Keswick  Railway. — Receipts  for  week  ending 
October  28,  /801,  increase  £82;  aggregate  from  July  i,  ^16,435, 
decrease  ;f  1,465. 

East  London  Railway. — Traffic  receipts  for  August,  ^4,243, 
decrease  ^354. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  October  28,  ;f  421,  increase  ^95 ;  aggregate  from 
J»'y  I.  /.■i.591.  decrc-ise  £51^. 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
October  27.  ^1,334,  increase  ;f456;  aggregate  from  July  i, 
/23.775.  incxease  ^8.431. 

Blessiiigton  and  I'oulaphouca.  —  Traffic  receipts  for  week 
ending  Ottober  29,  ;f  10 ;  aggregate  from  July  i,  ^472,  in- 
crease ;f  18. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  October  27,  ;f4,497.  decrease  £35^1  aggregate  from 
July  1,  ^'87,903,  decrease /2, 013. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  October  27,  /27,o3g,  increase  ;f  3.542  ; 
aggregate  from  January  i,  1905,  ;fi, 162,252,  increase  ;f  114.423  ; 
433J  miles,  against  413J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Octo- 
ber 20,  ^1,109,  increase  ;f  65  ;  aggregate  from  July  2,  ^19,436, 
increase  ;f865. 

Dublin  a-nd  Blessington. —  Traffic  receipts  for  week  ending 
October  20,  £07,  decrease  £6 ;  aggregate  from  July  i,  ;f  2,795, 
decrease  £0q. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Octo- 
ber 27,  £i)G,  decrease  £5;  aggregate  from  July  i,  ;f 2,350,  in- 
crease £2. 

Dublin  United.— Traffic  receipts  for  week  ending  October  27, 
^4,466,  decrease  ;fii3;  aggregate  from  July  i,  ;^89,6i8,  de- 
crease /96(>. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
October  28,  ;f4,5i8,  increase  £177;  aggregate  from  January  i, 
'9°5.  .^2io,t6i„  increase  ;f  13,853. 

Harrow  Road  and  Paddington — Traffic  receiptr.  for  week  ending 
October  27,  £211.  decrease  ;f  38 ;  aggregate  from  July  i,  ;f  4,507, 
decrease  ;f  323. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
October  26,  ^389. 

Isle  of  Thanet.^ — Traffic  receipts  for  week  ending  October  28, 
^293,  decrease  /O4;  aggregate  from  October  i,  /i,344,  de- 
crease /365. 

London  County  Council.— Traffic  receipts  for  week  ending 
October  21,  jf  14,208.  increase  ;f  820 ;  aggregate  from  April  1, 
;f  441(526,  increase  £64,391-     Miles  51J  against  46g. 

London  General  Omnibus. — Traffic  receipts  lor  week  ending 
October  28,  £it2,i()i,  decrease  ;f  1,095;  aggregate  from  July  2, 
;f404;787,  decit ase  ;f8,526. 

Loudon  Koaa  Car.— Traffic  receipts  for  week  ending  Octo- 
ber zB,  /7.474,  decrease  ;f  1 17;  aggregate  from  July  i,  ;f  135,324, 
increase  £1,132. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Octo- 
J>er  27,  /197.  increase  £7 ;  aggregate  from  July  i,  ^3.446, 
increase  £166. 


Foreign. 

Anglo-Argentine— Traffic  receipts  for  week  ending  October  2t 
jfi3.358.  increase  ;fii7;  aggregate  from  January  i,  ;f57i,37^ 
increase  ;f  35,756. 

Barcelona.  —  Traffic  receipts  for  week  ending  September  aj, 
/2,ii4.  decrease  ^'85  ;  aggregate  from  January  1,^^83,687,  increase 
/9.669. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receiptsfor  week  ending- 
September  23,  £21^3,  increase  ^11;  aggregate  from  January  r, 
;fii,458,  increase /i, 441. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  September,  /io,584,  in- 
crease ^^438. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  t<»- 
September  30,  $287,231.  increase  $75,624.  Net  earaings  front 
July  I  to  September  30,  $131,841,  increase  $52,363. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending; 
Octolier  29,  ;f2,855,  decrease  ;f42o ;  aggregate  from  January  i,. 
;f  148,722,  increase  £6,996. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  three 
months  ending  September  30,  $653,500  ;  increase  $31,600. 

Calcutta.  —  Traffic  receipts  for  week  ending  October  28». 
Rs.  37,8io,  increase  Rs.  4,234;  aggregate  from  July  2,  Rs. 
7,21,884,  increase  Rs.  88,873. 

Cape  Electric  Tramway. — Total  receipts  for  July :  Cape 
Town,  /i*.59o;  Port  Elizabeth,  ;f3.478. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
October,  ;f3,i55,  decrease  £63.  Total  to  October  31,  ;f37,76j, 
increase  ;f  6, 130. 

Lomlaidy  Road. — Traffic  receipts  for  the  month  of  July,  /i.35^ 
increase  £16;  aggregate  from  January  i,  ;f8,795,  increase  /144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Sepiembef, 
$454,061,  increase  $80,118  ;  aggregate  from  January  i,  $3,482,687^ 
increase  $274,516.  Net  traffic  receipts,  $278,030,  increl^» 
$70,104;  aggregate  from  January  i,  $1,904,537,  increase  $206,534. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Brecon  and  Merthyr 

Canilirian 

Central  London 

City  and  South  London      . . ; 

Lurness  j 

C I  .Central  (late  M..  S.,  &  L.); 

Great  Eastern 

Great  Northern  and  City   . 
Great  Northern 
Great  Western 

II  ult  and  Barnsley    . . 

Lancashire  and  Yorkshire  . , 
Lon.  Brighton  &  S.  Coast . , 
London  &  North  Western. , 
London  &  South  Western  . , 
Lon.,  Tilbury  &  Southend. , 

Metropolitan , 

Metropolitan  District 
Midland  , 

North  Eastern 
North  London 
North  Staffordshire  . . 

Rhyraney         

South   Eastern   &  London; 
Chatham  &  Dover. . 

TaffVale  


Oct.  29 

;:  1 

„  29 

„  29 

..  29 

,,  29 

„  19 

„  28 


29 


Gross  Traffic 
for  week. 


Cross  Traffic  fci- 
>ear  to  date. 


Anit. 

In.  or 

dec.  on 

1904. 

oi 

■  u 

Ami. 

1,884 

-      397 

.7 

£ 
35,435 

5,=78 
7,008 
2,74i 

-      245 

+        2j2 
+        123 

17 
17 
17 

133,567 
102,756 
41,354 

10,087 

+    2,046 

17 

1 86,479 

68,139 

104,500 

1,670 

112,100 
232,900 

+    6,868 
—   1,400 
+       275 
+■    6,co5 
+  10,100 

17 
17 

17 
t 
17 

1,245,736 
1,979,500 
25,348 
2,056,788 
4,304,900 

10,005 

23 

17 

167,756 

104,207 
55.297 

281.OOC 

86,000 

8,601 

+  4,016 

-    38C 

H-   12,OGO 

+   1,300 
+    427 

17 
17 
17 
17 

17 

2,036,803 
1,215,653 
5,138,000 
1,736,700 
195,878 

17,386 
7,4" 

234,526 

+           21 

+    515 

■i-  14,479 

17 
17 
17 

291,305 

114,914 

3,957,514 

177,141 
9,624 

18,104 

+    4,r68 
-       230 
+    1,239 

17 
17 
17 

3,247,754 
150,475 
302,486 

5,865 

+         34 

17 

97,315 

79,954 

+    1,520 

+ 

■,795,283 

20,361 

+    l>K>4 

17 

311,842; 

In.  ot 

(lec.oa 

1904. 


-  ',tS$. 

-  f'.SJO 

-  i,j». 

3»J 

+    15,45? 


—     1,671 

+  47.o;j 

-H  83.oa»- 

+  ^-^m 

+  2,aj|| 

+  3« 

+  <03,S 

+  4.3*8 

+  5a»- 

+  S5,6H 


\  From  July  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Westem 
Great  North  of  Scotland 

Highland 

North  British  . . 


Oct.  29 

84,681 

+   3,523 

13 

1,172,182   + 

„      28 
„      28 

32,198 
8,893 

+        52 
—      109 

Ja' 

500,838  ;  - 
135,803^- 

,.      29 

8,736 

-      217 

'3 

162,101 

+ 

„      29 

90,631 

+   2,395 

13 

1,267,310 

- 

i,7H 

—   7,}«r- 


IRISH  RAILWAYS. 

Belfast  and  County  Down . . 

Oct.    27 

2,853 

+       254 

17 

60,140 

4-     2,056 

Cork,  Bandoa,  &  S.  Coast . . 

„      27 

1.739 

21 

17 

33,171 

4-         3V 

Great  Northern 

1,       Vf 

19,411 

+          9 

17 

360,404 

-^    2,4J« 

Midland  Great  Western     .. 

.■  -i 

.".  ^J 

11,116; 

-    1,039 

17 

I97,058j 

-  ^'1^ 

November  4,  1905.] 


Zhc  Jnvestors'  IRevfew. 


567 


r 


Prices    of    Mine  and    IVIining    Finance 
Companies  Sliares. 

Shares  £i  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


ftS" 

g 

0    . 

"■?? 

8  . 

8  . 

D  ■ 

uj: 

a  ■ 

'P-^ 

■iijg 

g^ 

£» 

^1 

0 

Name.                 mS 

:i 

II 

o-S 

is 

ll 

ll 

(b 

U 

u 

0 

<-> 

South  African. 


3i 
3 

55. 


iii 


131 


I 


Angelo  5_ 

Anglo-French  Ex 2^ 

Apex  5S 

Aurora  West  S 

Bantjes h 

Barnato  Consolidated  . .  i| 

Block  B " 

City  .and  vSuburban,  £4  4}^ 

Comet  (New) 2^ 

Cons.  Goldljelds    bj 

Do.                  Pref.  23/6 

Crown  Reel 12^ 

Orielontein 3jtJ 

Dnrban  Roodepoort ....  3^ 

East  Rand    6^^ 

East  Rand  Extension  ..  i| 

l-errcira i8| 

I'ff  nch  Rand   ig 

Ge*^uid 5^ 

G<.'ldenhuis  Estate    ....  4 

J-}.  'Ginsburg ij^ 

Glencairn ^ 

Harmony  Proprietary  . .  10/' 

Henderson's    Transvaal  j 

Henry  Nourse    

|Heriot    3; 

jjchanncsburg  Con.   In.  i^ 

Ijubilee  3' 

jumpers    jg 

Kleinfontein    1% 

! Knight's    4 

I  Lancaster ij 

I Langlaagte  Estate 2}-? 


6|i 

i 


i! 


5i 

i 


4S 
23/6 


3i 
6JS 

iJ! 

'la 
54 
4 
iH 

1*1 

IO/6 

3i 
i3 


sis 


May  Consolidated 3f^| 

Meyer  and  Charlton. ...  4* 

Modderlontein  8 

Do.  B :3 

New  Goch    25^ 

New  Primrose    2/I1 

Nigel 2A 

North  Randtontein   ....  \^\ 

Oceana  Consolidated   . .  i^^l 

Porees-Randfontein... .  ij  j 

Rand  Mines  (New)  ....  8     ! 

Randfontcin 2^1 


8g  Robinson  Gold,  ;£'4 

ij  I      Do.      Randfontein . .  ij 

2I    (Roodepoort  I'nited 23 

lA     .Salisbury ij        -. 

Kve  .Sheba  (New)  10/6!  10/6 

ii,4  'Simmer  and  Jack,  ^fi  ..  ij  :    ih 

^r  is. A.  Gold  Trust 4^;    « 

2%    I  Steyn  Estate   2^;    2^ 

i^  jTransvaal  Development  if^j    ^fa 

]J  ITranvaal  Gold   Estates  ifji)    ij 

3=[?g  ('treasury  3fi,j    36 

31    [Van  Ryn  sj  !    3^ 

1*5  iVereeniging  Estate  ....  j^  ;     la 

%     Vogelstruis ^1      w 

5|5  iWelgedacht 6    ■     53 

5I     jWenmier 5|' 

Ji'd  'West  Rand  Consols ijj 

2j^  'Wolhuter,  jr4 2!^ 

g    j Woicester    ^ 


Angelo  Deep    

Bonanza    |^ 

(;in<iere]la  Deep a-fi 

Crown  Deep   13^' 

Dnrhan  R<-odepoort 

Deep 

Geidenhu's  Deep S^ji 

Kni>?hi's  Deep 2 

Nigel  Deep JJ 


Deep  Levels. 


!■;?-. 

35 

« 

Im 

2* 

i+j; 

■'* 

■itii 

>fK 

<;  K 

!>tl 

J 

24 

4i* 

ii! 

3ft 

N  curse  Deep  3? 

Rand  Mines  Deep lA 

Rand  Victoria i§ 

Kobinson  Deep  (new)  . ,  53S1 
Roodepoort  Cn.  Deep  . .   i\ 

Rose  Deep    5*S 

"      li 


South  RoftC  Deep  . 
Village  Main  Reef A'i 


ti  |Becliuaniiland  Ex 

lis    Chiirt.red  B.  S.  A 

13/3  K'h  alter     Trust     and 

!     ARtncy 

lA    C.k.be  and  Phoenix    

8      |Eoni;^unda      Develop- 

]     nit  m  ig 

|3    Mashinaland  Aftency  ,.       JJ 
i  iMayo  (Rhodesia)    3" 


Rhodesians. 

15/ 


3^niWiiwatersrand  Deep 


iNoilhern  Copper" jj 

'l<bo<lesia,  Ltd.  (5/ pd.)  5/ 

i       Do.       Kxploration  . .  3J 

iKice  Hamilton    ijn 

iSeUikwe    ji 

TanganjiUa <j^ 

Waiikie  Coal    ^ 

10/ 


12/6 

'A 

/6 


'rr 


>3! 
Si 


'j|/9 

'A 

?A 
3/ 

s/ 
i 

I'l 

3/6 

I 

a«/ 
>3/ 

■«5 
3/9 


De  Bet  rs  Deferred i;a 

Do.  Preferred   17I 

I'^Iand's  Drift   I>ji.niond  4/ 
I'rai.k   Siniih   Diaiiioiid     ig  ,      , 
Ja^ers  oiileiii     Deferred    7}^;!  7J 

Do.  ]  referred  ^,5.1  4! 

Kam!trsdam j^l    ^j 

Wkst  Afiucan. 

Abbontiakcon A 

AbosKo  j-^j 

Akii.assi  (New)  /6 

Ankobra    5 

Asliiiiii  Consok,  2/.  paid3/  d.s. 

Do.    Goldfields 8/6 

AKlianli  Saiif-u    2/9 

Bibiani,  fiibv  paid J 

Hriti.sh  Gold  Coast    ....     \}, 

Brooinassie 13/6 

litliieiita  (Wassail)    ....    3,6 
I-ami  Consolidated  8/ 


3A 
'5/    !  21^ 

I  5S 

'i.       iS  , 

t^  ;   9/6  .Willotigliby 
i=  ti  I4    iZambesia  KxplorinR. .. .    i\  | 
Diamonds. 

?i|:Kofl'yfonl(in     .^J 

'"Lace  Diamond   2^^ 

Oranee       Free       State 

Diamond g 

Premier  Diamond     Def.  14 
Do.  do  Pref.   ga 


>4 
9is 


f 

8/ 
2/6 

■3/6 
3/ 
8/ 


6/6 

3/ 

1/ 

7' 
i 
n/ 

1,6 


2/9 


Australian. 


Gold  Coast  Agency,  new  6/3       A 
Do.    Amalgamated  . .  i\       ig 
Gold     Coast     (Wassail) 

Deep 3/       2/6 

Goldfields  East'n  Akim   1/       1/ 
Hinian  Concessions....    6/6    7/ 

Obbuassi  Syndicate j         J 

VtuMf.^ 5/6    5/6 

.^ekondi  and  Tarkwa  ..   1/6     1/6 

Tatinab  and  Abosso i^     ig 

Wassau 1       I    Is 

W.  A.  Gold  Trust 2/6  I  2/6 


Anulo-Aus.  Exploration    i,%-|  iA|i 
A!^ocialell    2jj;     24    I 

Do.     Nrn.  Blocks ifti  lii'.i! 

Bel  levue  Proprietary  ..3/  13/ 
Uciildcr  Deep  Levels  ..  5/  14/3 
HroWBliill  Extended    . .  io,C  1 10/ 

<  baflcrs   4/... 2/3     '^l^ 

Cojiliop.'n  Pr'pr'ty....    5,6  '  6iy 
Golden  Horseshoe,  New  i 

bharcs 7#i!  6J 

Golden  Links 2/0!  2/(> 


Golden  Pole 


^ 


Great  Bcnlder,^/' '.:..'.'.  ^"3  J2.1; J 
Do.  Perseverance 15/    in/3 

■  oAl  k 

3/     13/ 


9/ 
1 

'i 
13 

l:;3 

4A 
3/6 

4/ 

3/" 
4/6 
1/7* 


«A 

33t3 
10/6 

35/6 

f 

Ka 

jey3 


Great  Eingall 

Hainault   

Hampton  Plains 

Hunnan's  Star    4/9  j  ^jg 

Miscellaneous, 
Anitconda,  25  dols. 
Balaghat,  full  p. id 
Brilliant  and  St.  George   10/6 

Broken  Hill,  Prop 57/ 

Camp  Bird  ijij 

Cai>e  Copper,  ;(,"2   ^{^^ 

Champion  Reet,  jos 32^6 

Con.  Gold  N.2 5 

Copiapo,  £2 i^ 

Coroniandel  ig/fapd 4/ 


IdaH 9/ 

Ivanhoe,  Gold  Corp.    ..  8i 

Ivanhoe  South    S 

Kalgurli g 

Lake  View  Coiw i^ 

Lancetield    {^ 

London  &  W.A.  Explor- 
ation   11/3 

Mount  Bopi)y 4J 

North  Kalgurli  3/6 

Oroya- Brown  hill   affi 

Peak  Hill 4/6 

South  Kalgurli ijg 

Sons  of  Gwalia  2^ 

W.A.  Goldfields   3/3 

W'strha  Ml.  Morgans..  4/6 
White  Fe'th'r  M'n  Rf.  1/6 


9/ 

f 

9f 


10/6 

4i!r 
3/6 


3/3 
4/6 
1/6 


6A]  6J  I 
33/6    33/6 
'   10/6 
57/ 

If 
32/6 


Esperaii/a    ^Jj 

Kxploration i  .^y, 

i-rontiiio  and  Bolivia  ..  16/'' 

LeKoi    ,J 

JAJ    Do,  (No.  2) ,.  if 

l|  jLibiola,  is  ,| 

4j  ILmares,  /,3 4J 


■A 
4/  I 
5A! 

16/  I 

>A| 

la 

■43 
4*  I 


3i  , Mason  &  Barry.  £1  3}     3J 

27/9 'Mount   Lyell   29/6  2g/ 

2f^i.M'nt.  Morgan 3       3 

6JliMysore,  10s 6^    7 

3/9  [Mysore  Goldfields,  15/6  3/9      3/3 

10/g  I     Do.    West,  ig/  10/6  10/6 

lO/g  j     Do.     Wynaaii,  19/ 10/6   10/6 

41  lNama<iua,  £2 48     43 

la'„, Nile  Valley |8    ij^ 

iftiN'ndydroog,  10/  shares    ift    i^ 

ig/6  |Oo  egnni ; . . . .  ig/6  ig  6 

18  I     Do  Pref ij      iji 

67i  ;Rio  Tinto.  £5 67i   65x<l 

10/6  iSt.  John  del  Key    11/      11/6 

5j  [Tharsis 58     5» 

6A\Vaibi    6j     6J 

AlYniir 0  '    I 


GROSS  TRAFFIC  FOR  WEEK.  GROSS  TRAKFlc  TO  DATE. 


Week 
ending 


In.  or  Dec 
on 
1904. 


Amo 


In.oiDec 
on 
1904. 


r 

f 

.     £ 

{ 

Alcoy  and  Gandia 

Oct. 

28 

Ps.15,000 

+  Ps.8,500 

♦♦ 

Ps.398,100 

1-    P.8,goc 

Antofagasta  (ChiH)  and 

Bolivia 

Sept 

♦ 

81,000,000 

+$176,000 

♦  * 

88,48  J, 000 

+  81881000 

Argentine  Gt.  Western 

Oct. 

27 

11,852 

+ 

2,247 

« 

214,04s 

+     35^406 

Algeciras  (Gibraltar)    .. 

,, 

21 

Ps.  53,Si8 

-Ps.  6,484 

S 

Ps.5i7.9'5 

-Ps7i,8i3 

Buci'os  Ayres  &  Pacitic 

,, 

28 

27,833 

+ 

7,529 

i 

+35,554 

+    I21,3i» 

28 

73,216 

+ 

4,623 

*V 

and     Cen.    Argentine 

3,3'>3,4lS7 

+  ii6,6ag 
+    i83,*59 

Buenos  Ayres  G.  Sthn. 

jj 

29 

69,541  + 

6.506 

V 

>>>"", 596 

Do.               Western 

ji 

29 

32,088 

+ 

3,704 

s 

4<JO,7S2 

+     87,464 

Do.             Ensenada 

J, 

29 

375 

+ 

12 

5 

5,05! 

~       .'J* 

C.  Ur'g'ay  of  Mte.  Vid. 

,, 

28 

5.979 

— 

3,619 

S 

"'7,437 

+       6,850 

Do.        Eastern  Es. 

IJ 

28 

1,680 

— 

1,860 

? 

23,022 

-       3,215 

Do.      Northern  Ex. 

28 

962 

— 

707 

s 

ijioyt 

--       5,453 

Do.       Western  Ex. 

ji 

28 

914 

— 

•;52 

« 

J6,6i}l+       4,089 

Cordoba  Central 

29 

3  J45 

+ 

220 

■■** 

12^,120 

5,040 

Do.       Northern  Ex. 

^j 

29 

7,176 

+ 

1 ,290 

** 

2:!2,605 

+  16,165 
4-        7,535 

Do.  N.W.Argtn.  Ex, 

29 

2,270 

+ 

8.to 

** 

82,395 

Cordoba     and    Kosario 

11 

29 

4,365 

+ 

465 

s 

73.^50 

—       5,450 

Cosia  Rica 

,, 

2« 

3,626 

+ 

27'' 

8 

68,528 

1-       4,243 

Cuban  Central    .. 

2l! 

4,6461  + 

1.7 -,o 

» 

8M54 

+      181275 

Gi.  West,  of  Brazil       .. 

jj 

2,'! 

11,988  + 

5.i.i8 

*•. 

;     335,H98 

+    141.170 

Hmre  Rios 

^j 

2,'^ 

2,6381  + 

254 

s 

3'i,243 

t-      12,719 

Int.-Oceanic  of  Mexico 

jj 

21 

$120,000 

+ 

810,530 

:« 

181,804,500 

^  879,651 

Leopoldina 

,, 

28 

33.123 

+ 

16,039 

^    9''7,457 

^  258,615 

Mexican 

.Sept 

* 

$469,500 

— 

85,400 

1' 

51,557.500 

f  8143,060 

Mexican 

Oct. 

28 

:&II7,000 

— 

«7,20O 

h 

82,022,500 

+8108,300 

Do.    Southern 

31 

S28.537 

— 

88,526 

** 

8i,oi2,fii7 

+  »18,975 

Do.   Central.. 

Aug. 

* 

82,294,684 

+  4204,789 

^■ 

84,443.924 

(8377,220 

Do.        Do 

Aug. 

*  t 

$738,876 

+  8123,902 

2* 

81,351,431 

f  4220,835 

Manila 

Oct. 

28 

»23.885i- 

84,697 

** 

«i,4«8.i95 

+  8271,132 

Nitrate 

jj 

31+ 

32.483  + 

8,520 

** 

449,217 

+     92,060 

Ottoman 

28 

10,952'+ 

689 

s 

141,458 

-     16,499 

Peruvian  Corporation . . 

Sept 

* 

8624 ,4001 -^ 

887,800 

3* 

«li83t.9-:5 

+  .$292,325 

San  Paulo 

Oct. 

22 

40,S5o'+ 

6,405 

s 

:     388. '87 

+     76,224 

Salvador  . . 

28 

819,0001  + 

85,750 

*♦ 

82i:),a6i 

+  8«i,9oi 

United  of  Havana 

,, 

28 

8,470'  + 

1,516 

5 

144,40s 

+     26,040 

Viliu    Maria    &    Rufino 

,, 

2« 

1,073  + 

203 

*♦ 

4?,oot 

+       5.995 

Western  ot  Havana 

,, 

28 

4.115'- 

5 

S  *'      78,0771+       3.56 

'  Monih  ended.        +  Fortnight  ended.  J  Net. 

'*  From  January  i,  1905. 

INDIAN  RAILWAYS. 


S  From  July  i,  1905. 


GROSS   TRAFFIC    FOR    WEEK. 


1904. 


GROSS  TRArVlC  TO  OATK> 


Amount. 


in.  or  Dec. 
on 

;    1904. 


Bengal  Nagpur. . 

Bengal  &N.-W... 

Bonibay&Baroda 

Do.  State  Lines 

Burma 

Delhi  Umballa  .. 
East  Indian  .... 
Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian. 
South  Behar  . 
S'thri).  Mabratta 
Soul  hern  Punjab 


Oct. 

7 

Sept 

30 

Oct. 

2« 

2« 

Sept 

30 

Oct. 

28 

,, 

28 

,, 

28 

,, 

28 

,, 

21 

Sept 

30 

Oct. 

7 

,, 

7 

,, 

21 

Rs.3,65,438t+     R.5l,oj4  t 

Rs.  1,89,030—      R.2,954;  t 

Rs.2,8i,ooo^ —    R. 22, 000  ( 

Rs.4,34,ooc'-t-     K'.3l,ooo,  j 

Rs.2,8i,6i5i+  Ks.17,2991  t  • 

Rs.44,300:-     Ks.2.K95|  + 

Rs.15, 17,000  —    K.35,ooo|  t 

Rs.  7,28,700^  +     K. 40, 500  i 

Rs.l,9i,40o,+    K.11.0971  t 

/20,258—       £1,879:  + 

Rs.2,3l,4l7:—       Ks.913  t 

Rs.l3,259i-    Rs.2,761:  t 

Rs.l,87,354^+  Rs.11,980  + 

Rs.43^775'  +  _'*i-2'045'  _1 

t  From  July  I 


♦Thirteen  days 
UNITED  STATES  AND  CANADIAN 


R.51.33.71S 

Rs.25,32,540 
R, 47,09,000 
R  80,22,000 
R.33.37,b62 
Rs.6,i6,33lt 
R.2,30,53,<»<> 
K. 1,07,02, 528 

Rs.27,4*,833 

£379.042 

Rs.  32.53,969 

Rs.  1, 57,901 

KS.27,25, 122 

Rs. 

,  1903- 
RAILWAYS. 


+    R8,22,I20 

-  Rs.96,«70 
+  R.44,000 
4  R  10,02,000 
-!  Rft6,l5i 
+  Ks.36,igo 

-  K.3,44,000 
T-« -.0,30, 593 
+  R.72,711 
+       £1,436 

-  U.2'3,i2i 
+  Rs.  11,081 
+  Ks  26,864 
+      R./),qSl 


CROSS   TRAFFIC    FOR   WEKK.        GROSS  TKAKI'IC  TO  DATK. 


Period 
ending 


Airiount, 


In. 01  Dec. 
on  1904. 


lii.orDes 
00  1S04. 


Canadian  Pacific 
Chicago  Gt.  Western . 
Denver  &  Rio  Grande 
Gr.  Trk.,Main  Line.. 
Or.  Trk.,  Western  .. 
Do.  Det  ,  G.H.  &  Mil. 
Louisville  &  Nashv*le. 
Miss.,  K.,  &  Texas  . . 
Soutbei'ii 
Wabash 


31* 

21 


dols.      { 

1.284.000  + 
185,143  + 
405,900  + 

£189,104  + 

£33.782  + 

£6,894  + 

805,000  — 

480,269  - 

1.071.0001  + 
488,000  — 


dols. 

178,000 

S 

=2,520 

S 

J4,ooo 

s- 

/;  7,004 

s 

/:42i 

^ 

£3" 

s 

27.000 

s 

46,747 

s 

45.000 

il 

W,ooo 

s 

dols. 

l8,020,CtiO 

2,671,694 

6,024,100 

£2,198/534 
£395.695 
£109.792 

I2,57»,o,>o 

6,530,39-! 
14.383,000 
7,893,000 


doU. 

1,732,000 
346,871 
727,900 
£8ij,«if4 
£50,897 
£873 
687,000 
251.675 
709,000 

1,003,000 


For  ten  days. 
MONTHLY 


S  From  July  i,  1905. 
STATEMENTS. 


NET  EARNINGS  FOR 

VOHTH.         MET  BAIINiNOS  TO  DATS. 

NAUE. 

^111 

.  or  Dec.  o| 

\    ,' 

In.  or  Dec. 

Month 

Amount 

cn         og 
1904.      ^s 

Aiuouiit 

on 

■984. 

dols. 

dols. 

■  3 

dols.      1       dols. 

Atchison 

Sept. 

2,606,000 

— 

8,000 

3 

6,6o9,ooo|  -     740,000 

Canadian  Pacific     .. 

,, 

1,776,000 

+ 

507,000 

,3 

5,2ot),o<w^  +     960,000 

Chic,  Mil:,  Sc  S.  Paul 

,, 

1 ,904,000 

T- 

ti(,,0O0 

2 

4.729,<xJol  +       14,000 

Denver  &  Rio 

756,000 

+ 

108,374 

3 

2,094,186  ^     274,394 

4,117,000+       31,000 

£520,y«X)  —    i  11,600 

£48,3001+    £29,300 

Erie 

1,472,000 

+ 

lti8,00O 

1 

Gr.  Tr.  Main  Line  .. 

ji 

£179.700 



£13,300 

1 

Grand  TruuK  Westn. 

jj 

£16,700 

+ 

£5,300 

Do.  Det.  G.H.  &  Mil. 

,, 

£7,800 



J  1,100 

3 

£2S',axil  unchanged 

Illinois  Central 

994,000 



451,000 

t 

3^2,000  -     877,000 

Louisville  &  Nashvl. 

,, 

1,094,000 

66,000 

3 

2,903.000  -    239.000 

Miss.  K.&  Texas    .. 

Aug. 

448,524 

-*- 

15,549 

2 

752,061.-        "3,526 

New  York.  Ont.&W. 

Sept. 

iSS.ooo 

— 

15,000 

3 

702,000!—      36,000 

Narf61k&  Western  . 

1,003,000 

+ 

138,000 

2,713,0004-     309,00c 

Pennsylvania 

J, 

4,819,000 

+ 

924,830 

i 

i2,73/.ooo;  1-  1,291,300 

Phil.  Ht  Reading 

Aug. 

1,462,000 

+ 

l64,ax» 

-■ 

2,75'.0'»j  ^     364,000 

Southern  Pacihc     . . 

2,870,000 

+ 

386,000      2 

5.462,,)OOj  f      977,0,x> 

SQuthern 

J, 

1,291,000 

+ 

05,000      2 

2,238,>ioo!  f-       93,oou 

Union  Pacitic 

2,677,000 

+ 

407,000      2 

5,331,av,|  t-    ,9ig,0«c 

Wabash 

July 

627,000 

+ 

1  .(4,OOD       1 

oj7,oof.(  t-     134,000 

568 
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Established  1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  i  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 
1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597  4-15. 


Chi(J  Office  : 

15,  ST.  JAMES'5  SQUARE, 
LONDON,  S.W. 


W.  J. 


H.  WHITTALL. 

Actuary, 


SCOniSH  UNION  &  NATIONAL 

iNSliRANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     EXCEED     £5,500.000 

FIRE    AND     LIFE    ASSURANCES  ~ 


EFFECTED 
MOST    FAVOURABLE    TERMS. 

Please  apply  for  particulars  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 


ON    THE 


Cbe  Central  '"suraiicc  company,  £ta. 

Chairmani  Walter  CHAMBKRLAiNt  J. P. 
Totai  Security  to  PoUcy-Hoiaers  over  £1 ,000,000. 

FIRE.       ACCIDENT.       BURGLARY. 

Mr    NON -CONTENTIOUS     POLICY     CONDITIONS. 
Ht»d  Office:  12-13,  Nicholas   Lane,  London,  E.G. 

HUGH   LEWIS,  Ueiieral  Manager. 


x: 


Xlbe  Jnpestors'  IReview, 

The    Week's    Money     Market. 

Bank  Rate  4  per  cent.    (Advanced  from  3  per  cent, 
on  September  28.) 

Norfolk  House,  Friday  Evening. 

All  week  borrowers  have  usually  had  to  pay  4  per 
cent,  and  upwards  for  seven-day  money.  Call  loans 
might  sometimes  fall  to  3^  per  cent.,  but  not  until  this 
afternoon  did  the  figure  for  such  go  below  that,  and 
yesterday  so  keen  was  the  demand  for  advances  that 
they  rdse  to  4J  and  4J  per  cent.,  with  the  pressure  con- 
tinuing, to  the  last  hour.  This  pressure  arose  from 
the  Stock  Exchange  settlement  payments,  and  con- 
tinued in  a  modified  way  this  morning,  when  banks 
had  again;  no  difficulty  in  getting  4  per  cent,  for  their 
seven-day  money  when  they  chose  to  hold  out  for  it. 
A  good  deal,  however,  was  borrowed  at  3I  per  cent., 
which  was  occasionally,  though  not  often,  the  rate 
earlier  5n  the  week,  and  in,  the  afternoon  call  money 
became  so  abundant  that  those  offering  it  at  2J  per 
cent,  overnight  could  not  always  find  borrowers. ' 

Where  this  flush  of  credits  came  from  we  could  not 
quite  learn.  Some  said  the  Government  had  "  let  out 
a  lump,"  to  use  market  language,  others  that  balances 
had  been  released  by  one  or  two  of  the  joint-stock 
banks,  and  still  another  explanation  was  that  too  much 
credit  had  been  providedi  yesterday  for  the  Consol 
settlement  payments,  and  was  knocking  about  to-day 
depressing  rates.  It  can.  only  be  a  teinporary  ease, 
whatever  its  source,  and  the  India  Council  had  no 
difficulty  in  doing  a  good  business  to-day  in  renewals 
and  fresh  loans  at  d^  per  cent,  for  about^a  month. 

Bill  brokers  tried  to  maintain  the  discount  rate  with 
a  fair  unanimity  at  almost  4  per  cent.  Tliey  quoted 
that  rate  as  a  rule,  and  have  done  so  all  the  week,  but 
business  has  beenr  done  at  -^  per  cent,  below  it  when 
the  market  felt  in  the  mood  to  work  at  all,  and  there- 
fore the  discount  business  hasi  not  gone  to  the  Bank 
in.  any  volume.       Some  days   it  does  nothing  at  all. 


whether  in  loans  or  discounts,  but  as  a  rule  the  market 
is  at  its  mercy,  thanks  to  our  brilliantly  managed 
Treasury.  Bank  bills  due  within  the  year,  however, 
were  not  taken  under  4  per  cent.,  even  to-day,  and  one 
or  two  houses  j>ersisted  in  quoting  4  to  4^  per  cent.' 
for  such.  If,  as  is  reported  probable,  the  Imperia! 
Bank  of  Germany  puts  up  its  discount  rate  to-morrow 
to  6  per  cent.,  we  shall  liave  our  market  in  a  greater 
state  of  nervousness  than  ever  and  its  stringency  accen- 
tuated. 

In  the  main  the  gold  movements  this  week  have  been 
favourable,  as  the  Bank  got  about  ;^5oo,ooo  of  the 
supply  of  raw  metal  in  the  market  last  Monday,  and 
has  not  been  drawn  upon  for  export  to  any  formidable 
extent.  It  is  reported,  moreover,  that  another 
1,000,000  sovereigns  are  to  be  shipped  from  Bombay 
to-morrow,  and  Ecvpt  will  doubtless  take  part  or  the 
whole  of  them  in  satisfaction  of  demands  which  would 
otherwise  come  direct  on  our  market.  The  French, 
however,  seem  likely  to  compete  for  the  supply  of  raw- 
metal  due  in  on  Monday  next,  the  total  of  which  will 
only  be  about  ;^370,ooo,  and  the  Paris  cheque  to-night 
came  weak  at  25.14.  No  wonder  that  some  people  talk 
of  a  7  pgr  cent,  rate  as  a  possibility  of  the  not  distant 
future.  We  hope  nothing  of  the  kind  will  come,  because 
that  would  in  all  probability  mean  the  failure  of  several 
banks,  but  a  5  per  cent,  rate  is  quite  probable  in  the 
near  future,  what  with  Russian  financial  complications 
and  the  overburdened  conditions  of  all  money  markets. 

Silver. 
The  ordinary  trade  demand  for  bars  has  shrunk  tO' 
minute  prof)ortion,s,  and  except  for  a  moderate  inquiry 
from  the  Indian  Government  the  market  has  had  little 
to  do.  Spot  metal,  however,  continues  very  scarce, 
and  the  nett  result  of  the  fluctuations  of  ^^d.  which 
occurred  during  the  week  left  the  price  unaltered  at 
28^d.  per  oz.  Silver  for  delivery  two  months  forward 
has  been  even  less  sought  after,  and  after  touching 
28^d.  closes  ■j'g^d.  lower  on  the  week  at  28^d.  per  Oz. 
.'Applications  for  the  Rs.  1,20,00,000  Council  drafts  in 
India  on  Wednesday  amounted  to  Rs.  7,24,20,000  in 
bills  and  Rs.  1,35,00,000  in  telegraphic  transfers. 
Allotments  were  made  of  Rs.  93,83,000  in  bills  and 
Rs.  26,17,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4-i^d.  per  rupee  receiving  alx>ut  19  per  cent.  The 
amount  to  be  offered  next  week  is  reduced  to 
Rs.  1,00,00,000.  ' 


BANK   OF   ENGLAND. 

AN   ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  tfie- 
Week  ending  on  Wednesday,  November  i,  1905. 
ISSUE   DEPARTMENT. 


Note?  Issued 


£ 
48,137,060 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


-f  48, 137,060 
BANKING   DEPARTMENT, 
£ 


£. 

11,015,100 

7.434.9W 

29,687,1)60 


£48,137,060 


14,553,000 
3.195,829 


13,641,351 

40,226,223 

79.852 


£  ■■ 

Government  Securities  . .  16,840.006 

Other  Securities     . .        . .  34,085,604 

Notes 18,947,965 

Gold  and  Silver  Coin      ..  1,822,680 


Dated  November  2,  1905 


£71,696,255 


£71,696,355. 
J.  G.  NAIRNE   Chief  Cashier  ' 
TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1906. 

1,800,000 

6  months 

Tan.  I 
/an.  2  ? 

I  ig  II   . 

f  1,200, 000 

— 

— 

2,500,000 

3  months 

Jan. 23 
Jan.  20 

3  17    ^-  -. 

2,500,000 

6  months 

I  18    7' 

2,000,000 

6  months 

Feb.  12 

I  18    3: 

2,500.000 

6  months 

Feb.  26 

I  16  s-.--: 

2,500.000 

6  months 

Mar.  17 

2   10  ..6 

1,920,000 

6  months 

Mar.  23 

2    9    4' 

2,000,000 

6  months 

April  5 

2  16     iW- 

2,000.000 

12  months 

May  27 

2   II    lOt 

2,413,000 

12  months 

June  24 

290 

23,333-000 

i  Issued  privately  to 

he  India  Council. 

November  4,  1905.] 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  ; — 

BANKING    DEPARTMENT 


Last  Year. 
Nov.  2. 

Oct.  25, 
1905. 

Nov.  1, 

1905. 

Increase. 

Decrease. 

£ 

3.162,341 

7,583.987 

39.619.452 

85,846 

15,144,802 
25,196,449 
24,663,375 

Liabilities. 
Rest 

Pub.  Deposits  , . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,183,812 

i3,33i,co7 

40,072,126 

73.442 

16,647,729 
33,080,448 
21,485,210 

£ 
28,888,315 
31,923.525 
40|  p.c. 

4          :. 

£ 
3,195.829 
13.641,351 

40,226,223 

79.852 

16,840,006 
34,085,604 
20,770,645 

£ 
29,189,095 
31,509,740 

38*  p.c. 
4    .. 

£ 

12,017 
310,344 
154,097 

6,410 

Decrease. 
714,565 

£ 

Increase. 

192,277 
1,005,156 

1,197,433 

1,197,433 

Increase. 

Decrease. 

£ 

28,249,335 

34,462,710 

52J  p.c. 

3     ,, 

£ 
200,780 

£ 

413.785 
igp.c. 

Foreign  Bullion  movement  for  week,  ;f  ii,ooo  out. 


LONDON 

BANKERS' 

CLEARING. 

Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 
February 

932,886,000 

803,068,000 

129,818,000 

_ 

966,517,000 

811,478,000 

5.039,000 



March 

1,201.956.000 

986,566,00a 

215.390,000 



April 

996,321,000 

754,883,000 

241,438,000 



May 

1,167,805,000 

1,073,148,000 

94,657,000 



une 

822,368,000 

778,984,000 

43,384,000 



lib- 

1,003.888,000 

830,361,000 

173,527,000 



Week  ending 

August    2 

276,003,000 

197,842,000 

78,161,000 



9 

198,949,000 

202,728,000 

— 

3,779,000 

„      16 

237,068,000 

200,284,000 

36,784,000 

. 

„     23 

211,787,000 

154,068,000 

57,719,000 



„     30 

174,559,000 

190,242,000 

— 

15,683,000 

Sept.       6 

260,933,000 

172,122,000 

88811,000 



„     13 

175,162,000 

149,391,000 

25,771.000 



„     20 

255,376,000 

192,173,000 

63,203,000 



•■      27 

187,852,000 

164,860,000 

22,992,000 



October  4 

320,138,000 

262,214,000 

57,924,000 

— 

11 

212,582,000 

184,726  000 

27,856,000 



„     18 

270,692,000 

226,552,000 

44,140,000 



.,     25 

203,220,000 

187.631,000 

15,589,000 



Nov.         I 

270,695,000 

250,973,000 

19,722,000 

— 

10,356,757,000 

8.774.294,000 

1,582,465,000 

_ 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Monday,  Bars 
Monday,  Gibraltar 
Tuesday,  Bars 
Wednesday,  Bars  . . 
Thursday,  Bars     . . 
Friday,  Bars 

■  Total 


5^22,000 

£■5,000 

£80,000 

^96,000 

^145,000 

;i;i47,ooo 

:C495.ooo 


Withdrawals. 


Saturday,  Egypt  . . 
Monday,  Continent 


Net  InSus 


Total 


^175.000 
£50,000 


£270,000 


£495,000 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Paris  3 

Berlin        5 

Hamburg 5 

Frankfort '■  5 

Amsterdam         ,  2^ 

Brussels 1  4 

Vienna j  44 

Rome        5 

St..  Petersburg 5i 

Madrid 4^ 

Lisbon 5* 

Stockholm  5" 

Copenhagen        5 

Calcutta 5 

Bombay 4 

New  York  call  monfey  . .         ..  G 


Altered. 


May  25,  1900. 

October  3,  1905 

October  3,  1905 

October  3,  1905 

March,  1905 

October  30,  1905 

October,  1905 

September,  1904 

February^  1904 

August  21,  1901 

January  11,  1899 

September  22,  1905. 

October,  1905 

September  29,  1905 

August  10,  1905 


Open  Market. 


Last 
Week. 

Latest 

3 

3 

4i     . 

4i 

43 

44 

2I 

t 

3 

3h 

4i 

4 

43 

4l 

74 

74 

4 

4 

5 

5 

4i 

44 

4i 

44 

- 

- 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam... 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York    . . . 

Lisbon 

Madrid 


13 

Last 
week's. 

Latest. 

0 

chqs. 

25-15 

25-14 

Chqs. 

25-23i 

25-22| 

sight 

12-135 

r2-.3i 
20-452 

chqs. 

20'46J 

3mths 

20-25 

20-244 

chqs. 

20-45 

20-44 

short 

20-435 

20-424 

sight 

24-04 

24-03i 

3mths 

93-80 

93-80 

6odys 

4-83t 

4-82i 

sight 

50i 

508 

sight 

32-33 

32.10 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 
Valparaiso .... 

Calcutta 

Bombay 

Hong  Kong  .. 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


V 

Last 

rt 

week's 

3 

short 

«5-244 

sight 

25-" 

3  mths 

I10-05 

godys 

'6t5,d. 

godys 

5Ad. 

T.T. 

T.T. 

1/4^3 
I/4A 

T.T. 

l/llM 

T.T. 

2/9| 

2/16 

4  mths 

4  mths 

2/oft 

Latestt 


5-23 
25-ioJ 
11005 
I63=,d. 
i5Ad. 
'/■fa's 
IMS', 
l/lij 
2/9J 

2/lH 
2/0& 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Oct.  28.) 


Revenue. 

Expenditure. 

Customs          

73i 

000 

National  Debt  Services     . . 

24,?^3 

Excise 

76q 

000 

Other    Consolidated    Fund 

Estate,  &c.,  Duties  .. 

1S7 

000 

Charges 

— 

Stamps 

10^ 

000 

Payments  to  Local   Taxa- 

Land Tax  and  House  Duty. 

tion    

— 

Property  and  Income  Tax.. 

61 

000 

Supply  Services      ..         ..     i 

,326,000 

Post  Ofiice 

310,000 

Bullion  Advances    . . 

— 

Telegraphs 

— 

Treasury  Bills  (net  amount) 

— 

Crown  Lands 

SO 

000 

Advances   for    Interest    on 

Suez  Canal  &  Sundry  Shares 

Exchequer  Bonds 

— 

Treasury  Bills  (net  amount) 

— 

Exchequer  Bonds   .. 

— , 

Miscellaneous 

7,077 

Uganda  Railway 

— 

Bullion  advances  repaid     . . 

Military  Works 

Naval  Works 

— 

Uganda  Railway 

— 

— 

Unclaimed    Dividends    Ac- 

Telegraph Acts 

— 

count  

— 

Land  Registry  (New  Build- 

Telegraph  Acts 

— 

'P^s'  ••■.,■••     «■• 

_ 

Naval  Works  Acts    .. 

— 

Public  Buildings  Expenses 

Military  Works  Acts 

— 

Act 

— 

Land  Registry  Acts  . . 

_ 

Public  Offices  Site  (Dublin) 

Public  BIdgs.  Expenses  Act 

— 

Act 

— 

Public  Offices  Site  (Dublin). 

— . 

Suez  Canal  drawn  Shares 

Ways  and  Means      . .        . .    c 
Dehciency       

,SOO 

coo 

in  reduction  of  debt 

— 

Cunard  Agreement  . . 

63,387 

Suez  Canal  Drawn  Shares. . 

— . 

Deficiency     Advances     re- 

Issue of  Exchequer  Bonds. . 

— . 

paid  

— 

Transvaal  and  Orange  River 

Ways  and  Means  Advances 

Colony.      Repayment    of 

repaid          

— 

Temporary  Advance 

— 

Increase      in      Exchequer 

Adjustment  of  Local  Taxa- 

balances  3 

,400,967 

tion  payments 

— 

Decrease      in      Exchequer 

balances       

— 

£4 

,815.077 

£4 

815,077 

*  Exclusive  of  £428,000  last  week  paid  over    in    aid    of  local  expenditure 
making  the  total  of  such  payments  to  date  £5,212,717' 

LONDON   COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland  ,. 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. 

Lisbon 

Oporto 

Copenhagen  ., 
Christiania  . . 
Stockholm 


Usance. 

Oct.  24. 

Oct.  26. 

Oct.  31. 

short 

I2-2| 
12-41 

12-2i 

I2-2| 

3  months 

i2-4i 

l2-4i 

3  months 

25-45 

25-45 

25-474 

3  months 

20-71 

20-72 

20-72 

3  months 

20-72 

20-72 

20-72 

cheques 

25-I6J 

25-l6i 

25-15 

3  months 

25-374 

25-374 

25-374 

3  months 

25-374 
25-51I 

25-38I 

25-374 
25-511 

3  months 

25-54 

3  months 

24-33 

24-36 

24'34 

3  months 

24i 

24S 

24i 
241 

3  months 

24i 

245 

3  months 

25-48I 

25-474 

25-474 

60  days 
3  months 

48^ 

t^ 

3  months 

49i:S 
49« 

50 

50 

3  months 

50 

50 

3  months 

18-40 

18-41 

18-41 

3  months 

18-41 

18-42 

18-42 

3  months 

18-41 

18-42 

13-42 

Nov.  2. 


12-4; 

25474 

20-72 

20-72 

25- J  5 

25.374 

25-37; 

25-5li 

24-31 

'H      . 
245 

25-474 

485 

36S 

50 

50 

18-41 

18-42 

18-42 


NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.) 


Oct.28, 1905.  Oct.  21,  1905  Oct.  14, 1905  Oct.  29, 1904 


,  Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation 
Net  deposits 


£ 
39,212,000 
15,379-000 

208.360,000 
10,978,000 

208,420,000 


£ 
38,632,000 
15.077,40c 

205,340,000 
10,936,200 

204,780,000 


£ 
38,390,000 
14,959,800 

206,060,000 
10,831,200 

205,240,000 


£ 

47,672,000 

15,908,400 

228,460,000 

8,649,800 

240,880,000 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £2,486,000  against  an  excess  last  week  of 
£2,514,400. 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  Reserve . . 
Silver  reserve. . 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Oct.  31,  1905. 


£ 

44.9^0,083 

".975.541 
2,500,000 

2,344.«33 
76,294.833 
25.3«2^333 


Oct.  23, 1905. 


£ 
45,541,000 
12,054,916 
2,500,000 
2,002,416 
72,888,916 
22,150,500 


Oct.  14,  1905. 


£ 
45,541.208 
12,063,416 
2,500,000 
2,021,666 
72,281,000 
21,205,833 


Oct.  31,1904. 


£ 

48,651. ciS> 
12,012, 4it> 
2,500,006 
2,029,4i£i 
74.514,125 
20,41 1, 87;! 


NATIONAL   BANK  OF   BELGIUM  (25  francs  to  the  £). 


Oct. 26, 1905. 


Coin  and  bullion 
Other  securities.. 
Note  circulation. . 
Deposits   . . 


£ 

4.757.960 
23,688,920 
27,188,960 

3,324,800 


Oct.  19,  1905 


£ 
4,865,560 


Oct. 12, 1905. 


4,795,360 


23.373,600   23,104,480 

26,841 ,040   27^085,800 

3,319,000  I  2,892,120 


Oct. 27,1904. 


4,812,800 
22,194,400 
26,04^.520 


IMPERIAL  BANK   OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Oct.  31, 1905. 


£ 

39f7o8,70o 
55.474,250 
4,087,750 
72,103,600 
24,374,650 


Oct.  23,  1905.  !  Oct.  14, 1905. 


£ 
41,720,450 
51,779,800 
3,691,500 
69,410.200 
26,537,050 


£ 
39,367,050 
55,758,650 
4,013,850 
72,512,550 
25,882,800 


Oct.  31,  1904- 


£■  ■■■• 
45,100,130. 
43,600,900 
3,561,600 
68,973,450 
23.727,95* 
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BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Oct.28, 1905.  Oct.  21, 1905  Oct.  14,  i< 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


£ 

14.973,044 

22,568,51s 

2,501,426 

45.792,978 

20,917,092 

63,046,329 

21,908,427 

3,015,170 

5,47i.6ll 


£ 

14.968,842 

22,428,561 

2,477,782 

45.712,036 

20,875,066 

63,214,283 

21.770,474 

2,901,805 

5.374,'«' 


Oct.  14, 1905 

Oct.  29, 1904 

t4.961.193 

14,839.691 

22,389,067 

20,097,924 

2,4^4,855 

1,551,079 

45.819.276 

38,733.928 

20,824.416 

22,050,651 

63.319.009 

65,557,036 

21.733.062 

25,130,578 

2,987,885 

2,621,158 

5.123.508 

5,070,782 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Nov.  2,  igoj. 

Oct.  26,  1905. 

Oct.  19, 1905. 

Nov.  3, 1904. 

Gold  in  hand  . . 

116,058,760 

1 16,629,240 

115,7^,040 

103,858,400 

Silver  in  hand 

43,652,800 

43,811,24a 

43,814,200 

43,881,080 

Bills  discounted 

38,381,600 

29,243,600 

30,137,320 

34,453,2*0 

19,147,400 

18,979,280 

19  220,280 

20,563,200 

Note  circulation 

184,710,720 

179,068,440 

181,268,840 

177,814,680 

13.178,720 

12,905,200 

10,594,160 

7,514,120 

Private  deposits 

22,544.800 

22,479,560 

23,411,440 

21,079.8*0 

Proportion    between  bullion   and  circulation   86^    per   cent,  against  88A  per 
cent,  a  week  ago. 

BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve    

State  notes  and  small  change.. 

Discount  and  loans 

Public  stock  and  State  loans. '. 

Credits ■    _ 

Note  Circulation  . !  ',[ 
Current  account  , .  [\ 
Deposits 


Sept.  30, 
190J. 


28,066,000 
439,320 

14,281,000 
8,407,640 
7.026,120 

40,327,04a 
2,266,960 
4,619,080 


Sept.  20, 
1905. 


£ 

!i8,045,56o 

511,600 

11,709,760 

8,408,000 

6,728,800 

37,995,200 

2,982,680 

3,9394l4C 


Sept.  10, 
1905. 


£ 

28.002,680 

479120 

11,221,240 

8.411,800 

6,602,840 

37.774,640 

3,228,840 

3,782,680 


Sept.  30, 
1904. 


£ 
25,441,080 
452,200 
ir,492,76o 
8,429,120 
6.844,140 
36,557.400 
4,274,880 
3,282,600 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Oct.  8/21, 
190J. 


£ 
89  198.652 


<,ooo,973 
38,974,061 


Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  ..        .,[ 
Securities     belonging! 

to  the  Bank  . .  ..I  7,238,173 
Notes  in  circulation  . .  looUgrlui 
Deposits  and  current 

account  ..  ..  47337421 
Treasury  account     . .  I       3.'488!i54 


Oct.  1/14 
1905. 


Sep.  23/Oct.6. 
1905. 


„     £ 
87,991.437 

10,658,721 

38,811,365 

7,200,687 
109,560,764 

45,430,750 

6,493.C77 


£ 
89,811,583 

4,324,000 

37.970,029 

7,362,360 
110,413,244 

55,006,300 
7.323.744 


Oct.  8/21, 
1904. 

84.139,256 

6.943.590 
40,145-353 

7,282,627 
82,405,066 

42.379,342 
22.913.293 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 

Three  months  „ 

Four  months 

Six  months  " 

Three  nionths  Hne  inland  bills 

Jour  months 

Six  months 


BANK  AND   DEPOSIT  RATES. 


Sank  of  England  minimum  discount  rale 
„   ..  I,         short  loan  rates 

»?nkers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)      .. 

,.  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

..  for  call  loans  .. 


Per  cent. 

■     4i— 4S 
Per  cent. 


t\ 


3 


Stock  Market    Notes   and   Comments. 

Not  a  few  "  bulls  "  of  Consols  had  to  pay  5  per  cent. 
and  sometimes  si  per  cent,  for  the  use  of  money  to  the 
Uecember  settlement.  It  was  a  very  high  price,  and  a 
continuance  of  such  charjjes  for  a  few  months  would 
be  certain  to  lead  to  serious  failures  in  this  market. 
We  do  not  pity  it  much  for  it  has  supported  the 
present  Government  throug-h  thick  and  thin,  and  there- 
fore deserves  punishment.  This  is  said  of  the  market 
as  a  whole.  Individuals  therein  doubtless  deserve  com- 
miseration, but  we  can  have  little  sympathy  with  the 
<iealers  as  a  class.  They  were  eager  to  subscribe  to 
the  i/anous  loans  issued  by  the  Government,  and  re- 
gardless of  all  prudence  took  some  of  them  at  ridicu- 
lously excessive  prices.  Now  the  Government  has 
turned  round,  and  is  callously  bleeding  them  to  death, 
as  the  Exchequer  figures  and  Bank  return  show.  Ac- 
cording to  last  week's  revenue  return,  the  balances  of 
the  Treasury  in  the  Banks  of  England  arid  Ireland  were 
hK;rcased  by  ;£,3,40i,ooo  during  the  week,  ;^2, 500,000 
of  that  amount  coming  from  new  three  months' 
Treasury  kites,  and  Thursday's  Bank  return  showed  a 


total  accumulation  under  the  head  of  public  deposits  of 
;^^i3,64i,ooo,  or  fully  ;/^6,ooo,ooo  more  than  the  figure 
at  this  time  last  year.  Had  this  money  been  in  the 
market's  possession,  as  it  ought  to  have  been  under 
any  rational  or  prudent  system  of  Government  manage- 
ment, there  would  have  been  no  5  per  cent,  rate  on 
Consols  at  the  settlement  concluded  this  week,  nor 
would  the  Stock  Exchange  as  a  whole  have  been  driven 
to  pay  cruelly  burdensome  rates  of  continuation. 

What  is  the  necessity  for  all  this  piling  up  of  bank- 
ing credit  on  Government  account  at  the  Bank  of 
England?  There  is  the  necessity  of  paying  off 
;^io,ooo,ooo  of  the  ;£,"  14,000,000  of  Treasury  bills  due 
on  December  7,  and  the  Treasury  officials,  with  their 
wonderful  Chancellor  of  the  Exchequer  to  guide  them, 
.seem  to  be  totally  incapable  of  realising  that  the 
gathering  and  hoarding  up  of  this  money,  all  of  it 
borrowed,  might  any  week  bring  a  disastrous  cri^s 
on  stock  and  money  markets  alike.  It  will  do  that 
almost  to  a  certainty  if  the  money  is  not  somehow 
released,  for  at  the  present  time  the  debt  of  the  market 
to  the  Bank  under  one  head  or  another  must  1>e 
Isetween  ;£^j|ooo,ooo  and  ;^6, 000,000,  and  it  is  paying 
4^  per  cent,  on  the  greater  part  of  this  money.  On 
the  one  hand  the  Treasury  gathers  up  the  market  re- 
sources by  discounting  short  term  bills  at  3I:  per  cent., 
or  calling  up  instalments  on  the  April  issue  of  Ex- 
chequer bonds,  yielding  3  per  cent.,  and  on  the  other 
the  market  has  to  go  and  borrow  the  credit  again  at 
whatever  rate  the  Bank  likes  to  ask,  mostly  at  4I  per 
cent.  This  is  surely  wonderful  finance,  marvellous 
business  management.  Can  anybody  who  looks  at  it 
calmly  be  surprised  that  sttx'k  markets  arc  unhappy, 
that  prices  do  not  "  get  away,"  that  even  Home  Rail- 
way stocks  refuse  to  bound  upward  after  the  fashion 
sanguine  "  bulls  "  have  been  telling  us  to  look  for  these 
many  weeks  back?  Not  only  is  business  in  existing 
securities  hampered  by  this  Government-induced 
market  poverty,  but  the  way  is  barred  to  the  issue  of 
new  securities  of  which  there  are  a  great  variety  wait- 
ing to  court  public  favour.  And  one  of  these  days 
there  will  be  a  whirlwind  and  a  collapse. 

Politics  are  blamed  for  the  stagnation  of  markets, 
especially  the  revolutionary  upheaval  in  Russia,  but 
if  money  had  been  cheap  this  particular  influence  mak- 
ing for  stagnation  would  have  been  ignored  in  a  good 
many  departments  of  the  Stock  Exchange.  As  it  is  the 
plight  of  Russia  and  the  ominous  outlook  for  holders 
of  Russian  securities  just  add  that  final  touch  of 
misery  which  predisposes  the  multitude  to  take  a  pessi- 
mistic view  of  the  future,  and  therefore  to  keep  away 
from  the  markets  unless  when  it  takes  to  selling 
"  bears."  Such  being  the  position,  it  is  u.setess  for  us 
to  discuss  individual  sections  of  the  market,  still  l<;ss 
the  pro.spects  of  individual  securities.  We  can  only 
wait  to  see  what  will  turn  up,  and  the  wise  man  will 
wait  carrying  as  little  sail  as  he  possibly  can. 


The    Week's    Stock    Markets. 

The  position  of  Stock  Exchange  operations  is  not 
a  very  pleasant  one  just  now.  Hopes  are  buoyed  up 
one  day  only  to  be  shattered  the  nex,!,  and  dealing  with 
a  fair  chance  of  coming  out  on  the  right  side  must  be 
exceedingly  difficult.  Russian  affairs  have,  of  course, 
been  the  dominating  influence  on  markets  this  week, 
and  as  the  news  from  that  wretched  country  seemed 
favourable  or  otherwise  dealers  became  cheerful  or  dis- 
•consolate,  with  prices,  as  usual,  reflecting  the  prevail- 
ing mood.  Monday  was  a  day  of  uncertainty,  with  all 
wondering  how  far  the  Czar  would  go  in  conceding 
the  demands  of  the  Reform  party,  a  steady  pjx^ning 
being  followed  by  a  reaction  in  the  absence  of  reassur- 
ing news,  but  on  Tuesday  prices  bounded  up  in  re- 
.sponse  to  the  intelligence  that  the  Russian  people  had 
been  granted  a  con.stitution.  Unhappily,  the  enthusiasm 
was  short  lived,  because  since  the  Czar's  proclama- 
tion the  position  has  steadily  grown  worse,  and  at  the 
moment  of  writing  anarchy  and  riot  reign  supreme. 
So  after  the  brief  respite  caused  by  the  closing  of  the 
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House  on  All  Saints'  Day,  all  is  gloom  once  more,  with 
genuine  business  almost  paralysed,  and  people  wonder- 
ing what  will  happen  next.  The  monetary  situation, 
too,  is  gradually  becoming  more  acute,  and  although 
the  Bank  directors  are  evidently  doing  their  best  to 
avert  it  by  purchasing  as  much  gold  as  possible  in  the 
open  market  the  po;->sibility  of  a  5  per  cent.  Bank  rate 
is  again  being  discussed.  Not  a  cheerful  outlook  truly. 
Monday  was  Contango  day  in  Consols,  and  money,  as 
VvC  last  week  said  it  would  be,  was  dear  and  hard  come 


Highest  and  |    \  Last 

Lowest       I  Ck 

this  Year.      ovt\ 


\  Last 
Ciiryiiii; 
IV (V  Price 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week. 


Price 
this  week 


91  }S 

goi 
100^ 

«1 
99? 

99? 

308 

109 
99J 
85J 
663 


87? 
87!i 
86* 
99l 
«9     ! 

96J : 

97^  i 
98  I 
97g  I 

297 

104I 
95 
8oi 
65i 


m 
m 

90 
983 

973 
97:i 

I03i 
95 


Consols  (25  P-c.  Money) 
Do.      Account  (Dec.  i) 

2A  p.c.  Slock  red.  1905  . . 

E'xcheqr,  Bond>,  3  p.c.,  1905  .. 

Irish  Land  {2'i) 

Local  Loans  (3) 

National  War  Loan  (2|  p.c.)   . , 
Do.      Account  (Dec.  I) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.)  .. 

India  3i  p.c.  Sick.  red.  1931  ., 
Do.  3  p.c.  Stck.  red,  1943  .. 
Do.  2i  p.c.  Stck.  red.  1926  . , 
Do.  3I  p.c.  Rupee  Paper 


by.  No  operator  was  able  to  borrow  at  less  than  4f 
per  cent.,  and  some  unhappy  "  bulls  "  were  obliged 
to  pay  5  per  cent,  for  loans  into  Septeml>er,  in  addi- 
tion to  which  there  was  a  difference  against  them  of 
no  less  than  i^.  Under  the  circumstances  prices  held 
up  pretty  well,  and  not  all  the  improvement  which 
occurred  early  in  the  week  was  knocked  off  before  the 
end.  The  advance  was  shared  by  Annuities,  Irish  Land 
stock,  War  Loan,  Local  Loans,  Transvaal  3  per  cent., 
and  India  sterling  issues,  but  Bank  of  England  stock 
gave  way  another  1,  being  sold  as  low  as  293.  Very 
little  went  on  in  the  Home  County  and  Corporation 
division,  but  Birmingham  3^  per  cent,  and  Stockton 
3  f>er  cent,  went  up  ;^i,  and  Cardiff  3^  per  cent,  i, 
while  Birmingham  and  Eastbourne  3  per  cent,  were 
each  I  lower. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price, 


FOREIGN   BONDS. 


Price  Price 

last  week,  this  week. 


IC.2J 


wi 

102 

97* 

loa 

JOOS 

100 

ggg 

101 

11 

92 

89J 

85 

89S 

99i 

lOI 

82* 

88 

94 

98J 

lOI? 

104 

82 

89* 

«-',>■■ 

I  01 

«7V 

— 

89« 

98 

88* 

'■>*. 

96 

lOlJ 

I,.* 

98 

lOOJ 
lOOg 

102! 

90S 

99, 

104  J 

m 

55i 

2:| 
1048 

454 
43i 
106 

95I 

■  06J 

101 

lOZ^ 

105 

liBi 

87i 

47 

53 

48* 

53i 

:t8i 

42 

47 

— 

96i 

104I 

1024 
88| 

fi 

102J 

IOCS 

90i 

97 

102 

idai^ 

103  J 

641I 

694 

86 

93 

76 

»2 

89*' 

92, 

100 

100^ 

looi 

103 

Hb^f. 

bgj 

03 

7H 

8b, 

95 

*ii 

49* 

Argentine  5  p.c.  18.86      . . 

Do.  5  p.c.  N,  Cent.  R!y. 
Do.  6  p.c.  Funding 
Do.  B.  A.  Water  5  p.c. 
Do.  4  p.c.  Rescissioa 
Do,  4  p.c.  1897 
Do.  4  p.c.  1899 
Do.  Port  of  Buenos  Ayres 
5  p.c.  Debs, 
Brazil  4  p.c.  1889 
Do.  Western  of  Minus  Rail 

5pc 

Do.  5  p.c.  funding     ., 

Do.  4  p.c.   RIy.    Guarantees 

1902 

BtilKarian  6  p.c.  Bonds  '^92 
fliilian  ^k  p.c.  1885 
Do.     4*  p.c.  1880 
Do.     4i  p.c.  1891 
Do.     5    p.c.  1896 
Chinese  7  p.c.  if:<94,  Silver 
Do.     6  p.c.  1893,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     4j  p.c.  1898,  Gold 
Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A 
Do.  B 

Colombian  External 
Cuba  5  P-c.  1904  .. 
K[iypi  Unilied  4  p.c. 
Do.   3i  p.c.  pref. 
Do.  4^  p.c.  State  Domain 

German  3  p.c 

(.reek,  1884 
Do.    Monopoly  I-oan 
Do.    4  p.c.  Rentes 
Do.     Funding  . . 
Hungarian  4  p.c.  iHUi     .. 
Italian  5  p.c, 

Japan  5  p.c 

Do.  New 
Do.  4  p.c.  sterling 
Do.  6  p.c. 
•Mexican  5  p.c.  1899 
I'ortunuese  3  p,c.  N(.v\   .. 
Kusstan  4  p.c.  1889 
bcr\ian  4  p.c. 
bpanisb  4  p.c.  (Sealt;d)  . . 
'lurks  3i  p.c.  Tribute    . . 
Do.  4  p.c.  Defence 
Do,  4  p.c.  L'nifievl 

Uruguay  3J  p.c 

Do,    5  p.c 

Venezuelan,  1881  .. 


I02| 

loof 

1004 

lor 
92 
90 
90 

lOI 

88 

99 
104. 

89i 

lOI 

96 

98 

94 
lorA 

98" 
io6i 
103 

99i 
104J 

56 

46 

43i 
io6 
106I 
ioi| 
105 

87J 

53 

53 

42 

53 

904 

:« 
10051 

9'i 

102 

io3i 
70 
9^4 

82 
92 

loi 
loj 

898 

724 

95 

5» 


1024 

lot 

lOO-^ 
JOI 

92i 

89I 
89I 

'^ 

99 

104 

89i 
lot 

96 

98 

94 
loij 

944sd 
10C4 
103 

99. 
1044 

54 

45 

43i 
106 

I044xd 
101 
105 

87 

5'i 

5*1 

41 1 

5» 

I04i 
'03, 

92 
I02 
■03i 

69i 

9< 

82 

9'i 

loi 

">3 
894 
72xd 

494 


The  Foreign  Bond  market  was  fairly  active,  with 
most  of  the  attention  centred  upon  the  Russian  and 
Japanese  issues.  The  miovcments  in  the  first-nameq 
were  quite  sensational,  a  big  advance  being  registered 
on  the  day  the  reforms  were  known,  all  issues  sharing, 
but  the  close  was  naturally  weak  again,  with  a  heavy 
slump  in  the  5  per  cent.  1882.  Japanese,  on  the  other 
hand,  vrere  a  good  market  throughout,  buying  being 
stimulated  by  talk  of  the  immediate  launching  of  the 
conversion  loan  for  50  or  60  millions  to  take  the  form  of 


Highest  atid 

Lowest 
this  Year. 


Last 

Carrying 
over  Price, 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com-       Price 
pleted  year  are  given  in         last  week, 
parentheses.) 


Price 
this  week. 


I 


145 
165 
i3ii 
120 

83* 
40 

94i 
86:^ 
17ft 

474 

71 
39J 

■9„ 

9.1ft 
I08i 

^'i 

»45i 
56* 
49i 

II2iS[ 

XOO 
42j| 
71 

71 

49I 
«444 
iCioi 

96 
«35 

6cJ 
171 

603 


133 

152* 

1.6* 

III 

77* 

33* 

88* 

77 

15} 

375 

51 

286 

'5i 
8oi 
98J 
33| 

'354 
52 
41 

104 
88} 
34j- 
65i 
62J 
7H 
43ft! 

134 

■47 
Hi 

122i 
48S 
156 
105 

524 


157 

124 

116 
78 
59a 
92 
844 
'7* 
43 
09* 
384 
iSl 
84! 

lOI 

404 

■394 

7-i 

IC.7 
9' 

38i 

694 

774 

142A 
1574 

95 
134 

594 
161 
I05i 

57'i 


Brlel)ton  Ordy.  (58  p  c.) 

Do.     Pref.  (6  p.c.)    . . 

Do.     Def.  (sip.c.)  .. 

Caledonian  Ordy.  (3J  p.c.) 

Do.        Pref.  (3  p.c.) 

Do         Def.  (J  p.c.).. 

Central  London  (4  p.c). . 

Do.  .  Def.  (4  p.c). . 

Chatham  Ordinary 
City  and  South  Loildon(2jp.c.) 
Furness  (f  p.c.)  ';'. 
Gieat  Central  Pref. 

Do.  Def. 

Great  Eastern  (3i  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do,         Del.  (I)      .. 
Great  Western  (5J  p.c). . 
Highland  (t^-  p.c.) 
Hull  and  Barusley  (1}  p.c.) 
Lane,  and  Yoiks.  (3JJ  p.c) 
Metropolitan  {3  p.c.) 
Melropolitan  District     .. 
Midland  Fref.  (2J  p.c.)  .. 
Do.    Def.  (2jp.c.)     .. 
North  lihtish  Pref.  {3  p.c.) 

Do.         Def.  (I  J  p.c.) 
North-Hastern  (5g  p-c.) .. 
North-Western  (5;^  p.c.) 
South-Eastern  Oru.  (2j  p.c.) 

Do.  Prel.  (44  P.<=') 

Do.  Del. 

Soutix- Western  Ord.  (6  p.c.) 

Do.      Pref.  (4  p.c. I 

Do.      Det.  (2  p.c.) 


138 

■  57 
126 

■  17 
78 
393 
92 
84 
■7i 
45 

^81 
19 
87 
102 

I2I 
47i 

to8 
93, 
384 
bii 
70 

77§ 
454 
I43i 
■59 
96 

■  35 
Co 

i6ri 
106 
59 


■38 

"54 

■  17 
7«i 
40 
9*. 

M 

■7i 
44 
70 
384 

86| 
103 

43l 
■4=4 

521 

474 
■094 

9^. 

J84 

094 

7' 

78 

4<»4 
■43* 
154 

95 

58i 
160} 
106 

59 


a  4  per  cent,  issue  at  90.  These  statements  have  since 
been  officially  described  as  premature,  but  undoubtedly 
the  thing  is  en  the  way.  Continental  stocks,  asidfe 
from  Russians,  added  fractions,  and  in  the  South. 
American  group  Cedulas  were  again  prominent,  with. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price     I     Price 
last  week.khis  week. 


95J 
io8i 

I20Ji 
102 

6.1 
■93* 

93S 
54?& 
,874 
8oi 

■  87 
l6ii 

36J 
■69« 
goi 
96i 
65t 
761 

*'l 
49^ 

5'4 

39& 
■044 
■42|^ 
X025 

248 
494 
86| 

■825, 

109 

112 

26i 

1044 

■  ■5ii 
107 

624 
■094 


80J 

102 

■04f» 
97i 
46I 

■  73* 
27S 
85| 
38A 
77i 
584 

.56 

i4oi 

2iH 

140* 
77i 
94 
4I5 
67j 
40s 

431 

596 

■zH 

974 

il6fe 

98* 

If  I 

37i 

<>»* 

133 

102J 

■o8g 

■9* 

99' 

lo7i 

97, 

40fe 

107 


1074 
116 

ICO 

59, 
186* 

34* 
90 
50 
83i 

^*. 

■844 
I56i 
34 
157 
90 
95 
5ti 
74i 
6ii 


734 
3^ 

lOQ* 

■37i 

99* 

22 

43 

78 
■  70i 

109* 
244 

102 

ii2i 

I03t 
594 
1071 


Atchison  Shares  (4) 
Do.        Pref  (5).. 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  (4)    .. 

Do.  2nd  Pref 

Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  {5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
l^(.i,ding  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2rd  Prefd.  (J) 

Southern  Pacific  . . 

Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) .. 

Do.  Prefd.  (4)  .. 

Wubash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 

Do.        Deb.  (^  p.c.) 

Grand  Trunk  Cons.  blk. 


Do. 

Guar.  (4)  . . 

Do. 

1st  Pref.  15) 

Do. 

2nd  Prel.  (5) 

Do. 

3td  Pref. 

Do. 

Deb.  (4  p.c.) 

90J 

1074 
116 

100 
58i 

186 
34i 

49S 
834 

'*. 

■  844 
1564 
33S 
1564 
89i 
95 
564 
74i 

Hi 
49 

378 
1022 

■37i 
100 

224 

43 
78 
I76i 

107 

iio.i 

24ti! 

102 
1124 

■03i 
594 

lOtt 


a  further  sharp  rise.  Argentine  Government  stock*' 
were  likewise  favoured  in  a  small  way  ;  also  Brazilians 
and  Chilians,  but  Peruvians  had  no  particular  tendency. 
Venezuelans  went  up  in  the  Central  American  group,, 
but  Guatemalans  and  Colombians  displayed  some  weak-, 
ness.     Chinese  were  firm. 

In  the  midst  of  the  uneasiness  produced  by  the  out- 
break in  Russia  Home  Railway  stocks  were  conspicuoua 
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by  their  firmness,  and  when  on  Tuesday  the  Stock  Ex- 
change made  up  its  mind  tliat  the  concessions  made  by 
the  Czar  meant  the  end  of  the  troubles  the  market  be- 
came fairly  active.  A  good  proportion  of  the  business 
was  no  doubt  due  to  "  bears  "  covering  in  view  of  the 
House  being  closed  on  November  i,  but  in  addition  to 
that  some  support  was  received  from  the  investing  pub- 
lic. A  good  batch  of  traffic  returns  helped  to  increase 
the  cheerful  feeling,  but  dealers  had  hardly  settled  down 
to  business  on  Thursday,  and  business  in  consequence 
was  not  sufficiently  important  to  affect  prices  to  any 
material  extent.  Great  Northern  issues,  and  especially 
the  deferred,  have  I>een  in  demand  from  the  North,  and 
show  fair  gains  on  the  week.  Lancashire  and  York- 
shire, too,  was  bought  pretty  vigorously,  and  Gr^t 
Western  and  Midland  preferred  and  deferred  also 
advanced  smartly.  Furness,  however,  suffered  a  re- 
action, of  ;^i  or  so,  and  the  stale  bull  account  in  South- 
Eastern  deferred  had  a  depressing  effect  on  quotations 
for  all  that  company's  stocks.  South-Western  ordinary, 
Metropolitan  and  City  and  South  London  were  all  sub- 
stantially lower  and  Great  Central  preferred  and  de- 
ferred and  Great  Eastern  showed  weakness. 


HtKbest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com. 

plcied  year  are  given  in 

parentheses.) 


Price  Price 

last  weelc.  this  week. 


128 

2>6 

144J 

— 

JOS 

127 

1134 

127 

77 

83 

'^*i 

143 

12? 

i3>i 

"7 

'39 

108 

JI4i 

99 

109 

101 

P2 

104} 

161 

io3i 

106 

127 

141J 

79 

90 

J 10 

107 

vs 

923 

58 

;;! 

2 

2! 

5 

6fg 

10;, 

"8 

104 

'"i 

®L 

tjo 
94 

J06 

T4 

24 

103| 

tlS: 

36% 

47 

489 

56 

10^ 

I5i 

i^ 

I9i 

l7li 

200 

122 

208) 

Antofagasta  (to).. 

Do.         Def.  (15) 
Argentine  Gt.  West.  (6) 

Do.       Prfd.  (5) 
Bahia  Blanca  Prefd. 
B.  Ay.  Gi.  Southern  Ord.  (7) 

Do.  Prefceis) 

B.  A.  and  Pacific  Ord.  (7) 
Do.         do.       1st  Pref.  (5)  .. 
Do.         do.     2nd  Pref.  (5)  . . 
B.  Ay.  and  Kosario  Ord.  (6)     . . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Sll(.(7) 

Do.       Rosarlo  Deb.  Silt.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Gen. 
Nth.  Sec.) 
Do.  Income  Deb.  Stlt.  (3J)    ., 

Costa  Rica  (1)       

Cuban  Central 

Do.    I>ref.  (5j) 

Do.    Deb.  (44) 

East  Argentine  4J) 
Inieroceanic  of  Mexico  Pref.  .. 

Leopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonds  **  A  "  (6)  •  • 
Do.  "B"(6).. 

Mexican  Ord.  Stlt 

Do.     jstPref.  (sJ) 

Do.    2nd  Pref. 

Mexican  Southern  (2^)  . . 

Nitrate  Ord.  (5J) 

Ottoman  (Smyrna  to  Aidin)  {4) . 
San  Paulo  Brazilian  (12) 
United  of  Havana  Ord.  Stock  i 


21^ 

305 
129 
129 

83i 
r43i 
132 
J  40 
"3 
109 
III 
104J 
165 
107 
J  42 

9" 
108 

93 
72. 


105 
9*. 


9:i 

no 

103 

24i 

56 

'ii 

»9i 

210 

21  »4 


Money  in  New  York  has  been  decidedly  harder  this 
week,  and  this  stiffening  of  loan  rates  has  prevented 
anything  like  an  organised  effort  to  keep  quotations  for 
Yankee  Rails  on  the  upward  tack.  Wall  Stf^eet  made 
the  usual  spasmodic  attempts  to  put  things  h^her,  and 
the  few  favourites  selected  for  the  demonstration  were 
hoisted  merrily  enough,  but  the  outstanding  strength 
of  these  merely  emphasised  the  heaviness  of  the  rest  of 
the  market.  Missouri  and  Kansas  were  anwngst  the 
chosen,  and  although  they  eased'  off  a  little  before  the 
end  they  still  topped  the  list  with  a  gain,  of  several 
dollars.  Louisville,  Reading  common  and  Denver 
ordinary  followed  with  an  advance  of  $1  or  there- 
abouts, but  Milwaukee,  Illinois  Central,  New  York 
Central,  Norfolk  common,  Ontario,  South  Pacific,  and 
Southern  ordinary  and  preference  were  all  appreciably 
lower. 

The  "bulls"  of  Grand  Trunk  stocks  were  bitterly 
disappointed  with  the  September  statement,  which 
showed  a  decrease  in  nett  earnings  of  ;^9,ioo  instead 
of  the  increase  of  ;^i3,ooo  to  ;^i5,ooo  so  confidently 
anticipated.  Prices  of  the  ordinary  and  second  and 
third  preferences  tumbled  rapidly  after  the  figures  were 
announced,  and  although  a  slight  rally  naturally  fol- 
lowed, the  life  seemed  to  have  gone  out  of  the  market 
for  the  time  bejng,_and  a  fresh  relapse  occurred  on  the 
resumption  of  business  on  Thursday.  On  the  other 
hand  the  Canadian  Pacific  statement  was  regarded  as 


excellent,  and  with  strong  buying  from  New  York  the 
shares  on  balance  showed  a  fair  improvement. 

The  market  responded  to  the  optimistic  note  struck 
by  the  chairman  of  the  United  Railways  of  the  Havana 
Company  at  the  meeting  on  Monday  by  hoisting  the 
price  of  the  ordinary  stock  to  2i8i,  and  it  closed  very 
little  below  that  figure.  Brazilian  Railway  stocks  were 
again  helped  by  the  strength  of  the  exchange,  San 
Paulo  ordinary  especially  being  firm,  and  Antofagasta 
ordinary  has  once  more  moved  upwards.  The  gamble 
in  Cordova  and  North-Western  debentures  has  broken 
out  again,  and  transactions  were  recorded  as  high  as 
46J,  but  Argerttine  Railways  as  a  rule  were  inclined!  to 
drag  owing  to  reports  of  locusts,  and  Great  Western 
ordinary  and  Bahia  Blanca  preferred  in  particular  were 
heavy.  Midland  Uruguay  ordinary  andi  debenture 
stocks  continue  to  attract  a  fair  amount  of  attention, 
and  closed  i  to  2  up,  and  other  Uruguay  things  were 
steady.  Paraguay  Central  debenture  stock  received 
further  support.  Nitrate  Railway  shares  were  also 
harder,  and  further  substantial  improvements  were 
scored  in  the  stocks  of  the  old  Mexican  Company,  but 
Mexican  Sftuthern  issues  fell  back  on  a  few  sales.  Rus- 
sian Railways  moved  in  irregular  fashion.  Grand 
Russian  Nicolai  bonds  losing  2,  while  Moscow-Windau- 
Rybin.sk  bonds  put  on  i^. 


Highest  and 

lx)west 

this  Year. 


Last 

Carrying 

over  Price. 


Sh 


I09i 

J7r 
U7i 

Ji3i. 
144 


loii 


59J 

22 


1^ 


11/- 

54 

4974 

17/9 

=3/- 


26/6 

108 
23/6 

25/9 

_« 
11/- 

10/3 
17/9 

104 

79 

50 
106 


7i 


34 
2 

394 

loS 


loSi 

16} 

1444 

144 

1074 

'4i 


MISCELLANEOUS. 
(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Allsopp  Ordinary 

City  of  London  Ord 

Guinness  Ord.  Stock  (20) 

Ohlsson's  Cape  (40) 

S.  African  Brew.  Ord.  Sh.  (22) 

Threlfall's  Ord.  Shares  (20)     . . 

Walney,  Combe,  Pf.  Or.  St.  (4) 
Do.     Def.  Ord.  Stock      .. 

London  &  Ind.  Docks  Pf.  St.  (4) 
Do.  Def.  Stk.  (3j) 

Aerated  Bread  (324) 

Apollinaris  Ord.  (5) 

Ass'd.  Portland  Cement  Pf.  (54) 

Bradford  Dyers  Ord.  (7) 

British  Westinghouse  Pref. 

Brunner  Mond  (35) 

Callender's  Cable  Ord.  124) 

Calico  Printers  Ordinary  (2J) . . 

Coats  Ordinary  (20) 
Do.    Pref.  Ord.  (20)      . . 

Eng.  Sewing  Cotton  Ord.  (nil) 

Fine  Cotton  Spinners  Ord.  (4) 

Gordon  Hotels  Ordinary  (3) 

Henley's  Telegraph  (15) 

Harrod's  Stores  Ord.  (20) 

Imp.  Tobacco  Preference  (5*) 
Do.  Debenture   (4}) 

I-ipton  Ordinary  (7) 

Lyons,  J.  &  Co.  (30) 

Nelson  James  Ordinary  (10)   . . 

Russian  Petroleum  (5)  . . 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   . . 

Short's  Deterred  Ordinary  (10) 

Welsbach  Ordinary  Stock 
Do.  Pref.  Stock  (6) 

Egyptian    Irrigation  Certs.   (4) 

Hudson's  Bay  Co.  (58/-) 

Peruvian  Cor.  4 p.c. Cum. Pf.(i}) 
Do.        Debentures  (6) 

National  Discount  (10)  . . 

Union  Discount  (11) 

Charing  Cross  &  Strand  Elec.  (S) 

City  of  London  Elect.  Ord.  (6) 

Gas  Light  &  Coke  Ord.  Stk.  (4I) 

South  Metro.  Gas  Ord.  (5J)     . 

Arn;strong,  Whitworth  (15)    . 

Babcock  &  Wilcox  Ord.  (20)    . 
Brown,  J.,  &  Co.  Ordinary  (10) 

Howard  &  Bullough  Ord.  (74) 
Pease  &  Partners  Ordinary(3). . 
United  States  Steel  Ordinary. . 
Do.  Preference  (7) 

Vickers  Ordinary  (124)  . . 
Cunard  Steam     . . 
Peninsular  &  Oriental  Dei.  (13) 

Royal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 

Anglo-Anieriian  Telegraph — 
Pret.  Ord.(2#) 
Do.  Def.  Ord.     . . 

East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5)  . . 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argeiuine  Trams  Ord. (8) 
London  General  Omnibus  (S) 
London  United  Trams  Pref.  (5) 


Price 
last  week 


1234 


82xd 


•MisceUaheous ,  securities  attracted  very  little  atten- 
tion, and  the  tendency  on  the  whole  was  somewhat 
irregular.     Iron   and    steel   issues   commenced   with   a 
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further  rise  in  some  cases,  but  others  were  heavy  and 
prices  eased  off  all  round  before  the  close.  Shif>ping 
shares  were  good  again,  Royal  Mails  keeping  excep- 
tionally firm,  as  also  P.  and  O.  preferred  and  deferred, 
but  Dock  stocks  were  at  best  steady.  Hudson's  Bays 
displayed  very  little  animation,  although  finishing- 
higher,  while  Pekin  Syndicates  and  other  Chinese  Land 
and  Exploration  shares  eased  off.  Catering  shares 
held  their  ground,  especially  Slater's  and  Aerated 
Breads.  Breweries  usually  went  down  when  they 
moved,  Apollinaris  ordinary  hardened,  as  also  James 
Nelson  shares,  and  Russian  Oils,  after  being  dull,  be- 
came steadier.  Offering  of  Coats  shares  by  those  who 
bought  in  anticipation  of  a  bonus  was  still  noticeable, 
and  this  caused  an  easier  tendency  amongst  all  textile 
issues.  Tramway  and  Omnibus  shares  occasionally 
Jost  fractions.  Nitrates  showed  an  occasional  upward 
movement,  and  while  Telephone  things  went  back  a 
little,  Anglo-American  deferred  was  carried  up.  Wm. 
Griffiths  shares  were  particularly  weak,  but  no  special 
reason  transpired. 

A  slightly  firmer  tone  pervaded  the  .Stock  Exchange 
to-day  without  any  increase  in  business.  Prices  just 
stiffened  up,  and  closed  steady  without  any  marked 
characteristic.  Rio  Tinto  shares,  however,  were  good, 
and  it  was  announced  that  the  payment  on  the  new 
shares  will  be  ;£'3  on  application,  and  £60  on  Decem- 
ber 20.  The  company's  mortgage  bonds  will  be  ac- 
cepted in  discharge  of  the  price  of  these  new  shares  on 
the  terms  as  advertised. 


Wm'  The  Growth  of  Belgium. 

^B  In  dealing  with  the  trade  of  this  busy  little  kingdom 
^ror  the  past  year  Mr.  Consul-General  Hertslett  takes 
the  opportunity  to  contrast  the  position  now  with  that 
when  Belgium  became  an  independent  kingdom  in 
1830.  The  figures  are  most  interesting,  and  well 
■worth  quoting  here.  In  1831  1,092  vessels  of  a  total 
tonnage  measurement  of  126,094  tons  entered  the 
several  ports  of  the  new  kingdom.  In  1904  the  num- 
ber of  vessels  had  risen  to  9,188  and  the  capacity  to 
11,231,959  tons.  There  was  thus  an  increase  in  the 
course  of  seventy-four  years  of  741  per  cent,  in  num- 
ber and  8,807  pc  cent,  in  tonnage.  The  figures  of 
the  trade,  excluding  transit  trade,  are  equally  signifi- 
cant. In  183 1  imports  for  domestic  use  were  valued 
■^t  ;£r3,599,542,  and  exports  of  Belgian  produce  at 
j^3,862,220.  By  1904  the  totals  had  risen  to 
;^"i 1 1,228,000  for  imports  and  ;£r87,322,ooo  for  ex- 
ports, an  increase  of  2,292  per  cent,  in  the  one  case 
and  of  2,166  per  cent,  in  the  other.  No  country  in  the 
world  has  shown  greater  progress  than  this  in  its 
foreign  trade  if  any  so  great,  and  Belgium  to-day  is 
one  of  the  busiest  communities  in  the  world.  Last 
year's  trade,  too,  was  excellent,  imports  showing  an 
increase  of  6.9  per  cent,  in  volume  and  of  4.7  per 
cent,  in  value  over  the  figures  for  1903,  and  strange 
to  say,  the  trade  of  Belgium  with  the  United  King- 
dom flourishes  exceedingly.  It  ought  not  to  do  that 
if  the  Chamberlainites  are  right,  or  if  Mr.  Balfour 
is  correct  in  his  diagnosis  of  the  effects  of  competi- 
tion, for  Belgium  is  one  of  our  greatest  competitors  in 
several  important  lines  of  business,  notably  in  iron, 
steel,  and  cement.  In  sugar,  too,  our  protectionist, 
retaliatory,  preferential,  countervailing  reciprocity, 
free  trade  Government,  has  given  the  Belgians  such  a 
lift  that  all  their  producers  must  ever  pray  for  the 
welfare  of  Arthur  and  Joseph.  For  all  that,  or  in 
spite  of  that,  or  because  of  that,  our  exports  to  Belgium 
expand  in  a  manner  on  the  average  commensurate 
with  the  growth  of  her  exports  to  us.  Last  year 
Belgium  sent  us  goods  to  the  value  of  ;£"i 5,693,000,  an 
increase  of  7J  per  cent,  in  value  over  1903,  yet  Mr. 
Hertslett  says  the  returns  of  the  import  trade  of 
Belgium  in  goods  fromi  the  United  Kingdom  during 
1904  were  highly  satisfactory,  both  as  regards  bulk 
•and  value.  In  1903  there  had  been  a  falling  off 
because  trade  all  over  the  world  was  slack  then,  but 


the  lost  ground  was  regained  last  year,  and  a  total 
value  of  ;^"i3, 416,000  was  attained  by  the  imports  of 
Belgium  from  the  United  Kingdom.  ITiis  was  a  rise 
in  value  of  little  more  than  3  per  cent.,  but  the  in- 
crease in  bulk  was  12.6  per  cent.,  and  this  has  been 
going  on  for  many  years,  will  go  on  for  ever,  we 
believe,  as  long  as  no  artificial  obstructions  are  put  in 
the  way  of  exchange.  Belgium  is  a  low  tariff  country, 
and  from  our  experience  in  dealing  with  it  we  should 
say  the  lower  the  better.  It  might  be  interesting  to 
go  on  with  the  particulars  relating  to  trade  between 
Belgium  and  Germany,  between  the  Netherlands  and 
Belgium,  and  between  France  and  Belgium,  but  this 
would  carry  us  too  far.  All  the  statistics  merely 
emphasise  and  confirm  what  has  been  said  about  the 
trade  of  Belgium  with  the  United  Kingdom.  It  may, 
however,  be  interesting  to  note  that  the  business  done 
between  Belgium  and  the  United  States  showed  a  large 
decrease  in  the  past  year.  Much  of  this  decrease  is 
due  to  the  diminished  quantity  of  grain  imported  from 
the  United  States,  that  Republic  having  last  year  little 
grain  to  spare,  but  petroleum  imports  from  the  Union 
also  fell  off  as  well  as  vegetable  substances,  and  oils, 
cotton,  and  chemical  products,  wood  alone  showing 
any  material  increase.  Possibly  enough  the  import  of 
cereals  from  the  States  to  Belgium  will  again  increase  ; 
much  will  depend  upon  the  capacity  of  the  Union  tO' 
export  cereals  at  prices  capable  of  commanding  the 
Belgian  markets.  It  is  otherwise,  however,  with 
American  pietroleum,  which  is,  we  believe,  being  more 
and  more  effectually  competed  with  by  oils  from  the 
Far  East,  and  the  United  States  has  no  compensation 
to  offer  its  merchants,  nothing  tO'  tempt  the  buyer  with 
when,  its  raw  produce  falls  short  or  is  beaten  in  the 
market.  Belgium  does  a  considerable  trade  with 
Australia.  It  was  valued  last  year  at  ;^2,328,ooo, 
or  nearly  37I  per  cent,  more  than  in  the  previous  year, 
the  increase  in  bulk  being  116  per  cent.  Belgium 
bought  minerals,  grain,  and  miscellaneous  articles  from 
our  colonies  out  there,  but  that  also  is  a  precarious 
business.  With  Canada,  on  the  other  hand,  trade  in 
all  its  branches  "  appears  to  be  rapidly  declining," 
our  Consul  says  ;  not  to  Canada's  benefit,  we  may  be 
sure.  The  falling  off  last  year  was  over  22  per  cent, 
in  volume,  and  the  trade  in  pulp  wood  has  completely 
discontinued.  Oil  cake  also  is  in  much  less  demand. 
Imports  from  Cape  Colony  into  Belgium  "  are  no 
longer  worthy  of  note,"  a  trifle  of  31  tons  coming  in 
last  year,  but  business  with  British  India  is  expanding 
and  reached  last  year  a  value  of  ^^5, 667, 000  in  im- 
ports by  Belgium.  Much  of  this,  however,  appears 
to  be  merely  a  transfer  of  grain  orders  from  the  United 
States  to  British  India,  because  of  the  fine  Indian 
harvest  and  the  poor  American  one. 

As  usual,  our  Consul  has  much  to  say  about  open- 
ings for  trade  in  Belgium,  and  advice  to  give  to  manu- 
facturers which  they  seldom  appear  to  take  any  notice 
of.  At  the  same  time,  enterprise  is  not  dead  on  the 
part  of  our  manufacturers,  for  several  of  them  have 
established  factories  in  Belgium,  where  they  compete 
effectually  with  the  native  producer.  The  articles 
manufactured  by  these  firms  are  often  exported  to  the 
United  Kingdom,  "  where  they  are  admitted  free  of 
Customs  duty,"  and  are  sold  there  on  account  of  the 
lesser  expense  of  production  at  a  lower  cost  than  that 
charged  for  similar  articles  of  British  manufacture. 
This  is  a  remark  in  favour  of  the  Tarifiites  surely. 
Well,  they  are  welcome  to  it,  for  if  the  manufacturer 
who  remains  at  home  is  not  able  to  compete  with  the 
one  transplanted  to  Belgium  he  deserves  to  go  to  the 
wall.  A  more  interesting  point  is  the  fact  that  many 
goods  of  Belgian  and  German  manufacture  are  sold 
in  Belgium  with  English  names  and  phrases  intended 
to  give  the  erroneous  impression  that  they  are  of 
British  origin.  Amongst  such  things  are  cloth  made 
in  Belgium  and  Germany  described  as  "  Scotch  tweed, 
best  quality,"  pocket  knives  and  table  cutlery  made  in 
Sweden,  and  described  as  "guaranteed  steel,"  or 
"  best  steel  "—labelled  in  English.  Neckties  made  in 
Belgium  are  marked  "  London  make."     The  best  retail 
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houses,  for  all  that,  sell  British  goods  honestly  enough. 
Collars  made  in  Germany,  however,  are  marked  with 
the  words  "warranted  all  linen,"  and  the  sizes  are 
frequently  printed  in  both  British  and  Continental 
measurements,  which  surely  misleads  nobody.  Gloves 
made  in  Belgium  and  France  are  described  as  being  of 
English  make,  cheap  tools  made  in  Germany  are 
marked  with  the  words  "  warranted  steel,"  and  other 
similar  descriptions  in  English.      Writing  paper  made 

in  Belgium  and  Germany  is  described  as  " Mill," 

packets  of  note  paper  made  in  Belgium  and 
Germany  as  "  best  quality,"  note  paper  and  envelopes, 
and  toys  and  games  made  in  Bavaria  are  sold  with 
English  descriptions.  Misleading  descriptions  of 
Belgian  cement,  which  competes  formidably  with  home- 
made in  our  markets,  are  also  common,  and  these 
transactions  all  more  or  less  constitute  a  real  griev- 
ance, but  they  also  surely  illustrate  the  high  position 
which  English  manufacturers  still  maintain  in  Con- 
tinental markets.  It  would  never  be  worth  while  for 
any  foreign  producer  to  label  his  goods  English  if 
it  were  not  that  he  hoped  thereby  to  get  better  prices 
for  them.  And  why  cannot  our  great  and  most  power- 
ful Government  intervene  to  stop  frauds  or  hoaxes  of 
thfs  kind?     .Ah,  it  reforms  the  Army  and  plays  golf! 


MINING     NEWS     AND     NOTES. 

*,'  Frank  ami  unliasid  anmtn  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section  and  enclose  One 
Shilling /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  shotted  ever  be  responded  to  uiihout  first  consulting 
the  Investors'  Review. 

Since  the  Czar  published  his  Ukase  mining  markets  have 
looked  a  trifle  more  cheerful. — Very  funny  that,  but  true  ! — This, 
however,  is  not  tantamount  to  saying  that  business  has  im- 
proved. Prices  firmed  up  a  little  on  "  bear "  covering,  pro- 
fessionals adopting  a  cautious  attitude  in  view  of  the  many 
uncertainties  of  the  immediate  future.  Though  the  Continent 
haN  not  been  buying,  it  has  for  the  moment  abstained  from  sell- 
ing, and  the  market  tries  its  best  to  interpret  this  as  an  encourag- 
ing symptom.  Gold  Fields  have  again  been  particularly  firm, 
evidently  on  inside  support.  The  annual  report  has  been  ex- 
pected daily  for  the  past  fortnight,  but  it  has  not  yet  made  its 
appearance,  and  gossip  says  it  will  not  be  published  until  the  end 
of  ne.xt  week.  '"What  dividend  will  the  directors  pay?"  market 
men  are  still  asking,  and  the  general  expectation  is  25  per  cent. 
A  further  cablegram  has  been  issued  by  the  South  Nourse  stat- 
ing that  the  Main  Keef  Leader  has  been  struck  at  a  depth  of 
2,oq4  ft.  The  upper  portion  is  i6  inches  thick,  and  shows  an 
average  assay  value  of  3!-rJ  dwts.  to  the  ton,  whereas  the  lower 
portion — the  Main  Reef  Leader  proper^s  17  inches  thick  of  a 
value  of  18  dwts.  per  ton.  It  may  be  recalled  that  the  Main  Reef 
was  encountered  in  the  shaft  at  2,055  ft.,  or  about  700  ft.  nearer 
the  surface  than  was  anticipated,  and  that  the  average  value  over 
2y%  inches  was  7  dwts. 

The  gloom  in  the  Rhodesian  section  lightened  simultaneously 
with  the  betterment  in  the  Kaffir  Circus.  After  all,  the  jobber 
who  was  declared  to  be  in  difficulties  at  the  close  of  last  week, 
but  who  was  to  be  assisted  by  market  Samaritans,  had  to  default 
on  Monday.  The  improvement  is  nothing  to  speak  of.  The 
marking  up  of  prices  is  merely  the  usual  professional  dodge  to 
mislead  and  decoy  the  multitude.  Report  sai's  that  good  news 
will  shortly  be  forthcoming  regarding  the  developments  at  the 
third  level  in  the  Eldorado  mine  of  the  Banket  company,  but  this 
is  merely  to  help  insiders  to  offload  on  outsiders  if  the  oppor- 
tnnit}-  be  given  them. 

Business  has  been,  as  usual,  stagnant  in  the  West  African  .uid 
Egv'ptian  markets.  Nor  has  it  been  much  brisker  in  the  West 
Australian  section.  Great  Fingalls  have  been  exceptionally  firm 
here,  on  the  cablegram  reporting  the  latest  developments  in  the 
mine.  At  the  r,2oo  ft.  level,  the  lowest  reached,  the  reef  for  the 
last  6  ft.  of  the  north  drive  averaged  8  ft.  wide,  assaying  i  oz. 
7  dwts.  per  ton.  The  total  length  of  the  drive  is  506  ft.,  and  the 
average  assay  value  12  dwts.  per  ton  over  7  ft.  10  ins.  Dealings 
for  special  settlement  have  been  commenced  on  the  basis  of  par 
in  the  shares  of  the  Broken  Hill  South  Blocks,  in  which  the  Lake 
View  Consols  has  purchased  a  half  interest.  It  is  being  re- 
organised as  an  English  company,  with  a  capital  of  ^200,000  in 
£1  shares,  the  directors  to  be  the  same  as  those  of  the  Lake  View 
Consols. 

The  Broken  Hill  group  has  continued  active,  with  a  general 
advance  in  prices.  But  Esperanzas  and  El  Oros  have  been  quiet, 
as  have  copper  shares. 

"  The  Jumpers  "  Gold  Mixing  Company. — Here  is  a  member 
of  the  Wemher,  lieit  group  of  companies  that  does  not  employ 
Chinkees,  not,  at  any  rate,  at  the  present  moment,  but  as  it  is 
a  subscriber  to  the  Chamber  of  Mines  Labour  Importation 
Agency  it  may  employ  some  of  the  yellow  slaves  later.  In  the 
financial  year  to  July  31  only  75  stamps  ran  out  of  100,  and 
crushed  121,267  '°°s-     From  the  mill  the  yield  was  24,868  ozs., 


from  concentrates  529  ozs.,  and  from  sands  17,340  ozs.,  a  total 
of  42,737  ozs.,  averaging  a  little  over  7  dwts.  per  ton.  This  shows 
a  decrease  of  1.12  dwts.  compared  with  1903-4,  as  the  manage- 
ment has  now  to  treat  the  lower  grade  ore  in  the  mine.  Ihe 
total  revenue  from  gold  was  ^^179,641,  equal  to  £i  9s.  7d.  per 
ton,  a  decrease  of  4s.  9-i5d.  per  ton.  Working  costs  came  to 
/■i4Q,332,  at  the  rate  of  £1  as.  7.54d-  per  ton,  which  is  a  saving 
of  nearly  gs.  2d.  per  ton  on  the  year.  Thus  the  working  profit 
per  ton  was  as  low  as  5s.  per  ton  at  ^£30,308,  though  it  was  4s.  3d. 
per  ton  higher  than  in  the  previous  year.  A  sum  of  ./,4.d29  was 
brought  in,  rents  produced  £ct(>2,  and  unclaimed  dividends  wer& 
taken  credit  for  to  the  extent  of  ;f  262.  A  dividend  of  20  per  cent 
was  declared,  requiring  ;£20,ooo,  depreciation  took  ^10,424,  and 
after  deducting  other  outgoings  there  remains  ^4.9P7  '"  J^"** 
forward.  Cash  in  hand  of  /:3,43i  at  the  date  of  the  balance-sheet 
was  a  long  way  short  of  the  amount  required  to  pay  the  divi- 
dend. The  consulting  engineer  says  the  development  of  the 
mine  is  nearing  its  end.  During  the  present  year  the  whole  ot 
the  mine  will  be  fully  opened  up,  when  it  will  be  possible  to 
make  an  accurate  forecast  as  to  its  life. 

Mysore  Reefs  and  General  Exploration  Company.— In  tne 
financial  year  ending  August  31  gross  receipts,  including  water 
rent,  profit  on  sales  of  shares,  interest  and  transfer  fees, 
amounted  to  /4,6i6,  against  which  the  total  outlay  was  ^^2,590, 
and  after  deducting  the  previous  debit  of  ^'353  the  accounts  now 
show  a  credit  of  £ifiT2.  Exploratory  work  has  been  done  on  a 
limited  scale  on  the  area  surrounding  the  Um  Rus  mine,  over 
which  the  company  holds  an  option,  but  with  questionabl& 
success^  The  directors  have  now  approached  the  Sudan  Gold 
Field,  Omited,  with  the  view  to  the  acquisition  of  a  half  mterest 
in  prospecting  rights  over  an  area  of  1,000  square  miles  within 
the  concession  held  by  that  company.  As  a  large  proportion  of 
the  capital  is  represented  in  the  balance-sheet  by  the  property 
originallv  worked  in  India,  upon  which  operations  have  been 
suspended,  it  is  suggested  that  this  should  now  be  dealt  with. 
The  directors  propose  to  form  a  new  company,  to  be  called  The 
Mysore  Reefs  and  General  Explorers,  Limited,"  to  take  oyer  the 
assets  and  liabilities  of  the  present  company,  and  to  give  the 
shareholders  one  fully  paid  share  in  the  new  company  for  each 
share  held  in  the  existing  one.  The  capital  is  to  be  fixed  at 
/so  000,  divided  into  40,000  preference  and  160,000  ordinary 
shares  of  5s.  each,  thus  providing  for  the  allotment  of  one  5s. 
ordinary  and  preference  share  for  each  £1  ordinary  and  prefer- 
ence  share  I'reference  shares  are  to  be  entitled  to  a  non-cumu- 
lative dividend  of  40  per  cent,  per  annum,  when  the  ordinary 
shares  will  rank  for  40  per  cent.,  after  which  profits  are  to  bff 
divided  equally.  There  is  no  certainty,  however,  that  any  such 
profits  will  be  earned  in  Egypt.  ,     ,  . 

Centr-m  Chii.i  Copper.— The  position  of  this  company  1* 
steadilv  improving,  but  progress  is  so  slow  and  the  prospects  are- 
still  so  uncertain  that  it  is  doubtful  if  it  will  ever  earn  enough 
to  pay  dividends.  In  1889  and  1900  it  managed  to  distribute  6d. 
ner  share  ;  there  have  been  no  distributions  since.  On  the  con- 
trary, losses  have  been  made,  and  a  big  debit  has  been  piled  up. 
In  190;,  in  which  year  a  fresh  board  was  elected,  there  was  a 
nett  loss  of  /,2o,ooo,  which  arose  mainly  from  heavy  writings  off. 
The  company  held  50,000  shares  in  a  concern  called  the  Carmen 
Copper  mines,  which  in  the  previous  balance-sheet  were  valued 
at  /:  5,000.  These  were  all  taken  off  the  books,  and  in  addi- 
tion i,'3,6oo  for  bad  debts  in  London  and  Chili.  Thus  the 
accounts  at  the  end  of  1903  showed  a  debit  balance  of  ^31,326. 
As  late  as  this  week  the  directors  have  issued  their  report  and 
accounts  for  1904,  in  which  period  43,900  tons  of  ore  were  treated 
at  the  smelting  works  for  a  yield  of  2,254  tons  of  fine  copper. 
Profits  from  mining  and  smelting  amounted  to  ^16,701,  a  sub- 
stantial increase  upon  those  for  1903  and  former  years.  After 
allowing  for  depreciation  and  other  outgoings  the  nett  profit 
was  ^10,933.  The  directors  have  dealt  with  this  in  a  somewhat 
uncommon  way,  by  carrying  it  to  the  general  reserve  fund,  in- 
stead of  applying  it  in  reduction  of  the  deficit,  though  they  say 
"  the  balance'  to  the  debit  of  profit  and  loss  has  been  reduced 
by  the  endowment  of  a  general  reserve  fund  of  ;i  11,642."  F'or 
the  first  eight  months  of  the  current  year  they  report  that  a 
larger  amount  of  ore  has  been  treated  than  in  the  corresponding 
period  of  1903,  with  a  considerable  increase  in  the  profits,  and 
the  production,  it  is  believed,  would  have  been  greater,  but  for 
the  damage  caused  by  very  heavy  floods  in  June,  also  by  the  loss, 
through  the  wreck  of  the  s.s.  Menantic,  of  a  new  boiler,  required 
by  the  increased  furnace  capacity.  The  management  has  de- 
cided upon  a  policy  of  active  development  of  the  Cocinera 
group,  which  so  far  has  received  little  attention.  A  main  adit 
level  has  been  started,  which  will  cut  the  Cocinera  lode  in  374 
ft.  at  a  depth  of  325  ft.  from  the  surface.  The  company's  mining 
engineer  advises  that  the  extension  of  this  level  will  serve  to 
work  the  Verde.  F^speranza,  and  the  Inagotable  mines,  which 
form  the  other  properties  of  this  group,  all  of  which  are  owned 
by  the  Central  Chili  save  one-half  interest  in  the  Cocinera  mine. 
A  working  option  for  seven  years  against  the  payment  of  a 
small  royalty  per  ton  of  ore  extracted  has  been  assigned  to  the 
company  upon  this  half  interest,  also  an  option  of  purchase,  exer- 
cisable during  three  years.  The  ore  from  the  Cocinera  is  anti- 
cipated to  av'erage  4  per  cent,  of  copper,  and  contains  a  small 
amount  of  silver,  and  the  general  manager  estimates  there  are 
2,000,000  tons  of  ore  available  in  the  Cocinera  mine  alone,  irre- 
spective of  the  other  three  mines.  But  to  develop  them  and 
instal  concentration  plant  further  funds  are  immediately  neces- 
sary. ;Accordingly,  it  is  proposed  to  increase  the  capital  by  the 
creation  of  100,000  new  shares  of  £\  each,  and  to  make  an  issue 
of  30,000  shares  forthwith  at  par.  Arrangements  have  been  niade 
to  guarantee  the  subscription  in  consideration  of  certain  options 


November  4,  1905.] 


Cbe  Jnvestors'  TRe^few. 


575 


on  the  unissued  capital  ranging  from  six  to  eighteen  months  in 
lime  and  from  par  to  25s.  per  share  in  price.  With  suitable 
concentration  works  it  is  estimated  that  electrolytic  copper  can 
be  delivered  in  Kurope  or  New  York  at  a  cost  of  about  ^45  per 
ton. 

Cebbo  Muriano  Mines. — An  extraordinary  meeting  is  con- 
vened for  the  31st  inst.  to  authorise  the  directors  to  increase  the 
capital  to  ;^235,ooo  by  the  creation  of  75,000  new  £1  sharesi  to 
be  offered  to  the  shareholders  at  par  in  the  proportion  of  one  for 
two.  Mr.  Frecheville,  the  well-known  expert,  has  recently 
visited  the  property,  and  has  written  a  favourable  report,  so  the 
board  consider  that  steps  should  now  be  taken  to  get  the  working 
capital  necessary  to  put  the  company  on  a  sound  basis,  and 
think  ;^'75,ooo  should  be  provided.  It  is  proposed  to  erect 
dressing  and  smelting  works  ;  to  equip  the  San  Rafael  shaft  with 
more  powerful  winding  plant  ajid  further  pitwork  for  deeper 
■sinking;  to  build  tanks  and  lay  pipes  for  water  supply; 
to  lay  down  tramway  and  railway  sidings ;  to  erect 
offices  and  workships  and  to  develop  the  mine  vigorously.  In  a 
circular  to  the  shareholders,  the  directors  say  :  "  It  is  highly 
satisfactory  to  note  that  during  the  short  period  of  about  three 
and  a-half  months  the  existence  has  been  proved  of  a  consider- 
able quantity  of  copper  ore,  which  it  is  estimated  will  jneld  good 
profits  when 'worked  on  a  sufficient  scale." 

Sa.ngli  Gold  Mi.ves. — From  the  report  for  the  twelve  months 
to  June  30  we  le.arn  that  during  the  year  5,480  shares  were 
allotted,  making  the  total  number  now  subscribed  47,178  out  of 
the  56,250  originally  offered  and  leaving  0,072  for  future  issue. 
As  7s.  6d.  per  share  was  called  up,  the  shares  at  June  30  were 
17s.  6d.  paid.  Expenditure  has  been  incurred  to  the  extent  of 
j£'2i,6oo,  less  ;£42  received  from  transfer  fees,  rents,  fines,  &c. 
Since  the  close  of  the  financial  year  the  final  call  on  the  47,178 
shares  has  been  made.  It  is  stated  that  the  mining  and  prospect- 
ing operations  have  been  vigorously  proceeded  with,  giving  re- 
sults of  an  encouraging  character.  At  the  date  of  the  previous 
report  the  principle  mining  work  was  the  sinking  of  tvv-o  vertical 
shafts,  known  as  the  north  shaft  and  the  south  shaft,  with  the 
object  of  intersecting  three  reefs  proved  by  ancient  workings  to 
be  dipping  eastwards  under  the  sites  selected.  These  two  shafts 
have  now  been  turned  on  the  underlie  of  the  lode,  at  a  depth  of 
200  ft.  in  the  north  shaft  and  250  ft.  in  the  south  shaft,  and 
according  to  the  latest  reports  received  distances  of  31  ft.  and 
40  ft.  respectively  have  been  reached.  In  addition,  prospecting 
operations  have  been  carried  on  at  Nos.  i  and  2  prospecting 
shafts,  No.  17  shaft,  and  also  in  what  is  known  as  the  northern 
section  of  the  property,  in  lodes  carrying  quartz  of  varying  width, 
assaying  from  a  few  grains  to  2  ozs.  i8s  dwts.  19  g'rs.  of  gold 
per  ton.  As  the  company  cannot  develop  the  whole  of  its  area 
an  agreement  has  been  made  with  the  Road  Block  Gold  Mines 
of  India  for  the  grant  to  them  of  an  option  of  purchase  of  about 
338  acres.  It  has  also  been  decided  to  issue  the  9,072  unissued 
■shares. 

SuD-\N  Gold  Field. — This  company  was  incorporated  in  June, 
1904,  and  the  directors  now  issue  their  report  for  the  twelve 
months  to  June  30  last.  Work  has  been  practically  concentrated 
on  the  Om  Nabardi  mine,  with  promising  indications  so  far.  The 
main  reef  has  been  developed  for  a  continuous  length  of  2,090  ft., 
to  depths  varying  from  100  ft.  to  200  ft.  below  the  surface.  Three 
offshoots  have  been  discovered  and  partially  developed,  one  of 
which  appears  to  be  of  as  good  value  as  the  main  reef  itself, 
whilst  a  separate  reef  has  been  met  with  which,  says  the  super- 
intendent, "  promises  to  greatly  enhance  the  value  of  the 
northern  blocks,"'  and  he  adds  that  over  1,000  ft.  in  length  of 
the  reefs  operred  is  regarded  as  payable.  He  expresses  the 
opinion  that  in  the  Om  Nabardi  the  company  has  a  very  valu- 
able mine.  At  the  date  of  the  balance-sheet  los.  per  share  had 
been  called  up  on  the  155,000  cash  shares,  and  the  cash  resources 
amount  to  over  ;^8o,ooo.  No  profit  and  lo-ss  account  is  issued. 
Expenditure  amounted  to  ^11,136  against  £26^  received  from 
transfer  fees  and  interest. 

Idaho  Exploring  Compa.w. — The  directors  of  this  unsuccess- 
ful concern  offer  their  .shareholders  two  unpleasant  proposals — 
one  for  the  raising  of  fresh  capital,  the  other  for  winding  up  the 
company  and  distributing  the  assets.  For  many  dreary  months 
the  directors  have  been  awaiting  a  moment  that  looked  propitious 
for  the  raising  of  capital,  and  actually  pen  the  following  opinion  : 
— "  The  cessation  of  hostilities  in  the  Far  East  and  the  im- 
provement which  has  shown  itself  in  the  markets  generally  point 
to  a  revival  of  speculative  activity  in  mining  business."  Why, 
mining  markets  are  in  a  state  of  the  deepest  gloom, and  if  any  time 
■were  unfavourable  for  getting  money  it  is  the  present.'  Our 
advice  to  the  shareholders  is  to  bury  the  company  and  divide  the 
relics.  Little  will  come  to  the  individual,  but  he  v/ill  thus  avoid 
losses  in  the  future.  The  directors  will  doubtless  strive  for  re- 
construction, but  that  is  no  reason  v/hy  shareholders  should 
accept  it. 

Brilliant  and  St.  George  United  Gold  Mining  Compaxv. — 
In  the  half-year  ending  August  12  this  company's  output  was 
12,622  tons  of  ore,  which  yielded  7,604  ozs.  of  gold  of  a  value 
of  ^26,987  ;  67  tons  of  concentrates  were  sold  for  _(^"i,8og,  -whilst 
the  cyanide  works  treated  16,680  tons  of  residues  for  12,128  ozs., 
worth  ;^i9,878,  and  13  tons  of  slags  for  ^^155,  making  a  total  of 
;f 48,829,  an  average  of  £;i  17s.  4d.  per  ton  of  ore  milled.  In 
addition,  tributors  raised  254  tons  for  233  ozs.  of  gold,  which 
fetched,  with  concentrates  and  residues,  ;^'i,oo7,  making  the 
total  output  12,877  tons,  and  the  value  of  the  yield  £4<),S;iy.  The 
profit  was  ^20,139,  of  which  ,/;i8,ooo  was  distributed  in  divi- 
dends and  p^i,23g  was  carried  forward  after  allowing  for  deprecia- 
tion. In  regard  to  the  future  the  directors,  despite  the  gradual 
decrease  in  the  size  and  value  of  the  ore  reserves,  hope  to  con- 


tinue to  earn  dividends,  though  the  distributions  will  probably  be 
at  longer  intervals.  Anyway,  the  prospects  of  the  mine  are 
becoming  more  uncertain. 

Merton's  Reward  Gold  Mining  Company. — This  West 
Australian  company  resumed  crushing  operations  on  July  15, 
1904,  and  during  the  twelve  months  to  the  end  of  last  June  milled 
i8,C)02  tons,  for  a  yield  of  6,641  ozs.  of  fine  gold.  In  addition 
16,127  tons  of  residues  were  treated,  by  the  cyanide  plant  for  a 
production  of  3,299  ozs.  The  slimes  plant  commenced  work  in 
May  of  this  year,  and  for  the  two  months  treated  4,032  tons  of 
slimes  for  659  ozs.  Thus  the  total  output  was  10,600  ozs.,  of  a 
value  of  ^^44,987.  Interest  on  deposits  gave  ;^574  and  transfer 
fees  £2,  so  the  entire  revenue  was  ^^45,563.  As  mine  expenditure, 
development  costs  and  depreciation  amounted  to  ;^33,268,  the 
company  managed  to  earn  a  nett  profit  of  ;^i 2,295,  enabling 
the  directors  to  reduce  the  debit  balance  from  ;^39,337  to  ^^27,042. 
Debtors  slightly  exceed  creditors,  and  the  company  has  ^24,252 
in  cash.  In  November  Messrs.  Bewick,'  Moreing,  and  Co.  re- 
tired from  the  management,  and  Mr.  Henry  A.  Judd  took  charge 
of  the  mine.  The  directors  say  the  mine  is  now  opening  up 
well,  and  that  the  ore  reser\-es,  on  a  consers'ative  estimate, 
amount  to  76,287  tons  of   -^-able  ore. 

Soria  Mining  Company. — Readers  are  probably  not  familiar 
with  the  name  of  this  company.  It  was  registered  in  1898  by 
Palmer's  Shipbuilding  and  Iron  Company  to  acquire  two  groups 
of  iron  ore  mines  in  the  province  of  Almeria,  Spain.  Up  to  the 
present  it  has  not  been  successful,  and  losses  have  had  to  be 
written  off  by  reducing  the  capital  from  ;^ioo,ooo  to  ;^5o,ooo. 
The  report  and  accounts  recently  submitted  to  the  meeting  at 
Newcastle  cover  a  period  of  thirteen  months,  and  are  dated 
July  31.  A  profit  of  only  £';2  was  earned  in  this  period.  Since 
closing  the  accounts  the  directors  say  they  have  sold  the  options 
which  they  acquired  in  the  Alquife  district,  and  the  profit  made 
out  of  the  sale  has  been  applied  in  paying  off  loans  ;  also  in 
repaying  the  cost  of  exploration  work.  A  balance  will  be  left 
to  defray  the  cost  of  exploring  fresh  mines  which  have  been 
acquired.  It  is  impossible  to  be  hopeful  of  the  company's 
prospects. 

Talisman  Consolidated. — In  their  half-yearly  report  to 
August  31  the  general  managers  of  this  company,  Messrs. 
Bewick,  Moreing,  and  Co.  calculate  that  there  are  about  62,966 
tons  of  ore  in  reserve,  v/hich  are  likely  to  be  considerably  in- 
creased in  stoping.  The  average  mill  yield  for  the  half-year 
(£2  lis.  5d.)  represents  about  the  average  value  of  the  reserves. 
There  were  crushed  in  the  six  months  23,665  tons  of  ore  for  a 
yield  of  16,345  ozs.  of  gold  and  118,376  ozs.  of  silver,  of  a  total 
value  of  ^^'60,898,  whilst  the  expenditure  in  New  Zealand  came  to 
^■34,110.  They  say  the  nett  profit  over  every  expense  in  the 
colony,  both  on  capital  and  working  accounts,  is  ^25,788.  In 
conclusion,  they  report  that  the  position  of  the  mine  shows  a 
great  improvement,  and  there  is  now  a  longer  supply  of  profit- 
able ore  ahead  of  the  mill  than  at  any  other  time  in  the  history 
of  the  mine. 

Scottish  Australian  Mining  Company. — Sales  of  coal  in  the 
half-year  ending  June  30  amounted  to  107,795  tons.  Though  the 
quantity  was  satisfactory,  prices  were  very  low  owing  to  growing 
competition,  whilst  wages  were  high.  Coal  sales  and  other  re- 
ceipts amounted  to  £37,377,  and  as  working  expenditure  cost 
/38,4i2  there  was  a  loss  of  ;f  1,035.  After  charging  administra- 
tion outlay  in  Australia  and  London  and  taxes,  and  allowing  for 
;^'253  received  from  rents,  transfer  fees,  &c.,  the  debit  balance 
in  the  last  accounts  is  raised  from  ;£5,739  to  ^^8,285.  Liquid 
assets  appreciably  exceed  the  current  liabilities,  but  the  outlook 
is  most  unpromising. 

Bonnie  Dundee  Gold  Mines.— In  a  circular  .to  the  share- 
holders the  directors  say  they  have  received  a  requisition  from  a 
couple  of  shareholders,  one  a  holder  of  only  510  shares  and  the 
other  possessing  29,650  shares,  requiring  them  to  convene  a  meet- 
ing to  reconstruct  the  company  and  to  appoint  the  smaller  share- 
holder liquidator.  They  suggest  that  a  new  company  shall  be 
formed  in  Queensland  with  a  similar  title  and  a  capital  of 
;£i2o,ooo  in  £1  .shares.  The  meeting  was  held  on  Thursday 
la.st  and  the  resolutions  were  carried. 

GwALiA  Consolidated. — In  an  interim  report  the  directors 
say  they  have  entered  into  an  agreement  with  the  Lake  Way 
Goldfield  Company  for  the  purchase  of  its  machinery,  buildings, 
stores,  &c.,  for  only  ;£3,ooo,  on  the  condition  that  the  company 
had  an  option  of  repurchase  at  a  profit  up  to  the  7th  inst.  As 
the  condition  has  not  been  complied  with  the  purchase  is  com- 
pleted. When  the  30-stamp  mill  is  erected,  the  general  manager 
estimates  that  it  will  crush  4,000  tons  monthly  at  a  profit  of 
gs.  8d.  per  ton. 


The  Union  of  London  and  Smiths  Bank  has  opened  a  branch  in 
Cambridge  in  temporary  premises  at  12,  St.  John's-street  (pending 
completion  of  permanent  premises  at  26,  Trinity-street,  adjoining 
Trinity  Gate),  under  the  management  of  Mr  A.  Eliott-Lockhart. 

The  World's  Worh  and  Play  this  month  is  a  creditable  number 
and  without  possessing  any  article  of  a  very  striking  character,  has 
a  good  deal  in  it  o(  interest  to  the  general  and  particular  reader. 
"  An  Electrical  House,"  for  instance,  may  be  read  by  those  who 
possess  sufficient  cash  to  indulge  in  expensive  economies  ;  "How 
to  Live  in  Ixmdon  on  6s.  a  Week,"  by  those  who  have  small 
appetites  as  well  as  lean  purses.  The  papers  on  Professor  von 
Behring's  cure  for  tuberculosis,  the  building  of  Vauxhall  Bridge, 
public  creches,  and  the  education  of  an  artist  may  be  read  by  all 
interested  in  the  progress  of  science,  art,  and  humanity. 
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Company  Reports  and  Balance  Sheets. 

•,*  The  Editors  ivill  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

Great  Northern  Railway,  U.S.A. 
This  is  one  of  the  lines  which  formed  part  of  the  great  railway 
combine  known  as  the  Northern  Securities  Company,  dissolved 
by  order  of  the  Courts  as  a  violation  of  those  laws  of  the  United 
States  Republic  directed  against  the  creation  of  trusts  and  mono- 
polies, and  known  as  the  Sherman  Act.  The  others  were  the 
Northern  Pacific  Railway  Company  and  the  Chicago,  Hurling- 
ton,  and  Quincy  Railway,  and  although  the  merger  has  been 
put  an  end  to,  the  control  of  the  lines  rests  in  the  same  hands 
as  before,  and  the  American  public  are  not  likely  to  reap  many 
Benefits  from  a  reversipn  to  the  old  order  of  separate  existence. 
Hill  and  Morgan  will  see  to  that.  During  the  year  which  ended 
on  June  30  about  ^,350  additional  shares  were  issued  for  various 
purposes,  bringing  the  issued  capital  to  $124,365,6^5  out  of  the 
authorised  amount  of  $125,000,000,  and  the  company  also  re- 
ceived several  large  blocks  of  stocks  from  various  undertakings, 
presumably  dependents,  to  which  money  had  been  advanced 
for  construction  purposes,  thus  completing  the  total 
of  securities  to  be  acquired  with  the  proceeds  of  the  $25,000,000 
of  Great  Northern  stock  issued  in  accordance  with  resolutions 
passed  in  February,  1901.  No  increase  in  the  bonded  debt  of 
the  Great  Northern  seems  to  have  taken  place  during  the  year, 
but  the  St.  Paul,  Minneapolis  and  Manitoba  Railway,  which  it 
leases,  increased  its  public  indebtedness  by  $4,105,485,  besides 
issuing  $6,910,000  improvement  bonds  in  part  payment  for 
another  line.  Against  the  latter  issue,  however,  money  has 
already  been  advanced  by  the  Great  Northern,  which  holds  the 
bonds  as  collateral,  so  that  they  do  not  now  appear  as  additional 
obligations.  Expenditure  on  capital  accounts  of  proprietary 
companies  for  work  completed  or  under  contract  reached 
$788,806,  advances  to  other  companies  came  to  $8,133,504,  and 
for  its  own  equipment  the  Great  Northern  spent  $497,102.  The 
report  next  deals  with  the  question  of  the  control  of  railway  rates 
by  the  Federal  Government,  a  matter  which  has  been  prominently 
before  the  public  for  some  time  past.  It  has  been  stated  that 
while  tariffs  have  been  reduced,  the  various  classifications  have 
been  changed  so  as  to  offset  the  apparent  reductions  in  rates, 
and  in  order  to  traverse  this  charge  the  company  publishes  a 
table  giving  the  details  of  its  freight  business  since  the  year 
1881.  It  is  a  most  instructive  exhibit,  showing  that  the  average 
revenue  per  ton  per  mile  has  gone  down  steadily  from  $2.88  to 
.792  of  a  dollar,  an  enormous  reduction,  and  to  show  what  it 
means  to  shippers  the  receipts  actually  received  year  by  year, 
and  what  they  would  have  been  if  the  revenue  obtained  had 
remained  at  the  highest  figure,  that  is  $2.88  per  ton,  are  shown. 
During  the  24  years  covered  by  the  statistics  the  actual  income 
was  $354,580,519,  whereas  had  it  all  been  carried  at  $2.88  the 
amount  would  have  been  $1,031,564,339,  an  apparent  saving  to 
customers  of  $676,983,820.  We  say  apparent  because  had 
freights  remained  at  the  top  figure  the  development  of  business 
to  its  present  figures  would  have  been  impossible.  Anyhow,  the 
company  in  a  manner  refutes  the  charges  brought  against  the 
railways  as  a  whole,  although  we  still  refuse  to  believe  that  the 
average  Yankee  railroad  magnate  is  a  paragon  of  piety — cannot 
believe  it  until  it  is  proved  that  these  low  rates  are  not  the  out- 
come of  illegal  rebates  where  competition  is  keen,  with  the  screw 
put  on  where  it  can  be  done  with  impunity.  Coming  now  to  the 
actual  working  we  find  that  the  gross  revenue  for  the  twelve 
months  to  June  30  was  $43,526,088,  or  an  increase  over  the 
previous  year  of  $3,468,735,  to  which  freight  contributed 
$3,069,422,  thanks  to  an  increase  in  tonnage  of  3,290,660. 
Passenger  trains  earned  an  additional  income  of  $339,826,  with 
an  increase  in  numbers  of  just  6.  Operating  expenses  went  up 
by  $847,564  to  $21,441,927  divided  between  maintenance  of 
equipment  and  way  and  structures,  as  the  traffic  expenses  were 
less  by  $277,024,  notwithstanding  the  big  increase  in  traffic. 
Only  a  very  small  amount  of  equipment  was  sold  or  taken  out 
of  service,  while  on  the  other  hand  the  expenditure  on  additions 
reachfed  $570,594,  of  which  $504,429  was  charged  to  the  equip- 
ment fund.  A  large  amount  of  work  was  also  carried  out  in 
the  shape  of  additions  and  improvements  to  the  system  a  sum 
of  $1,117,972  being  charged  to  additions  and  improvements 
account  and  $2,040,645  to  ordinary  expenditure  under  the  head 
of  maintenance  of  road  and  structures.  After  providing 
$1,516,922  for  taxes  and  adding  $1,507,040  miscellaneous  income 
received,  the  total  nett  income  is  $22,074,279,  while  the  balance 
transferred  from  the  revenue  account  of  the  Great  Northern 
Railway,  with  its  leased  and  worked  lir.es,  after  providing  rentals 
and  $3,000,000  transferred  to  fund  for  permanent  improvements 
and  renewals  is  $11,815,176,  increased  to  $14,195,736  by  other 
receipts.  That  provides  $364,500  for  interest  on  sterling  loan, 
and  dividends  aggregating  7  per  cent,  on  the  stock,  carrying 
*S>'37>376  to  profit  and  loss,  increasing  it  to  $22,767,569. 

Northern  Pacific  R.ulway  Comp.\ny. 
Gross  earnings  for  the  year  ended  June  30  amounted  to 
$50,722,886,  or  an  increase  of  84,198,311,  the  average  per  mile 
being  $702  larger  at  89,543.  Of  this  improveinenf  $3,862,210 
came  from  freight  traffic,,  thanks  to  the  heavier  train  loads 
hauled,  as  the  rate  per  ton  per  mile  was  a  trifle  lower  at  .00832 
cent,  compared  with  .0088  cent.  Passenger  receipts  gave 
$230,099  more,  although  the  number  carried  was  only  23,352 
more,  and  the  rate  per  passenger  per  mile  was  practically  the 


same  at  .0223  cent,  while  mail  and  express  earnings  showed  an 
increase  of  $106,002.  On  the  other  hand,  cost  of  conducting 
transportation  rose  by  $844,134,  maintenance  of  equipment  by 
$941,216,  and  maintenance  of  road  and  structures  by  $699,867, 
the  total  operating  expenses  being  $2,574,216  heavier  at 
$26,808,759,  or  52.8  per  cent,  of  the  receipts,  compared  with 
52.1  per  cent,  a  year  ago.  Included  in  the  charge  for  mainten- 
ance  of  equipment  were  79  new  locomotives,  28  passenger  cars, 
and  2,877  freight  cars  of  various  kinds,  less  77  locomotives  and 
some  462  freight  cars  scrapped  or  otherwise  disposed  of,  while 
maintenance  of  way  and  works  covered  the  laying  of  36  miles  of 
second  track  and  89  miles  of  sidings  and  spur  tracks,  the  relay- 
ing of  portions  of  the  main  line  with  heavier  rails  and  the  re- 
placement of  234  bridges  either  by  timber  structures  or  by  em- 
bankments and  steel  bridges.  Nett  earnings  were  $1,624,095 
higher  at  $23,914,127,  of  which  taxes  absorbed  $1,601,000,  or 
$138,225  more,  and,  with  dividends  and  interest  received,  the  sur- 
plus  available  was  $1,924,083  up  at  $24,234,694.  Interest  on 
bonds  required  $6,947,983  ;  of  this  rental  of  leased  lines  took 
$160,469,  after  which  $10,850,000  was  distributed  in  dividends, 
giving  7  per  cent,  for  the  year,  and  $3,000,000  was  again  appro- 
priated  for  additions  to  and  betterments  of  existing  lines,  leaving 
$3>276.24'  to  be  added  to  the  balance  brought  forward,  raising  it 
to  $14,381,219. 

Southern  Railway   Company. 

In  the  year  ended  June  30  last  this  company  earned  gross 
$48,145,108  and  spent  in  working  expenses  and  taxes  $35,082,515. 
Adding  $1,613,000  as  income  from  other  sources,  the  entire  free 
revenu?  was  therefore  $14,675,434.  Interest  and  rentals  took 
$9,290,433  of  this,  and  after  making  other  deductions  amounting 
to  '-iJ.lO^S,  the  surplus  of  income  over  charges  was  $5,151,632, 
out  of  which  $3,000,000  have  been  taken  to  provide  two  years' 
dividends  upon  the  preferred  stock,  leaving  $2,151,632  as  free 
surplus.  From  this  $1,056,549  have  been  taken  as  special  appro- 
priations for  improvements  and  betterments  not  to  be  capitalised, 
the  final  result  being  a  balance  of  $1,095,082,  which  compares 
with  little  more  than  $406,000  last  year  and  $688,000  the  year 
before.  Thus  the  line  has  shown  elasticity  in  revenue  ;  but  the 
figures  do  not  appear  to  justify  the  predictions  made  about  divi- 
dend upon  the  company's  common  stock,  whose  total  is 
$120,000,000.  Moreover,  capital  expenditure  goes  on  as  in  all 
American  railroads,  and  was  tolerably  large  last  year,  the  cost 
of  the  road  having  been  increased  by  $2,656,434.  This,  however, 
would  seem  to  be  exclusive  of  the  cost  of  equipment  just  dealt 
with,  commendably  enough,  by  means  of  issues  of  trust  certi- 
ficates. The  increase  in  the  cost  of  the  rolling  stock  was 
$2,044,278  in  the  past  year,  and  the  outstanding  amount  of  trust 
certificates  was  $14,986,345,  a  nett  increase  of  $7,196,047  during 
the  year.  We  cannot  be  sure,  however,  that  this  is  inclusive  of 
the  $5,670,200  of  Southern  Railway,  Mobile  and  Ohio  trust  stock 
certificates  at  the  same  date.  The  total  cost  of  new  equipment 
purchased  during  the  year  was  $10,538,284,  of  which  only 
$1,328,617  was  paid  in  cash,  leaving  $9,209,668  to  be  met  by  the 
issue  of  certificates.  Altogether  the  company  has  spent  nearly 
$25,000,000  upon  its  equipment,  or,  as  we  should  say,  upon  its 
rolling  stock,  and  of  this  less  than  $10,000,000  has  so  far  been 
paid  off.  It  is  the  usage  to  treat  all  expenditure  of  this  kind  as 
a  matter  involving  the  issue  of  short  term  annuities,  and  in 
the  past  year  137,550  tons  of  rails  were  bought  on  the  three  years 
system — that  is  to  say,  within  three  years,  by  means  of  regular 
equal  instalments,  the  whole  of  this  large  outlay  will  be  met 
from  revenue.  It  is  significant,  however,  of  the  condition  of 
the  property  that  such  an  enormous  order  for  rails  alone  should 
have  had  to  be  placed,  and  just  because  there  is  so  much  finance 
of  this  kind  illustrative  of  past  waste  in  the  accounts  of  these 
American  railroads,  we  never  can  be  sure  that  their  financial 
position  is  really  what  their  public  accounts  represent  it  to  be. 
The  total  cost  of  the  road  exclusive  of  the  reserves  and  current 
liabilities  was  on  June  30  last  about  $390,000,000,  of  which  only 
$180,000,000  was  represented  by  common  and  preferred  stock. 
Erie  Railroad  Company. 

Here  is  another  road,  an  old  one  many  times  reorganised, 
about  which  great  things  have  been  prophesied  these  many 
months  past  in  all  the  financial  journals  controlled  by  the  great 
railroad  men  and  bankers  of  the  American  Union.  Its  figures 
for  the  past  year  do  not  appear  to  warrant  what  has  been  said, 
although  in  some  respects  it  seems  to  have  been  prosperous 
enough.  Gross  earnings  for  the  year  closed  on  June  30  came  to 
$45,724,738  or  just  $523,574  more  than  in  the  previous  year. 
Working  expenses,  however,  went  up  by  $560,370  to  a  total  of 
$33,142,208,  so  that  the  nett  revenue  from  the  railroad  was  about 
$134,000  less  than  in  the  preceding  year  at  $12,609,000.  In- 
cluding taxes,  as  these  figures  do,  the  ratio  of  expenses  to  earn- 
ings was  72.48  per  cent.,  an  increase  of  40  per  cent,  on  the  figure 
for  the  preceding  year.  This  hardly  looks  like  progress,  and  we 
doubt  whether  working  expenses,  liberal  as  they  seem  to  be.  are 
quite  all  that  the  road  requires.  It  is  a  coal  road  still,  in  spite 
of  its  growing  passenger  and  general  freight  business,  for  the 
coal  tonnage  of  the  company  in  its  past  )-ear  was  49.80  per  cent, 
of  its  total  tonnage,  or  almost  one-half,  and  in  spite  of  combina- 
tions, buyings  up  of  coal  properties,  and  efforts  at  a  monopoly 
in  the  trade  of  various  descriptions,  it  is  not  yet  very  profitable. 
If  the  railroad  flourishes  the  colliery  .starves,  and  a  very  good 
thing  it  is  in  the  main  that  this  should  be  so.  However,  the 
property  is  being  improved,  for  no  less  than  20,612  tons  of  new 
90  lb.  rails  were  put  into  the  lines  last  year  besides  1,853  tons 
of  new  80  lb.  rails.  "  The  property  has  been  fully  maintained," 
the  president  sa)'s  in  his  report,  and  such  maintenance  seems 
interminable.  Amongst  other  things,  ballasting  the  line,  build- 
new  .side  tracks,  adding  to  the  length  of  telegraphic  wires  in  use,. 


Novkmukk  4,  jcjo^.j 


Zhc  SnvcQtovQ'  IRcpievv, 


577 


and  so  on,  appear  and  mean  capital  outlay.  Much  of  the  money 
is  systematically  charged  to  capital  account.  The  company  had 
$6,378,534  of  equipment  trusts  outstanding  at  the  end  of  this 
year,  the  total  payments  on  account  of  such  trusts  made  during 
the  year  having  amounted  to  $1,503,593.  Altogether  since  the 
line  was  started  on  its  present  career  on  December  i,  1895,  ^^^ 
expenditure  on  new  equipment  has  aggregated  $24,131,476,  and 
there  does  not  seem  to  be  any  end  to  this  kind  of  thing,  ilore- 
over,  "  improvements  and  additions "  to  the  property  charged 
to  capital  account  within  the  same  period  of  time  have  aggregated 
$6,161,735,  and  we  really  cannot  think  that  all  this  capitaj  outlay 
■should  have  been  necessary  if  the  line  had  been  kept  up'  before- 
hand, or,  even  if  not,  that  capital  should  have  borne  the  burden 
and  not  revenue.  The  result  of  all  this  is,  naturally,  a  poor 
prospect  for  holders  of  the  common  stock,  who  are  continually 
being  titillated  with  visions  of  dividends  to  come.  Since  the 
present  company  succeeded  to  the  legacy  of  the  past  it  has  issued 
$15,524,000  of  new  mortgage  securities,  but  this  by  no  means  re- 
presents the  whole  of  the  new  money  put  into  the  property,  for 
between  December  i,  1895,  and  June  30,  1905,  no  less  than 
$24,839,628  in  cash  has  been  received  through  the  sale  of  secu- 
rities for  construction  and  equipment  purposes.  Much  of  this 
loney  came  from  stocks  already  created  and  held  by  various 
iust  companies';  also  some  of  it  was  provided  by  the  sale  of  the 
mds  or  capital  stock  of  subsidiaries,  and  even  the  total 
mount  just  given  was  not  sufficient  to  cover  the  ex- 
penditure Within  the  same  time,  which  aggregated  $26,212,611. 
Moreover,  the  accounts  of  the  Erie  and  Wyoming  Valley 
^Railroad,  the  Pennsylvania  Coal  Company  and  the  Dela- 
ware Valley  and  Kingston  Railroad  Construction  have 
been  kept  separately,  and  to  June  30  last  $543,000  were 
expended  under  these  heads  on  capital  account.  A  plan  is  now 
being  carried  out  for  shortening,  straightening  and  improving 
the  lines  and  grade  of  the  road,  in  virtue  of  which  the  Erie  and 
Jersey  Railroad  has  been  organised  under  the  laws  of  the  State 
of  New  York  to  construct  a  railway  over  a  certain  route,  and  this 
new  company  has  been  authorised  to  place  a  mortgage  of 
.§10,000,000  upon  its  property.  As  the  whole  thing  belongs  to 
-the  Erie,  what  object  can  there  be  in  creating  a  separate  com- 
pany for  a  purpose  of  this  kind?  What  is  disguised  by  the 
device,  unless  it  be  the  ravages  of  capital  expenditure?  Has 
the  Pennsylvania  Coal  Company  proved  a  lucrative  investment 
to  the  Erie?  We  do  not  know,  but  the  accounts  as  they  stand 
are  not  at  all  points  reassuring. 

Salvador  Railway  Co.,  Limited. 
This  undertaking  found  the  year  ending  on  June  30  last  a  com- 
paratively good  one,  and  it  is  worthy  of  particular  notice  that  the 
debenture  interest  was  earned  without  the  aid  of  the  Government 
■subsidy.  With  this  subsidy,  amounting  to  ;^24,ooo,  added  the 
gross  revenue  was  ;£: 29,304  or  ^^25,969  more  than  in  the  previous 
twelve  months,  and  as  the  working  expenses  were  up  only  .^6,297 
to  ;^5S,o58  the  nett  revenue  is  nearly  ;^2o,ooo  better  at  ^74,246 
and  the  proportion  of  outgo  to  income  is  no  more  than  42.58 
compared  with  47.19  per  cent.  The  increase  in  the  receipts  from 
.passengers  was  £s>M°>  freight,  storage,  &c.,  rose  ^^19,391  and, 
special  trains  ;^i,648.  Complete  details  of  the  freight  traffic  are 
.not  published,  but  the  directors  say  that  the  coffee  crop  was, 
within  a  few  tons,  the  same  as  that  of  the  year  before,  but 
the  improvement  in  the  embarking  and  disembarking  service 
v/hich  the  company  is  now  able  to  afford  at  the  Port  terminus 
has  enabled  it,  without  any  increase  in  tariffs,  to  secure  larger 
receipts.  The  rates  of  exchange,  too,  have  been  favourable,  the 
conversion  of  dollars  into  sterling  being  taken  at  125  per  cent, 
premium  against  140  per  cent,  last  year.  The  company  is  now 
in  complete  control  of  the  Acajutla  Pier  Company,  holding  8,217 
shares  out  of  10,000,  without  any  capital  outlay  being  involved, 
as  under  the  agreement  with  the  vendors  the  shares  are  to  be 
paid  for  by  semi-annual  quotas  to  be  provided,  as  far  as  may  be, 
out  of  the  earnings  of  the  Pier  itself.  To  the  nett  revenue  men- 
tioned must  be  added  interest  of  ;^322  and  difference  in  exchange 
£2,i2(s,  making  ^^76,693,  which  provides  debenture  interest,  a 
debit  of  ;f£6,4i3  brought  forward  and  sundry  small  charges,  and 
•still  leaves  ;,f24,6oi  for  disposal.  So  the  directors  propose  a 
dividend  of  6s.  per  share  on  the  preference  shares — the  first  ever 
declared— adding  ;if5,5oo  to  special  reserves  and  ;^2,ooo  to  general 
reserve,  the  credit  carried  forward  being  ;^'g,6oi.  Altogether  an 
exhibit  indicating  marked  improvement,  and  it  seems  probable 
that  the  current  year  will  show  a  still  better  result,  as  the  present 
\;offee  crop,  the  shipment  of  which  will  probably  commence  this 
month,  is  reported  to  be  fully  as  good  as,  or  even  larger  than,  that 
of  either  of  the  two  preceding  seasons,  and  the  general  com- 
mercial conditions  of  the  country  have  been  making  substantial 
progress. 

H.  H.  The  Nizam's  Guaranteed  State  Railways  Co., 
Limited. 
On  its  broad  gauge  system  this  company  earned  a  gross 
revenue  of  Rs.  23,68,913  during  the  half-year  ended  June  30  or 
Ks.  16,137  more  than  in  the  corresponding  period,  but  as  the 
•working  expenses  went  down  by  Rs.  83,210  to  Ks.  7,83,645  the 
nett  earnings  increase  Rs.  99,347  to  Rs.  15,85,268,  and  the  ratio 
■between  expenditure  and  income  falls  from  36. 84  to  33. oS,  surely 
a  remarkably  low  proportion.  In  the  coaching  traffic  there  was 
an  increase  of  Rs.  32,647,  chiefly  in  second  and  third-class  pas- 
sen£>ers,  but  general  merchandise  and  military  stores  showed 
dec'ines  in  the  goods  business,  so  that  despite  a  small  improve- 
ment in  coal  the  income  was  smaller  by  Rs.  31,147.  Nett  earn- 
ings after  deducting  £■7,2$?:  payable  to  the  Government  of  India 
on  account  of  the  Bezwada  extension  amount  to  ;f9S,82g,  which 
■nrovides  the  guaranteed  interest  on  the  debentures  and  the  sink- 
i-c;  fund  and  5  per  cent,  on  the  remaining  capital  with    ''13,829 


beyond  which  is  divisible  equally  between  the  Government  of 
the  Nizam  and  the  company.  On  the  metre  gauge  system  the 
gross  revenue  increased  by  the  great  sum  of  Ks.  5,89,559  to 
Ks.  18,17,688  with  an  advance  of  Rs.  1,96,170  only  to  Rs.  8,80,904 
in  the  working  expenses  leaving  the  nett  income  larger  by 
Ks.  3,93,389  at  Rs.  9,36,784.  Proportion  of  expenditure  to  total 
revenue  was  down  7.29  per  cent,  to  48.46  per  cent.  Coaching 
traffic  contributed  Rs.  79,478  to  the  gross  gain,  the  balance  of 
Rs.  5,03,326  being  in  goods  and  sundries,  largely  due,  the 
directors  say,  to  the  development  of  the  country  served  by  the 
railway.  The  advance  in  working  expenses  was  mainly  owing  to 
heavier  charges  on  account  of  renewal  of  sleepers.  Against  the 
nett  earnings  in  sterling  of  ;^'62,696  the  sum  required  for 
guaranteed  dividend  is  ;^'40,5oo,  so  that  there  is  a  further  surplus 
of  ^^22,196  divisible  between  the  Government  and  the  company. 
In  all  then  the  cjjmpany  receives  ;£i8,oi2,  which  is  added  to 
reserve,  making  it  £7$,()g2.  Capital  expenditure  during  the  half- 
year  on  either  system  was  trifling. 

White  Pass  axd  Yukon  Railway  Co.,  Limited. 
This  company  submits  accounts  for  the  twelve  months  ended 
June  30  last,  incorporating  the  results  of  operations  of  the 
local  companies,  all  of  whose  capital  is  owned  by  the  White 
Pass,  for  the  year  to  December  31,  1904.  Interest  and  divi- 
dend's paid  by  the  local  companies  is  returned  at  ^'123. 586, 
including  small  sums  for  ordinary  interest  and  transfer  fees, 
and  after  providing  interest  on  the  consolidated  and  6  per  cent, 
mortgage  bonds,  together  with  administration  and  other  charges, 
the  nett  profit  is  ^£63,256.  Add  ^,^33,040  brought  in,  and  the 
sum  for  disposal  is  ;^'96,296.  Of  this  ;^'i6,oo2  was  allowedi  for 
the  sinking  fund,  by  means  of  which  ;^i6,586  of  stock  was  can- 
celled, and  an  interim  dividend  of  4s.  per  share  absorbed 
£2y,^oo.  The  directors  now  propose  to  pay  a  final  dividend!  of 
6s.  per  share,  making  5  per  cent,  for  the  year,  and  leaving 
;^i  1,544  to  be  carried'  forward.  Therefore  the  company  pays 
away  ;/^2i,496  more  than  was  earned,  not  a  thing  t^  be  done 
lightly,  and  we  hope  the  directors  see  their  way  to  nraintaining 
the  present  rate  of  dividend,  or  shareholders'  disappointment 
will  be  keen.  For  1903-4  only  4  per  cent,  was  paid.  Total  sum 
invested  in  the  local  railway  and  navigation  companies  is 
^^2, 374,011,  a  very  big  sum;  and  while  no  actual  reserve  fund 
has  yet  been  started  there  is  a  sinking  fund-  of  ;^49,32i.  Cash 
at  bankers  and  in  hand  is  only  trifling  at  £i,3g6,  but  ^^95,261  is 
owing  by  the  local  companies,  and  practically  nothing  is  due  to 
sundry  creditors. 

Alberta  Railway  axd  Irrigation  Cosipany. 

An  amalgamation  of  the  Alberta  Railway  and  Coal  Company, 
the  Canadian  North-West  Irrigation  Company,  the  St.  Mary's 
River  Railway  Company  and  the  Lethbridge  Land  Company, 
which  was  effected  on  October  i,  1904,  was  followed  by  a  good 
deal  of  active  speculation  in  the  securities  of  the  new  company. 
The  first  report,  covering  a  period  of  nine  months  to  June  30,  has 
just  been  issued,  and  although  the  results  recorded  cannot  be 
described  as  brilliant  they  are  perhaps  as  satisfactory  as 
could  be  expected,  all  things  considered.  Coal  sales 
amounted  to  170,682  tons,  gross  earnings  of  the  railways  were 
$127,714  and  sales  of  13,190  acres  of  land  produced  $164,139,  or 
about  $12.50  per  acre.  Of  these  sales,  1,482  acres  were  covered 
by  the  trust  deed  for  debenture  stockholders  and  the  remainder 
were  formerly  the  property  of  the  Canadian  North-West  Irriga- 
tion Company,  and  free  from  the  trust.  The  estimated  nett  pro- 
fits were  $100,426,  of  which  $5,359,  being  the  proportion  of  cash 
received  for  the  free  lands,  has-  been  included  in  the  revenue 
account,  and  $95j967  placed  to  reserve.  Nett  revenue  from  all 
sources  for  the  nine  months  was  $193,471,  and  after  payment 
of  London  expenses,  exclusive  of  directors'  fees,  and  meeting  in- 
terest on  prior  lien  debenture  stock  there  was  a  balance  of 
$150,181,  out  of  which  interest  for  the  nine  months  is  paid  on 
the  5  per  cent,  debenture  stock  and  $28,306  is  carried  forward, 
subject  to  directors'  fees.  The  chief  interest,  however,  lies  in 
the  prospects  for  the  future,  and  with  regard  to  these  the  direc- 
tors speak  very  optimistically.  The  settlement  of  the  country 
served  by  the  company's  railways  is  proceeding  rapidly,  and  the 
area  under  cultivation  is  now  about  70,000  acres,  or  more  than 
double  the  acreage  of  last  year,  while  the  company  owns  943,995 
acres  unsold,  of  which  about  170,000  acres  are  irrigable  and  wonh 
from  $12  per  acre  upwards  and  the  other  773,995  acres,  being  above 
canal  level,  are  known  as  winter  wheat  lands,  and  valued  at  $5 
per  acre.  While  about  1,000,000  bushels  of  wheat  were  pro- 
duced during  the  present  season,  the  cultivation  of  sugar  beets 
is  also  an  industry  which  seems  likely  to  develop,  and  it  is  ex- 
pected that  the  Knight  Sugar  Beet  Factory  will  this  year  treat 
35,000  tons  of  beets  for  about  3,500  tons  of  refined  sugar.  Capital 
expenditure  up  to  June  30  amounted  to  $7,495,056.  of  which 
$^,250,000  has  been  raised  by  the  issue  of  common  stock, 
•Si, 246, 400  by  4  per  cent,  prior  lien  debenture  stock  and  $3,250,000 
by  5  per  cent,  debenture  stock.  In  addition  the  company  owes 
$500,000  to  the  Dominion  Government,  $205,231  to  sundry  credi- 
tors and  $95,067  on  land  suspense  accounts,  against  which  it 
has  $833,081  due  from  debtors  for  land,  &c.,  and  $204,610  in 
cash. 
IUhta  lii.ANCA  and  North-Western  Railw.\y  Co.,  Limited. 

This  company's  accounts  do  not  now  possess  so  much  interest 
as  they  used  to  do,  because  the  line  is  leased  to  the  Buenos  Ayres 
and  Pacific  under  guarantee.  Still  it  is  pleasant  to  find  that  the 
working  company  seems  to  have  made  a  good  bargain,  the  gross 
receipts  for  the  twelve  months  ended  June  30  being  ;^124,874 
coranared  with  ^85,943  in  the  preceding  year.  Details  of  ex- 
penditure are  not  given.  The  cereal  harvest  was  the__best  ev'er 
known  in  the  district  served  by  the  line,  and  the  reports  of  the 
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growing  crops  are,  so  far,  good,  with  the  area  under  cultivation 
larger  than  last  year.  Good  progress  has  been  made  with  the 
construction  of  the  new  line  from  Nueva  Roma  to  connect  the 
system  with  that  of  the  Pacific  Company,  and  some  portion  will 
be  opened  in  time  to  carry  the  next  wheat  harvest — say  in  January 
or  February,  1906,  while  in  the  town  of  I3ahia  Blanca  extensive 
accommodation  is  being  provided  to  meet  the  development  of 
the  region  to  be  served  by  this  fresh  line.  The  mole  will  be 
trebled  in  capacity,  work  being  carried  on  night  and  day  in 
order  to  have  some  extra  accommodation  ready  for  the  coming 
season.  Capital  expenditure  for  the  year  was  ;^292,22i.  Total 
sum  received  for  guarantee  and  expenses  from  the  Pacific  Com- 
pany was  ;^63,495,  which  provides  debenture  interest,  general 
charges  and  the  guarantee  of  3  per  cent,  on  the  preferred  stock. 

Sheffield  District  Railway  Company. 

The  proportion  of  gross  receipts  for  the  si  xmonths  ended 
Juno  30  handed  over  by  the  Lancashire,  Derbyshire  and  East 
Coast  Railway  was  ;£i52  smaller  at  ;fi,8o7,  but  the  Midland 
Railway  paid  .^3,750  or  £-;so  more  and  with  ^60  from  rents, 
transfer  fees,  &c.,  the  total  income  showed  an  increase  of  £s^k 
*t  ;^5>6i7-  A  saving  of  £,fio  was  effected  in  general  charges, 
chiefly  through  the  directors  drawing  ;f  125  less  in  fees,  and  after 
adding  £i$()  brought  forward  and  ;£'207  from  general  interest 
the  nett  revenue  came  to  £5,722  compared  with  ;f5,o95.  Of  this, 
debenture  interest  and  rent  of  Midland  passenger  station  absorbed 
the  usual  /■3,oii,  leaving  ;f2,7ii  available,  out  of  which  the 
dividend  on  the  preference  shares  is  raised  from  3  to  4;^  per 
cent,  per  annum  and  ;t46o  is  carried  forward.  Land  sales  gave 
a  credit  on  capital  account  of  ;f  1,923,  which  was  reduced  to 
;^i,56o  by  law  charges  and  £272  for  directors'  fees,  salaries  and 
general  expenses,  ii\aking  the  nett  credit  balance  on  this  account 
it". 224- 

New  Hudso.n  Cycle  Co.,  Limited. 
There  is  no  doubt  at  all  that  the  revival  in  the  cycle  industry 
is  real  and  substantial.  Practically  every  report  that  one  comes 
across  gires  evidence  of  solid  progress,  and  if,  as  we  hope,  the 
days  of  unwholesome  finance  are  over  the  manufacturing  com- 
panies ought  to  go  on  and  prosper,  for  assuredly  the  cycle  was 
never  more  popular  than  to-day.  The  report  of  this  undertaking 
for  the  twelve  months  ended  August  31  affords  an  excellent 
example  of  the  change  that  has  come  about.  Trading  profit, 
including  interest,  dividends  and  transfer  fees  reached  £.27,772, 
say  ;^i3,ooo  more  than  in  the  previous  year,  and  the  directors  do 
well  to  allow  an  extra  ;f  1,831  at  ;^5,597  for  repairs  and  deprecia- 
tion. This  sum,  together  with  various  other  charges  detailed 
in  the  profit  and  loss  account,  brought  the  balance  of  nett 
profit  down  to  ^'19,252,  a  gain  of  ;f  11,134.  Add  ;^7,499  from 
previous  year,  and  the  total  credit  is  ^26,751,  from  which  the 
preference  share  dividend  absorbs  ;^,49o  only.  So  besides 
doubling  the  dividend  on  the  ordinary  shares,  making  it  10 
per  cent.,  the  directors  add  ;f7,ooo  or  ^^4,000  more  to  reserve, 
write  £3,100  off  goodwill  against  ;{^2,235  used  to  extinguish 
ammunition  account  a  year  ago,  and  increase  the  carry  forward 
to  ;f  10,268.  Reserve  fund  will  now  be  ^10,000,  not  a  large  sum 
truly,  but  as  the  goodwill  account  is  of  only  equal  amount  the 
position  might  be  worse.  What  we  believe  is  a  new  item  in  the 
balance-sheet  is  an  advance  of  ;f8,ooo  to  the  Instalment  Depart- 
ment, Limited,  secured  by  debentures  from  which  it  may  be 
assumed  that  trade  done  on  the  hire  purchase  system  is  kept 
distinct  from  the  cash  and  manufacturing  portion  of  the  busi- 
ness, not  a  bad  plan'  perhaps.  Sundry  creditors  are  slightly 
larger  than  debtors,  but  cash  has  been  increased  to  ;/?9,i96,  and 
stocks  come  to  ^^22,956. 

Enfield  Cycle  Co.,  Limited 
A  further  moderate  improvement  took  place  in  the  profits  of 
this  business  during  the  year  ended  August  31,  the  total,  in- 
cluding ;f2o  from  transfer  fees,  being  ;f2o,98i  compared  with 
;f  19,305.  Repairs  and  depreciation  absorbed  ;^6,iii  or  ;^739 
more,  income-tax  took  .,^409,  bad  and  doubtful  debts  £8^4,  and 


;f3,ooo  to  reserve  against  ;^7,ooo,  but  £7,500  to  provide  exten- 
sions and  buildings  of  motor  department,  this  comparing  with 
no  allocation  a  year  ago,  so  that  the  total  sum  saved  is  ;{^3,5oa 
larger.  There  is  then  a  balance  of  £2,358  to  be  carried  forward 
against  ;f2,7oo  brought  in.  No  one  could  fairly  complain  of 
this  division  of  profits,  except,  perhaps,  the  ordinary  share- 
holders, who  might  think  they  were  entitled  to  more,  and  the 
financial  position,  take  it  altogether,  is  fair.  The  company  has 
a  good  cash  balance  of  .^32,917,  sundry  debtors  and  bills  re- 
ceivable aggregate  ;{,'46,848,  or  over  ;£28,ooo  more  than  the  sura 
due  to  creditors,  and  stocks  are  by  no  means  too  heavy  at 
;^29,522.  Reserves  are  just  under  j^40,ooo,  and  the  property, 
plant,  tools,  f:c.,  are  valued  at  about  ;^i 74,000,  depreciation 
allowance    made. 

RUDGE,    WhITWORTH,    LIMITED. 

The  year  ended  July  31  last  brought  this  up-to-date  cycle 
company  back  to  its  oldl-time  prosperity,  the  profits  recovering 
in  quit©  brilliant  fashion.  Shareholders  are  not  favoured  with 
a  profit  and  loss  account,  but  the  directors  tell  us  that  after 
providing  for  debenture  interest,  directors'  fees,  depreciation, 
and  ample  reserve  for  bad  and  doubtful  debts,  the  nett  profit 
is  ;f46,5i3  compared  with  only  ;^7,235  in  the  previous  eleven 
months,  this  period  being  occasioned  by  an  alteration  in  the 
date  of  closing  the  accounts,  and  ^f 34, 106  in  the  year  before 
that.  Add,  ;/^i2,i59  brought  forward,  and  the  sum  for  disposal 
is  ;£58,67i,  from  which  only  ;^'i4,225  is  paid  away  in  dividends' 
— that  is,  ;£4,73i  for  the  preference  and  .^^9,494  for  the  ordinary 
distribution  of  10  per  cent.,  being  an  increase  on  the  previous 
year  (f  5  per  cent.  This  is  surely  a  very  modest  payment  and 
enables  the  directors  to  create  a  property  reserve  fund  with 
;^io,ooo,  add  ^(,'19,803  to  general  reserve,  and  increase  the  carry 
forward  to  £14,643.  The  company  has  always  been  conducted 
with  such  prudence  and  forethought  that  a  division  of  the  profits 
on  these  lines  is  just  what  we  should  expect,  and  the  fruits  of 
the  directorial  policy  are  now  seen  in  the  existence  of  a  general 
reserve  of  ;f7S,ooo  besides  the  property  reserve  of  ^'10,000 — in 
all,  ;f85,ooo.  By  means  of  these  accumulations  it  would  be  an 
easy  matter  to  wipe  away  the  goodwill  agreement  and  patents, 
standing  for  ;fs6,3o6,  and  still  leave  a  substantial  balance. 
Only  ^^46,365  is  owing  to  sundry  creditors  against  debtors 
;^99,233,  cash  and  bills  ^^20,843,  and  stock-in-trade  ;^69,o67. 
About  10  per  cent,  depreciation  is  allowed  on  plant,  machinery, 
fixtures,  &c.,  bringing  them  down  to  .^^45.850.  freehold  property 
is  entered  at  ;^43,720,  and  the  leaseholds  are  valued  at  .£682. 

Rover  Cycle  Co.,  Limited. 
The  extent  of  this  company's  recovery  in  the  matter  of  gross 
profit  for  the  year  ended  August  31  was  no  less  than  ^Ti  7,420 
at  a  total  of  ^^22,206,  so  that  after  providing  for  depreciation, 
sinking  fund,  debenture  interest,  directors'  fees,  &c.,  there  is  a 
nett  balance  of  /i6,2i2,  including  ^17  for  transfer  fees,  com- 
pared with  a  deficiency  of  ;£i,369.  With  ^333  brought  forward 
— the  credit"  remaining  a  year  ago  after  deducting  this  loss  from 
the  sum  brought  into  the  accounts— the  total  for  disposal  is 
^^16,545,  and  besides  providing  a  dividend  of  10  per  cent,  com- 
pared with  nothing  the  directors  add  ;^s,5oo  to  reserve  and  carry 
forward  £3,^20.  Re.serve  will  now  be  ^^30,000  against  goodwill, 
patents,  and  registrations  of  ;^45,ooo,  and  the  position  generally 
is  fair,  as  although  creditors  are  now  rather  more  than  debtors, 
cash  shows  a  considerable  increase  to  ^f  12, 791,  and  the 
stock  of  goods  and  materials  is  ;f  11,388  higher  at  ^32,522. 
Premier  Cycle  Co.,  Limited. 
In  this,  unfortunately,  we  have  a  company  whose  experience 
during  the  past  year  has  been  in  marked  contrast  to  that  of 
other  cycle  manufacturers.  Only  the  smallest  amount  of  profit 
was  earned,  and  the  directors  say  that  the  disappointing  result 
has  been  caused  by  losses  incurred  at  depots  and  the  extremely 
low  prices  at  which  machines  have  been  sold.  Regarding  the 
first-named  reason  we  have  nothing  to  say,  not  being  acquainted 
with  all  the  circumstances,  but  concerning  the  second  the  com- 
pany has  had  nothing  worse  to  contend  against  than  the  rest, 


directors'  fees  and  professional  charges  ^999,  leaving  the  nett  _    which  have  earned  good  profits,  and  we  are  disposed  to  think 


balance  ;f  1,186  better  at  /i2,6i7.  Add  /'s,648  brought  forward 
and  the  sum  for  disposal  is  ;^i8,265,  from  which  the  preference 
dividend  takes  ;f  1,662.  The  ordinary  dividend  is  then  increased 
by  1  per  cent,  to  6  per  cent.,  credit  more  at  ;/^5,ooo  to  reserve  and 
carry  forward  the  slightly  smaller  sum  of  ;^5,6o5.  Reserve  will 
now  be  ^^20,000  against  the  goodwill,  patents,  &c.,  of  ;f58,o74 — 
not  a  very  handsome  accumulation,  especially  as  it  is  almost 
entirely  involved  in  the  business  and  capital  expenditure  is  to 
be  further  increased  by  the  erection  of  an  additional  factory. 
Last  year's  addition  to  properties  cost  ;f  3,705,  and  as  only  ^^2,048 
was  allowed  for  depreciation  the  latest  valuation  shows  some 
increase.  Sundry  creditors,  however,  are  not  very  heavy  at 
;f  12,870,  and  on  the  other  side  we  have  cash  and  bills  ;£2o,796, 
sundry  debtors  ;^23,8i9  and  investments  ;f  1,120,  besides  stock 
;f  19,87 1,  giving  the  company  a  very  fair  margin  of  liquid  re- 
souTces. 

Swift  Cycle  Co.,  Limited. 
This  well-known  cycle  business,  reconstructed  out  of  all  know- 
ledge and  blessed  with  two  Du  Cros  amongst  its  directors,  did 
rather  well  in  the  year  to  August  31,  increasing  its  profit  from 
;^3i,24i  to  ^35,204.  Amongst  a  large  number  of  charges,  fully 
detailed  in  the  profit  and  loss  account,  we  may  note  directors' 
and  trustees'  fees  and  managers'  commissions  ;^2,62i  in  all,, 
maintenance  and  depreciation  ;/J6,8i3,  bad  and  doubtful  debts 
/i,362  and  debenture  interest  .(f3,75o.  The  directors  then  pro- 
vide the  preference  dividend  with  ^^6,500  and  again  pay  10  per 
cent,   on  the  ordinary  shares,   absorbing  ^£4,000  only,   placing 


this  excuse  will  not  do.  If  the  low  prices  so  seriously  affected 
this  company  and  not  others  stocks  must  have  been  taken  in 
above  their  selling  value,  or  so  it  seems  to  us.  The  depots 
mentioned,  with  the  exception  of  the  London  office,  have  been 
closed,  all  losses  on  fixtures,  fittings,  &c.,  being  written  off,  and 
it  is  gratifying  to  hear  that  the  directors  take  a  more  hopeful 
view  of  the  prospects  for  the  ensuing  year's  trade.  Last  twelve 
months  the  gross,profits  were  ;^6q,689,  or  ;^597  less  than  in  the 
previous  eleven  months,  but  general  expenses  increased  a  little 
to  /52,878,  repairs  and  depreciation  required  ;^io,246  compared 
with  /■7,9o8,  debenture  interest  took  ^4,500,  and  directors'  fees 
and  expenses  ;f  1,083,  so  that  the  balance  of  nett  profit  was  only 
rnqS  compared  with  .^4-4';3  s*iown  twelve  months  ago  and 
/19,27s  for  the  year  before  that.  This  credit,  together  with 
/2,664  brought  in,  will  be  carried  forward,  meaning  that  neither 
preference  nor  ordinary  shares  receive  a  penny  of  dividend. 
There  is  now  17  months'  preference  dividend  in  arrear,  and 
unless  the  directors'  hopes  of  better  times  are  quickly  fulfilled 
the  position  will  be  getting  serious  because  the  reserve  of  ;f  3,072 
is  too  mean  for  words  bearing  in  mind  the  goodwill  account  of 
/i04,03i  Debtors,  however,  are  a  long  way  in  front  of  credi- 
tors, cash  and  bills  reach  /iq,798,  apart  from  ;f3,o66  deposited 
with  bankers  on  account  of  reserve,  and  stock  and  stores  are 
entered  at  ^^50,718. 

Liverpool  Nitrate  Company. 
The  success  which  has  lately  attended  the  operations  of  this 
concern  is  simply  amazing,   and  there  are   so  many  pleasant 
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things  to  be  said  that  we  hardly  know  where  to  begin.  However, 
we  may  first  recall  that  in  August  last,  following  extraordinary 
meetings  held  in  April  to  pass  and  confirm  the  necessary  resolu- 
tions application  was  made  to  the  Court  to  sanction  a  return  of 
capit'al  to  the  amount  of  £3  per  £s  share.  Permission  being 
duly  received,  that  amount  was  paid  back  to  the  shareholders 
whose  shares  are  now  £2  paid  up,  but  the  effect  of  the  operation 
does  not  appear  in  the  latest  balance-sheet,  which  is  made  up  to 
June  30      It  therefore  follows  that  the  dividends  and  bonuses, 


Gramofhone  and  Typewriter,  Limited. 


past  : 

iully  paid  capit— , ■  ,       r  c      o    •       .1; 

Total  revenue  was  ^^66,202  compared  with  ;^46,7iS  in  the 
previous  twelve  months,  and  after  writing  off  ;£9,i92  for  re- 
newals and  ^298  for  depreciation  of  debenture  stock  the  balance 
of  nett  profit  is  £56,712.  With  the  sum  brought  forward  the 
actual  credit  available  is  ;£69,503,  from  which  the  dividends  and 
bonus  named  take  pCsS.^oo,  a  sum  of  £s,ooo  is  placed  to  reserve 
and  £9,52;}  to  depreciation  account  leaving  /i6,48o  to  help 
swell  the  profits  of  the  current  year.  When  the  reduction  is 
given  effect  to  in  the  next  balance-sheet  .the  capital  will  stand 
at  only  ;^44,ooo,  and  as  the  reserve  at  present  amounts  to 
/35,ooo  the  position  virtually  is  that  all  the  capital  has  been  re- 
placed. The  property,  too,  has  been  so  steadily  written  down 
that  its  present  figure'is  now  equal  to  the  capital  still  remaining, 
■  /44,ooo,  and  without  doubt  the  company's  condition  is  wonder- 
fully sound  and  healthy.  Total  floating  liabilities  run  up  to 
j6"S3'45S'  against  immed'iately  available  assets  including  cash 
and  investments  aggregating  about  ^^i  79,000.  No  wonder  the 
j^2  shares  stand  at  over  15. 

Colorado  Nitrate  Co.,  Limited. 

Working  profits  for  the  twelve  months  ended  June  30  were  no 
less  than  £9,S3S  up  at  ;f24,652  and  with  ;t"3,43'  '^°^^  at  ;,fi8,343 
brought  forward  and  £458  from  interest,  &c.,  the  total  revenue 
was  ;£i3,iio  larger  at  ;f43,453.  During  the  year  the  remainder 
of  the  ^150,000  debentures  authorised  were  issued  and  paid  up 
so  that  interest  charges  ab-sorbed  ;£6,473,  and  repairs  to  machinery 
and  plant  took  ;£'i,5o3.  Deducting^  the  final  dividend  paid  for 
1904,  the  directors  had  ;£35,477  at  their  disposal,  out  of  which 
they  transfer  ^,^5,000  to  depreciation  fund  and  increase  the  dis- 
tribution on  the  shares  to  10  per  cent.,  carrying  forward  a  much 
.'■mailer  balance  of  ^14,477.  Such  a  disposition  of  the  profits 
shov/s  a  recklessness  and  disregard  of  the  future  which  cannot 
be  too  strongly  deprecated.  It  is  true  that  new  works  at 
Carmen  Bajo  are  complete,  and  that  the  nitrate  combination  has 
assigned  a  quota  of  1,220,000  quintals  per  annum  to  this  oficina, 
so  that  the  output  of  the  company  should  be  largely  increased, 
l3ut  this  fact  does  not  absolve  the  directors  from  the  necessity 
of  paving  proper  attention  to  the  matter  of  depreciation.  The 
new  works  have  cost  to  date  ^187,219  and  the  old  property, 
allowing  for  the  ;£s,ooo  now  written  off,  is  valued  at  ;^i36,338 
against  which  there  is  not  a  penny  piece  of  reserve,  unless  the 

B-fire  insurance  fund  of  ^453  can  be  so  regarded.  In  addition  a 
■Sum  of  £^3,1$^  representing  cost  of  issuing  the  debentures  is 
carried  as  an  asset,  although  a  grain  of  prudence  would  have 
■suggested  that  this  is  an  item  which  should  ha,ve  been  written 
off  as  speedily  as  possible.  The  balance-sheet  is  far  from  satis- 
factory in  other  directions  also,  liabilities  on  bills  payable  and 
to  sundry  creditors  having  risen  by  ;f56,570  to  ;f68,243  against 
which  bills  receivable  are  only;fi2,i66  higher  at;/^i2,58i,  stocks 
are  ;^i,498  up  at  ^30.953  and  sundry  debtors  come  to  ^{^i, 685  more 
at  ;i^i,794,  while  cash  has  further  shrunk  from  ;£3>ii3  to  £2,^1^0 
and  2^1 2,000  is  required  to  meet  the  dividend  just  declared  as 
payable  on  November  9. 

London  Nitrate  Co.,  Limited. 

In  May  last  we  gave  prominence  to  the  details  of  a  capital  re- 
organisation brought  forward  by  the  directors  of  this  flourishing 
undertaking,  not  the  kind  of  reconstruction  it  is  usual  to  en- 
counter, but  one  bringing  something  good  to  the  shareholders. 
It  consisted  in  the  reduction  of  the  capital  from  jif  120,000  to 
;f8o,ooo  by  the  return  of  25s.  on  each  ordinary  and  preference 
share,  the  ordinary  shareholders  receiving  in  addition  a  bonus 
of  20s.  per  share  in  consideration  of  their  allowing  all  difference 
between  the  two  classes  of  capital  to  cease.  This  was  necessary 
because  later  on  the  directors  intend  to  bring  forward  a  proposal 
for  cancelling  the  liability  of  £2  los.  per  share  created  by  the 
aggregate  return  of  capital  to  that  amount.  With  the  special 
bonus  just  named  the  total  sum  to  be  handed  back  to  the  pro- 
prietors is  ;£5o,ooo,  which  has  been  provided  in  the  following 
manner :  At  the  end  of  June,  1904,  the  reserve  stood  at  ;£23,638, 
a  further  ^^23,466  is  now  added  to  the  fund  from  last  year's  pro- 
lfits  and  another  ;^2, 895  is  withdrawn  from  the  sinking  fund, 
making  the  total  required.  It  is  readily  available  in  the  shape 
of  cash,  investments  and  stocks,  but  when  it  has  been  paid  away 
the  company  will  not  possess  much  in  the  way  of  Ifquid  re- 
sources, as  the  floating  liabilities  are  slightly  in  excess  of  debtors. 
After  the  reduction  the  property  account  will  stand  at  the  very 
modest  sum  of  ^70,000,  and  even  against  that  there  will  b^  a 
sinking  fund  of  £17,105,  besides  a  fire  insurance  fund  of  ^^3,000, 
a  wonderfully  strong  position,  especially  when  we  consider  the 
excellent  profits  earned.  They  last  year  came  to  ^38,623  com- 
pared with  ^25,640  in  the  previous  twelve  months,  built  to 
^^39,811  by  interest,  discount  and  tranfer  fees.  Administration 
charges  and  directors'  fees  required  ;^i,366  only  and  income-tax 
^1,505,  so  that  after  placing  ^^23,466  to  reserve  as  stated,  the 
Ijalance  is  sufficient  to  again  provide  8s.  id.  on  the  preference 
and  los.  7d.  on  the  ordinary  shares,  of  which  interim  payments 
of  4s.  have  already  been  made. 
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the  home  trade,  he  said,  is  very  good,  and  is  increasing  day  by 
day  with  a  better  demand  for  the  higher-priced  machines,  ana  it 
was  in  the  Continental  business  that  the  decline  occurred.  In 
Germany  the  company  had  to  contend  with  the  competition  of 
manufacturers  who  put  upon  the  market  cheap  and  inferior  imi- 
tations, and  in  France  business  was  tied  up  by  an  action  for 
copyright  which  the  company  won  in  the  first  case  but  lost  on 
appeal.  Vet  another  reason  was  found  in  the  heavier  cost  of 
one  of  the  principal  ingredients  of  the  records,  which  accounted 
for  about  ,£20,000  of  the  reduction  in  profits.  With  £3(>--M^ 
brought  forward,  the  amount  available  was  ;i'507,56i,  and  after 
meeting  preference  dividend  and  administration  charges  the 
ordinary  shares  again  receive  dividends  and  bonus  aggregating 
20  per  cent.,  leaving  ,{.'597,797  to  be  carried  to  the  new  account. 
Patents,  goodwill,  &c.,  remain  at  ;£534.55i.  a  very  heavy  amount 
for  such  an  asset  in  a  company  dealing  with  an  instrument  which 
may  at  any  time  lose  its  hold  upon  popular  favour,  bv.t  other- 
wise the  balance-sheet  is  a  good  enough  one.  Stock-in-trade 
has  been  reduced  to  £34,869,  matrix  account  stands  at  £33,015 
and  sundry  debtors,  including  capital  employed  as  accounts 
current  with  foreign  companies  and  agencies,  come  to  ^{1255,545, 
while  sundry  creditors  and  the  final  quarterly  interim  dividends 
paid  since  the  closing  of  the  accounts  come  to  no  more  than 
/:58,2S5.  Cash  is  down  to  ;,f83,309,  but  another  ;£ioo,ooo  has 
been  invested  in  British  and  Colonial  stocks,  bringing  the  secu- 
rities held  up  to  £i22,g2S. 

South  Australian  Land  Mortgage  and  Agency  Co.,  Li.mited. 
~We  should  not  much  care  to  be  shareholders  in  this  under- 
taking, even  if  the  sTiares  were  given  to  us.  They  carry  a 
liability  of  £6  each,  and  with  properties  very  hard  to  realise  and 
debentures  quickly  falling  due,  there  would  be  a  constant  dread 
of  some  of  this  money  being  called  up.  During  the  year  ended 
June  30  the  debenture  debt  was  reduced  by  ;£i  1,030  to  £297,464, 
and  since  the  close  of  the  accounts  has  been  further  lowered  to 
^290,279,  but  including  the  latest  redemption  there  is  no  less 
than  ^£36,426  due  on  July  28,  1906,  that  is  nine  months  from  now, 
and  ;i'95,4S8  during  the  next  four  years,  the  current  one  included, 
and  we  doubt  not  the  money  will  be  hard  to  find  be  the  seasons 
never  so  good.  According  to  the  report  the  past  one  was  toler- 
ably favourable,  but  the  company  did  not  do  very  grandly,  the 
balance  of  revenue  from  the  properties  being  no  more  than 
;£i 7,905  against  £29,357  in  the  previous  year.  Interest,  com- 
missions, and  transfer  fees  were  a  trifle  better  at  ;C3,04g,  making 
£2o,<)$4,  but  after  providing  general  charges  and  debenture 
interest  only  £3,835  remains,  a  drop  of  ^10,517,  and  this  goes 
in  reduction  of  the  debit  brought  forward,  bringing  it  down  to 
^15,880.  Properties  account  is  now  entered  at  ;£370,363,  and 
loans  on  mortgage  at  ^10,530,  but  what  the  lot  are  really  worth 
we  should  not  like  to  guess.  However,  floating  debts  are  light, 
even  including  the  loan  of  ^2,000  from  bankers,  and  as  liquid 
assets  run  up  to  ;£48,ooo  or  thereabouts,  the  position  is  not  abso- 
lutely desperate. 

California  Oilfields,  Limited. 
This  important  and,  we  should  imagine,  well-conducted  busi- 
ness enormously  increased  its  production  of  oil  during  the  year 
ended  June  30,  the  output  in  barrels,  including  the  quantity  used 
for  fuel,  being  2,099,059  compared  with  858,121  in  the  previous 
12  months.  The  whole  of  the  increase  was  in  the  heavier  oil 
which  rose  by  1,270,809  barrels  to  1,776,080  barrels,  as  there  was 
actually  a  decline  in  the  output  of  the  lighter  oil  of  37,267  barrels 
to  345,019.  No  material  change  occurred  in  the  quality  of  the 
respective  grades,  and  it  seems  that  local  conditions  led  to  the 
increased  production  being  confined  to  the  heavier  description. 
On  June  30  last  the  company  had  34  producing  wells,  since  in- 
creased to  36,  and  it  follows  that  the  steady  development  of  the 
property  calls  for  considerable  capital  expenditure  for  additional 
buildings  and  equipment.  Within  the  year  covered  by  the 
accounts  the  outlay  on  equipment  has  risen  from  ;iC34,o35  to 
^73,848,  and  on  development  from  ^fis.Sg-  to  ;£2o,347,  and  while 
these  sums  are  still  very  modest  considering  the  great  success 
iwhich  has  attended  the  operations  we  must  not  overlook  the 
directors'  own  words  that  while  consumption  shows  satisfactory 
growth  the  supply  of  oil  is  still  in  excess  of  local  requirements. 
That  causes  the  directors  to  cast  about  for  other  outlets,  and  we 
learn  that  further  shipments  of  refined  products  have  been  made 
to  Oriental  markets.  Negotiations  are  also  in  progress  with  the 
view  of  developing  trade  in  other  directions,  more  particularly 
for  fuel  purposes.  Nett  proceeds  from  sales  of  oil  during  the  past 
12  months  were  ^95,363  or  ^34,626  more,  increased  to  ^96,191 
by  interest  and  transfer  fees.  General  agency,  commission  and 
other  outgo  in  California  absorbed  ;fi7,844  compared  with 
^9,979,  and  after  providing  this  together  with  London  expenses, 
income-tax,  reserve,  insurance,  and  taxes,  the  nett  balance  is 
;£7i,o47,  a  gain  of  ;f38,2i5,  larger  than  the  gross  increase  because 
a  year  ago  the  directors  wrote  off  the  whole  of  the  preliminary 
expenditure  amounting  to  ;f  14,230.  So  besides  adding  ;£io,oo<) 
more  at  ;£i5,ooo  to  reserve  the  directors  increase  the  dividend 
from  10  per  cent,  to  20,  and  raise  the  carry  forward  from 
^■7,272  to  ;£i3,3i9.  An  excellent  display  all  round,  and  with 
its  modest  capitalisation  of  /,'30o,ooo,  of  which  ;C25o,o"o  ''•a'' 
been  issued,  the  company  should  have  a  prosperous  career  before 
it. 

Metropolitan  Industrial  Dwellings. 
The  latest  report  and  accounts  of  this  undertaking  cover  a  few 
days  longer  than  previous  statements,  being  made  up  to  Septem- 
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ber  29  instead  of  the  25th,  in  order  to  take  in  the  considerable 
number  of  periodical  payments  due  on  Michaelmas  Day.  A 
double  set  of  such  payments  is  therefore  included  in  the  figures 
now  published,  which  show  a  gross  revenue  of  ;f32,488  com- 
pared with  ;C3i,878.  Against  that  the  total  charges,  including 
interest  on  mortgages  and  loans,  absorbed  ;f  21,854  or  £47^  more, 
leaving  ^10,634  nett,  an  advance  of  £134.  Balance  brought  in 
was  ;f43i  larger  at  ^^9.331,  making  a  total  for  disposal  of  ;f  19,965, 
out  of  which  the  usual  4  per  cent,  on  the  preference  and  5  per 
cent,  on  the  ordinary  shares  are  paid,  with  ;f  1,500  as  before  to 
special  repairs  fund  and  ;^9,9i5  carried  forward.  The  company 
does  not  possess  an  ordinary  reserve,  but  the  special  repairs 
fund  will  be  built  to  ;f4,628  by  the  addition  now  proposed  and 
the  leasehold  redemption  fund  is  increased  by  ;f347  to  £3,8$$, 
which,  we  suppose,  is  sufficient.  Floating  liabilities,  ;£3,346, 
are  a  long  way  in  front  of  debtors.  ;f403,  and  the  cash  in  hand 
will  not  do  much  more  than  provide  the  final  dividends.  The 
company  has  taken  a  half  interest  in  the  Vale  Estate,  Limited, 
which  holds  an  agreement  for  a  long  lease  of  the  site  near  Elm 
Park  Gardens,  referred  to  in  last  j-ear's  report. 

Montevideo  Telephone  Co.,  Limited. 

Apparently  matters  moved  smoothly  enough  with  this  com- 
pany during  the  twelve  months  ended  July  31,  as  the  directors 
do  not  consider  it  necessary  to  do  more  than  submit  the  accounts 
with  the  simple  statement  that  there  has  been  a  marked  increase 
in  the  number  of  subscribers  and  a  proportionate  increase  in 
receipts.  Revenue  from  all  sources  was  ;f  28,679,  ^nd  after  meet- 
ing all  expenses  the  nett  profits  were  ;f  1,946  up  at  ;^i 5,473,  and 
with  ;^i,8o6  brought  in  gave  an  available  total  of  ;^i 7,279  or 
;f  1,968  more.  Of  this  ;^5,ooo  is  as  usual  put  to  reserve  and  an 
extra  ;f  1,000  at  ^'3,000  is  added  to  the  special  reserve  for  re- 
newal of  plant,  after  which  the  dividend  on  the  ordinary  shares 
is  raised  i  per  cent,  to  4  per  cent.,  leaving  a  larger  balance  of 
;f2,04i  to  be  carried  forward.  Further  progress  was  made  in 
cleaning  up  the  balance-sheet,  liabilities  to  sundry  creditors 
having  been  reduced  by  no  less  than  £$,436  to  a  mere  trifle  of 
;^i,884  at  the  cost  of  reductions  of  ;fi77  to  ;f 3,891  in  sundry 
debtors  and  £i,y22  to  ;^2,278  in  bills  receivable,  while  cash  is 
slightly  higher  at  ;f  1,296.  Capital  outlay  during  the  year 
amounted  to  ^^3,498,  making  a  total  of  ;f  191,199,  against  which 
the  reserves  stand  at  ^^54,500  or  about  28.5  per  cent. 

Cox  AND  Company. 

Liabilities  of  this  private  bank  on  current  and  deposit  accounts 
went  up  by  ;£ioo,io9  to  ;£3, 338,983  during  the  year  ended 
October  9,  and  circular  notes  issued  were  ;^9o  higher  at  ;£89o. 
On  the  other  hand,  investments  show  an  advance  of  ;fi44,485 
at  ;^i, 218,460,  although  the  Consols  held  have  been  further 
written  down  to  88 J^,  but  against  this  advances  to  customers  are 
;£i35,478  lower  at  ^^i, 443,445.  The  bulk  therefore  of  the  in- 
creased resources  shown  by  the  rise  in  deposits  has  been  utilised 
in  the  monej'  market,  loans  at  call  and  short  notice  being  ;f  90,000 
up  at  ;£39o,ooo,  while  cash  in  hand  and  at  bankers  is  practically 
unaltered  at  £4Q2,2yy. 

Liverpool  and  North  Wales  Steamship  Co.,  Limited. 

Broken  weather  in  August  and  September  rather  handicapped 
this  company,  but  the  popularity  of  La  Marguerite  continued 
great,  and  the  gross  profits  for  the  twelve  months  ended  October 
27  consequently  showed  a  further  improvement  of  over  ;^i,ooo  at 
;fi6,53i.  Expenses,  however,  were  heavier,  and  after  writing 
off  ;(f5,72o  or  ^^406  less  for  depreciation  the  nett  profits,  includ- 
ing £3-j  from  interest  and  transfer  fees,  were  only  £20^  up  at 
;^5,o78.  With  the  larger  balance  of  £a^(>  brought  in  the  amount 
available  came  to  ^^5,494  compared  with  ^^5,046,  out  of  which 
6  per  cent,  is  paid  and  ^^1,672  is  carried  forward,  subject  to 
directors'  fees  and  income-tax.  The  reserve  fund  is  again 
ignored  and  remains  at  the  insignificant  figure  of  ;^5,ooo,  so  that 
the  allowance  of  6  per  cent,  on  the  value  of  the  steamers  for 
depreciation  is  anything  but  liberal.  By  the  issue  of  deben- 
tures in  November  last  the  debt  to  the  Fairfield  Shipbuilding 
Company  has  been  paid  ofi,  but  sundry  creditors  have  risen  by 
;f  1,547  to  .^5,787  against  an  increase  of  ;£i,oo4  to  £4,1$^  in  the 
amount   due   from   sundry   debtors,   while  cash  is  ^^357  up   at 

Rochdale  and  Manor  Brewery,  Limited. 
The  amount  of  deadweight  wrapped  up  in  the  property  account 
of  this  company  must  be  indescribably  heavy,  as  never  in  the 
whole  of  its  existence  has  the  question  of  depreciation  been 
fairly  and  frankly  faced.  Profits  during  the  twelve  months  went 
up  a  little,  and  the  directors  increased  the  allowance  for  depre- 
ciation from  £i)2o  to  ^^1,471,  but  even  so  this  only  represented 
about  ]i  per  cent,  on  the  outlay — a  proportion  which  can  only 
be  considered  as  farcical.  Gross  trading  profits,  less  this  pro- 
vision, were  ;^282  higher  at  ;^i4,693,  but  debenture  interest, 
directors'  fees,  and  other  charges  absorbed  ;^289  more  at  ;f  7,919, 
and  with  £t,'i  from  interest  and  transfer  fees  the  nett  revenue 
came  to  ^^6,825  or  £6  less.  After  meeting  preference  dividend, 
however,  the  ordinary  shares  are  again  given  4  per  cent,  for  the 
year,  and  the  balance  brought  forward  has  to  be  further  drawn 
upon  to  the  extent  of  £3$y,  leaving  ;^3,ii4  to  be  carried  to  the 
new  account.  Liabilities  on  mortgages  and  loans  have  been  re- 
duced by  ^'357  to  ;fii,iii  and  sundry  creditors  are  ^^693  down 
at  ;^4,76o,  while  sundry  debtors  have  risen  by  £(>?>(>  to  ;,f5,45.5 
and  stocks  are  ;f  1,824  larger  at  ;£7,oo2.  but  these  changas  have 
only  been  brought  about  at  the  cost  of,  a  decrease  of  ;^3,5Q3  in 
the  cash,  which  is  now  down  to  ^6,144  or  very  little  more  than 
is  required  to  pay  the  dividend  just  declared. 


Scottish  Trust  and  Loan  Company  of  Ceylon,  Li.mited. 

Thanks  to  an  improvement  in  the  market  towards  the  end  of 
the  year,  the  average  price  obtained  by  this  company  for  its 
tea  was  not  so  much  lower  as  might  have  been  expected  at  6.94d. 
compared  with  7.03d.  At  the  same  time,  the  crop  was  111,219 
lbs.  larger  at  891,756  lbs.,  and  with  a  further  slight  reduction  in 
the  cost  the  nett  proceeds,  including  ;£i,884  or  ;f2ii  more 
brought  in,  were  ;f  1,544  up  at  £<),oi6.  General  charges,  home 
salaries,  directors'  fees,  &c.,  having  been  met,  the  amount 
available  came  to  ^^7,795  against  ^6,384,  and  the  directors 
hasten  to  increase  the  dividend  by  another  2^  per  cent,  to  I2j4 
per  cent.,  carrying  forward  ;f2,i7o.  It  is  quite  unnecessary  to 
say  that  the  reserve  is  once  more  passed  over  and  remains  at 
;f  11,000  against  an  outlay  on  the  estates  of  ;£^38,639,  or  to  point 
out  that  although  another  jf  1,000  is  written  off  tea  extensions, 
factories  and  machinery  £^11  was  spent  on  this  item,  leaving  it 
at  £is,y(>'-  Sundry  creditors  and  bills  payable  show  an  increase 
of  £742  at  ;^8,249,  while,  on  the  other  hand,  sundry  debtors  are 
only  £1$^  up  at  ;^i,3i9  and  cash  is  ^^448  higher  at  ;^4,302,  but 
estate  produce  on  hand  is  valued  at  £(1,371  or  ^f  1,822  less.  The 
balance-sheet,  therefore,  is  very  far  from  being  a  good  one,  and" 
it  would  have  been  more  to  the  purpose  if  some  of  the  extra 
profits  had  been  used  to  strengthen  the  position  instead  of  being 
distributed  in  this  lavish  fashion. 

Realisation  and  Debenture  Corporation  of  Scotland, 

Limited. 
The  year  ended  August  31  was  favourable  for  the  profitable 
realisation  of  securities,  and  the  revenue  including  over 
;^i6,ooo  from  this  source  showed  an  increase  of  ^13,956 
at  ;^64,9io.  Expenses  were  again  slightly  reduced,  so 
that  nett  profits  were  ^[14,121  up  at  ^36,611,  and  after 
paying  the  preference  dividend  and  setting  aside  ^1,140  as 
usual  to  the  preference  shareholders'  reserve,  the  distribution  on 
the  ordinary  shares  is  raised  from  8  per  cent,  to  10  per  cent.,  and 
that  on  the  founders'  shares  from  2s.  to  6s.,  leaving  ,£20,271  or 
;£io,354  more  to  be  added  to  the  general  reserve.  With  a  share 
capital  of  ^^^162, 500  and  a  debenture  debt  of  ^^550,921,  the  invest- 
ments are  valued  at  ;f 829, 370  or  ^1,078  less  than  a  year  ago, 
against  which  the  reserves  come  to  ;i^97,896.  No  mention  is 
made  of  any  provision  for  depreciation,  nor  is  the  slightest  hint 
given  as  to  what  the  investments  are,  but  if  the  shareholders  are- 
apathetic  enough  to  submit  to  such  treatment  it  is  their  concern 
and  not  ours.  Why  do  they  not  insist  on  the  directors  taking" 
them  more  fully  into  their  confidence? 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 
Pennsylvania. — At  the  rate  of  $1.50  per  share,  payable  Nov.  29. 
Taltal. — Further  of  4s.  per  share,  making   7s.  per  share,  or  f 
per  cent,  for  the  year,  carrying  forward  /5,39i. 

MINES. 

Brilliant  and  St.  George  United  Gold.— 6d.  per  share,  payable 
Nov.  23. 

Brilliant  Central  Gold. — 6d.  per  share,  payable  Nov.  14. 

Butters  Salvador.— No.  20  of  5  per  cent.  (is.  per  share)  payable 
Nov.  6. 

Ooregum  Gold  Mining  of  India. — Interim  of  6d.  per  share  on  the 
ordinary  and  preference  shares,  payable  Dec.  7.  This  makes  the 
amount  paid  for  the  first  eight  months  of  the  present  year  gA.  per 
share  on  the  ordinary  shares  and  is.  gd.  per  share  on  the  preference. 

Mount  Morgan  Gold. — 3d.  per  share  for  the  month  of  Oct., 
payable  Nov.  i. 

No.  2  South  Great  Eastern  Gold. — 6d.  per  share,  payable  Nov.  i6. 

Stratton's  Independence. — 6d.  per  share. 

Waihi  Gold. — Interim  of  3s.  per  share,  payable  Dec.  i. 

MISCELLANEOUS. 

A.  W.  Gamage. — Usual  interim  for  the  half-year  ended  July  31, 
at  the  rate  of  6  per  cent,  per  annum  on  the  ordinary  shares. 

Belfast  Pure  Ice  and  Cold  Storage.— 4  per  cent,  for  the  past 
year. 

British  and  Chinese  Corp. — At  the  rale  of  10  per  cent,  per 
annum  for  the  year  ended  June  30,  carrying  forward ^^14, 532. 

Burmah  Oil. — Interim  for  1905  on  the  first  and  second  pre- 
ference shares,  equivalent  to  6  per  cent,  per  annum,  and  on  the 
ordinary  shares  of  is.  per  share,  equivalent  to  10  per  cent,  per 
annum  to  June  30,  1905. 

Castner-Kellner  Alkali. — Interim  for  the  six  months  ended  Sept. 
30,  at  the  rate  of  4  per  cent,  per  annum,  payable  on  Nov.  21. 

City  of  Buenos  Ayres  Tramways  (1904). — is.  3d.  per  share  for 
the  three  months  ended  Sept.  30. 

Cotton  Powder, — Interim  at  the  rate  of  7  per  cent,  per  annum 
on  both  the  preference  and  ordinary  shares  for  the  six  months 
ended  Oct.  31. 

Farmer  and  Co. — Final  of  6  per  cent,  on  the  ordinary  shares, 
making  10  per  cent,  for  the  past  year,  carrying  forward  £i,()i3- 

Grand  Hotel,  Eastbourne. — Balance  at  the  rate  of  6  per  cent, 
per  annum,  and  a  bonus  of  4  per  cent.,  making  10  per  cent,  for  the 
year  ended  Sept.  30. 

India  General  Navigation  and  Railway.— 2  per  cent,  on  the 
ordinary  shares. 

Land  and  Mortgage  of  Egypt.— Interim  at  the  rate  of  10  per  cent, 
per  annum  for  the  half-year  ended  Sept.  30. 

Lascelles,  Tickner,  and  Co.— Interim  at  the  rate  of  8  per  cent, 
per  annum  on  ordinary  shares. 

Meters.— Interim  to  Sept,  30 on  the  ordinary  shares  at  the  rate 
of  5  per  cent,  per  annum. 
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Nalder  and  CoUyer's  Brewery. — Interim  on  the  ordinary  shares 
at  the  rate  of  15  per  cent,  per  annum  for  the  half-year  ended 
Sept.  30. 

National  Bank  of  Australasia.— At  the  rate  of  4  per  cent,  per 
annum  on  the  oordinary  shares,  ;f  5,000  to  reserve  fund,  and  ^6,450 
carried  forward. 

San  Donato  Nitrate. — Interim  of  2  per  cent.,  being  at  the  rate  of 
4  per  cent,  per  annum. 

San  Lorenzo  Nitrate. — Interim  of  7J  per  cent.,  being  at  the  rate 
of  15  percent,  per  annum. 

Sir  Elkanah  Armitage  and  Sons. — Interim  of  6s.  per  share, 
being  at  the  rate  of  6  per  cent,  per  annum,  for  the  half-year  ended 
Sept.  30. 

Spencer  Santo  and  Co. — Interim  at  the  rate  of  8  per  cent,  per 
annum  for  the  half-year  ended  June  30. 


MINING     RETURNS. 


Alaska  Treadwell. — Crushed   83,944   tons  ore,   value    $81,806' 
saved  1,678  tons  sulphurets.  value  871,217. 

Balaghat  Gold. — 4,200  tons,  3,378  ozs.  ;  2,750  tons  of  tailings, 
289  ozs.  ;  total  3,667  ozs. 

Bogosu  Gold  (Himan  Concessions). — Result,  257  ozs.  from  247 
tons  crushed. 

Brilliant  and   St.   George. — Crushed  2,645  'o°s  for  1,776  ozs. ; 
residues  ^4,765. 

Brilliant  Extended. — Crushed  3,000  tons,  value  /7,474  ;  cyanide 
;f98o. 

Broken  Hill  Proprietary. — Refinery  products,  fine  silver,  409,574 
ozs. ;  soft  lead,  5,297  tons ;  antimonial  lead,  59  tons. 

Cerro  Muriano. — Sold  109  tons  16  cwt.  of  copper  ore,  realising 
/1.156. 

Champion  Reef  Gold. — 19,650  tons,  15,606  ozs.;  16,950  tons  of 
tailings  2,195  ozs. ;  total  17,801  ozs. 

Chinese  Engineering. — Output  of  coal,  19,000  tons  ;  sales,  i8,ooo 
tons;  consumption,  1,325  tons. 

Coronation  Colliery. — Output,  16,059  tons. 

Dundee  (Natal)  Coal. — Output  10,292  tons. 

Elands  Laagte  Collieries. — Output  12,065  tons. 

Gibraltar    Consolidated. — Tributors    crushed     160    tons     ore, 
130  ozs.;    7   tons  concentrates,   containing,  as  per   assay  value, 
^_       40  ozs. ;  extracted  from  tailings,  8  ozs.  ;  total,  178  ozs. 
^V         Glencoe  (Natal)  Collieries. — Output,  8,253  tons. 
^F         Great  Eastern  Collieries. — Output  of  coal,  15,600  tons. 

Kamfersdam.— Diamonds  recovered,  4,813  carats. 

KelantanGold  Dredging. — Returns,  214  ozs. 

"  Lloyd  "  Copper. — Treated  5,750  tons  of  ore,  produced  77  tons 
copper. 

Mitchell's   Creek  Gold.-  632  tons  crushed,  263  ozs.  ;     concen- 
trates, 24  tons;  value,  ;f3io. 

Natal  Navigation  Collieries. — Output,  18,865  tons. 

New  Queen  Gold.— Crushed  660  tons,  613  ozs. ;  ^675  obtained 


from  169  tons  by  cyanide  ;  concentrates,  /550. 

-       -     ■  -■         -■  -      --  -       ^J-^- 

the  diggers  on  the  Vaal  River  ;f  4,875. 


New  Vaal  River  Diamond. — Value  of  diamonds  registered  by 


No.  2  South  Gt.  Eastern  Gold. — Crushed,  4,956  tons  for  3,268  ozs. 

North  Broken  Hill. — 1,825  ^°^^  °f  crude  ore  treated,  producing 
350  tons  concentrates,  containing  244  tons  lead,  and  6,405  ozs. 
silver. 

Nundydroog. — 6,800  tons,  5,200  ozs. ;  7,020  tons  of  tailings,  616 
ozs. ;  total  5,816  ozs. 

Ooregum  Gold. — 10,595  tons,  4,576  ozs. ;  lo.ogS  tons  of  tailings, 
969  ozs. ;  total  5.545  ozs. 

Premier  (Transvaal)  Diamonds. — 105,854  loads  treated  for 
56,155  carats. 

St  George's  Coal  and  Estate. — Output  8,330  tons. 

Sulphide. — Milled  10,317  tons,  producing  1,873  to°s  of  leady 
concentrates,  also  2,637  tons  of  middlings  and  3,145  tons  of  tailings 
treated,  producing  respectively  902  and  1,121  tons  of  zinc  concen- 
trates. 819  tons  leady  concentrates,  483  tons  residues,  and  3,287 
tons  of  purchased  ores  smelted,  yielding  1,408  tons  lead,  containing 
99,968  ozs.  silver  and  5,561  ozs.  gold. 

Tasmania. — 5,596  tons,  3,142  ozs. ;  chlorination  585  tons,  537  ozs. 

Transvaal  Coal  Trust. — Output,  36,600  tons. 

Transvaal  Gold. — Crushed  8,530  tons,  1,925 ozs;  central  cyanide 
works  3,S8o  tons,  740  ozs. ;  central  slimes  works  2,410  tons, 
374  ozs. ;  Kameel's  cyanide  works  1,460  tons,  287  ozs. ;  Kameel's 
slimes  works  640  tons,  148  ozs.  ;  old  slimes  1,070  tons,  300  ozs.  ; 
total,  3,774  ozs. 


NEXT   WEEK'S    MEETINGS. 

Monday,  November  6. 
Aerated  Bread. — Cannon  Street  Hotel,  noon. 
Associated  Tea  Estates  of  Ceylon. — Cannon  Street  Hotel,  noon. 
Carlton  Hotel, — Carlton  Hotel,  noon. 
Kelantan  Gold  Dredging.— Winchester  House,  noon. 
Ontario  Lands  and  Oil. — Broad  Street  House,  noon. 

Tuesday,  November  7. 
Brazilian  Street  Railway. — Palmerston  House,  i  p.m. 
Consolidated  Mines  Selection. — Winchester  House,  noon. 
Central,  Chili  Copper.^Winchester  House,  2p.m. 
Imperial  Continental  Gas.— Cannon  Street  Hotel,  2.30  p.m. 
Leeds  and  District  Worsted  Dyers'  and  Finishers'  Association.- 

Leeds,  2.30  p.m. 
Pan  de  Azucar  Nitrate. — Winchester  House,  noon. 
Premier  Cycle. — Coventry,  noon. 


South  Behar  Railway. — 46,  Queen  Anne's  Gate,  i  p.m. 

South  Australian  Land  Mortgage  and  Agency. — River  Plate  House, 

noon. 
Wilson's  and  Clyde  Coal. — Glasgow,  1.15  p.m. 

Wednesday,  November  8. 
Etruscan  Copper. — Cannon  Street  Hotel,  2  p.m. 
Gaiety  Theatre. — Strand,  12.30  p.m. 
Henry  Bull. — Winchester  House,  noon. 
Liverpool  Nitrate. — Liverpool,  noon. 

Neath  and  Brecon  Railway.— Charing  Cross  Hotel,  11  a.m. 
Sudan  Gold  Fields. — Cannon  Street  Hotel,  noon. 
Salvador  Railway. — 7  and  8,  Idol  Lane,  noon. 

Thursday,  November  9. 
California  Oil  Fields. — Winchester  House,  2  p.m. 
Dalgety. — 96,  Bishopsgate  Street,  12.30  p.m. 
J.  and  P.  Coats. — Glasgow,  2  p.m. 

Friday,  November  10. 
Duff  Development. — Winchester  House,  noon. 
Daimler  Motor. — Cannon  Street  Hotel,  noon. 
Lad'^'s  Pictorial  and  Sporting  and  Dramatic  Publishing. — 172, 

Strand,  12.30  p.m. 
Mysore  Reefs  and  General  Exploration. — Cannon   Street   Hotel, 

2  p.m. 
Rover  Cycle. — Coventry,  11.30  a.m. 
Robert  Younger. — Edinburgh,  noon. 
Scottish  Australian  Mining. — Winchester  House,  noon. 


BOOKS    RECEIVED. 

Monopolies,  Trusts,  and  Kartells.  By  F.  W.  Hirst.  Books  on 
Business  Series.  (London  :  Methuen  and  Co. ,  Essex  Street,  Strand.) 
Price  2S.  6d.  nett. 

An  Oiitlander  in  England.  By  J,  H,  M.  Abbott,  (London: 
Methuen  and  Co.,  Essex  Street,  Strand,  W.C.)     Price  6s. 

National  Review.  November.  (London  :  23,  Ryder  Street,  St, 
James's,  S.W.)     Price  2S.  6d. 


Brazilian  Stkeet  Railway  Co.,  Limited. 
Owing  to  the  continued  trade  depression  at  Pernambuco  the 
passengers  carried  during  the  year  ended  July  31  showed  a  de- 
crease of  110,220  at  1,466,248,  and  the  gross  recipts  converted 
at  an  exchange  of  is.  per  milreis  were  ;^Ij3os  lower  at  ;£22,8o3. 
Part  of  this  was  offset  by  reductions  of  ^730  to  £\(>,(>-j2.  in  work- 
ing expenses  and  £2^  to  ;f774  in  London  office  charges,  leaving, 
the  nett  revenue  ,^'547  smaller  at  ;^S,357,  but  the  average  rate  of 
exchange  at  which  remittances  were  made  rose  from  i2.o92d. 
to  i4.558d.  and  the  gain  from  this  source  was  jf  1,012  compared 
with  ;^'67,  so  that  with  £^io  or  ;^57  more  brought  in  the  amount 
available  was  ^^523  up  at  £(>,&^y.  Debenture  interest  having 
been  met  and  another  ;£4oo  written  off  for  renewals,  the  pre- 
ference dividend  is  paid  and  the  ordinary  shares  receive  2%  per 
cent,  against  ij^  per  cent,  a  year  ago,  leaving  ;^5oi  to  be  carried 
forward.  No  attempt  has  yet  been  made  to  write  down  the 
capital  expended  before  1898,  although  this  is  valued  at  the  ex- 
cessive exchange  of  2s.  per  milreis,  and  if  written  down  to  current 
rates  would  not  be  worth  much  more  than  half.  This  step  will 
have  to  be  faced  sooner  or  later,  and  it  is  therefore  disappointing 
to  find  that  a  provision  of  ;f400  per  annum  for  renewals  is  all 
that  the  directors  consider  necessary. 

Buenos  Ayres  Grand  National  Tramways  Co.,  Limited. 

The  report  of  this  company  for  the  year  ended  March  31  has 
only  just  made  its  appearance  some  four  months  late,  and  now 
that  it  has  arrived  is  not  calculated  to  cheer  the  shareholders. 
Traffic  receipts  showed  a  further  improvement  of  ,£5,533  at 
£175,348,  but  the  nett  revenue  from  coal  traffic  was  £877  down  at 
£1,170,  and  advertisements  and  exchange  operations  both  yielded 
less,  so  that  the  total  income  was  only  £4,243  larger  at  £176,897. 
Expenses  absorbed  £130,997  or  £2,856  more,  leaving  a  balance 
of  £45,900  compared  with  £44,513  a  year  ago,  but  of  this 
£5,514  or  £1,118  more  went  to  the  "Nueva"  account  as  its 
proportion  of  the  profit  on  working  the  joint  line,  after  deducting, 
the  profit  on  the  "  Nueva  "  lines,  so  that  the  amount  available 
was  actually  no  more  than  £269  up  at  £40,386.  With  interest 
and  transfer  fees  the  total  was  increased  to  £40,511,  but  nothing 
is  this  time  credited  for  transfer  to  electric  construction  account 
against  £1,191  last  time,  and  after  meeting  administration 
expenses  and  interest  on  the  preference  and  second  pre- 
ference debentures  and  6  per  cent,  debenture  bonds 
£10,652  or  £932  less  was  left.  Out  of  this,  interest 
is  again  paid  on  the  income  debenture  b6nds  at  5 
per  cent,  and  £3,739  or  £1,589  more  is  transferred  to  de- 
benture reserve  fund,  leaving  £3,187  to  be  transferred  to  con- 
tingency fund  compared  with  £5,798.  Arrears  of  preference  divi- 
dend now  amount  to  £328,406,  and  of  course  the  debit  on 
revenue  account  remains  at  £129,856,  and  in  the  meantime  the 
outlay  on  the  conversion  of  the  lines  to  electric  traction  con- 
tinues'heavy.  Expenditure  under  this  heading  to  March  31,  in- 
cluding £65,250  for  discount  on  the  conversion  debenture  stock 
issued,  was  £241,420,  arid  the  burden  is  now  so  heavy  that  some 
rearrangement  of  the  capital  has  become  necessary  if  the  share- 
holders are  ever  to  reap  any  benefit  from  the  expected  improve- 
ment in  the  position,  and  the  directors  have  therefore  decided 
to  proceed  by  a  Bill  in  Parliament  for  the  reorganisation  of  the 
capital  and  revenue  accounts. 


582 


Uhc  3nvc6tor8*  TRevtew. 


November  4,  1905. 


COMPANY    MEETINGS. 
GRAMOPHONE    AND    TYPEWRITER. 

The  annual  general  meeting  of  the  Gramophone  and  Type- 
writer, Limited,  was  held  on  Monday  at  the  offices,  21,  City 
Koad,  E.G.,  Mr.  Trevor  Williams  (the  chairman  of  the  com- 
pany) presiding. 

The  notice  calling  the  meeting  having  been  duly  read, 
The   Chairman  said :    On   the   receipt   of  this   report,   share- 
holders will  have  pondered  over  three  items  of  first  importance — 
viz.,  trading  profit,  bonus,  and  the  carry  forward.     Possibly  a 
good  many  may  have  looked  at  the  second  item  first,  but  I  will 
take  these  three  items  in  the  order  named.     First,  then,   as  to 
the  trading  profit  for  the  year — this  am.ounts  to  ^^140,229,   as 
against  ;^2i  1,750  last  year,  or  a  falling  off  of  £-1,5°°-     There 
has  been  a  very  considerable  drop  in  the  profits,  but  such  a 
drop   as  is   easily  explained.     To   deal   with    the   reasons,   the 
causes  are  several,  but  none  of  them  can  be  said  to  be  per- 
manent.    When  we  met  last  year  the  general  trade  appeared  to 
be  brightening,  but  it  did  not  continue  to  do  so  ;  indeed,  it  re- 
mained dull,  and  became  more  depressed  throughout  the  year. 
Then  the  war  between  Russia  and  Japan  continued  throughout 
the  finaricial  year,  and  the  internal  troubles  of   Russia  made 
matters   no   better.     Curiously   enough,   however,    our  trade  in 
Russia  during  the  last   half-year  increased  rapidly   month   by 
month,  and  any  diminution  in  our  profits  caused  by  the  war 
was  so  caused  more  by  its  influence  upon  general  trade  than  upon 
the  demands  for  our  goods  in  Russian  territory.     The  only  ex- 
planation of  this  is  that  in  Russia  the  gramophone  is  becoming 
a  necessary  of  life.     Last  year  when  we  met  I   told  you  that 
competition  would  come  to  be  felt,  and  would  have  to  be  dealt 
with.     Germany  and  the  branches  controlled  from  Berlin  have 
this  year  suffered  very  considerably  in  this  respect.     In  England 
competition  exists,  but  is  very  little  felt ;  indeed,  the  trade  in 
•  England  is  very  good  indeed,  and  is  increasing  day  by  day, 
week  by  week  and  month  by  month,  the  feature  being  the  in- 
■  creased  demand   for  the   higher-priced  machines,   and   for   the 
best  records  independent  of  price.     Another  serious  cause   for 
the  decrease  of  our  profits  for  the  year  has  been  the  increased 
cost  of  our  goods,  an  increase  owing  to  a  phenomenal  rise  in 
price  of  one  of  the  principal  ingredients  of  the  material  of  which 
*ur  records  are  composed.     Prices  are  now  normal,  and  a  re- 
currence of  the  higher  prices  is  not  looked  for.     Again  we  have 
had  considerable  trouble  and  anxiety  in  France,  which  has  very 
much  curtailed  your  profits  in  that  country  aad  in  the  branches 
controlled  from  Paris.     It  would  be  difficult  to  explain  to  you 
the  intricacies  of  this  trouble  except  at  very  great  length.     I  now 
come  to  the  bonus.     Your  directors  recommend  the  payment  of 
10  per  cent,  on  the  ordinary  shares,  which,  with  10  per  cent, 
already  paid,  makes  a  dividend  of  20  per  cent,  for  the  year.     I 
need  only  say  that  this  20  per  cent,  dividend  has  been  earned 
with  a  large  margin.     I  have  no  doubt  that  you  will  endorse  the 
leconimendation,  and  the  warrants  will  be  with  you  to-morrow. 
As  to   the   carry  forward,   the    figures    are    ^397,796,     against 
_^397,796,   against   ^^367, 332   last  year.     It   will   be  satisfactory 
to  shareholders  to  note  that  after  paying  the  fixed  dividend  on 
the  preference    shares    and    the  20  per  cent,  on   the    ordinary 
shares, ,  we  are  able  to  add  to  the  carry  forward  a  sum  of  ^30,404, 
making  a  total  accumulated   profit  in  five  years  of  just  upon 
/400.000,  aiid  that  is  after  paying  25  per  cent,  on  the  preference 
shares  and   70  per  cent,   on   the  ordinary  shares.     (Applause.) 
Referring  to  the  balance-sheet,  it  is  useful  to  note  the_  item  of 
stock-in-trade.       That    stands     at    ;f34,869    as   compared    with 
;^55,ioo,  or  a  decrease  of  £20,231.     The  reason  for  this  decrease 
is  owing  to  the  strenuous  efforts  of  your  management  to  reduce 
the  amount  of  stock  at  the  various  branches  and  depdts.     The 
item  of  debtors  requires  some  explanation  for  comparison  pur- 
poses.    Last  year  the  figures  were  ^289,592,  but  that  was  made 
up  of  two  items,  which  this  year  are  included  in  one  item,  so 
that  the  real  comparison  is  ^255, 545  this  year,  against  ^289,592 
last  year   or  a   decrease   of   ;£34,o47.     This   decrease  is   owing 
almost  entirely  to  better  collections  at  your  various  branches. 
On  the  other  side  of  the  balance-sheet,  under  liabilities,   last 
year  there  apeared  a  mortgage  of  ;^i4,ooo.     This  mortgage  has 
been  paid  off,  and  there  is  now  no  preferential  claim  upon  the 
company  in  front  of  the  preference  shareholders.     Going  back 
to  the  report,  and  taking  the  statement  of  assets,  your  buildings, 
machinery  and  plant  show  a  slight  increase,  this  increase  being 
due  to  additions  and  improvements  to  your  factory  at  Hanover. 
The  matrix  account,  1  am  sorry  to  say,  shows  a  slight  increase 
rather  than  a  considerable  decrease,  which  I  foreshadowed  last 
year,  but  the  march  of  events  and  the  necessity  for  keeping  up 
our  products  to  the  highest  standard  have  rendered  the  increase 
of  this  item  unavoidable.     The  item  of  cash  in  the  statement  of 
assets  shows  a  decrease  of  ;^23,ooo  odd  in  figures,  but  we  have 
this  year  ;f  100,000  invested  in  gilt-edged  securities,  which  did 
not  appear  last  year,  and  the  actual  increase  in  cash  is  therefore 
some  ^76,000.     The  patents  we  hold  to-day  are  far  greater  in 
number  and,  I  think  I  may  safely  say,  far  greater  in  value  than 
when  we  purchased  the  business  five  years  ago.     The  goodwill 
of  the  business,  in  my  humble  opinion,  has  a  value  greater  to- 
day, or,  at  any  rate,  equal  to  what  it  was  five  years  ago,  when 
the  earning  capacity  of  the  company  was  only  ^£70,000.     As  to 
the  future,  apart  from  the  very  grave  political  news  which  the 
last  few  days  have  brought  us,  everything  is  very  bright  and 
(-ncouraging.     Trade  generally  has  improved,  and  we  are  feeling 
the  improvement  every  day.     Trading  expenses  are  very  much 
lower.     Our   sales   for   July,    August    and    Seotember  this   year 
^how    an    increase     over     the     sales     of     the     corresponding 


months  of  last  year,  and  the  sales  for  October,  so 
far  as  we  have  them  up  to  date,  show  a  very  mariied 
increase,  in  the  case  of  London  alone  of  over  25  per  cent.  I  now 
move  :  '■  That  the  report  and  accounts,  dated  June  30,  1905,  now 
presented,  be  received,  approved  and  adopted."     (Applause.) 

Mr.  Theodore  Birnbaum  seconded  the  resolution,  which  was 
unanimously  agreed  to  without  discussion,  and  resolutions  re- 
garding the  dividends  having  been  carried,  the  meeting  closed 
with  a  vote  of  thanks  to  the  chairman  and  directors-. 

The  retiring  directors,  Mr.  Edgar  Storey  and  Mr.  Joseph 
lierliner,  were  re-elected,  as  were  the  auditors,  Messrs.  Cooper 
and  Cooper. 

A  cordial  vote  of  thanks  to  the  chairman  and  directors  closed 
the  proceedings. 

EASTERN      EXTENSION     AUSTRALASIA     AND 
CHINA  TELEGRAPH    COMPANY,  LIMITED. 

The  sixty-fourth  half-yearly  ordinary  general  ri^eeting  was  held 
on  Wednesday,  at  River  Plate  House,  Finsbury  Circus,  under 
the  presidency  of  Sir  John  Wolfe  Barry,  K.C.B. 

The  general  manager  and  secretary  (Mr.  F.  E.  Hesse)  read  the 
notice  convening  the  meeting,  and  other  formal  business  having 
been  disposed  of, 

The  Chairman  said  :  The  report  having  been  taken  as  read,  I 
venture  to  offer  a  few  remarks.  I  think  that  the  shareholders 
will  agree  with  me  that  the  report  and  accounts  are,  on  the  whole, 
satisfactory.  The  gross  revenue  for  the  half-year  under  review 
amounted  m  round  numbers  to  ;^"349,ooo,  against  ^^300,000  for 
the  corresponding  period  of  1904 ;  showing  an  increase  of 
;^4g,ooo.  This  result  is  not  entirely  due  to  growth  of  traffic. 
A  portion  (some  ;^i9,ooo)  of  the  increase  consists  of  revenue 
that  was  earned  in  1904,  but  not  included  in  that  year's  accounts 
owing  to  unavoidable  delay  in  adjusting  accounts  with  other 
telegraph  companies,  and  consequently  the  increa.se  during  the 
past  hjilf-year  actually  due  to  growth  of  traffic  was  about  ^^30,000. 
A  portion  of  this  increase  is  undoubtedly  attributable  to  the  war 
in  the  Far  East,  but  as  the  bulk  of  it  is  spread  over  the  com- 
pany's whole  system,  with  the  exception  of  the  Australasian, 
where  a  small  decrease  was  experienced,  we  may  draw  the  en- 
couraging conclusion  that  a  considerable  portion  of  the  .increase 
is  due  to  general  growth  of  business.  Since  the  conclusion  of 
peace  between  Russia  and  Japan  a  falling  off  has  been  notice- 
able in  the  China  and  Japan  traffic,  but,  on  the  other  hand,  I  am 
glad  to  say  the  traffic  with  Australasia  has  shown  some  im- 
provement during  the  last  few  months,  and  we  may  hope  that 
growth  of  business  with  China  and  Japan,  when  relieved  of  the 
incubus  of  war,  will  equal  the  abnormal  growth  due  to  the  late 
exhausting  hostilities. 

The  working  and  other  expenses  amounted  in  round  numbers 
to  ;f  136,000,  against  ,^142,000  for  the  corresponding  period  of 
1904,  showing  a  decrease  of  ^^6,000.  Although  station  salaries 
show  an  increase  of  nearly  ;£5,ooo,  due  mainly  to  a  larger  staff 
having  been  engaged  in  order  to  efficiently  deal  with  the  in- 
creased traffic,  it  will  be  seen  from  the  accounts  that  there  have 
been  reductions  in  many  other  items  of  expenditure,  notably 
in  the  cost  of  maintenance  of  cables,  which  alone  accounts  for 
;^4,ooo  of  the  decrease.  This  arises  froin  our  having  an  excep- 
tionally small  number  of  cable  interruptions  during  the  past 
half-year,  and  to  the  fact  that  they  have  occurred  in  our  shallow 
water  sections,  which,  as  you  are  aware,  represent  a  consider- 
able proportion  of  our  extensive  cable  system.  Consequently 
we  have  been  able  to  employ  the  small  steamer  Magnet  for  this 
work,  and  it  has  only  been  necessary  to  keep  the  larger  vessels. 
Patrol  and  Recorder,  in  reserve  ready  to  effect  repairs  in  the 
deep-water  cables  whenever  required,  instead  of  in  full  com- 
mission. The  comparative  immunity  from  cable  interruptions, 
to  which  I  have  just  alluded,  may  largely  be  attributed  to  the 
extensive  renewal  work  which  we  have  carried  out  from  time  to 
time  whenever  the  old  cables  have  shown  signs  of  serious 
deterioration.  However  this  may  be,  cable  repairs  have  been, 
comparatively  speaking,  light  during  the  period  under  considera- 
tion, and  it  would  not  be  prudent  to  look  upon  the  present  as 
necessarily  an  index  of  the  future. 

The  nett  profit  for  the  half-year  is,  roundly,  ;f  195,000,  and  after 
adding  to  it  the  credit  balance  of  ^22,000  brought  forward  from 
the  previous  half-year,  there  remains  an  available  balance  of 
;^2i 7,000.  The  usual  quarterly  interim  dividends  of  2s.  6d.  per 
share  have  been  paid  for  the  past  half-year,  leaving  a  balance 
of  ;£i42,ooo,  of  which  ;^ioo,ooo  has  been  transferred  to  the 
general  reserve  fund  and  ,^42,000  is  carried  forward  to  the 
current  half-year.  You  will  have  seen  from  the  report  that  the 
tariff  for  telegrams  between  Europe  and  Japan  by  this  company's 
route  was  reduced  from  July  i  last  from  5s.  8d.  to  4s.  lod.  per 
word,  making  it  the  same  as  by  the  Great  Northern  Company's 
route  via  Russia.  The  Pacific  Cable  Conference,  as  you  have 
doubtless  learned  from  the  announcements  in  the  newspapers, 
was  held  a  few  months  ago  under  the  presidelicy  of  the  Secretary 
of  State  for  the  Colonies,  and  you  have  probably  seen  the 
Parliamentary  paper  that  was  published  shortly  before  the  ad- 
journment of  Parliament  embodying  the  conclusions  arrived  at 
by  the  Conference.  I  do  not,  however,  think  that  I  need  allude 
further  to  that  matter,  as  it  does  not  affect  us  in  any  material 
manner,  and  T  will  conclude  by  moving  : — "  That  the  report  and 
accounts  of  the  directors,  now  submitted,  be  received  and 
adopted." 

The  Most  Hon.  the  Marquis  of  Tweeddale,  K.T.,  seconded  the 
motion. 

The  Chairman  then  invited  discussion,  but  no  shareholder 
rising  to  address  the  meeting,  he  put  the  motion,  v/hich  v.-as 
carried  unanimously. 
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Mr.  Joseph  Shennan  proposed  a  vote  of  thanks  to  the  directors 
and  staff  for  their  able  management  of  the  company's  affairs.  It 
was  a  great  pleasure  to  be  connected  with  a  company  which  was 
so  successful  for  so  many  years.  As  far  as  could  be  judged  wire- 
less telegraphy  was  not  likely  to  injure  the  company  in  any  way. 

Mr.  John  Newton  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman :  Gentlemen,  on  behalf  of  the  directors  and 
the  staff,  I  beg  to  tender  my  sincere  thanks  for  this  vote  of 
thanks,  and  to  assure  the  shareholders  that  there  is  nothing 
which  the  directors  value  so  much  as  the  unanimous  approval 
of  those  whom  we  are  pleased  to  meet  on  these  occasions. 

The  proceedings  then  terminated. 


ENGLISH,  SCOTTISH,  AND  AUSTRALIAN 
BANK. 

The  thirteenth  ordinary  general  meeting  of  the  shareholders  of 
the  English,  Scottish,  and  Australian  Bank,  Limited,  was  held 
on  Wednesday,  at  Winchester  House,  Old  Broad  Street,  E.G., 
Mr.  Charles  John  Hegan  (the  chairman),  presiding. 

The  secretary  (Mr.  J.  Paterson)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said :  We  trust  that  you  have  found  the  report 
satisfactor)'.  If  it  does  not  bear  witness  to  any  surprising 
development  in  the  business,  at  least  it  continues  the  record  of 
steady  progress,  which  I  think  I  may  say  has  been  the  feature 
of  our  annual  statements  for  some  time  past ;  and  that  is  a 
position  with  which  every  true  friend  of  the  bank  may  well  be 
satisfied,  for  the  state  of  things  in  the  Commonwealth  was  not 
a  very  favourable  one,  from  a  banker's  point  of  view,  during  the 
)'ear  with  which  we  are  dealing.  This  statement  may  occasion 
surprise  to  some  who  remember  the  optimistic  utterances  heard 
in  many  quarters  a  year  ago  on  the  final  break-up  of  the  long 
drought ;  and  whose  attention  has  since  been  called  to  the  im- 
provement which  has  taken  place  in  the  position  of  the  pastoral 
industrj',  owing  to  the  favourable  season  and  the  higher  price 
of  wool — to  the  abundant  harvest  of  1903-4,  and  to  the  revival  of 
the  butter  trade.  It  might  be  expected  that  all  this  would  have 
added  materially  to  the  monetary  resources  of  the  community, 
and  that  a  period  of  business  enterprise,  with  its  usual  concomi- 
tant demand  for  banking  facilities,  would  have  set  in  ;  but  that 
has  not  been  the  case  so  far,  and  the  explanation  would  seem  to 
be  that  the  earlier  proceeds  of  this  renewed  activity  had  to  go 
very  largely  in  the  reduction  of  indebtedness  incurred  during  the 
trying  period  of  drought.  Other  causes  have,  no  doubt,  operated 
in  the  same  direction.  Every  well-wisher  of  Australia  must  have 
rejoiced  to  see  that  a  very  welcome  change  has  recently  taken 
place  in  the  attitude  of  public  men  and  party  leaders  towards 
immigration,  and  that  determined  efforts  are  about  to  be  under- 
taken to  attract  a  desirable  class  of  emigrant  from  this  country 
by  the  offer  of  good  farming  land  on  easy  terms  of  payment. 
Land  suitable  for  this  purpose  exists  in  abundance,  and  the 
advantages  to  be  derived  from  the  adoption  of  this  policy  are  so 
obvious  that  all  must  sympathise  vrith  the  present  demand  for 
"  closer  settlement,"  but  it  looks  as  if  some  of  the  State  Govern- 
ments were  allowing  their  zeal  to  outrun  their  discretion  in  this 
matter,  and  instead  of  purchasing  the  land  where  necessary  at  a 
fair  market  price,  were  determined  to  tax  the  large  owners  out  of 
existence,  or  at  all  events  so  to  cripple  them  that  they  will  be 
forced  to  sell  at  prices  greatly  below  the  present-day  value  of  the 
land.  It  is  scarcely  to  be  believed  that  the  proposed  legislation 
will  be  carried — at  all  events  in  its  present  form,  for  anyone 
taking  a  broad  and  statesmanlike  view  of  the  situation  must  see 
that  however  desirable  the  object  aimed  at  may  be,  it  cannot  be 
wise  or  prudent  thus  to  throttle  the  premier  industry  of  the  Com- 
monwealth at  a  time  when  it  is  only  just  recovering  from  a  pro- 
longed and  severe  drought,  and  when  it  has  by  no  means  yet  re- 
gained the  position  it  occupied  but  a  very  few  years  ago.  Another 
feature  in  the  situation  militating  again.st  the  banks  has  been 
the  high  rate  of  interest  paid  on  fixed  deposits.  There  has  been 
yet  another  drawback  against  which  we  had  to  contend,  viz., 
the  absence  of  any  agreement  between  the  banks  doing  business 
in  Australia  as  to  the  exchange  rates  on  London.  Having  com- 
pleted our  retrospect,  let  us  turn  to  the  prospect — from  the  past 
to  the  future.  Over  the  greater  part  of  the  pastoral  and  agricul- 
tural districts  there  has  been  an  abundant  rainfall.  The  wool 
clip  is  expected  to  exceed  largely  the  one  of  last  year,  while 
prices  are  considerably  higher  than  they  were  then,  and  seem 
likely  to  be  maintained.  Dairy  production  promises  to  surpass 
all  previous  records,  and  if  only  the  wheat  crop,  which  so  far 
has  had  everything  in  its  favour,  fulfils  anticipations,  the  Com- 
monwealth will  reap  the  benefit  of  a  third  good  export  season  in 
succession.  This  reminds  me  to  draw  your  attention  to  two 
points  of  supreme  importance  in  forecasting  the  trend  of  events 
and  of  business  in  that  far  distant  portion  of  the  Empire.  The 
year  1904  witnessed  a  remarkable  increase  in  the  exports  from 
Au.stralia,  the  figures  being,  roughly,  ;^48, 000,00a  in  1903  and 
^57,000,000  in  1904,  or  an  actual  increase  of  upwards  of 
;f9,ooo,ooo.  Imports,  on  the  other  hand,  showed  a  decrease  of 
nearly  a  million,  and  the  excess  of  exports  over  imports,  which 
amounted  in  1903  to  upwards  of  jf  10,000,000,  rose  in 
1904  to  upwards  of  ;^'2o,ooo,ooo,  figures  for  which  there  is  no 
precedent  in  the  history  of  Australia.  This,  of  course,  is  as  it 
should  be,  looking  to  the  large  amount  payable  annually  for 
interest  on  Government  and  corporation  indebtedness  to  the 
United  Kingdom,  and  to  the  fact  that  large  sums  have  to  be 
provided  for  the  payment  of  bank,  mining,  pastoral,  and  other 
dividends.  But  it  has  not  always  been  so,  and  there  can  be  no 
doubt  that  the  large  exports  and  restricted  imports  of  1904  have 


combined  to  place  the  people  of  Australia  in  a  much  easier  posi- 
tion  than  at  any  time  since  the  days  of  excessive  borrowing — 
now  happily  gone  by.  Then  there  has  been  a  remarkable  im- 
provement in  at  least  three  of  the  States  in  the  revenue  derived 
from  the  railways,  which,  added  to  the  facts  I  have  already  dwelt 
upon,  are  of  happy  augury  for  the  future  of  the  Australian  Com- 
monwealth. The  Chairman  then  referred  to  some  of  the  balance- 
sheet  items,  and  concluded  by  moving  the  adoption  of  the 
report  and  accounts,  and  of  the  application  of  the  amount  avail- 
able for  distribution   as  recommended. 

Mr.  James  TuUoch  seconded  the  motion,  which  was  unani- 
mously agreed  to,  and  after  the  retiring  directors  and  auditors 
had  been  re-elected  votes  of  thanks  to  the  chairman  and  direc- 
tors and  to  the  staff  closed  the  proceedings. 


WHITE    PASS    AND    YUKON    RAILWAY. 

The  eighth  ordinary  general  meeting  of  the  White  Pass  and 
Yukon  Railway  Co.,  Limited,  was  held  on  Monday  at  Winchester 
House,  E.C.,  Mr.  C.  C.  Macrae  (chairman  of  the  company)  pre- 
siding. 

The  Secretary  (Mr.  W.  H.  P.  Stevens)  read  the  notice  conven- 
ing the  meeting  and  the  auditors'  report. 

The  Chairman :  This  is  the  third  time  I  have  had  the 
honour  of  addressing  you  from  the  chair  of  this  company,  and  I 
feel,  as  the  chairman  on  such  occasions  always  must  do,  the 
anomaly  of  the  position — viz.,  that  I  have  to  speak  to  you  on 
what  is  really  ancient  history,  because  while  our  minds,  on  the 
board  of  your  company,  have  during  the  course  of  the  year  been 
exercised  on  current  affairs,  I  am  at  this  meeting  forbidden  to 
talk  about  them,  and  am  thrown  back  on  occurrences  of  eighteen 
months  to  over  a  year  ago.  The  reason  for  that  anomaly  has  been 
explained  to  you  more  than  once,  and  by  myself  on  the  last 
;occasion  from  this  chair,  so  I  shall  say  no  more  about  it  at  this 
moment,  except  that  it  presents  one  compensating  advantage — 
viz.,  that,  although  I  am  about  to  tell  you  of  the  business  of  this 
company  only  for  the  year  1904,  we  have  the  advantage  of  know- 
ing  generally  what  has  been  the  result  of  the  operations  of  the 
year  1905,  and  that,  of  course,  is  of  inestimable  advantage  in 
guiding  us  as  to  the  dividend  that  we  recommend  on  each 
occasion.  The  Chairman  then  gave  the  reasons  which  had  influ- 
enced the  directors  in  paying  a  5  per  cent,  dividend,  although 
it  was  not  fully  earned,  remarking  that  this  return  could  be 
maintained  for  the  current  year  with  a  good  balance  forward, 
and,  continuing,  said  : — I  will  now  turn,  as  briefly  as  possible,  to 
the  sterile  discussion  of  figures  ;  but  it  is  impossible  to  avoid 
them  on  this  occasion.  A  comparison  of  this  year's  operations 
with  those  of  the  previous  year  show  that  in  the  railroad  divi- 
sion you  carried  11,773  passengers,  against  12,600  in  the  previous 
year,  and  33,225  tons  of  freight,  against  33,700  tons.  Your  gross 
earnings  were  $991,000,  against  $977,000.  Your  operating  ex- 
penses were  $524,000,  as  against  $551,000.  I  pause  here  for  one 
moment  to  observe  with  v/hat  satisfaction  I  note  the  comparison 
of  the  percentage  of  your  earnings  to  your  operating  expenses. 
You  have  reduced  them  from  56.44  to  52.91  per  cent.,  and  this, 
I  think,  does  the  greatest  possible  credit  to  the  gentleman  en- 
gaged in  operating  your  road.  The  nett  income  for  that  division 
is  $400,000,  as  against  $395,000.  In  the  River  division  you 
carried  6,849  passengers,  as  against  8,700  ;  and  26,066  tons  of 
freight,  as  against  23,500.  The  gross  earnings  were  $737,000,  as 
against  $834,000,  and  the  operating  expenses  $488,000,  as  against 
$555,000  ;  again  a  small  diminution— in  this  case  but  very  slight — 
on  the  percentage.  The  nett  income  was  $146,000,  against 
$157,000.  I  do  not  want  to  weary  you,  so  I  will  not  in  detail 
give  you  what  I  have  worked  out,  but  for  the  mail  service  the 
result  was  a  nett  income  of  $51,000,  as  against  $35,000  in  the 
previous  year.  Taking  the  three  divisions,  the  rail,  river,  and 
winter  services,  the  gross  earnings  amounted  to  $1,729,000,  as 
against  $1,811,000  in  the  previous  year;  operating  expenses 
$1,216,000,  as  against  $1,278,000,  and  the  nett  income  $598,000, 
against  $588,000,  leaving  available  for  dividend  $342,000  from  the 
revenue  of  this  year,  against  $331,000  for  the  previous  year.  I 
would  invite  you  for  one  moment  to  visit  with  me  the  Tanana 
district  referred  to  in  Mr.  Graves's  report,  which  accompanies 
the  directors'  ref)ort  of  this  year.  As  the  map  shows,  that  is  a 
district  very  much  outside  what  you  might  call  the  White  Pass 
territory.  It  is  in  American  territory  and  not  in  the  territory 
of  British  Columbia.  It  is  very  nearly  a  thousand  miles— 950, 
in  fact — from  Dawson  City,  which,  as  you  know,  is  what  you 
may  call  your  present  terminus.  But,  notwithstanding  that, 
there  is  a  feature  which  comes  into  play,  and  that  is  that  the 
greater  part  of  this  950  miles  is  traversed  by  the  great  river 
Yukon,  which,  as  you  know,  is  your  own  water  route  to  Dawson, 
and  which  flows  for  thousands  of  miles  onwards  until  it  goes  into 
the  sea  at  St.  Michaels.  Now,  by  reason  of  the  fact  that  you  can 
from  Dawson  City  go  down  the  Great  Yukon  river  and  then 
meet,  as  you  will  see  by  looking  at  the  map,  the  smaller  river 
Tanana — although  in  that  country  everything  is  on  so  vast  a 
scale  that  when  I  speak  of  a  smaller  river,  it  is  only  compara- 
tive— you  get  by  this  a  direct  communication  between  the  White 
Pass  system  and  this  district  of  Tanana  ;  and  Mr.  Graves,  when 
he  was  over  last  year,  having  reported  to  us  that  this  Tanana 
district  was  for  the  time  being  and  at  the  moment  the  central 
point  of  interest,  a  country  to  which  miners  and  prospectors  were 
taking  themselves  in  the"  belief  that  they  would  find  a  second 
Klondyke,  and  that  investigation  had  proved  to  him  that  that 
belief  was  well  founded,  and  that  there  was  already  a  very 
large  population  who  had  gone  there  to  prospect  and  stay 
through  the  winter;  we,  vour  directors,  after  full  consideration 
and  a  very  considerable  amount  of  work,  assisted  the  enterprise 
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iDf  giving  railroad  facilities  and  improved  communication  to  that 
district  with  the  object  of,  as  we  hoped,  obtaining  a  correspond- 
ing benefit  for  the  White  Pass  Railway  Company.  Now,  I  have 
purposely  put  this  in  the  most  general  terms,  as  this  year  I  do  not 
want  to  dot  the  i's  or  cross  the  t's.  Next  year  I  hope  we  shall 
be  able  specifically  to  give  you  the  results  of  this  venture,  and  in 
that  case  perhaps  I  may  tell  you  a  little  more  definitely  of  what 
I  am  now  thinking..  It  may  interest  you  to  know — I  forget  where 
I  got  it  from,  but  I  think  it  must  have  been  from  Mr.  Graves, 
Tor  everything  that  I  get  that  is  worth  knowing  I  get  from  him — 
the  total  output  of  gold  from  the  Klondyke  district  until,  I 
think,  the  end  of  last  year,  is  |iio,ooo,ooo,  and  from 
Xanana,  where  work  had  only  just  begun  in  the  way  of  prospect- 
ing, in  one  short  season  upwards  of  $1,000,000  of  gold  had 
already  been  taken  out,  and  the  thing  looks  as  if  it  was  going 
to  stay.  I  now  beg  to  move  that  the  report  and  accounts  pre- 
sented to  the  meeting  be  received  and  adopted. 

The  Hon.  Sidney  Carr  Glyn  (vice-chairman)  seconded  the 
resolution,  which  was  unanimously  agreed  to,  without  discus- 
sion. 

A  final  dividend  of  6s.  per  share,  making  5  per  cent,  for  the 
year,  was  then  declared,  and  after  Mr  S.  H.  Graves  had  dwelt 
at  length  on  the  position  and  prospects  of  the  company  a  vote  of 
thanks  to  the  Chairman  and  directors  closed  the  meeting. 


SANGLI    GOLD    MINES. 

The  second  ordinary  general  meeting  of  the  Sangli  Gold  Mines, 
Limited,  was  held  on  Tuesday,  at  the  Cannon  Street  Hotel,  E.C., 
Mr.  Malcolm  Low,  D.L.,  J. P.  (chairman  of  the  company),  pre- 
siding. 

The  secretary  (Mr.  John  Ponsford)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  :  Gentlemen,— When  I  came  to  think  over  the 
scope  of  the  few  observations  that  it  is  my  duty  to  address  to 
you  on  the  present  occasion,  I  confess  to  finding  myself  in  a 
position  of  some  little  difficulty,  and  in  that  difficulty  I  venture 
to  ask  for  your  sympathy.  It  arises  not  at  all  from  there  not 
being  anything  of  interest  to  say,  but  simply  because  so  much  of 
interest  has  been  said  already,  or  will  be  said  presently.  On 
the  one  hand,  you  have  had  the  comprehensive — I  was  going 
to  say  the  voluminous — report  of  your  directors,  together  with 
a  detailed  mining  statement  by  our  superintendent.  On  the 
other  hand,  you  are  to  have  an  address  from  Mr  Henry  Taylor, 
■who  will  give  you  the  particulars  of  our  mining  operations,  and 
his  opinion  as  to  our  prospects.  W'e  think  the  time  has  now 
come  for  us  to  issue  our  remaining  9,072  unissued  shares,  and 
we  hope  that  all  our  shareholders  will  unite  in  taking  up  their 
respective  quota  without  the  necessity  of  the  intervention  of  any 
outsiders  at  all.  All  our  business  relations  with  the  local  autho- 
rities, whether  British  or  native,  have  continued  to  be  of  the 
most  satisfactory  character.  The  Chairman  concluded  by 
moving  the  adoption  of  the  report  and  accounts. 

Mr.  Henry  Taylor:  I  beg,  gentlemen,  to  second  the  resolution. 
Since  the  date  of  the  last  annual  report  2,276  ft.  01  mining  work 
has  been  done,  as  compared  with  929  ft.  for  the  nine  months 
covered  by  that  report.  The  whole  of  this  work  has  been  carried 
out  in  the  Sangli  State  holding,  where  the  old  workings  on  the 
three  principal  lines  of  reef,  as  you  are  aware,  are  very  e.xtensive. 
At  our  last  meeting  it  was  announced  that  pumping  machinery 
had  arrived  on  the  mine,  and  this,  together  with  winding  engines, 
has  been  erected  at  north  and  south  shafts,  which  are  now  well 
equipped  with  machinery  for  deeper  sinking.  In  the  course  of 
the  operations  the  interesting  feature  was  revealed  that  the  large 
north  and  south  dyke  apparently  dips  to  the  west,  and  it  gives 
an  indication  as  to  why  the  reefs  have  been  intersected  at  a 
shallower  depth  in  the  vertical  shafts  than  expected.  At  the 
depths  attained  and  for  the  short  distances  driven  on,  the  reefs, 
are  unsettled,  and  require  development  at  a  greater  distance 
from  the  dyke.  For  this  reason  the  north  and  south  shafts  are  at 
present  being  pushed  down  on  the  inclination  of  the  Nos.  i 
and  2  reefs,  and  driving  is  temporarily  suspended.  From  a 
personal  inspection  of  your  properties  iti  the  months  of  January 
and  February  last  I  can  tell  you  that  we  have  had  manv  difB- 
culties  to  overcome  in  laying  out  the  work  for  the  speedy  and 
advantageous  development  of  this  Sangli  block.  Undoubtedly 
the  wise  course  was  to  sink  the  two  shafts  that  are  now  down 
to  the  east  of  the  great  dyke  that  runs  north  and  south  through 
the  property,  end  though  these  shafts  were  placed  at  appreciable 
distance  from  the  great  dyke,  I  think  it  is  now  clear  that  we  shall 
have  to  get  further  away  from  the  influence  of  that  dyke  before 
we  see  the  reefs  in  their  true  form.  The  great  hopes  of  the  mine 
are,  of  course,  in  this  ground  to  the  east  of  the  main  dyke,  but 
some  very  encouraging  indications  have  also  been  found  to  the 
west  of  the  dyke  and  some  1,800  ft.   distant  from  north  shaft. 

The  reef  discovered  at  this  point  has  a  much  steeper  dip  than 
IS  usual  on  this  field,  and  its  distance  west  of  the  dvkes  makes 
further  exploration  here  desirable  and  quite  feasible  to  consider- 
able depth.  The  results  obtained  in  the  northern  workings  give 
us,  I  think,  ample  further  encouragement,  if  such  is  required, 
for  our  belief  that  the  extensive  ancient  workings  in  this  part  of 
the  Sangh  block  indicate  the  occurrence  of  payable  gold  here, 
as  they  have  done  in  other  parts  of  India.  The  undertaking  we  are 
engaged  upon  in  this  Sangli  mine  started  under  similar  condi- 
tions  and  prospects  to  those  of  the  Dharwar  Reefs  Mine,  and  I 
would  say  in  conclusion  that  in  our  opinion  there  is  every 
reason  to  expect  that  the  judicious  and  patient  prosecution  of 
the  exploration  work  now  in  hand  will  lead  us  to  satisfactory 
■results.     (Applause.) 


The  motion  having  been  put  to  the  meeting  and  carried  unani- 
mously, the  other  formal  business  was  transacted,  and  a  vote  of 
thanks  to  the  chairman  closed  the  proceedings. 


CERRO     MURIANO     MINES. 

An  extraordinary  general  meeting  of  the  Cerro  Muriano  Mines, 
Limited,  was  held  on  Tuesday,  at  the  offices,  6,  Queen  Street 
Place,  K.C.,  under  the  presidency  of  Mr.  William  Frecheville, 
chairman  of  the  company,  for  the  purpose  of  submitting  a  reso- 
lution providing  for  the  increase  of  the  capital  to  ;^235,ooo  by 
the  creation  of  75,000  new  shares  of  £1  each,  to  rank  ^ari  fassu 
with  the  existing  shares  of  the  company. 

The  Secretary  (Mr.  F.  H.  Williams)  read  the  notice  convening 
the  meeting. 

The  Chairman  :  Gentlemen, — We  have  called  you  together  to 
ask  you  to  authorise  the  raising  of  .,^75,000  more  working  capital 
by  the  issue  of  an  equal  number  of  shares  of  ;^i  each,  and  I  beg 
to  propose  to  you  the  resolution  which  has  just  been  read  by 
Mr.  Williams.  The  report  which  was  issued  to  you  about  two 
weeks  ago — the  report  which  I  made  on  my  return  from  the  mine 
— will  have  brought  the  information  you  have  pretty  well  up  to 
date.  In  the  two  or  three  weeks  which  have  passed  since  then, 
good  progress  has  been  made  at  the  mine,  and  the  ore  in  both 
ends — both  east  and  west — has  continued  to  open  up  in  a  quite 
favourable  way.  I  told  you  in  my  report  that  something  like 
20,000  tons  of  ore  might  be  regarded  as  available,  although, 
strictly  spealBng,  it  was  not  blocked  out  for  extraction.  Since 
that  day  a  certain  amount  more  has  been  added  ;  it  is  a  little 
difficult  to  say  how  much,  because  the  ore,  again,  is  not  blocked 
out — we  are  only  driving  on  the  lode— but  a  considerable  amount 
has  been  added,  and  I  should  think  we  might  take  it  at  some- 
where about  5,000  tons.  The  20,000  tons  I  spoke  of  in  my  report 
I  stated  might  be  taken  to  be  worth  about  4  per  cent,  of  copper, 
or  a  shade  over,  and  I  estimated  that  about  2j4  per  cent,  would 
pay  expenses.  I  also  mentioned  that  the  western  ends  were  a 
good  deal  better  than  that  average,  both  as  regards  size  and 
quality.  Well,  the  reports  which  have  come  from  the  mine 
indicate  that  the  developments  which  have  taken  place  have 
been  of  the  better  quality  ore,  while  the  lode  has  been  of  the 
larger  size.  There  have  been,  I  am  glad  to  be  able  to  tell  you, 
two  quite  important  developments  in  the  mine  in  the  last  two 
weeks.  We  are  now  passing  from  the  exploring  stage  to  the 
stage  when  it  will  justify  us  in  putting  up  plant  to  utilise  the  ore 
which  we  are  developing,  and  for  that  purpose  we  propose  the 
issue  of  capital  which  we  are  here  to-day  to  authorise.  We  think 
that  the  amount  proposed  will  be  sufficient  to  put  up  a  plant  to 
treat  the  ore  as  a  commencement,  at  any  rate,  and  to  push  on 
with  the  work  in  the  mine.  If  the  plant  is  ordered  pretty  soon 
it  should  be  up  and  at  work  within  about  eighteen  months.  I 
will  now  go  on  to  speak  about  the  issue  which  we  propose 
making.  The  proposal  is  for  the  issue  to  be  made  in  the  first 
case  to  the  shareholders,  who  have  the  privilege  of  takinj;  up  at 
par  one  share  for  each  two  shares  now  held,  and  any  shares 
which  are  not  applied  for  within  the  time  fixed  will  be  available 
for  others  who  care  to  increase  their  holding,  and  who  will  bid 
a  premium  for  such  shares.  The  forms  of  application  will  be 
posted  to  you  this  evening,  and  there  is  attached  to  them  at  the 
back  a  form  by  which  those  who  do  not  care  to  apply  can  transfer 
the  right  to  others.  You  will  see  that  the  holders  of  debentures 
can  exchange  into  ordinary  shares,  and  can  take  part  in  the  issue 
which  we  are  now  making.  As  to  the  calls,  it  is  proposed  to 
call  up  2S.  6d.  on  application  and  2s.  6d.  on  allotment,  and  the 
balance  in  calls  of  not  more  than  5s.  per  share  at  intervals  of 
not  less  than  three  months.  I  have  no  doubt  you  will  think  the 
terms  on  which  we  offer  these  shares  to  be  exceedingly  good  for 
the  shareholders — (hear,  hear) — and  we  hope  that  you  will  all 
take  advantage  of  the  issue.  If  there  are  any  questions  which 
I  can  answer  I  shall  be  very  pleased  to  do  so. 

Mr.  John  Taylor  seconded  the  resolution,  which  was  carried 
unanimously. 

Mr.  Snell  then  addressed  the  meeting  at  some  length,  and  the 
Chairman  having  replied  to  the  questions  put,  a  vote  of  thanks 
closed  the  meeting. 

WESTERN    TELEGRAPH    COMPANY. 

The  sixty-fourth  ordinary  general  meeting  of  the  W'estern  Tele- 
graph Company,  Limited,  was  held  at  River  Plate  House,  on 
Wednesday,  under  the  presidency  of  Sir  John  W'olfe  Barry, 
K.C.B. 

The  Secretary  (Mr.  E.  Steer  Hodson)  read  the  notice  calling  the 
meeting. 

The  Chairman  said  :  Gentlemen, — It  again  affords  me  great 
pleasure  to  call  your  attention  to  the  continuance  of  the  prosper- 
ous condition  of  affairs  in  South  America,  and  to  the  consequent 
satisfactory  improvement  in  the  company's  revenue.  Our 
message  receipts  for  the  half-year  ended  June  30  last  amounted 
in  round  figures  to  ^253,000,  and  for  the  corresponding  period 
of  1904  to  ;^2i6,ooo,  being  an  increase  of  between  .^^37,000  and 
;^38,ooo.  During  the  current  half-year  it  is  gratifying  to  observe 
that  this  improvement  is  being  maintained.  I  would,  however, 
remark  that  although  the  prospect  is  encouraging,  we  must  be 
prepared  for  times  of  depression  and  slackness  of  trade,  which 
appear  to  be  inevitable,  sooner  or  later,  to  every  community. 
The  fortunes  of  a  company  like  ours  are  directly  dependent  on 
those  of  the  countries  which  we  serve.  Our  increased  revenue 
has  not  been  obtained  without  some  increased  expenditure,  to 
which  I  will  now  allude,  and  I  must  premise  that  a  large  propor- 
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This  work  deals  with  the  question  of  unbrolcen 
raiiroad  communication  between  this  country  and 
France,  A  Train'Ferry  across  the  Channel  is  selected 
as  the  best  means  of  effecting  the  object  in  view. 

It  is  claimed  that  unbroken  railroad  communication 

Will  enable  travellers  to  Journey  in  through  carriages  from  London 

to  the  principal  centres  of  the  Continent. 
Will  materially    Increase  the   trade  with  Continental  Europe,  and 
especially    the    British    exports,    by    obviating    the    double 
handling  of  goods,  and  by  cheapening  rates  for  the  transport 
of  merchandise. 


THE  PRINCIPAL  CONTENTS  OF  THE  BOOK  ARE:— 
(i.)    A  detailed  account  of  all  previous   attempts  at  effecting  unbroken 
railroad      conimunication      between      Engla-nd       and      the 
Continent. 

(2.)  Details  and  Information  concerning  35  Train-Ferry  lines  at 
present  in  existence. 

<3.)  Statistics  giving  the  weight  of  the  whole  trade  of  the  United 
Kingdom.  (Whilst  in  all  Blue  Books  and  official  publications 
trade  statistics  are  ^iven  according  to  the  value  of  the  trade, 
in  this  book  the  weight  ot  the  total  trade  is  given  in  tons.) 

The  Appendix  contains  extracts  from  the  opinions  of  eminent  men  on 
the  question  of  unbroken  communication  biet^veen  this 
country  and  France. 
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Money  and    Stock    Market    Prospects. 

A  transitory  ease  spread  over  the  London  Money 
Market  this  week,  and  while  it  was  with  us  call  loans 
fell  to  3  per  cent,  as  what  might  be  called  the  ruling 
rate.  This  encouraged  the  Stock  Exchange  to  take 
a  more  cheerful  view  of  the  outlook,  and  the  price  of 
Consols  stiffened,  while  efforts  were  renewed  to  give 
greater  elasticity  to  the  market  for  Home  Railway 
stocks.  We  should  rejoice  to  think  that  the  change 
in  the  Money  Market  was  really  a  promise  of  quieter 
times  to  come,  but  there  is  no  probability  of  its  being 
that  in  any  sense.  The  difference  between  such 
stringency  as-  attended  the  settlement  at  the  end  of 
last  month  and  such  flaccidity  as  the  market  has 
suffered  from^  chiefly  during  the  earlier  part  of  this 
week,  arose  mainly,  if  not  entirely,  from  the  action  of 
the  Exchequer.     Last  week  we  had  to  speak  in  any- 


thing but  complimentary  terms  of  the  way  in  which 
the  money  of  the  market  was  being  raked  in  and  held 
back  by  the  Treasury  until  the  unfortunate  dealers  in 
Consols  had  to  pay  5  per  cent,  and  upwards  for  the 
loan  of  balances  to  carry  them  on  to  the  December 
settlement.  Apparently  the  Exchequer  officials  have 
become  aware  of  the  mischief  they  were  doing,  and 
perhaps,  to  some  degree  alive  to  the  danger  of  their 
hoarding.  They  have  accordingly  been  buying  up  the 
expiring  Exchequer  bonds  under  3  per  cent,  discount 
and  thus  letting  balances  free  to  an  extent  which  has 
enabled  the  market  to  redeem  its  short  loans  at  the 
Bank,  and  still  to  have  enough  between  Stock  Ex- 
change settlements  to  go  on  with.  Last  week's 
Treasury  figures  indicate  that  ;^i,739,ooo  more  was 
paid  out  than  received.  The  whole  of  this  excess  pay- 
ment, however,  does  not  represent  a  redemption  of 
Treasury  bills,  for  no  less  than  ;^g70,ooo  of  it  went 
to  meet  demands  on  capital  account  under  the  Tele- 
graph and  Naval  Works  Acts,  and  in  reality  only 
about  ;^6oo,ooo  was  used  to  redeem  some  of  the  expir- 
ing Exchequer  bonds.  The  disbursements,  however, 
still  go  on.  ■ 

A  financial  operation  of  this  description  can  only  have 

a  most  temporary  influence  upon  the  supply  of  credit 

in  the  open  Money  market,  and  in  all  probability  before 

the   end   of    the   month    such   liberality    in    redeeming 

debt   falling    due    may  compel  the  Chancellor  of  the 

Exchequer    to    come  for  a   further    supply  of    credit 

through  an  issue  of  three  months'  Treasury  bills.      In 

one  form  or  another  we  may  be  perfectly  certain  that 

the    floating    debt — our    more    immediately     irksome 

market  inheritance  from  the  waste  of  the  South  African 

war— is  going  to  continue  to  give  much  affliction  to 

the  ordinary  trader  and  to  business  men  of  all  classes 

for  many  a  day  to  come.     And  the  fact  that  our  rnarket 

is  being  worried  in  this  fashion  does  not  make  it  any 

the  better  able  to  bear  its  part  in  helping  other  markets 

to  endure  their  troubles.     When  we  are  asked  whether 

we  think  the  4  per  cent.  Bank  rate  will  be  able  to  pull 

us  through  this  winter,  as  everybody  hopes,  we  always 

answer  by  pointing  to  the  condition  of  markets  abroad, 

and  asking  whether  in  the  event  of  a  breakdown  on 

Wall  Street  or  a  real  panic  about  Russian  securities 

in   Paris,   or  a  monetary  stringency  leading  to  some 

financial    earthquake    in     the    German     Empire,     our 

market  is  in  a  position  to  render  effective  help  at  the 

point  of  danger.     The  answer,   always  given  with   a 

shake  of  the  head,  is  :  "  No,  we  have  enough  to  do  to 

keep  our  own  bucket  from  spilling."     There  is  just 

the   trouble.     All   money  markets   are  at   the   present 

time  surcharged  with  liabilities,  pure  credit  liabilities 

many  of  them — liabilities,  i.e.,  against  which  there  are 

no  visible  assets — and  all  the  more  effective  on  that 

account  in  using  up  resources,  so  that  not  one  of  them 

is  able  to  help  another.     The  day  after  the  municipal 

elections  in  New  York  money  rose  to  8  and  9  per  cent. 

on  Wall  Street,  and  later  touched  15  per  cent.     There 

is  considerable  probability  that  it  may  go  far  beyond 
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15  per  cent,  before  the  end  of  the  year,  and  if  current 
credit  does  continue  extremely  dear  on  Wall  Street 
efforts  must  be  made  there  to  get  supplies  of  gold  from 
somewhere  under  penalty  of  a  banking  cataclysm. 

Thursday's  Times  contained  a  short  note  from  its 
Paris  correspondent  intimating  that  the  small  French 
investor  has  begun  to  clear  out  of  his  Russian  bonds. 
Hitherto  he  has  accepted  the  most  sinister-looking 
facts  with  apparent  equanimity.  .-Ml  the  frightful 
destruction  of  capital  caused  by  the  war  never  moved 
him,  nor  was  he  disturbed  by  any  of  the  evil  deeds  of 
the  autocracy — his  only  real  debtor  in  Russia — all 
through  the  earlier  months  of  the  year,  but  he  seems  to 
be  beginning  to  grasp  the  meaning  of  revolutionary 
tactics  applied  on  the  French  model  to  what  in  Russia 
may  still  be  called  established  order.  If  this  infection 
of  fear  spreads  then  we  shall  have  Paris  upon  us  as  a 
market  requiring  help,  and  Paris  cannot  become  finan- 
cially demoralised  without  reacting  unfavourably  upon 
Berlin,  Frankfort,  Brussels,  and  Amsterdam,  as  well 
as  upon  London.  All  these  markets  will  want  money, 
gold,  will  come  to  London  in  quest  of  it,  and  we  can- 
not conveniently  spare  one  of  them  a  sovereign.  On 
the  contrary,  it  is  well  within  the  bounds  of  pro- 
bability that  we  ourselves  may  be  driven  by  the 
urgency  of  our  affairs  to  bid  high  for  such  gold  sup- 
plies as  may  be  available.  In  any  case  it  looks  highly 
probable  that  the  Bank  of  England  will  be  obliged  to 
raise  its  rate  to  5  per  cent,  in  order  to  try  and  protect 
the  market  from  foreign  raids  upon  its  slender  stock 
of  gold. 

Things  are  now  quieting  down  in  Russia,  the  pri- 
vate and  newspaper  advices  say,  and  therefore  it  may 
be  possible  to  avoid  anything  like  a  panic  amongst 
French  holders  of  Russian  securities.  We  have  not 
much  faith  in  these  assurances  because  Russian  society 
is  obviously  so  disorganised,  and  above  all  the  govern- 
ing machine  is  now  thrown  so  completely  out  of  gear, 
that  it  would  be  unsafe  to  count  upon  anything  in  the 
way  of  financial  stability  in  the  Empire's  affairs  for 
months,  perhaps  years,  to  come.  Already  revolution 
must  have  had  disastrous  effects  upon  the  revenue,  so 
much  of  which  comes  from  state  monopolies  of  one 
kind  or  other,  from  railway  receipts,  from  the  drink 
nronopoly,  and  the  administration  of  public  domain*. 
The  mere  strikes  on  the  railways  must  have  had  a 
most  disastrous  effect  upon  the  receipts  of  the  Imperial 
Treasury,  and  it  has  Ijeen  called  upon,  at  the  very 
time  when  the  collection  of  taxes  in  every  form  must 
have  tjcen  difficult  and  sometimes  impossible,  to  find 
money  to  feed  the  hungry  in  the  famine-stricken  pro- 
vinces, to  make  advances  to  the  owners  of  the  de- 
vastated oil  works  in  the  Caucasus,  and  to  provide 
something  at  least  towards  the  cost  of  the  repatriation 
of  that  army  which  has  lain  rotting  so  many  months  in 
Manchuria.  All  these  untoward  circumstances  might 
be  overcome  by  means  of  a  large  new  loan,  and  the 
functions  of  government,  especially  its  interest-paying 
functions,  might  continue  with  no  outside  trace  of 
strain  for  some  years  longer,  but  will  the  new  demo- 
cracy in  Russia  fall  into  line  with  the  old  bureau- 
cracy and  obey  the  behests  of  Western  loan  mongers 
unquestioning,  with  alacrity?  That  is  just  the  one 
vital  point  impossible  beforehand  to  determine,  but 
there  are  plenty  of  utterances  scattered  amongst  the 
writings  of  those  who  lead  the  Russian  people  in  their 
fight  for  liberty  to  warn  us  against  being  too  sure  that 
the  foreign  debt  of  Russia  will  be  recognised  in  its 
entirety  by  the  new  democracy  when  it  comes  to  Its 
dominion.    All  this  apart,  however,  the  winter  is  bound 


to  be  an  anxious  one,  involving  much  ruinous  liquida- 
tion, some  important  failures,  and  a  devouring  hunger 
for  gold  as  the  only  safe  stand-by  in  a  tempest. 


Equitable  of  the  United  States  Figures 
and  Bluff. 

A  good  deal  Is  being  made  just  now  in  an  adroit, 
bluffy  fashion  of  the  revised  valuation  put  upon  the 
assets  of  this  grievously  besmudged  business  by  the 
New  York  State  Insurance  Department.  The  sum  of 
the  matter  is  that,  although  a  reduction  of  $18,786,000 
is  made  in  the  book  "  reserve  "  shown  by  the  com- 
pany's officials  at  the  end  of  1904,  there  is  still  a  sur- 
plus of  $62,000,000  over  and  above  the  liabilities.  These 
liabilities  are  put  at  only  $344,064,000  and  the  assets 
at  $406,073,000.  It  is  added  in  the  telegraphic  sum- 
mary that  the  report  of  the  New  York  State  Insurance 
Department  cuts  down  the  valuation  of  the  company's 
real  estate  by  $5,000,000,  and  does  not  count  as  an 
asset  $5,813,000  appearing  in  the  company's  own  re- 
turns as '- advances  to  agents."  We  do  not  quite  fol- 
low all  these  figures  in  comparing  them  with  the  actual 
exhibit  as  printed  in  the  annual  Green-book  of  Mr. 
Francis  Hendricks,  Superintendent  of  Insurance  for  the 
State  of  New  York,  but  it  may  be  reasonable  enough  to 
accept  this  verdict  as  l>eing  in  the  main  correct,  only  It 
does  not  carry  us  further  than  we  were  before. 

It  would  Ije  wise,  however,  to  be  sure  on  more  than  one 
point  before  joining  in  the  cliorus  of  praise,  for  we  do  not 
find  any  mention  in  the  telegraphic  summary  of  a  re- 
valuation of  all  the  merely  credit  or  pap>er  securities 
possessed  b)'  the  company,  and  in  its  own  balance-sheet 
presented  for  the  year  1904  it  brought  out  the  market 
value  of  its  securities  at  $17,321,000  more  than  the  book 
value.  Has  Mr.  Hendricks  written  off  this  fancy  figure? 
Where  would  the  company  stand  if  the  whole  of  its 
assets  were  taken  at  cost?  It  has  visible  losses  now 
on  its  Russian,  British  and  other  easily  tested  invest- 
ments, and  no  small  portion  of  the  added  value  shown 
in  the  aggregate  might  be  ascrilx;d  to  the  company's 
holdings  in  a  few  trusts  and  In  the  National  Bank  of 
Commerce.  Here  is  a  group  of  figures  suggestive 
enough  : — National  Bank  of  Commerce,  par  value  of 
the  Equitable  Company's  hculdlng  $4,501,000,  esti- 
mated market  value,  $10,127,000  ;  Equitable  Trust,  par 
value  of  holding  $1,316,000,  market  value  $8,847,000  ; 
Fifth  .Avenue  Trust,  par  value  of  holding  $235,000,. 
estimated  market  value  $1,176,000;  Fidelity  Trust, 
par  value  of  holding  $250,000,  estimated  market  value 
$1,813,000  ;  Lawyers'  Title  Insurance  Company,  par 
value  $475,000,  market  value  $1,426,000.  To  be  sure, 
the  company  paid  a  good  deal  more  than  par  for  its 
holdings  in  these  securities,  and  we  only  adduce  these 
figures  as  an  example  of  the  kind  of  fancy  totals  which, 
for  all  we  can  tell  to  the  contrary,  may  be  used  through- 
out in  making  up  the  aggregate  of  the  assets.  What 
would  these  trust  or  bank  shares  be  worth  in  a  panic? 
^Ve  do  not  know,  but  none  the  less  feel  disposed  to 
believe  that  the  policy-holders  are  still  safe  in  a  sense, 
provided  no  catastrophe  overtakes  the  security  market 
in  the  United  States  or  that  no  failure  occurs  among 
the  numerous  trusts!  and  banks — credit  generators  or 
retorts  all — with  which  these  insurance  companies  are 
so  intimately  bound  up. 

It  would  be  an  Infamous  shame  for  even  the  rapacious 
and  unscrupulous  gentlemen  who  have  had  the  un- 
trammelled management  of  these  American  offices  in 
their  own  hands  were  the  nett  sums  written  upon  their 
Issued  policies  not  forthcoming  when  called  for  ; 
and,  honestly  reinvested,  there  ought  to  be  a  good 
deal  more  for  old  survivors.  This  Equitable 
Company,  for  Instance,  has  really  done  a  most  riotous 
new  business  in  recent  years,  with  results  which 
ought  to  have  left  some  little  profit  to  the  sur- 
viving policy-holders  even  after  "  James  Hyde  and 
associates,"  with  the  other  officials  of  the  company  and 
hangers-on  like  Mr.  Chauncey  Depew,  had  had  pick- 
ings  and  stealings    to  their  hearts'   content.      Let  us 
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once  more  illustrate  how  things  have  gone  on.     In  the 
four  years  ended  December  31  last  the  Equitable  Com- 
pany claims  to  have  issued'  about  438,000  policies.   This 
is  not  true,  but  that  is  the  figure,  including  5,259  old 
policies  revived,  the  expert  touts  and  canvassers,  the 
board  and  managers,  put  forth  to  stun  us  by.     From 
this  dazzling  total,  however,  we  have  to  knock  off  about 
83,000  policies  which  were  never  taken  up  at  all  during 
these  years  ;  that  is  to  say,  in  order  to  make  a  parade 
of   doing   an  overwhelming   business,    the   mere    pro- 
posals which  ended  in  nothing  were  added  to  the  figures 
of  new  policies  in  some  fashion  issued  each  year  and 
then  deducted  on  the  side  of  policies  lapsed  or  other- 
wise put  out  of  existence.      In  reality,   therefore,  and 
including    old    policies    revived,    the    number  of  new 
policies  accepted  and  paid  upon  during  these  four  years 
appears  to  have  been  about  355,000,  and  of  that  number 
only  about  195,000  may  be  said  to  have  been  left  at  the 
end  of  the  four  years.     Tliis  is  not  a  strictly  accurate 
way  of  putting  it,  but  it  is  sufficiently  so  for  our  present 
purpose,  which  is  to  show  the  remarkable  speed  with 
which   lapse  money   can  be   made    to   accumulate   for 
somebody's — let  us  hope  for  the  enduring  policy-holder's 
partial  benefit.     In  all  policies  to  the  number  of  nearly 
one-half  the  entire  new  business  of  the  past  four  years 
disappeared  within  that   j>eriod,    the    aggregate    loss 
being    164,000,    and    of   this    number  97,533  vanished 
under  the  head  of  policies  lapsed,  33,053  disappeared  as 
policies  surrendered',  while  only  33,709  policies  all  told 
went  off  the  books  ini  the  ordinary  way — by  decease,  by 
maturity,  or  expiry  of  term.     What  moneys  the  com- 
pany made  by  lapses  we  have  no  means  of  knowing. 
Probably  as  a  mere  company  very  little — 5  per  cent,  of 
the   premiums  exacted    perhaps — thanks   to   the   high 
rates  of  commission   paid  to  the  various  agents   and 
hangers-on  whose  business  it  is  to  live  and  grow  fat  by 
lapses.     Nor  do  we  knovi'  how  much  was  made  for  the 
company  by  surrenders  ;  but  the  figures  given  in  the 
various  reports  indicate  that  the  amount  handed  over  to 
the  people  who  surrendered  their  policies,  whether  in  the 
shape  of  cash  down  or  in  paid-up  policies  for  smaller 
amounts  than  those  originally  written,  came  in  the  four 
years  under  review  to  just  one-fourth    of    the    sums 
assured  by  these  surrender  policies.    That  is  the  aver- 
age for  the  period,  and  bearing  in  mind  the  fact  that 
so  much  of  the  business  done  consists  in   short-term 
policies,  one  cannot  very  well  refrain  from  drawing  the 
inference  that  there  might  have  been  a  considerable 
profit  on  this  branch  of  the  business  if  the  harpies  had 
not  intercepted  it  all.     And  the  victims?     "  Oh,  they 
got  what  they  deserved  for  being  so  confiding,"  says 
the  callous  agent. 

The  facts  being  thus,  it  is,  plundering  notwithstand- 
ing, surely  in  no  way  surprising  that  the  surviving 
policyholders  should  find  their  contracts  fully  covered 
by  the  existing  assets.  It  may  be  so.  We  hope  it  is 
so  ;  but  shall  decline  to  abandon  an  attitude  of  healthy 
scepticism  about  the  whole  fabric  until  this  and  other 
smudged  American  offices  doing  what  is  called  "  Life  " 
business  here  consent  to  submit  their  books,  their  affairs 
from  end  to  end,  to  a  strict  actuarial  and  accountants' 
valuation  at  the  hands  of  British  experts  appointed  by 
the  British  policyholders  direct.  In  saying  this  we  in 
no  way  mean  to  cast  doubts  upon  the  ability  or 
thoroughness  of  the  New  York  State  Insurance  Depart- 
ment at  Albany.  What  we  rather  wish  to  convey  is 
that  the  methods  of  handling  life  insurance  business  in 
the  United  States  appear  to  be  so  radically  different 
from  what  is  habitual  here,  the  ideas  of  even  the 
moderately  honest  men  being  so  loose  and  untutored 
on  many  points,  as  to  make  it  impossible  to  know 
whether  the  men  set  to  do  the  work  are  really  capable 
of  estimating  what  the  true  liabilities  of  the  offices  may 
be,  still  less  of  putting  a  safe  or  genuine  value  upon 
the  bulk  of  the  assets.  It  is  therefore  to  be  hoped  that 
policyholders  here  will  not  be  lulled  to  sleep  again  by 
the  soothing  syrups  now  being  deftly  supplied  to  them 
by  their  numerous  counsellors  in  the  Press,  some  of  it 
obviously  advice  offered  at  a  rate  of  remuneration  per- 
haps considerably    higher   than    the  "  dollar  a  line  " 


standard  mentioned  by  one  of  the  witnesses  who  re- 
cently gave  evidence  before  the  New  York  Senate  Comr 
mission.  But  really  those  Yankee  insurance  fellows 
excite  our  admiration,  their  effrontery  and  adroit  cun- 
ning are  so  perfect !  Just  look  at  the  appended  letter 
and  try  to  imagine  yourself  writing  it,  after  what  has 
occurred  in  regard  to  this  Equitable  Life  Company  in 
particular,  and  American  concerns  trading  in  life 
policies  as  a  whole,  after  the  James  H.  Hyde  scandal, 
the  syndicate  deals  and  steals  and  all.  You  could  not 
say  that  the  writer  of  this  letter  is  lying,  and  yet  there 
is  no  real  solid  truth  in  it,  only  an  adroitly  phrased 
simulation  of  ingenuousness.  His  statements,  as  it 
were,  run  parallel  to  the  truth,  but  never  by  any  chance 
merge  therewith.  But  obviously  it  is  on  simulacra, 
make-believe,  brazen  assumption  such  as  this  letter 
discloses — a  letter  sent  to  a  policyholder  who  had  deter- 
mined to  withdraw  and  have  nothing  more  to  do  with 
the  company — that  the  American  concerns  are  going 
to  try  and  face  the  scandals  out.  It  is  just  as  well  we 
should  have  examples  of  their  |>eculiar  methods  in  good 
time.  They  never  have  stuck  at  anything  ;  why  should 
they  now? 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 
UNITED    STATES 

Henry  B.  Hyde,  Founder. 

6,  Princes  Street,  Bank,  London,  E.C., 
October  30,  1905. 

Dear  Sir, — I  am  in  receipt  of  your  favour  of  28th  inst.,  and 
note  your  remarks. 

Holding  the  opinion  you  do  respecting  Mr.  Hyde,  who  is  now 
no  longer  an  officer  of  the  company,  I  would  suggest  that  his 
having  severed  his  connection  should  not  be  made  the  reason 
for  your  severing  your  connection  with  it  as  well,  but  rather  the 
contrarj'. 

You  have  seen  the  Equitable  itself  make  a  protest  against 
certain  things  in  its  administration,  and  successfully  reform  its 
weak  points,  emerging  from  the  ordeal,  after  a  public  criticism 
such  as  few  institutions  could  have  hoped  to  survive,  in  a 
stronger  and  more  prosperous  condition  than  ever  before. 

In  the  course  of  a  few  weeks  you  will  receive  a  circular  from 
our  president  embodying  the  investigation  into  the  society's 
affairs  made  by  the  well-known  accountants  Messrs.  Price, 
Waterhouse,  and  Co.,  of  London,  and  I  think  you  will  be  very 
gratified  at  the  result  then  shown. 

As  you  have  thirty  days'  grace  in  which  to  make  payment  of 
your  premium,  I  would  suggest  that  you  should  withhold  any 
thoughts  of  surrendering  it  until  after  you  have  perused  this 
report,  which  I  expect  will  be  published  very  shortly. 

I  cannot  too  unhesitatingly  assure  you  that  everything  that  has 
recently  happened  has  been  of  great  advantage  to  the  society, 
and  its  policyholders  have  every  reason  to  congratulate  them- 
selves upon  the  firm  stand  taken  by  the  society  in  reforming  its 
administration  and  upholding  the  interests  of  its  policyholders 
at  all  costs. 

Yours  very  truly, 

Reginald  T.  Naish, 

General  Manager. 

After  the  above  notes  uere  written  we  heard  that  a 
meeting  of  Equitable  policyholders  had  been  held,  and 
the  proceedings  at  it  were  rep)orted  in  Wednesday's 
papers.  It  seems  that  Sir  William  Mather,  the  principal 
speaker,  has  been  out  in  the  United  States  and  dili- 
gently, as  is  his  wont,  endeavouring  when  there  to  look 
after  the  interests  of  British  policyholders  in  the  Equit- 
able. He  apj>ears  to  have  satisfied  himself  that  great 
reforms  are  being  instituted,  and  in  spite  of  the  past 
record  of  Mr.  Paul  Morton,  particularly  in  connection 
with  the  Atchison,  Topcka,  and  Santa  Fe  Railroad,  he 
gives  that  gentleman  a  certificate  of  character  of  which 
he  may  well  be  proud.  F"rom  pyersonal  interviews,  Sir 
William  said,  he  had  formed  a  strong  opinion  that  Mr. 
Morton  eminently  possessed  the  great  qualities  which 
were  recognised  in  him  by  President  Roosevelt  and 
all  those  who  had  been  closely  associated  with  him. 
Well,  we  ho{>e  it  will  prove  to  be  so,  and  that  Mr. 
Morton's  promise  of  large  reductions  in  expenses  will 
take  place.  For  all  that,  we  are  not  going  to  abandon 
our  attitude  of  watchful  suspicion,  knowing  the 
strength  of  the  influences  making  for  a  continuance 
of  the  old  rdgime  of  "  graft  "  and  corruption.  And  on 
one  point  we  cannot  agree  with  Sir  William  Mather 
and  other  British  policyholders.  They  seem  to  have 
come  to  the  conclusion  that  if  a  British  director  could 
be  appointed  to  the  board  of  the  Equitable  in  New  York 
all  would  be  well.     The  British  direc'rir  would  have  no 
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more  value  than,  Mr.  Chauncey  Depew  or  any  other 
United  States  director  had  under  the  Hyde  domination 
— not  yet  eliminated,  we  fear.  His  views  would  be  all 
right,  doubtless,  and  his  attitude  most  irreproachable, 
but  his  influence  would  be  nil.  What  we  wish  to  see 
provided  for  is  a  periodical  overhaul  of  the  accounts  of 
all  foreign  or  alien  insurance  offices  doing  business  in 
this  country  by  competent  men,  appointed  not  so  much 
by  their  policyholders  here  as  by  the  Institute  of 
Actuaries,  or  that  body  and  the  Government  together. 
These  alien  companies'  must  be  brought  into  line  and 
into  subjection  to  the  rudimentary  principles  of  honesty 
if  they  are  to  be  allowed  to  continue  to  do  business  here. 


Five  Years  of  Argentine  Railway 
Progress. 

Instead  of  following  usual  custom,  and  confining 
our  review  of  the  Argentine  railway  position  to  a  single 
year,  we  think  it  will  be  useful  if  on  the  present  occa- 
sion the  survey  is  allowed  to  take  a  wider  scope.  About 
live  years  have  now  elapsed  since  Argentina  entered 
upbn  a  period  of  progress  and  prosperity  which,  we  are 
sure,  must  be  quite  without  parallel  in  its  history,  and 
amidst  all  the  gloom  that  has  characterised  the  greater 
part  of  this  time  it  has  been  quite  a  relief  to  turn  to 
a  subject  which  afforded  opportunity  for  a  few  cheerful 
words.  Year  by  year,  or  half-year  by  half-year,  we 
have  been  able  to  speak  of  the  phenomenal  advance 
made  by  the  railways  of  the  country,  and  although  it 
may  be  too  much  to  expect  that  a  time  of  reaction  will 
never  come,  yet  we  think  it  may  be  safely  said  that 
Argentina  will  never  again  experience  a  recurrence  of 
the  depression  that  formerly  threw  the  finances  of  the 
country  into  such  a  state  of  wild  disorder.  The 
administration  is  doubtless  far  from  perfect,  but  so 
far  as  can  be  judged  the  recent  and  present  prosperity 
has  been  taken  advantage  of  to  put  the  internal  affairs 
of  the  country  in  some  sort  of  ordier,  so  as  to  be  pre- 
pared for  a  turn  of  the  tide  ;  and  so  far  as  the  railways 
are  concerned  we  know  that  much  has  been  done  to 
consolidate  and  strengthen  their  positions  by  making 
lavish  contributions  to  reserves  and  keeping  the  systems 
in  a  high  state  of  efficiency.  To  bring  clearly  before 
readers'  minds  the  remarkable  achievements  of  these 
lines  during  the  period  now  under  review  it  will  be 
necessary  to  inflict  upon  them  a  good  many  figures, 
but  they  seem  to  usi  so  instructive  that  their  perusal 
should  amply  reward  the  patient  reader. 

For  example,  in  the  year  ended  June  30,  1901,  the 
Buenos  Ayres  Great  Southern  Railway  gathered  a 
revenue  of  ;^2, 367,000,  but  for  the  twelve  months  ended 
June  last  this  had  expanded  by  very  nearly  ;£■!, 000,000, 
so  that  although  the  expenditure  went  up  in  the  usual 
ratio  of  slightly  less  than  50  per  cent.,  the  nett  profit 
was  larger  by  some  ;^470,ooo.  An  increase  in  the  mile- 
age of  183  partly  contributed  to  these  remarkable  in- 
creases, but  not  materially,  and  it  is  to  real  and  egnuine 
development  of  the  country  that  the  advances  must  be 
considered  due.  The  number  of  passengers  carried 
has  gone  up  just  2,000,000,  taking  up  the  receipts  from 
j£'598,ooo  to  ;^858,ooo,  luggage  and  parcels  traffic  has 
expanded  by  ;^7o,ooo,  and  the  goods  tonnage  by  some- 
thing like  1,100,000  tons.  The  carriage  of  animals  has 
not  increased  to  such  a  notable  extent,  a  sharp  advance 
from  3,333,000  to  4,794,000  being  followed  by  a  shrink- 
age to  3,966,000,  and  we  suppose  it  is  inevitable  that, 
in  some  parts  of  the  country  at  least,  as  agricultural 
pursuits  become  increasingly  popular  the  pastoral  in- 
dustry should  decline.  The  company's  wool  traffic,  for 
example,  has  been  on  the  down  grade  for  some  time, 
but,  always  taking  our  fixed  period  of  five  years,  we 
find  an  increase  in  the  wheat  tonnage  of  802,000  tons 
and  in  maize  of  260,000  tons,  with  other  commodities 
following  up  to  a  less  pronounced  extent.  So  it  is  that 
the  goods  receipts  are  higher  by  ;^56o,ooo.  On  the 
Buenos  Ayres  and  Pacific  the  expansion  in  receipts  has 
reached  ;^463,ooo  by  a  series  of  uninterrupted  ad- 
vances, and  although  the  directors  have  wisely  seized 
the  opportunity  to  spend  lavishly  on  the  system  the  nett 


revenue  has  gained  to  the  extent  of  ;^276,ooo,  so  that 
from  no  payment  at  all  the  dividend  on  the  ordinary 
stock  has  steadily  advanced  to  7  per  cent.,  notwith- 
s(tanding  an  increase  in  fixed  charges  of  ;^'i43,ooo. 
Mileage  in  operation  is  now  1,030  compared  with  617, 
and  besides  building  extensions  the  company  has  fol- 
lowed the  policy  of  absorbing  other  lines  which 
appeared  likely  to  promote  traflic  and  consolidate  the 
system.  In  this  way  it  has  taken  over,  under  guar- 
antee, the  Bahia  Blanca  and  North-Wcstern  Railway, 
giving  it  direct  access  to  the  rapidly  growing  port  of 
Bahia  Blanca,  and  the  Villa  Maria  and  Rufino  Railway. 
Also  the  company  has,  in  conjunction  with  the  Argen- 
tine Great  Western  Company,  interested  itself  in  com- 
pleting, through  the  Buenos  Ayres  Transandine  Rail- 
way, the  great  line  across  the  South  American  Conti- 
nent from  Valparaiso  to  Chile,  and  as  we  have  before 
remarked,  this  railway  promises  to  show  the  most 
consistent  development  during  the  next  few  years. 
Its  gain  in  passengers  carried  ^mounts  to  688,000, 
with  receipts  up  by  ;£,'i  12,000,  and  there  is  likewise  an 
advance  in  the  income  from  luggage  and  parcels  of 
;£.  14,500.  ta  animals  the  increase  has  amountedi  to 
659,000  and  in  goods  over  1,000,000  tons,  and'  between 
these  two  otesses  of  traffic  the  revenue  has  expanded 
by  ;£r49i,ooo.  Grain  traffic  alone  has  gone  up  400,000 
tons. 

On  the  Buenos  Ayres  Western  there  are  also  such 
big  improvements  in  cereals  as  107,000  tons  in  maize 
and  467,000  tons  in  wheat  andi  barley.  The  animal 
traffic  has  risen  by  1,810,000,  the  goods  tonnage  by 
760,000,  and  the  receipts  by  ;£"540,ooo  ;  but,  curiously 
enough,  although  the  passenger  traffic  gave  an  increased 
revenue  of  ;£ri 30,000,  the  numbers  carried  have  fallen 
off  by  about  200,000.  This  is  due  to  a  shrinkage  in 
the  short  distance  traffic  owing  to  the  electric  tramway 
competition  now  very  keen  in  Buenos  Ayres,  a  shrink- 
age which  has  been  made  good,  so  far  as  money  is 
concerned,  by  the  development  of  long  distance  traffic. 
Luggage  and  parcels  improved:  some  ;^22,ooo,  and 
from  all  sources  the  gross  receipts  appear  at 
;^i,5i4,ooo  compared  with  ;^820,ooo  on  tracks  larger 
by  374  miles.  At  the  same  time  the  expenditure  rose 
;^347,ooo  and  nett  revenue  benefits  to  the  extent  of  an 
almost  equal  amount.  On  the  Argentine  Great 
Western  line  the  expansion  in  business,  although 
excellent,  has  not  been  so  phenomenal.  An  increase 
in  gross  revenue  of  ;^i2 1,000  was  accompanied  by  a 
rise  in  expenditure  of  ;^74,ooo,  so  that  the  nett  revenue 
was  no  more  than  ;^47,ooo  larger.  Moreover,  the 
increase  in  mileage  was  very  considerable  at  145. 
Passengers  carried  went  up  from  372,000  tO;  625,000, 
goods  tonnage  from  370,000  tons  to  507,000,  and  the 
animal  carriage  from  47,000  to  90,000,  so  that  the 
passenger  receipts  advanced  ;^24,ooo,  luggage  and 
parcels  a  few  hundreds,  and'  the  goods  income  some 
;^9i,ooo.  The  Entre  Rios  next  comes  under  observa- 
tion, and  it  is  really  very  pleasing  to  observe  the  pro- 
gress this  line  has  made.  Even  now  the  success  it 
obtains  is  very  qualified,  judged  by  the  return  on 
capital,  but  improvement  is  not  done  with  yet,  and:  at 
present  the  line  is  in  a  position  which  three  or  four 
years  ago  few  could  have  considered  possible.  Its 
gross  receipts  have  gone  up  from  ;^9i,ooo  to 
;^i89,ooo,  the  expenditure  from  ;^7o,ooo  to  ;^io6,ooo, 
and  the  net  profit  from  ;^22,ooo  to  ;^83,ooo.  Pas- 
sengers carried  and  the  receipts  therefrom  have  shown 
a  very  solid  increase,  in  goods  the  gain  is  163,000  tons, 
meaning  extra  revenue  of  about  ;^74,ooo,  while  the 
animal  carriage  has  improved  from  only  11,360  to 
140,477. 

This  brings  us  to  the  Buenos  Ayres  and  Rosario 
company,  which  we  have  left  till  last,  because  a  semi- 
annual statement  only  is  issued  at  this  time  of  the 
year,  the  financial  year  being  made  to  end  on  Decem- 
ber 31.  Since  1901,  the  first  of  our  five  years,  the 
Buenos  Ayres  and  Rosario  has  included  also  the  Cen- 
tral Argentine,  so  that  the  rise  in  prosperity  is  not 
quite  so  remarkable  as  it  seems.  It  may,  therefore, 
be  useful  to  first  mention  that  the  roads  in  operation 
are  almost  1,200  miles  longer.     However,  while  in  the 
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first  six  months  of  igoi  the  gross  revenue  was 
;^57g,ooo,  and  in  same  period  of  1902  ;^i,  169,000, 
including-  the  Central  figures,  for  the  opening  half  of 
the  present  year  it  was  ;^i,979,ooo,  so  that  the  com- 
pany has  not  lagged  behind.  Similarly  the  expendi- 
ture has  gone  up  from  ;^3o6,ooo  in  1901  and  ;^662,ooo 
in  1903  to  ;^~992,ooo,  and  the  profit  from  ;£^272,ooo 
and  ;^566,ooo  to  ;^"986,ooo.  Here  our  double  com- 
parisons may  as  well  end,  and  for  the  rest  of  the 
figures  it  will  be  fairer  to  take  the  year  1902  than  igpi, 
because  of  the  great  size  of  the  system  absorbed. 
Revenue  from  passengers  is  now  ;^i30,ooo  larger  than 
it-was  in  1902,  with  an  advance  in  numbers  of  690,000, 
weight  of  goods  has  jumped  from  1,959,000  tons  to 
3,250,000  tons,  and  the  goods  revenue  from  ;^750,ooo 
to  ;^i,352,ooo,  luggage  and  parcels  following  with  an 
improvement  of  ;^^i8,ooo  or  thereabouts. 

That  immense  capital  outlay  has  been  involved  in 
promoting  and  carrying  this  vast  traffic  need  hardly 
be  said,  so  great  indeed,  that  only  long  sustained  pro- 
sperity such  as  the  companies  have  enjoyed,  and  will, 
we  trust,  continue  to  enjoy,  could  possibly  justify  it. 
The  Buenos  Ayres  Great  Southern,  which  we  always 
regard  as  the  premier  line  of  the  Argentine,  leads  with 
an  increase  in  capital  of  about  ;^5,50o,ooo,  involving 
extra  prior  charges  of  ;^2 15,000  a  year,  apart  from 
additional  sums  required  to  maintain  the  ordinary  divi- 
dend at  7  per  cent.,  the  rate  paid  for  seven  years  now, 
and  so  it  is  all  through.  With  the  Buenos  Ayres  and 
Pacific  the  increase  is  in  round  figures  ;^^3,5oo,ooo,  the 
Buenos  Ayres  Western  has  added  close  on  ^£^2, 000, 000, 
the  Argentine  Great  Western  nearly  ;^i,ooo,ooo,  and 
the  Buenos  Ayres  and  Rosario  from  the  end  of  1901 
to  the  end  of  1904  about  ;^i, 500,000.  The  last  named 
company  now  pays  5  per  cent,  per  annum  on  both  its 
ordinary  and  deferred  stocks,  the  Buenos  Ayres  West- 
ern 7  per  cent,  on  the  ordinary  stock,  like  the  Great 
Southern  and  the  Pacific  already  mentioned,  while  the 
Entre  Rios  has  raised  its  preference  dividend  from 
2  per  cent.  tO'  4I.  Happily  there  seems  no  immediate 
likelihood  of  any  company  having  to  recommend  a 
smaller  distribution  to  its  shareholders,  as  business 
continues  to  expand  in  a  most  satisfactory  fashion,  and 
while  the  present  policy  of  prudence  and  caution  is  fol- 
lowed Argentine  railway  stocks  will  probably  continue 
to  enjoy  the  same  high  favour  amongst  investors  that 
they  do  to-day.  As  evidence  of  what  has  been  done 
to  help  to  safeguard  the  future,  the  Buenos  Ayres  Great 
Southern  Company  can  point  to  an  increase  in  its 
reserve  funds  of  over  ;£J'6oo,ooo,  and  the  Pacific  of  over 
;^50o,ooo,  with  more  to  be  added  when  the  absorp- 
tion of  the  Villa  Maria  is  completed.  With  the  Buenos 
Ayres  Western  the  additions  have  been  on  a  still  more 
liberal  scale,  no  less  than  ;^786,ooo  having  been  added 
to  the  accumulations,  and  while  it  is  true  that  the 
savings  of  the  Argentine  Great  Western  show  a 
nominal  decline,  that  is  due  to  the  diversion  of  reserves 
to  the  relief  of  capital.  Since  the  end  of  1901,  and  in- 
cluding the  savings  of  the  Central  Argentine  Company, 
the  Rosario  Company  has  accumulated  reserves  to  the 
amount  of  something  like  ;^i,  100,000,  and  no  matter 
where  one  looks  the  position  gives  evidence  of  greater 
stability  and  strength  than  is  usually  encountered  in 
present-day  finance.  The  companies,  one  and  all, 
are  entitled  to  congratulation  on  the  positions  they 
have  attained,  and  as  yet  there  is  no  sign  that  the  tide 
of  prosperity  and  progress  has  run  its  course,  or  begun 
to  recede. 


Economic  and  Financial  Notes 
and  Correspondence. 

Ten  Months'  Foreign  Trade. 
It  is  to  be  regretted  that  the  date  of  the  Birmingham 
prophet's  latest  inspirational  deliverance  was  not  arranged 
so  that  he  could  expatiate  upon  the  figures  of  our  foreign 
trade  for  October.  It  would  have  been  amusing,  if  not 
instructive,  to  note  what  he  had  to  say  about  a  decrease 
in  the  value  of  our  imports,  and  the  impending  ruin  of 


Kynochs  through  peace.  Failing  his  exposition  of  the 
indications  of  approaching  dissolution  of  an  Empire  this 
shrinkage  might  be  supposed  to  imply,  we  must  accept 
the  facts  without  gloss.  There  is  nothing  alarming 
in  them,  for  the  total  value  of  the  imports  for  the  month 
came  to  ^48,676,41 8,  and  the  decrease  was  only  ;/f 841 ,407, 
or  1*7  per  cent.,  and  exports  went  up  by  ^^3, 923, 869,  or 
nearly  i^^  per  cent,  to  a  total  of  ;^29, 367,556,  and 
the  whole  of  the  increase  was  due  to  exports  ot  manu- 
factures, textiles  alone  giving  an  increase  of  upwards  of 
;£"!, 000,000.  The  reshipments  of  foreign  and  colonial 
merchandise  also  gave  an  increase  of  ^574,437,  or  fully 
10  per  cent,  on  the  figures  for  October,  1904,  the  total 
being  /"6,238,8io.  That  the  decrease  in  the  value  of 
the  imports  was  accidental  may  be  inferred  from  the 
fact  that  it  is  ascribable  principally  to  the  decline  in  the 
value,  of  wheat  and  Indian  corn  imported  during  the 
month.  There  was  likewise  a  decrease  of  30  per  cent,  in 
the  quantity  of  raw  cotton,  and  of  34  per  cent,  in  the 
value  during  the  month  of  October,  and  this  also  may 
be  considered  to  some  extent  accidental,  or  at  worst  an 
indication  that  the  manipulations  of  gamblers  in  the  raw 
material  have  again  tended  to  restrict  the  purchases  of 
British  manufacturers. 

When  we  come  to  the  figures  for  the  ten  months  thus 
far  expired,  the  slight  decline  of  imports  shown  for  last 
month  is  seen  to  be  of  no  account,  since  in  the  current 
year  up  to  the  end  of  last  month  the  excess  value  of 
merchandise  imported  over  the  value  for  the  same  period 
of  1904  was  ;^ii, 188,000.  This  is  less  than  half  the 
increase  in  the  value  of  British  and  Irish  produce  ex- 
ported in  the  same  time,  but  still  a  sufficient  indication  of 
the  vitality  and  profitable  nature  of  our  commerce. 
And  it  is  surely  a  remarkable  fact  that  it  is  not  to  any 
material  degree  with  our  own  Empire  that  the  increase 
has  taken  place  on  either  side  of  the  account,  least  of  all 
on  the  export  side.  Our  supply  of  fresh  beef  has  come 
principally  from  the  United  States  and  the  Argentine 
Republic,  and  in  the  past  month,  at  any  rate,  the  Argen- 
tine Republic  took  the  lead  in  the  supply  of  fresh  mutton, 
for  the  first  time  outstripping  New  Zealand.  On  the 
10  months  New  Zealand  still  leads,  with  consignments 
aggregating  about  1,410,000  cwt.,  but  Argentina  follows 
very  closely  with  1,216,433  <^wt.  AustraHa  has  done  a 
little  better  in  this  line  but  not  much,  and  it  is  only  in 
dead  rabbits  that  the  Australian  and  New  Zealand 
settlements  retain  their  supremacy.  New  Zealand  even 
beats  Belgium  in  that  particular  article  of  export.  In 
spite  of  the  revolution,  Russia  continues  to  send  large 
quantities  of  wheat  to  this  country,  but  there  was  a 
sensible  decline  in  the  past  month,  although  the  total 
for  the  ten  months  is  much  higher  than  we  received 
either  in  1904  or  1903  up  to  the  same  date.  Last  month 
British  India  sent  us  very  much  less  wheat  than  has 
recently  come  from  that  quarter,  but  our  leading  sources 
of  supply  in  the  year  to  date  have  been  that  dependency 
and  the  Argentine  Republic,  each  of  which  has  sent 
us  more   than  21,000,000  cwts.  of  this  one  cereal,  the 

Imports. 


October. 

Inc.  (+)   or 
Dec.  (-) 

in  1905  as  coifc 

pared  with 

1904. 

1903.                 1904. 

jgos- 

General  merchandise 
Gold      ..        :. 
Silver 

47,758,188 

2,851.776 

878,405 

£ 
49,517,825 
3.186,939 
578,355 

£ 
48,676,418 
2,316,832 
850,680 

—  841,407 

—  870,107 
+       272,325 

51,488,369 

53,283,219 

51,843.930 

—    1,439,289 

Exports. 

October. 

Inc.  (  +  )  or 
Dec.  (— ) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

£ 

25,861,180 

6,381,437 

3,320,746 

844.045 

£ 

25,443,687 

5,661,373 

6,235,109 

29,367,556 
6,235,810 

3,oi6,gio 

I.Ii6.785 

+    3,923,869 
+        574.437 
—    3,218,199 

Silver 

+        343,323 

36,407,428    j     38,143,631 

39,767,061 

+     1,623,430 
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Imports. 


Ten  Months  ended  October  31. 

Inc.  (4- lor 
Dec.  (-) 
in  1905  as  com- 
pared with 
1904. 

>903. 

1904. 

»903. 

General  merchandise. 
Gold  

441,904,658 
23.699,678 
7,911,904 

447.875.447 
27.958,8«9 
9,921,230 

459.063.82q 
32,061,624 
10,635,533 

4-  11,188,382 
+    4,102,735 

Silver 

473.516,240 

485.755.566 

501,760,986 

+  16,005,430 

Exports. 


Brit.  &  Irish  Produce 
For.  andCol.  U'dse.. 

Gold      

Silver 


Ten  Months  ended  October  31. 


1903. 


£ 

243.239.985 

58.931,328 

20,080,221 

8,608,267 


330.859.801 


1904. 


246,632,475 
58,168,577 
24,719,722 
11,057,901 


340,578,675 


1905. 


£ 

271,763,124 

64.012,454 

25.569,643 

>i.794.92» 


373.140.t43 


Inc.  f+)  or 

Dec.  (— ) 

in  i905ascom 

pared  with 

1904. 


4-  25,130,649 

-i-  5,843.877 
+  849,921 
+       737.321 


+  32,s6l,4C8 


Visible  Balance  of  Trade. 

October. 

Inc.  (+)or 
Dec.  (-) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Imports 

Exports 

51,488,360 
36407.428 

53.283,»i9 
38,143.631 

51.843.930 
39,767,061 

-    I,439»«89 
+     1,623,430 

Excess  value  of  iro- 1 
pons  over  exports  ( 

15.080,941 

15.139J88 

12,076,869 

—    3.062.719 

TenMc 

jnths  ended  Oc 

tober  31. 

Inc.  (+)or 

Dec.  (— ) 

in  1905  as  com 

pared  with 

1904. 

J903- 

1904. 

1905. 

Imports 

Exports..       '.. 

£ 
473.516.240 
330.859,801 

485.755.566 
340.578.675 

501,760,986 
373,140,143 

4-  16,005.420 
+  32,561,468 

Excess  value  of  im- 1 
ports  over  exports  1 

142,656439 

•45,>76,89i 

128,620,843 

—  16,556,048 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  "  values. 

Argentine  Republic  leading  slightly  with  about  300,000 
cwts.  more  than  India.  Australia  has  also  come  to  the 
fore  as  a  source  of  supply,  beating  for  the  time  being  the 
United  States  and  Canada  taken  together. 

It  is  somewhat  difficult  to  account  for  the  increase 
shown  in  our  exports,  because  one  can  never  be  quite 
sure  how  much  of  the  augmented  trade  comes  from  the 
borrowings  of  our  customers  in  our  market.  The 
enlarged  business  with  Japan,  for  example,  in  textiles  of 
all  descriptions  and  in  machinery  could  not  have  taken 
place  but  for  the  war  and  the  war  loans.  These 
transitory  increases,  however,  are  of  no  particular 
account  in  relation  to  the  aggregates  of  our  business, 
for  it  is  a  world-wide  trade,  thanks,  we  must  never 
forget,  to  the  freedom  with  which  our  merchants  and 
manufacturers  are  allowed  to  carry  it  on  ;  and  in  some 
parts  of  the  world  we  are  always  getting  compensation 
for  checks  or  recoils  in  others.  All  branches  of  our 
business  have  shown  a  tendency  to  improve  during 
the  current  year  in  continuation  of  the  improvement  of 
the  two  years  preceding,  and  some  weak  spots  have  been 
eliminated  so  that  the  aspect  of  our  export  business  as 
a  whole  has  seldom  looked  more  healthy  than  it  does  now. 
The  export  of  new  ships,  for  example,  has  recovered, 
and  the  total  value  for  the  expired  10  months  of  this  year 
exceeds  that  of  either  of  the  preceding  years.  Our  ex- 
ports of  machinery  also  keep  up  well,  and  show  increases 
with  customers  outside  the  Empire,  especially  countries 
in  Europe,  which  are  altogether  satisfactory ;  but  it  is 
in  our  unrivalled  cotton  industry  that  the  most  re- 
markable expansion  of  business  continues  to  be 
shown,  and  it  is  an  expansion  provided  by  foreign 
countries  almost  alone — foreign  countries  and  India. 
Australia  has  imported  a  little  more  cottons  to 
date  this  year  than  last,  but  New  Zealand  has  taken 
less,  and  also  Canada.  We  have,  however,  sent 
larger   quantities    of  cotton   tissues   to   Germany,  the 


Netherlands  and  Belgium,  to  Italy,  Turkey,  Egypt, 
Foreign  West  Africa,  Dutch  East  Indies,  the  Philip- 
pine Islands,  to  China  and  Japan  notably,  to  the  United 
States  of  North  America,  Peru,  Chile,  and  Uruguay. 
Business  has  also  been  better  with  British  West  and 
South  Africa,  but  the  trade  revival  is  substantially,  and 
in  the  main  with  customers  still  outside  the  charmed 
circle  of  the  British  dominions,  and  the  same  holds  good 
of  woollen  fabrics,  for  which,  however,  Canada  ranks 
amongst  our  best  customers,  if  not  as  the  very  best  after 
the  United  States,  which  continues  to  be  the  largest 
buyer  by  far  of  worsted  goods.  But  the  tariffites  would 
pnt  an  end  to  all  that  sort  of  unlicensed  and  toll-free 
prosperity. 

Anti-Jewish  Outbreaks  in  Russi.\. 

Well  may  the  Jews  here  complain  of  the  apathy  dis- 
played by  the  British  public  towards  these  ghastly 
tales  of  murder,  robbery,  and  every  form  of  outrage 
perpetrated  on  men  of  their  race  throughout  Russia, 
but  especially  in  Odessa  and  neighbourhood.  We 
have  gone  through  the  City  day  after  day  since  the 
tales  of  these  massacres  began  to  appear  in  the  Press, 
and  nobody  has  ever  sfK>ntaneously  alluded  to  them. 
The  whole  story  appears  to  have  been  passed  by  with 
the  utmost  indifference.  Are  we  to  infer  from  this  that 
the  English  people  have  become  callously  indifferent  to 
suffering,  or  that  "Jew  baiting"  is  tacitly  approved 
by  them?  We  think  not.  The  indifference  is  less 
complete  than  it  appears,  and  arises  much  more  from 
a  disposition  to  doubt  the  truth  of  these  tales  than  from 
any  dislike  to  the  Jews  or  sympathy  with  their  perse- 
cutors. The  tales  are  so  horrible  that  the  average 
mind  absolutely  refuses  to  admit  their  truth,  and  un- 
doubtedly there  has  been  systematic  exaggeration  in 
the  reports  of  atrocities  sent  to  the  newspapers  of 
Western  Eurof>e  by  correspondents  in  Russia.  The 
events  in  Petersburg  last  January  were  exaggerated  ; 
horrible  enough  they  were,  but  not  so  utterly  demoniac 
as  we  were  led  to  suppose.  Therefore,  people  say, 
there  must  be  an  immense  amount  of  exaggeration  in 
these  tales  of  riots  and  massacres  of  Jews  in  Russia, 
particularly  in  Southern  Russia.  We  hope  this  view 
may  prove  to  be  the  correct  one,  but  all  the  same, 
enough  must  have  occurred  to  enlist  the  sympathies  of 
every  lover  of  liberty  on  the  side  of  a  persecuted 
people.  It  is  not  the  Russian  civil  or  civilised  popula- 
tion which  has  been  or  is  now  systematically  mas- 
sacring the  Jews,  nor  is  the  Jew  being  pursued  by  the 
rabble  for  his  alleged  vices.  His  enemies  are  the  mem- 
bers of  the  bureaucratic  Government  and  their  ignorant 
tools,  and  the  Jew  is  being  hunted  down  and  murdered 
in  revenge  by  agents  of  a  form  of  government  which 
we  hope  is  passing  away  in  Russia  for  ever.  In  other 
words,  it  is  for  his  best  qualities,  his  patriotism,  his 
acuteness  of  intellect,  his  resistance  to  tyranny,  his  un- 
quenchable love  of  education  and  unresting  pursuit  of 
civilised  ideals  that  the  Jew  is  being  punished  by  the 
old  horde,  slain,  deprived  of  his  possessions,  in  so 
many  parts  of  Russia  to-day.  Had  he  been  only  the 
vicious  creature  presented  to  us  in  so  many  of  the 
officially-inspired  writings  of  the  Western  Press,  the 
Russian  bureaucrat  and  his  tools  would  never  have 
molested  him  or  the  rabble  been  stirred  up  to  compass 
his  ruin.  It  is  rather  because  of  his  virtues,  of  his 
keen  intellectual  sympathies,  his  humanity,  and  his 
unresting  efforts  in  the  cause  of  liberty  that  the  Jew 
is  suffering  in  Russia  to-day.  That  surely  entitles 
him  to  the  sympathy  of  all  classes  in  this  country, 
and  we  hope  means  may  be  found  to  express  the  feel- 
ings excited  in  the  minds  of  the  English  people  by 
these  horrible  atrocities  with  an  emphasis  and  unani- 
mity that  may  force  even  the  Russian  bureaucrat,  still 
fighting  for  his  supremacy,  to  hold  his  hand. 

Council  of  Foreign  Bondholders'  Report. 

This  is  published  a  good  deal  later  than  usual  owing 

mainly   to   the  late   receipt   of  some  of  the   materials 

necessary  to  bring  the  report  up  to  date,  and  it  seems 

that  in  future  the  issue  will  not  be  made  until  the  early 
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part  of  each  calendar  year,  so  as  to  bring-  the  informa- 
tion  up  to   the  end   of  the  preceding  year.        Conse- 
quently the  thirty-third  annual  statement — the  present 
one  is  the  thirty-second — will    cover    a    period    of   15 
months  from  October  i,   1905,  to  December  31,   1906. 
So  much  explained,  we  can  now  proceed  to  say  a  few 
words  regarding-  the  council's  achievements  in  bring- 
ing defaulting  countries  and  states  to  book  during  the 
past  year,  and  it  is  satisfactory  to  find  that  a  certain 
measure  of  success  has  attended  the  efforts  of  Lord 
Avebury  and  his  band  of  not  very  heroic  lieutenants. 
At  the  time  of  the  publication  of  the  last  report  there 
were    six    Spanish-American    debts    in    default,    viz.  : 
those  of  Colombia,  Costa  Rica,  Guatemala,  Honduras 
and   Venezuela,  and  the  Buenos  Ayres  Cedulas,   and 
unhappy  holders  of  the  external  debts  of  two  of  these 
countries  have  been  overjoyed  to  find  them  returning  to 
the  paths  of  honesty  and   modified   rectitude.     These 
are  Colombia  and  Venezuela,  whose  defaults  have  been 
settled    on    terms    which,    all    things    considered,    the 
Council  thinks  may  be  regarded  as  fair,  especially  in 
the  case  of  Colombia.      But  the  council  is  always  very 
easily  pleased.     At  the  present  time  negotiations  are 
proceeding  for  a  settlement  of  the  Costa  Rica  debt,  and 
also  of  the  Buenos  Ayres  Cedulas,  and  we  concur  in 
the  hope  that  arrangements  may  be  effected  in  both 
these  cases  in  the  near  future.     At  one  time  agreement 
seemed  very  near  in  connection  with  the  Costa  Rica 
debt,   but  the  thing  broke  down  at  the  last  moment, 
and   as   a  new  government   has   come  into  power  no 
further  progress  is  possible  until  Congress  assembles 
in  the  spring  of  next  year.      No  subject  has  been  more 
widely  discussed  during  the  past  few  months  than  the 
Buenos  Ayres  Cedulas  business.     Since  the  collapse  of 
what  is  known  as  the  Bemberg  scheme    owing  to  in- 
sufficient support,  a  lot  of  new  facts  of  a  very  startling 
character  have  come  to  light,  and  both  the  National 
and  Provincial  Governments  have  been  charged  with 
concealing  heavy  indebtedness  which  they  are  said  to 
have  incurred  to  the  Mortgage  Bank.      So  far  as  we 
can   judge,   the   stories  current   in  the   Argentine  and 
here   have  more   than   a  substratum   of   truth   behind 
them,   and  'evidently   the  Stock   Exchange  thinks   the 
same,  as  these  Cedulas  have  been  made  the  medium  of 
such  a  vigorous  gamble  that  during  the  past  year  the 
price  must  have  pretty  well  doubled.     Whether  there 
is  just  reason  for  the  optimism  that  current  quotations 
imply  it  is  very  hard  to  say,  and,  to  use  the  words  of 
the  Council,  "  until  more  definite  information  has  been 
received   it   is   difficult  to  estimate   what   effect   these 
alleged  revelations  are  likely  to  exercise  On  the  posi- 
tion and  prospects  of  the  Cedula  holders."     Not  only 
Cedulas  but   the  market  value   of  all   other   Spanish- 
American  securities  have  shown  extraordinary  appre- 
ciation during  the  past  year,   and  although  we  know 
they  must  not  be  considered  as  other  than  illustrations 
these   days,    the   following   figures   are   without  doubt 
very  instructive  : — 


Colombia  . . . , 
Costa  Rica  A 
Costa  Rica  B 
Guatemala  . . 
Honduras. . . . 
Nicaragua    . . 

Paraguay 

Uruguay  . . . . 
Venezuela    . . 


I90I. 

igo2. 

•4 

l8 

16J 

24 

15 

19 

13 

274 

5 

5* 

574 

66J 

23 

27 

49J 

55i 

26 

29 

1903. 


24J 

22 

19 
21 

5i 
60J 
29 
58S 
32I 


1904. 


24 
26 

19J 

24 

6 

59 
35 
594 
42 


1905- 


44 
56 
46 

393 

13 

79 

50 

72 

51 


Up  to  the  present  it  cannot  be  said  that  there  is 
much  justification  for  the  rise  in  the  bonds  of  Guate- 
mala and  Honduras,  the  latter  making  not  the  slightest 
attempt  to  abide  by  its  obligations,  while  the  former, 
if  anything,  acted  in  a  more  wanton  fashion,  simply 
fooling  the  bondholders  by  coming  to  an  arrangement 
which  it  had  not  the  slightest  intention  of  carrying 
through.  What  seems  to  be  an  unwarrantable  inter- 
ference by  the  United  States  with  the  affairs  of 
Santo  Domingo — with  that  State's  permission  it  must 
be  admitted — appears  to  have  been  prejudicial  to  the 


interests  of  the  English  holders  of  Santo  Domingo 
bonds,  and  it  is  a  significant  fact  that  while  President 
Roosevelt  is  always  ready  to  tub-thump  with  regard 
to  the  proper  interpretation  of  the  Monroe  Doctrine 
and  its  bearing  upon  defaulting  republics,  he  cannot 
see  his  way  clear  to  cause  the  Republic  of  Panama, 
which  separated  itself  from  the  rest  of  Colombia  at  his 
instigation,  to  assume  its  proper  proportion  of  the 
Colombian  debt.  Happily  against  all  this  can  be  re- 
corded the  faithful  fulfilment  of  obligations  by  Uru- 
guay, Nicaragua,  and  Paraguay,  and  we  learn  that 
the  final  payment  on  the  debentures  of  the  Ituana  Rail- 
way by  the  Brazilian  Government  brought  to  a  con- 
clusion a  settlement  which  the  debenture  holders  can- 
not but  regard  as  eminently  satisfactory.  But  even 
now  much  remains  to  be  done,  and  although  the  sum- 
mary of  principal  loans  in  default  as  shown  bielow  has  a 
much  better  appearance  than  it  had  twelve  months 
back,  we  fear  a  long  time  must  elapse  before  the 
publication  of  this  little  table  can  be  dispensed  with 
altogether : — 

S0MMARY  OF  Principal  Loans  in  Drpadlt  in  1903-1964. 


States. 

Approximate 

Principal 
Outstanding. 

Approximate 
Interest 
Arrears. 

Argentine  Municipal  Loans    

Do     Provincial  Cedulas 

Costa  Rica 

Former  Confederate  States    

£ 

793,600 

•14,458,853 

2,000,000 

2,418,800 

1,482,800 

5.398.570 

184,432 

1,400,000 

4.047.874 

£ 

714,220 

600,000 
6,857,298 

385.528 
15,216,512 

Louisiana  (Certificates)   

Mississippi 

4,810,000 

West  Virginia    

Total    

31,184,929 

28,583,558 

*  Including  interest  to  December  31,  1903,  in  arrear. 

Sweetmeat  Automatic  Delivery  Company. 
It  would  be  useless  to  attempt  a  comparison  of  the 
latest  report  and  accounts  of  this   misguided   venture 
with  those  of  the  previous  year,  because  the  whole  of 
the  latter  period  was  devoted  to  reorganisation  and 
clearing  up,  so  that  the  twelve  months  under  review 
really  constituted  the  commencement  of  a  new  era.  Glad 
are  we  to  say  that  the  statement  just  issued  gives  pro- 
mise of  slightly  better  times  ahead^ — better,  that  is,  than 
seemed  likely  only  a  short  year  ago,  but  there  can  never 
be  a  return  to  the  glorious,  if  fictitious,  prosperity  of 
Edward   Hore's  best  days,   and,   though  they  may  do 
something  to  prevent  the  complete  collapse  which  at 
one  time  threatened  the  enterprise,  the  present  chair- 
man and  deputy-chairman,  Mr.  Geo.  A.  Touch  and  Mr. 
W.  Capel  Slaughter,  will  never,  we  fear,  find  this  com- 
pany a  means  of  enhancing  their  reputations,  despite 
their    previous     remarkable     successes    in    swimming 
through    turbid   waters.      Notwithstanding    a    further 
falling  off  of  upwards  of  ;^i 5,000  in  the  takings  of  the 
machines,  the  nett  profit  for  the  past  year  increased  by 
;^3,i26  to  ;^20,366,  the  gross   revenue  having  been 
;^io4,r37,  including  profit  from  the  wholesale  business, 
and'  the  total  outgo  ;£^83,77i,  striking  items  of  expendi- 
ture being  rents  and  commission  ;^42,323,  wages  and 
salaries,     including     repairs,     ;^23,9go,     depreciation 
;^4,866    and    directors'    fees    ;£i'2,ooo.      The    reduced 
takings  are,  it  seems,  to  a  great  extent  attributable  to 
the  heavy   decline  in  the  receipts   from   the  stamping 
and  non-delivery  machines,  but  the  outlook  as  regards 
the  former  appears  more  promising,   as  the  directors 
have  completed  arrangements   for  the  control  of  the 
commercial  rights  for  Great  Britain  in  these  stamping 
machines,   and  some  have  already  been  sold  to  large 
manufacturing  and  engineering  businesses.     In  other 
directions,   too,   there  are  encouraging  signs,  as  sub- 
stantial reductions  have  been  effected  in  working  costs, 
rentals  on  the  railway  platforms  have  been  materially 
reduced,  and,  thanks,  perhaps,  to  the  introduction  of 
new  kinds  of  sweetmeats  more  suitable  to  the  public 
taste,  the  takings  of  the  machines  have  lately  been  pick- 
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ing  up.  Then  the  wholesale  department,  carried  on 
under  the  name  of  Reeves,  Limited,  has  shown  satisfac- 
tory progress,  the  directors  say,  a  substantial  expansion 
in  turnover  being  accompanied  by  increased  profits,  not- 
withstanding the  unfavourable  price  of  sugar  during 
the  greater  part  of  the  period  under  review.  Moreover, 
the  indications  for  the  current  year's  trading  are  hope- 
ful. Last  year  the  company  carried  forward  a  credit  of 
;^g,627,  and  this,  added  to  the  profit  now  brought  out, 
gives  a  total  of  ;^23,8g5.  From  it  the  board  has  de- 
cided to  pay  the  shareholders  a  dividend  of  2^  per  cent. 
or  6d.  per  share,  absorbing  ;^9,627,  adding  ;^io,ooo 
to  the  reserve  and  carrying  ;^4,268  to  the  current  year. 
The  new  reserve  will  now  stand  at  ;^i5,ooo — the  old 
one  of  over  ;^20o,ooo  disapjjeared  in  making  good 
capital  deficiencies — ^and  while  the  directors  put  more 
to  the  accumulations  than  they  distribute  in  dividends 
there  cannot  be  much  cause  for  complaint.  The  good- 
will and  patents,  machines  and  fittings  are  now  in  the 
balance-sheet  at  ;^20o,ooo,  and  the  directors  have  given 
a  promise  that  all  additions  will  come  fromi  revenue.  In- 
vestment in  Reeves,  Limited,  the  wholesale  business,  is 
entered  at  ;;^i 35,000,  and  the  company  has  an  excellent 
supply  of  liquid  assets,  as  although  sundry  creditors 
reach  ;^i  1,997  against  ;^2,io9  due  by  debtors,  there 
are  high-class  investments  and  cash  of  £^7,0^7,  in- 
cluding ;^i5,ooo  in  Irish  Land  and  Transvaal  Govern- 
ment stocks  held  on  account  of  reserve.  Plant  and 
machinery,  tools,  fixtures,  &c.,  are  considered  worth 
;^8,o86  and  the  stock  of  sweets,  cigarettes,  &c.,  is 
valued  at  ;^i  1,753. 

Agency  Land  and  Finance  Company  of  Australia, 
Limited. 

The  accounts  of  this  company  are  brought  down   to 
June  30  last,  which  is  quite  meritorious,  and  in  their 
report   the  directors  say  that  they  have  been  able  to 
pay  off  an  instalment  of  ^-24,115  due  on  the  debenture 
debt  on  July   i   last  without  making  any   further  call 
upon  shareholders.      This  also  is  meritorious   if  they 
provided  the  money  without  borrowing,  and  we  trust 
the  security  of  the  remaining  debenture-holders  was  in 
no  way  impinged  upon  by  this  transaction.      They  were 
able  to  make  the  payment,  the  directors  say,  owing  to 
the  realisation  at  a  satisfactory  price  of  an  important 
property  belonging  to  the  company.     Has  it  many  more 
assets  of   this   description,   and  what   will   the  share- 
holders have  left  after  the  debentures  are  paid?     Are 
the  accounts  real   in   the   matter  of  revenue  and  ex- 
penditure? is  another  question  which  may  be  asked. 
The  directors  say  that  they  have  again  this  year  "  only 
ih  a  few  cases  taken  interest  on  advances  to  the  credit 
of  profit  and  loss. "    What  is  the  meaning  of  that  sen- 
tence?     Has   the    interest    not   been    received?       We 
judge  not,    by   the   succeeding   sentence,    which    runs, 
"  The  difference  between  receipts  and  expenditure  on 
the  foreclosed  properties,  which  shows  a  surplus,  has 
been  applied  in  reduction  of  the  book  values  of  these 
accounts."   Presumably,  had  interest  been  earned  there 
would  have  been  no  reduction  in  these  book  values. 
However,    the    number    of    sheep  on  the  company's 
stations  has  considerably  increased  by  lambings,   and 
the  increase  has  not  been  taken  into  account  in  the 
figures  for  the  past  year  ended  June  30,  which  is  indeed 
self-denial !     The  balance-sheet  tells  very  little  beyond 
the  fact   that  ;^36,822   had  been  received  during   the 
yfear  upon  realisation  of  assets  and  ;^3,025  from  calls 
paid  by  shareholders.     Then  ;^24,220  was  paid  out  to 
redeem  debenture  stock  and  ;^io,429  disbursed'  as  de- 
benture interest.     The  advances  on  land,  stations-,  and 
stock,   together   with   foreclosed    properties,    figure  at 
;^336.97o,  l<iss  ;^ioo,ooo  "  written  off"  against  profit 
and  loss  for  depreciation,  but  the  balance  at  the  debit 
of  profit  and  loss  is  now  ;^234,  198,  and  there  is  a  con- 
tingent liability  of  ;^52,28o  on  guaranteed,  mortgages. 
Uns«:ured  creditors  figure  for  ;^24,i9i,  and  the  total 
liability   of  the  company    on    debenture   stock    is   still 
;^2 17,035.      The  year's  business  seems  to  have  been 
wbrked  so  far  as  ordinary  revenue  and  expenses  were 
COf|cerned  at  a  loss  of  ;^io,  148  ;  that  is  to  say,  the  de- 


benture stock  interest  was  not  earned.  Well  may  the 
chartered  accountants  who  audit  express  their  inability 
to  give  any  opinion  as  to  the  adequacy  of  the  provision 
made  for  losses  accrued,  but  there  is  still  enough  money 
to  pay  the  directors'  fees  and  sundry  law  costs,  so  the 
story  will  be  continued  a  little  longer. 

Our   Model  Trust. 

PLEASE  NOTE. — To  prevent  misconception  about  these  trusts  we 
have  to  state  that  they  are  never  drawn  up  to  further  private  or 
personal  interests.  When  this  Review  zvas  started  in  1892,  we  gave 
a  pledge  thai  it  would  never  be  used  to  "  work  the  market  "  in  any  sense, 
and  that  pledge  has  been  faithjully  kept ;  therefore  neither  the  con- 
ductors nor  any  brokers  or  speculators  in  the  City  have  any  interest  in 
the  stocks  named  in  our  "model  trusts"  the  stocks  in  which  are  selected 
week  by  week  wholly  on  their  intiinsic  qualities  as  Jar  as  knoum,  and 
we  publish  the  selections  solely  as  a  guide  to  serious  investors  in  using 
their  own  judgment,  not  as  a  means  of  working  off  upon  the  public 
stocks  bought  and  held  for  the  rise. 

The  question  of  yield  is  one  which  troubles  investors 
greatly,  and  with  many  of  them  the  aim  is  to  get  as  high 
a  return  as  possible  consistent  with  a  reasonable  prospect 
of  safety  for  their  capital.  To  these  the  undernoted 
selection  may  therefore  appeal,  as  it  contains  two  first 
charge  securities,  which  may  be  considered  to  give  it 
stability,  while  by  the  inclusion  of  two  rather  more 
speculative  things,  the  yield  is  brought  up  to  about 
£5  35-  3d  per  cent.  Cordoba  Central  Buenos  Ayres 
Extension  debentures  are  the  issue  recently  made  for  the 
purpose  of  building  a  line  from  Rosario  to  Buenos  Ayres 
andinterestonthemis  guaranteed  by  the  Cordoba  Central 
Company  until  October  15,  1912.  After  that  date  they 
become  entitled  to  two-thirds  of  the  surplus  profits  after 
5  per  cent,  has  been  paid  on  the  ordinary  shares,  and 
should  Argentine  progress  continue  on  the  same  scale 
as  during  the  past  few  years,  an  improvement  in  capital 
value  may  be  looked  for,  especially  as  the  bonds  can  be 
redeemed  at  no  after  1917.  William  Beardmoreand  Co. 
are  a  firm  of  shipbuilders  and  engineers  in  which  Vickers, 
Sons,  and  Maxim  have  a  large  interest,  and  so  far  as 
can  be  judged  from  the  particulars  made  public,  they 
seem  to  do  an  enormous  business.  The  Linoleum 
Manufacturing  Company  has,  we  believe,  a  very  good 
business,  and  although  its  profits  have  fluctuated  some- 
what widely  during  the  past  few  years,  it  is  not  over- 
capitalised, and  the  shares  should  be  safe  enough. 
Nobel  Dynamite  Trust  is  a  parent  concern  dealing 
through  subsidisary  companies  throughout  the  world, 
and  as  its  products  are  indispensable  to  the  mining 
industry,  to  say  nothing  of  the  other  uses  for  dynamite, 
jt  appears  bound  to  prosper. 


Nominal 
Amount. 

Price. 

Divi- 
dend. 

;^ioo  Cordoba  Central   Buenos  Ayres 
Extension  Debentures 

£ 

100 
100 
100 
100 

£ 

102J 
1055 
280 
180 

£  s.d. 
500 

;f  100  Wm.  Beardmore  and  Co,  Debs. . 
20  Linoleum  Manufacturing  Co.  Shares 
10  Nobel  Dynamite  Shares 

4  10    0 
15    0    0 
10    0    0 

400 

668 

34  10    0 

Simmer  and  Jack  Proprietary  Mines. 

Once  more,  gleefully  cry  the  directors  of  the  Simmer 
and  Jack,  our  mine  has  become  the  premier  gold  pro- 
ducer on  the  Rand.  This  is  nothing  to  boast  of,  seeing 
that  it  has  a  mill  of  320  stamps,  and  the  shareholders 
are  not  sensibly  benefited  by  the  thousands  of  tons 
mined.  Huge  profits  are  earned,  it  is  true,  but  owing 
to  the  intolerable  quantity  of  water  in  the  capital  the 
dividend  is  only  5  per  cent.,  and  the  nett  yield  on  the 
market  price  a  mere  £"3  6s.  6d.  It  may  be  one  of  the 
largest  gold  producers,  and  its  profits  may  be  compa- 
ratively large,  but  it  is  one  of  the  tiniest  dividend  payers. 
Investors  do  not  put  their  capital  into  such  a  mine 
to  be  satisfied  with  the  reflected  glory  of  helping  to 
run  the  greatest  producer  on  the  Rand.  They  desire  to 
get  a  decent  return  on  their  investment,  to  make  some- 
thing out  of  it,  but  what  will  it  profit  those  who  bought 
at  the  high  figures  in  the  past  ?  Even  at  i|  the  share  is 
much  too  dear.     At  los.  each  one  might   risk    buying 
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them,  for  a  return  of  10  per  cent,  is  not  too  much   to 
cover  all  the  risks.     On  current  dividends  the  shares  are 
inflated  at  ij,  yet  even  in   this  year  of  depression  they 
have  been  as  high  as  £2^.     The  financial  year  ends  on 
June  30.     In  July,   1904,  150  stamps  were  running,  in- 
creased to  170  in  September.     In  the  following  October, 
in   consequence   of  the  changes  due  to  the  arrival  of 
Chinese,   25   stamps   had   to  stop  working,  but  subse- 
quently the  number  in  operation  was  again  increased,  and 
by  February   last  the  full  battery  of   320  stamps  was 
running.       Taking    the    whole  year  the   average   was 
250  stamps,  which  crushed  475,181    tons,    for  a   yield 
of   121,794   ozs.    from   the    mill.     The    cyanide  works 
treated  341,809  tons,  the  slimes  plant  88,171  tons,  whilst 
by-products  gave  435  ozs.,  making  a  total  output  from 
all  sources  of  180,637  ozs.,  averaging  7.60  dwts.  per  ton. 
The  value  was  ^760,323,  equal   to  £1    12s.  per  ton ; 
expenditure  amounted  to  ;^553,689,  or  £1   3s.  3d.  per 
ton,  leaving  a  profit  of  £"206,633,  or  only  8s.  8d.  per  ton. 
Rents,  transfer  fees,  &c.,  gave  £"8,316,  increasing  the 
profit  to  £"218,080.      A  sum  of   £"1,826  is  written    off 
demolished  buildings,   the    profits   tax   for    two    years 
takes    £"15,710,    interest,    commission    and    exchange 
absorb    £"1,305,    and    a    balance    of  £"199,239    is    left 
as   clear    profit    to   add     to    the    credit    of    £"150,047 
brought    from    1904.      The  two  dividends    of    2^  per 
cent,  each  take  £"150,000,  £"143,254  represents  revenue 
appropriated    for    capital     purposes     during    the    last 
two  years,  £"15,000  goes   to  reserve  for  additions  and 
renewals«to  machinery  and  plant,  and  after  debiting  the 
account  with  £"1,825  as  difference  in  respect  of  contracts 
for   machinery  and   mining   commodities    entered   into 
during  the  war,  a  balance  of  £"39,207  remains  to  carry 
to  the  current  accounts.  The  above  reserve  now  amounts 
to  £"152.075  after  writing  off  £"19,822  during  the  year, 
and  this  is  represented  by  an  investment,  the  character 
of  which  is  not  disclosed,  of  a  book  value  of  £"129,397. 
There  is  another  reserve  account  of  £"916,031,  of  long- 
standing  and   consisting   practically   of  premiums,  the 
major  portion   of   which  is  sunk  in   the  mine.       With 
all     its     wealth    the    company    has    had    to    borrow 
£■58,000  from    the    London    Joint    Stock    Bank,    owes 
£■106,747  on    open  accounts,  and  at   the   date   of  the 
balance-sheet  had  not  paid  the  final  dividend  of  £"75,000 
nor   the   year's  profit  tax   of  £"9,819.     All  the   cash   it 
could   display   was  £'13,368,  with    debtors    down    for 
£■47,188,  bills  receivable  amounting  to  £"18,716,  and  gold 
ill  transit  £"17,151.     This  means  that  the  money  for  the 
dividend  would  have  to  be  borrowed,  but  the  directors 
had  some  good  shares  to  pledge.    The  company  possesses 
2,909  ;^i  shares  in  the  South  Rose  Deep,  64,959  South 
Geldenhuis  Deep  shares,  28,000  General  Electric  Power 
shares  and  others  in  the  Rand  Mutual  Assurance  Com- 
pany, the  Witwatersrand  Native  Labour   Association, 
and  the  Chamber  of  Mines  Labour  Importation  Agency, 
the  cost  of  which  is  entered  in  the  books  at  £"209,666. 
Profits  may  be  increased  in  the  futureshould  the  320 stamps 
be  kept  regularly  at  work,  which  will  depend  upon  the 
willsjof  the  Chinkees.  Costs,  we  are  told  by  the  consulting 
engineer,  have  been  recently  reduced  to  20s.  7d.  per  ton, 
but  it  is  doubtful  if  the  increase  in  earnings  will  be  con- 
siderable enough  to  enable  more  than  i  or  2  per  cent. 
to  be  added  to  the  dividend.  For  2  per  cent,  will  require 
an  extra  £'60,000,  whereas  profits  ought  to  be  at  least 
£"100,000  more  to  justify  the  present  high  market  price. 

Le  Roi  Directors  Answer  Mr.  McMillan. 

The  Le  Roi  directors  have  at  last  broken  their  pro- 
found silence,  goaded  into  articulation  probably  by  the 
growing  discontent  and  indignation  of  the  shareholders. 
Now  they  have  opened  their  mouths  they  show  they  can 
be  amazingly  garrulous,  for  the  circular  they  issue  is  a 
lengthy  one  ;  but,  unfortunately  for  their  defence,  there  is 
more  empty  verbiage  than  substance  in  it.  They  regret  they 
have  not  been  able  to  call  a  meeting,  as  they  promised, 
some  time  last  month,  "  in  consequence  of  unforeseen 
delays  in  regard  especially  to  the  holding  of  the  meetings 
in  Canada  of  the  other  companies  interested."  This  is 
a  trivial  excuse,  for  they  could  easily  have  given  the 
explanation  long  before  now,  had  they  any  regard  for 


the  feelings  of  the  shareholders  and  the  necessity  of  act- 
ing with  due  courtesy  towards  them.  They  now  learn 
by  cable,  they  say,  thac  Mr.  Mackenzie — one  of  the  new 
managers — mailed  on  October  20  his  report  on  the 
properties  to  be  amalgamated,  likewise  that  the  meet- 
ings of  the  Canadian  companies  will  probably  be  held 
on  or  before  November  14.  If  there  have  been  unex- 
pected delays,  the  directors  could  easily  have  inquired 
into  causes  and  have  enlightened  the  shareholders 
upon  these;  if,  on  the  other  hand,  they  have  been 
ignorant  of  what  is  going  on  on  the  other  side, 
it  shows  that  the  other  interested  parties  in  British 
Columbia  are  doing  pretty  well  what  they  please, 
ignoring  both  the  directors  and  shareholders  on  this^ 
side.  This  appears  to  us  to  be  a  reasonable  conclusion 
from  the  vague  statements  now  made.  On  receipt  of 
Mr.  Mackenzie's  report  and  on  learning  the  results  of 
the  meetings  of  the  other  companies,  the  directors 
promise  "  to  take  steps  to  issue  their  own  report  and 
convene  a  general  meeting."  This  means  further 
indefinite  delay,  and  the  shareholders  may  be  kept  in, 
suspense  for  months  to  come,  for,  judging  by  past  experi- 
ence, the  "  steps  "  the  directors  will  take  may  be  tardy, 
and  exasperating,  not  energetic  and  brisk.  As  regard^ 
the  action  of  M.  McMillan  in  obtaining  an  injunction 
from  the  United  States  Courts  to  prevent  the  removal  of 
valuable  machinery  from  the  Northport  Smelter,  the 
directors  now  say  they  had  no  intention  other  than  that 
of  "  cleaning-up "  "  with  a  view  to  recover,  from  the 
surroundings  of  the  smelter,  the  values  which  are 
deposited  as  the  result  of  smelting  operations."  Wfe 
may  take  it,  however,  that  Mr.  McMillan  knew  what  he 
was  about,  and  shareholders  should  be  the  last  to  regret 
the  precaution  he  has  taken.  What  confidence  can  they 
now  place  in  the  directorate  after  the  manner  in  which 
they  have  been  treated  ?  And  after  breaking  their  pro- 
mises the  shareholders  cannot  be  blamed  if  they  feel  they 
cannot  put  further  trust  in  any  profession  of  the  directors. 
In  his  circular  of  a  week  ago  Mr.  McMillan  said  he  was 
prepared  to  recommend  a  dividend  for  the  year  ending 
June  30  "  unless  the  available  funds  have  been  used'for 
other  purposes  since  I  left  the  board,"  but  the  directors 
say  the  available  cash  at  that  time  was  only  £"1,309  in 
London.  Does  this  mean,  then,  that  the  funds  have  beeil 
used  for  other  purposes  ? 

The  greater  part  of  the  circular  consists  of  extracts  from 
letters  the  directors  tiave  recently  received  from  Mr. 
Mackenzie.  "  These  show,"  they  add,  "  plainly  how 
unfortunate  for  the  company  has  been  Mr.  McMillan's' 
recent  administration  of  its  affairs,  how  little  to  be' 
depended  upon  are  his  statements  in  regard  to  his 
officials,  and  how  small  a  chance  there  would  be  of  any 
profit  for  the  shareholders  if  its  management  were  again' 
confided  to  him."  If  there  were  any  passage  in  this 
egregious  circular  that  should  settle  the  doubts  of  the 
shareholders  as  to  the  line  of  action  they  should  take  it 
is  this.  Until  August  last  the  directors  could,  we 
believe,  judged  by  their  past  praises  and  statements,  find 
no  fault  with  Mr.  McMillan,  but  because  he  refused  to 
fall  in  line  with  them  on  the  amalgamation  proposals 
they  turned  him  out  of  the  board  room.  They  have  since' 
admitted  that  this  was  his  principal  offence.  Such  an 
action  as  this  was  not  only  an  insult  to  Mr.  McMillan, 
but  an  insult  to  the  shareholders,  who  should  first  have 
been  consulted  before  so  momentous  a  step  was  taken; 
Since  such  high-handed  action  the  directors  have 
appointed  Messrs.  Bradley  and  Mackenzie  managers  of 
the  property.  Now,  their  opinions,  as  opinions,  are 
worth  no  more  than  Mr.  McMillan's,  and  extracts  from 
the  letters  of  such  interested  persons  are  no  defence  for 
the  action  of  the  directors.  On  the  contrary,  it  shows 
plainly  that  so  hard  put  to  it  are  the  latter  to  get  together 
any  plausible  defence,  that  they  will  even  stoop  to  put 
rival  against  rival.  Does  it  stand  to  common  sense 
that  Mr.  Mackenzie  would  approve  anything  that  Mrt 
McMillan  had  done  ?  If  he  did,  where  would  the 
justification  of  his  substitution  for  Mr.  McMillan  be 
found  ?  It  would  be  downright  silly.  So  the  directors 
thus  unconsciously  give  themselves  away  and  exposis 
the  weakness  of  their  position.  For  this  reason,  to- 
gether with  many  others,  we  think  shareholders  should 
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support  Mr.  McMillan,  and    make,  if  possible,  a  clear 
sweep  of  the  present  directorate. 


Passing  Events. 

The  issue  of  the  statutory  report  this  week  serves  as 
a  reminder  that  the  reorganisation  of  the  unfortunate 
Holloway  drapery  and  furnishing  business  of  Crisp 
and  Co.  has  been  definitely  carried  through  at  last. 
Up  to  November  i  121,807  shares  were  allotted,  of 
which  60,000  were  considered  paid  up  to  the  extent  of 
5s.  6d.  per  share  and  61,800  to  the  amount  of  4s. 
per  share,  being  part  consideration  for  the  transfer  of 
all  the  assets  of  the  old  company.  The  amount  of 
cash  received  is  ;^3i,i55,  the  debenture  issue  of 
;^4i,344  bringing  up  the  total  receipts  to  ;^72,49g, 
against  which  the  amount  paid  by  way  of  purchase 
money  is  ;^67,9g9.  Preliminary  expenses  arc  esti- 
mated at  ;^6oo.  Three  directors  will  serve  the  enter- 
prise in  its  new  financial  guise,  Mr.  Alfred  H.  Bull, 
Mr.  H.  Pearson,  and  Mr.  Harry  J.  Slade,  and  now 
that  the  promoters'  Ixwty  has  been  cut  away  we  shall 
hope  to  find  the  business  favoured  with  a  more  pro- 
sperous career. 

The  Sfjecial  Commissioner  of  the  newspafier  South 
Africa  says  he  has  had  an  interview  with  Mr.  G.  H. 
Gpch,  the  retiring  Mayor  of  Johannesburg.  Mr.  Goch, 
it  appears,  expressed  his  conviction  that  the  commer- 
cial outlook  of  the  country  is  improving,  an  opinion 
that  is  not  reconcilable  with  the  reports  that  come  from 
Johannesburg  and  other  centres  of  growing  distress. 
But  probably  his  opinions  were  greatly  coloured  by  his 
wishes.  The  gentleman,  too,  with  the  German  name, 
expressed  the  indignation  which  he  "  and  many  other 
prominent  men  holding  responsible  positions  in  the 
Transvaal  feel  at  the  manner  in  which  a  large  section 
ol  the  Liberal  party  is  utilising  the  anti-Chinese  elec- 
tion cry."  He  denounced  as  unjust  and  unpatriotic 
the  efforts  of  men  who,  for  party  purposes,  "  seek  to 
brand  loyal  and  upright  British  colonists  as  unprin- 
cipled rogues."  In  a  word,  Mr.  Goch  seems  to  have 
let  himself  go  comfortably  in  the  usual  disinterested 
mine  boss  style.  His  logic  seems  to  imply  that  every 
man  who  has  put  a  penny  in  a  Kaffir  share  and  is  now 
anxious  to  sell  it  is  an  unpatriotic  Radical.  Mr.  Goch 
should  know  as  well  as  any  man  living  that  the  rotten- 
ness of  the  Kaffir  market  is  not  the  work  of  any  Radical 
conspiracy,  nor  that  of  unprincipled  roguish  colonists, 
bwt  of  the  dishonest  bosses,  who  try  to  sell  a  sove- 
reign to  the  foolish  for  30s.  when  they  cannot  get  60s. 

Mr.  T.  M.  C.  Nourse  has  returned  to  Johannesburg 
from  Madagascar,  and  has  given  to  South  African 
Mines  his  impressions  of  the  mineral  potentialities  of 
the  island.  He  inspected  a  large  area,  but  found 
nothing  sufficiently  encouraging,  and  came  to  the  con- 
clusion that  there  may  be  some  properties  in  the  island 
worth  working  by  small  syndicates  with  small  capitals, 
pr  by  individuals,  but  nothing  to  warrant  the  flotation 
pf  a  big  company.  Gold  appears  to  be  distributed  all 
pver  the  island,  but  it  is  very  patchy.  The  people 
interested  in  the  industry  are  mostly  married  to 
Malagash  women.  These  have  influence  with  the 
natives,  and  if  the  latter  find  gold  anywhere  they  re- 
port it  to  the  women.  The  European  then  pegs  out 
the  area,  and  the  native  works  it  for  him,  he  is  not 
allowed  to  work  it  "on  his  own."  Natives  get  75s. 
an  ounce  for  the  gold  they  win,  the  value  of  the  gold 
^ing  about  £^  zs.  6d.  an  ounce.  As  the  Government 
takes  about  2s.  6d.  an  ounce  the  European's  gain  is 
pnly  about  5s.  an  ounce.  A  striking  fact  is  that  in 
spite  of  the  high  price  paid  to  them  for  gold,  the 
natives  are  not  making  money  out  of  mining,  and  this 
proves  to  Mr.  Nourse  that  no  rich  deposits  have  been 
fpund  up  to  the  present. 

The  Finns  have  won  their  liberty  in  a  way  which 
i^ust  excite  envy  as  well  as  admiration  all  over  Russia, 
Poland,  and  Austria-Hungary,  let  alone  Ireland.  The 
Tsar  has  given  them  back  their  liberty,  the  tyranny  of 
the  alien  bureaucrat  is  at  an  end,  and  it  remains  now  to 
^e  seen  whether  the  prudence  of  the  liberated  people 


will  save  them  from  any  of  the  excesses  which  the 
socialistic  party  and  the  small  remnant  of  anarchists 
might  be  induced  to  excite.  We  think  and  believe  the 
Finns  may  be  trusted  to  manage  their  own  affairs  with 
the  same  prudence  and  self-restraint  they  have  ex- 
hibited in  resisting  the  Russian  tyranny  until  they  over- 
came it. 

Indian  crop  prospects  do  not  seem  to  be  very  good, 
and  the  latest  report  from  the  Viceroy  is  that  although 
prospects  have  improved  in  the  Deccan  and  Karnatak 
rain  is  still  wanted,  that  in  the  United  and  Central  Pro- 
vinces there  has  been  no  rain,  and  that  Rajputana  is 
also  drought-stricken.  Prices  are  high  in  these 
regions  and  "emigration  "  continues.  So,  as  Central 
India  is  likely  to  have  a  poor  crop,  relief  works  have 
been  op>cned,  and  at  the  date  of  the  telegram — Novem- 
ber 4 — 41,551  human  items  were  is  receipt  of  this 
form  of  relief,  30,000  of  them  in  Ajmer  and  Rajputana. 
Rather  a  dreary  welcome  this  to  the  Prince  of  Wales, 
who  has  started  on  his  Indian  tour. 

We  should  like  further  light  upon  that  Reuter  tele- 
gram from  Rio  de  Janeiro,  dated  November  6,  to  the 
effect  that  the  Brazilian  budget  shows  a  deficit  of 
;£^3, 000,000  "  on  the  estimated  revenue."  Is  the  ex- 
cess of  expenditure  over  receipts  this  amount,  or  what 
does  the  gap  really  mean  ?  The  telegram  adds  that  the 
Finance  Minister  expressed  his  doubt  whether  the  sum 
raised  by  the  Rio  de  Janeiro  harbour  works  loan  would 
be  sufficient  to  complete  the  works.  We  should  be 
surprised  if  it  were.  When  were  ever  worlft  of  this 
kind  completed  for  the  sums  originally  estimated? 

The  poor  mine  bosses  are  at  their  wits'  ends  to  know 
how  to  move  that  Kaffir  Circus.  Sir  Julius  Wernher 
has  now  taken  a  trip  to  Paris — can  the  poor  man  afford 
it? — to  try  to  persuade  French  bankers  and  other 
financiers  to  support  the  crumbling  structure.  We 
remember  that  some  two  or  three  years  ago  Mr.  Wern- 
her—  he  was  mere  Mr.  then — declared  his  calm 
belief,  when  it  was  urged  that  the  public  would 
not  buy  KaflSrs,  and  that  the  bosses  must  support  the 
market,  that  where  they  lost  one  buyer  they  would 
ultimately  gain  four.  That  was  to  say  the  magnates 
would  gain  four  "  mugs  "  for  one  lost  whenever  they 
chose  for  their  own  ends  to  hoist  prices  to  catch  'em. 
Since  then  Sir  Julius  has  learnt  that  flat-catching  is 
not  so  easy  and  delightful  a  sport  as  it  used  to  be,  and 
as  he  finds  fools  scarce  in  England  he  has  betaken 
himself  and  his  magic  across  the  Channel.  "  For 
heaven's  sake,  come  and  save  us  and  the  Kaffir 
market,"  was  probably  the  cry  of  the  millionaire. 
"  Let  us  not  perish  for  lack  of  shekels  !  "  If  Sir  Julius 
will  stoop  to  this  humiliating  posture  and  apf)eal  thus 
frantically  for  assistance,  it  gives  us  insight  into  the 
mental  distress  he  suffers  with  his  German  brethren. 
It  is  doubtful,  says  a  Press  Agency  cable,  whether 
anything  immediate  will  spring  from  his  visit,  but  pro- 
mises were  held  out  that  the  French  banks  may  see 
their  way  to  turn  their  attentions  to  the  Kaffir  market 
once  more.  But  suppose  the  market  collapses  ere  the 
promise  is  redeemed? 

Mr.  Francis  J.  Dormer,  a  director  of  the  Transvaal 
Estates  and  Development  Company,  has  addressed  a 
further  circular  to  the  shareholders  in  the  New  Heriot 
Gold  Mining  Company,  arguing  that  the  proposals  of 
the  directors  to  acquire  deep  level  claims  from  the 
Nourse  Deep  are  most  injurious  to  their  interests. 
Instead  of  receiving  dividends  at  Christmas  they  must 
not  look  for  any  return  for  two  years,  unless  the 
scheme  be  rejected  at  the  meeting  on  December  21. 
"  We  shall,  furthermore,  be  called  upon  to  provide 
additional  capital  amounting  practically  to  an  assess- 
ment of  25s.  per  share."  It  is  our  own  opinion  that 
the  scheme  will  not  benefit  the  shareholders  in  the 
New  Heriot,  therefore  it  would  be  well  if  they  would 
take  the  advice  of  Mr.  Dormer  and  others  and  send 
in  their  proxies  against  the  directorial  proposal. 

Are  not  the  Radical  newspapers  a  little  hard  upon 
Mr.  Balfour  for  his  treatment  of  the  unemployed  de- 
putation? What  could  he  say  to  the  poor  women  and 
to   the  men   who  introduced    them    to  him   except   to 
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theorise  pleasantly  over  the  impossibility  of  doing 
anything  for  those  who  have  no  work?  It  is  not,  ac- 
cording to  Mr.  Balfour,  the  business  of  the  State  to 
provide  work  for  the  hungry  ;  its  business  is  to  collect 
as  large  a  revenue  as  it  can  and  spend  it  in  directions 
where  the  unemployed  have  little  or  no  chance  of 
getting  any  share  of  it.  Moreover,  what  did  the  depu- 
tation expect?  Did  they  hope  that  Mr.  Balfour  would 
intimate  the  issue  of  a  new  loan  in  order  to  provide  the 
wherewithal  to  buj'  up  impoverished  landed  estates 
throughout  the  country'  and  settle  the  unemployed  upon 
them?  Short  of  something  of  this  kind,  where  are 
the  means  to  be  found  of  relieving  the  congested,  the 
hunger,  areas,  not  only  of  London,  but  of  all  our  great 
cities?  That  a  root  and  branch  change  in  the  method 
of  dealing  with  the  land  must  come  before  long  every- 
body must  recognise,  many  of  the  landowners  them- 
selves admit,  but  is  this  Government  going  to  initiate 
the  change?  Not  until  the  population  strikes  against 
rent  as  so  many  of  the  Irish  tenants  did.  And  is  there 
any  chance  of  that?  Not  the  very  least  that  we  can 
see. 

Last  week's  Revenue  figures  were  not  particularly 
brilliant,  but  then  only  ;^i7o,ooo  came  from  the  Post 
Office  and  ;^224,ooo  from  stamps.  .Altogether  the  re- 
ceipts amounted  to  ;^2, 127,000,  of  which  ;^749,ooo 
came  from  Customs  and  ;^6o4,ooo  from  Excise. 
Supply  services  alone  took  ;^2, 287,000,  and  ;^820,ooo 
was  spent  on  naval  works,  for  the  most  part  absolutely 
useless. 

We  always  knew  the  member  for  Battersea  to  be  a 
man  of  imagination  ;  he  could  not  have  obtained  the 
hold  he  has  over  his  constituency  and  enthusiasts  of  all 
classes  had  he  been  otherwise."  It  is  a  pity,  though, 
that  he  allowed  his  fine  enthusiasm  to  mislead  him  over 
this  question  of  the  Thames  steamboat  service  in 
winter.  .As  a  regular  thing  that  senice  cannot  be 
maintained  for  four  months  out  of  the  twelve.  The 
other  day  we  saw  three  boats  together  lying  at  the 
Temple  pier.  Fog  had  stopped  the  sen  ice.  .\nd  even 
on  clear  winter  days  there  is  no  temptation  to  for- 
sake the  humble  'bus  for  the  river  boat,  not  even  the 
temptation  of  steam-warmed  saloons.  The  stoppages, 
moreover,  are  too  numerous,  and  as  it  is  impossible  to 
count  upon  regularity  of  service,  everybody  during 
the  winter  months  will  avoid  the  river.  ^Vorst  of  all 
it  seemed  to  us  a  purely  imaginative  anticipation  of 
millennial  days  to  come  to  talk,  as  Mr.  Burns  did,  of 
this  river  steamboat  service  as  if  it  were  part  of  the 
County  Council's  tramway  system.  It  can  never  be 
that  until  the  tramways  are  linked  up  over  the  bridges, 
and  such  linking  up  cannot  really  take  place  until  the 
County  Council,  with  the  citizens  of  London  behind  it, 
makes  up  its  mind  to  throw  additional  bridges  over  the 
Thames.  .Assuming  that  Blackfriars  Bridge  is 
widened,  then  two  other  bridges  at  least  for  tramway 
purposes  are  required  between  the  Tower  Bridge  and 
Westminster.  We  should  be  none  the  worse  for  three. 
Better  save  the  money  lost  during  the  winter  on  the 
steamboat  service  in  beginning  to  make  provision  for 
this  great  expenditure  which  one  daj'  must  come. 

^^"hat  good  is  this  new  Traffic  Board  for  London 
going  to  do,  and  why  is  this  moribund  administration 
of  ours  so  eager  to  give  efifect  to  the  recommendations 
of  the  Royal  Commission  on  London  traffic?  The 
papers  say  that  a  "  board  "  is  to  be  forthwith  consti- 
tuted. Has  the  Government  any  authority  to  do  this, 
and  is  the  object  merely  to  damage  the  London  County 
Council  and  to  give  additional  worries  to  the  local 
borough  councils?  Whence  will  this  new  board  de- 
rive its  authority?  Something  verj-  like  Russian 
despotism  appears  to  be  the  ideal  of  Government  as 
understood  by  the  band  of  condemned  shufflers  who 
now  cling  with  such  desperation  to  the  salaried  and 
other  offices  of  State.  London  should  resent  tyranny 
of  this  description.  It  is  for  the  ratepayers  to  say 
•who  shall  regulate  the  street  traffic  and  how  thorough- 
fares are  to  be  opened  up. 

We  hear  that  the  Russian  Government  has  decided 
to  grant  ten  year  loans  without  interest  to  the  various 


British  petroleum  companies  to  enable  them  to  repair 
the  damage  done  to  their  property  by  the  recent  offi- 
cially-provoked massacres  and  burnings  in  Baku  and 
neighbourhood.  The  damage  apparently  has  not  been 
so  very  serious,  to  the  British  companies  at  any  rate, 
only  surface  property  having  been  destroyed.  .\s  in 
the  case  of  the  Jews  the  hatred  of  the  ruling  caste  and 
its  executants  has  been  directed  against  the  .Armenians, 
and  so  thoroughly  has  the  property  of  the  Armenian- 
owned  oil  works  been  wrecked — and  they  produced 
about  40  per  cent,  of  the  entire  yield  of  the  deposits — 
that  it  may  be  almost  im{x>ssible  to  start  some  of  the 
wells  again.  This  will  mean — has  already  meant — a 
rise  in  prices  which  will  give  compensation  to  the 
British  and  other  producers.  The  Armenian  was  a 
more  or  less  enlightened  and  light-seeking  being,  just 
as  the  Jew  is,  therefore  he  was  to  be  murdered  and  ex- 
pelled from  the  land. 

The  dividend  announced  by  the  Consolidated  Gold 
Fields  of  South  .Africa  Company  is  not  quite  what  the 
market  expected,  although  15  per  cent,  in  cash  is 
graciously  accorded.  .As  usual,  a  great  parade  of 
figures  is  made,  and  the  board  evidently  intimates  that 
it  could,  if  it  would,  do  tremendous  things,  but  as  a 
matter  of  fact  in  paying  15  per  cent,  it  is  distributing 
quite  ;^25,ooo  more  than  the  nett  profits  of  the  year 
ended  June  30  last.  Gross  profits  came  to  ^^372, 245, 
and  nett,  after  paying  preference  dividend  and  English 
and  foreign  taxes,  to  ;^274,873,  and  it  takes  ;£r300,ooo 
to  f>ay  15  per  cent.  ujx>n  the  existing  capital.  -At  the 
current  price  of  the  shares  this  is  less  than  2|  per  cent, 
on  the  investment,  and  not  a  word  is  said  about  that 
distribution  of  Simmer  and  Jack  shares  ufKKi  which 
the  market  was  counting  for  6s.  6d.  or  so  more.  In- 
stead, we  get  a  wonderful  show  of  wealth  in  the  shape 
of  inflated  market  values  of  securities  held.  Out  of 
this  inflation — impure  gas — ;^i, 000,000  is  osten- 
tatiously placed  to  reserve,  and  after  paying  the  divi- 
dend there  will  be  a  balance  of  ;£r984,ooo,  also  all,  or 
nearly  all,  wind,  to  be  carried  forward  against 
;^2, 009,814  brought  in.  The  glorj-  has  departed. 
What  banks  stand  behind  the  share  market? 

The  figures  relating  to  the  trade  of  Uruguay  are 
somewhat  belated,  but  that  is  not  the  fault  of  Mr. 
Consul  Kestell-Comish,  for  months  must  elapse  before 
the  completed  statistics  of  the  trade  of  1904  are  made 
public.  He  was  able  to  inspect  the  figures  of  the 
Monte  A'ideo  Custom  House  and  so  to  give  a  sum- 
mary of  the  trade  movements  of  the  past  year.  They 
were  not  very  brilliant,  at  any  rate  so  far  as  imports 
went,  because  of  the  revolution  which  occupied  the 
citizens  most  of  the  year,  and  did  a  good  deal  of 
damage.  Thanks  to  this  revolution  the  debt  of  the 
Republic  will  have  another  eke.  It  was  reduced  a  little 
in  the  past  year,  but  that  was  because  no  oppwrtunity 
arose  for  making  a  successful  fresh  issue.  No«-,  how- 
ever, a  new  debt  of  $8,000,000,  entitled  the  Extraordi- 
nary Loan  of  1904,  bearing  6  per  cent,  interest  and  i 
per  cent,  sinking  fund,  is  to  be  added  to  the  total, 
which  at  the  end  of  last  year  amounted  to  £26,1 12,000. 
How  the  small  country  carries  this  burden,  about 
^£^2 1, 000. 000  of  which  is  purely  foreign  debt,  we  never 
can  make  out.  Its  trade,  however,  for  the  past  year 
showed  an  excess  of  exjxMts  over  imports  amounting  to 
upwards  of  ;£r3, 500,000. 

From  Mr.  G.  Seton's  excellent  little  table  of  statistics 
we  gather  that  the  value  of  tea-planting  shares  was 
still  on  the  up  grade  during  October,  the  45  representa- 
tive companies  chosen  for  s|)ecial  observation  showing 
an  improvement  of  ;^350,ooo  to  ;£r8,8oo,ooo,  the  face 
value  being  ;^9, 500,000.  Since  Januarj-  i  the  advance 
has  reached  the  very  considerable  sum  of  ;£?!, 600,000, 
while,  if  we  look  at  the  total  share  and  debenture  capi- 
tals of  the  entire  170  or  so  companies  registered  in  the 
United  Kingdom,  we  find  the  gain  on  the  month  is 
;^70o,ooo,  and  for  the  ten  months  to  date  ;;^3,200,ooo, 
at  a  total  of  £?! 7,600,000.  This  compares  with  a 
nominal  worth  of  ;£?  19,000,000,  so  that  a  moderate 
further  advance  will  leave  the  capital  without  any  de- 
preciation at  all. 
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How  would  our  protectionists  explain  the  fact  that 
in  the  first  eight  months  of  the  current  year  the  export 
and  import  trade  of  the  United  Kingdom  in  merchand- 
ise alone — excluding  in  our  case,  at  least,  re-ship- 
ments of  foreign  and  colonial  goods— exceeded  that  of 
the  ultra-protectionist  United  States  by  quite 
;£,"i88,ooo,ooo,  and  that  of  too-protectionist  France  by 
;£,"3 2 1,000,000.  Perhaps  Mr.  Bonar  Law,  a  Parlia- 
mentary Board  of  Trade  official  of  a  peculiarly  unsatis- 
factory stamp,  will  explain  how  it  is  that  our  trade  can 
be  thus  kept  ahead  of  all  others,  in  spite  of  the  low- 
wages,  long  work  hours,  and  other  by-him-admired 
advantages  of  the  foreign  workman. 

Apparently  the  naval  revolt  at  Kronstadt,  about 
which  such  lurid  accounts  have  been  coming  through 
vici  Paris,  has  its  origin  in  the  same  provocative  atti- 
tude of  the  privileged  officials  which  has  done  so  much 
mischief  in  other  directions.  Whether  or  not  the 
demands'  of  the  sailors  for  better  treatment  were  of 
set  purpose  refused  in  terms  deliberately  calculated  to 
excite  revolt  is,  perhaps,  a  point  as  yet  impossible  to 
determine,  but  there  can  be  no  doubt  at  all  that  the 
attitude  of  the  Russian  officer  towards  the  rank  and 
file,  whether  of  the  army  or  the  navy,  has  been 
destructive  of  all  allegiance  and  full  of  incitement  to 
rebellion  for  many  a  day  past.  Equally  beyond  ques- 
tion is  it  that  the  rank  and  file  of  the  Russian  fighting 
services  have  Ijeen  slowly  awakening  to  the  fact  that 
they  are  human  beings  possessed  of  sundry  primitive 
rights.  Rebellion  naturally  follows  any  awakening  of 
this  kind,  but  we  trust  the  tales  of  streets  running 
with  bhxxl,  Kronstadt  half  burned  to  the  ground,  of 
robbery,  violence,  and  murder  upon  the  civil  [X)pula- 
lion  are  either  wholly  untrue  or  grossly  exaggerated  ; 
but  assuming  the  disorders  to  have  been  confined 
to  men  trained  to  the  use  of  arms,  the  facts  that  the 
sailors  in  the  principal  arsenal  of  the  Empire  have 
thrown  off  their  allegiance,  and  that  regiments  of  the 
guards  would  seem  to  have  joined  them  are  full  of 
sinister  import,  not  only  for  the  autocracy,  but  for 
those  who  are  attempting  to  establish  some  adumbra- 
tion of  a  civilised'  representative  Government  through- 
out the  Empire. 


Critical  Index  To  New  Investments. 

Bank  of  Abyssinia. 

We  should  imagine  that  it  will  take  a  good  deal  of 
both  time  and  trouble  to  educate  the  Abyssinian  native 
up  to  the  point  of  enjoying  the  blessings  of  bank  notes 
and  current  accounts,  but  the  National  Bank  of  Egypt 
apjjarently  thinks  otherwise.  Having  secured  a  con- 
cession from  H.M.  the  Emperor  Menelik,  giving  it, 
amongst  other  things,  a  monopoly  of  all  banking  busi- 
ness in  the  country,  the  sole  right  to  issue  bank  notes 
and  the  profits  on  all  minting  operations,  it  has  founded 
this  bank  with  a  capital  of  ;£r5oo,ooo  in  ;^'5  shares. 
All  of  these  have  been,  issued,  and  25s  per  share  has 
been  paid  up,  and  the  National  Bank  of  Egypt,  on  be- 
half of  itself  and  others,  this  week  offered  the  shares 
for  public  subscription  at  ;^'7  per  share.  Virgin  soil 
for  such  an  institution  though  the  country  is,  the  name 
"  Abyssinia  "  seems  as  potent  to  stir  the  imagination 
of  the  speculator  as  "  Egypt,"  and  before  the  lists  were 
even  opened  a  premium  of  £2  per  share  was  established 
in  the  market.  The  handsome  profit  secured  by  the 
issue  price  is  not  all  that  the  National  Bank  of  Egypt 
hopes  to  secure,  as  the  statutes  provide  that  after  setting 
aside  10  per  cent,  of  the  nett  profits  for  reserve  and 
paying  7  per  cent,  on  the  shares  the  said  National  Bank 
is  to  receive  20  per  cent,  of  the  surplus.  The  venture 
has  its  attractions  and  might  succeed,  for  all  "  Abys- 
sian  gold  "  is  not  necessarily  pinchbeck. 

New  Zealand  Trawling  and  Trading  Co.,  Limited. 
This  company  has  been  formed  with  a  capital  of 
;^i 20,000  in  y^i  shares  to  develop  the  sea  fisheries  of 
New  Zealand,  andiby  way  of  making  a  start  has  agreed 
to  purchase  the  chief  fish  business  in  Wellington,  with 


one  steam  trawler  and  another  trawler  worked  from 
Napier.  In  addition,  it  is  proposed  to  purchase  and 
equip  a  fleet  of  not  more  than  twelve  first-class  steam 
trawlers,  at  a  cost  of  about  ;^6,ooo  each,  to  develop 
an  export  trade  in  fresh  and  cured  fish  to  Australia  and 
elsewhere,  and,  lastly,  to  erect  canneries  and  plant  for 
the  manufacture  of  fish  guano  and  fish  oiL  In  coa- 
nection  with  the  last-named  industry,  the  New  Zealand 
and  Australian  patents  of  the  Fish  Oil  and  Guano  Com- 
pany have  been  purchased'  for  ;£^  10,000  in  shares,  the 
Wellington  business  is  to  cost  ;^3,900  and  the  Napier 
trawler  ;£^78o.  For  the  options  to  acquire  these  two 
businesses  and  for  its  expenditure  on  investigations  and' 
arrangements  the  New  Zealand  Fisheries  Syndicate  re- 
ceives an  allotment  of  14,000  shares  out  of  the  total 
capital  of  ;£^i2o,ooo  in  £.1  shares,  and  as  26,000  shares 
are  reserved  for  New  Zealand  70,000  are  left  for  sub- 
scription in  this  country.  It  is  estimated  that  the  twelve 
steam  trawlers  working  44  weeks  per  annum  should 
yield  a  profit  of  ;£?23,76o,  that  the  guano  factory 
should  produce  ;^'4,950  and  the  two  businesses  takea 
over  ;if  2,020  or  a  total  of  ;^30,730,  while  a  dividend  of 
12^  per  cent,  would  require  ;((^  15,000.  The  New  Zealand 
Ministry,  we  are  told,  approves  of  this  enterprise,  but 
neither  this  nor  the  presence  of  that  wonderful  busi- 
ness man,  the  Hon.  Sir  Joseph  George  Ward, 
K.C.M.G.,  on  the  local  board  can  imply  that  the  ven- 
ture must  necessarily  prove  a  success.  The  thing  is 
possible,  of  course,  Government  or  no  Government. 

City  of  Rosario  (Argentine  Republic)  Loan  of  i88g.- 
This  city  has  not  lost  much  time  after  coming  to 
terms  with  its  creditors  in  seeking  to  increase  its  in- 
debtedness, and  offers  through  Messrs.  C.  J.  Hambro 
and  Son  2,976  bonds  of  ;£."ioo  each  at  the  price  of  ;^69 
per  bonds,  payable  5  per  cent,  on  application,  20  per 
cent,  on  allotment  and  £^i^  on  November  30.  Messrs^ 
Hambro  undertake  to  purchase  the  coupon  due  on 
January  i,  1906,  at  the  rate  of  ;^i  15s.  iid.,  being  the 
rate  at  which  the  October  coupon  was  paid  on  the 
quoted  loans,  and  will  also  buy  the  coupons  maturing 
from  July  i,  1906,  to  July  i,  1909,  inclusive,  at  the 
same  rate  as  may  have  been  paid  for  the  immediately 
preceding  coupon  of  the  city's  loans  now  quoted.  After 
that  date  the  City  of  Rosario  has  undertaken  to  pay 
5  per  cent,  in  gold,  so  that  the  coupon  due  January  I, 
1910  will  be  payable  at  that  rate,  whereas  the  5  per 
cent,  rate  on  the  existing  issues  does  not  commence 
until  October  i,  1910.  Some  slight  advantage  over 
existing  issues  is  therefore  offered  in  connection  with 
the  new  bonds,  but  with  the  city's  record  behind  them 
they  do  not  seem  attractive  to  any  but  investors  of  a 
sporting  turn  of  mind.  Yet  Rosario  should  be  able  to 
offer  first-class  security  for  a  bigger  debt  than  it  has 
ever  hitherto  contracted. 

Nigeria  Bitumen  Corporation,  Limited. 

The  Nigeria  Properties,  Limited,  and  the  Nigeria 
and  West  Africa  Development  Syndicate,  Limited,  ask 
a  mere  trifle  of  ;^i25,ooo  in  shares  for  two  licences  to 
prospect  for  bitumen,  coal,  and  petroleum  over  an  area 
of  400  square  miles,  which  they  have  obtained  from 
the  Government  of  Lagos.  According  to  the  engineers 
for  the  vendors,  three  distinct  areas  have  been  proved 
by  borings,  but  two  of  them  are  considered  to  form 
one  deposit  with  an  area  of  over  1,100  acres  and  an 
average  thickness  of  at  least  10  ft.  of  bitumen,  and  it 
is  estimated  that  the  bitumen  actually  proved  to  exist 
is  sufficient  for  a  very  large  output  for  many  years  to 
come.  Tlie  directors  have  stipulated  that  before  the 
purchase  price  is  paid  over  an  independent  report  is  tO 
be  obtained,  and  pat  themselves  on  the  back  for  their 
wisdom,  but  this  ought  surely  to  have  been  done  before 
appealing  for  public  support.  The  total  capital  of  the 
new  undertaking  has  Ijeen  fixed  at  ;£~2oo,ooo,  in  £i 
shares,  and  65,000  are  offered  for  subscription,  the  re- 
maining 10,000  going  as  commission  to  underwriters 
of  25,000  shares.  That  is  to  say  40  per  cent,  is  being 
paid   to    the  guarapiors,   an  outrageous    commission 
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which  in  itself  should  cause  investors  to  fight  shy  of  the 
venture. 

Valparaiso  (Chile)  Drainage  Co.,  Limited. 
This  company  takes  over  from  the  Valparaiso  Drain- 
age Co.,  Limited,  a  concession  granted  by  the  Muni- 
cipality of  Valparaiso  for  the  exclusive  right  of  laying 
sewers  and  drains  within  the  city  and  its  immediate 
vicinity  for  a  term  of  30  years  from  July  6,  1905.  The 
old  company  had  a  share  capital  of  ;^46,67o  and  a 
debenture  debt  of  ;£'55,200,  but  the  present  concern  is 
capitalised  at  ;^i 50,000  with  an  authorised  debenture 
debt  of  the  same  amount.  All  the  share  capital  is 
issued  to  the  vendor  company. in  payment  for  its  pro- 
perty and  assets,  and  ^^100,000  in  5  per  cent,  deben- 
tures is  offered  for  subscription  at  par  in  order  to  pro- 
vide for  the  discharge  of  the  liabilities,  including  the 
outstanding  debenture  stock,  and  for  extensions  and 
improvements  in  the  existing  system.  During  the  five 
years  ended  March  31,  1905,  the  amounts  received  from 
the  drainage  rate  fluctuated  between  ;^i 3,849  and 
;;^i8,i54,  and  the  nett  profits  for  the  past  three  years 
were  ;^9,9io,  ;^9,58o,  and  ;^io,9i2,  so  that  there  is  a 
fair  margin  over  the  sum  required  for  interest.  The 
debentures  offered  are  to  be  repaid  at  105  by  a  cumu- 
lative sinking  fund  of  i  per  cent,  per  annum,  which, 
commencing  in  1907,  will  redeem  the  whole  of  the  de- 
bentures before  the  expiration  of  the  year  1945. 

Orders  and  Haxdford  Steamship  Co.,  Limited. 

Established  in  December,  1898,  this  Newport  com- 
pany had  a  capital  of  ^120,000,  but  this  was  increased 
in  1902  to  ;!£r25o,ooo  in  ;^,'5  shares,  and  19,100  shares 
have  been  issued.  The  company  owned  seven  steamers 
with  a  tonnage  of  20,850  tons,  and  of  an  average 
age  of  4^  years,  and  has  ordered  another  boat, 
of  5,800  tons,  to  be  delivered  in  June  next,  for  ;^35,75o. 
In  order  to  provide  the  necessary  funds  for  this  and  for 
the  ;^ig,ooo  still  due  to  the  builders  of  the  last  boat,  an 
issue  of  10,000  shares  is  offered  for  subscription  at  par. 
The  total  cost  of  the  fleet  to  October  31,  1905,  was 
;^'63,845,  but  ;^49,345  has  been  written  off  this  for 
depreciation,  bringing  the  value  down  to  ;^ii4,500,  or 
;^5  gs.  lod.  per  ton.  Nett  profits  for  the  six  years  and 
ten  months  of  the  company's  existence  are  not  stated 
separately,  but  are  said  to  have  amounted  to  ;^94,iio, 
while  the  average  dividend  has  been  7I  per  cent,  per 
annum.  The  company  is  in  the  hands  of  managers, 
who  are  remunerated  in  the  usual  style  by  a  payment 
of  ;^20o  per  annumi  for  each  steamship  owned  and  a 
commission  of  5  per  cent,  on  nett  trading  profits,  but 
.such  an  arrangement  seems  to  satisfy  the  shareholders, 
and  the  new  shares  will  probably  be  placed  locally  with- 
out much  trouble. 

Whitworth  Collieries,   Limited. 

When  the  formation  of  this  company  was  first  talked 
of  a  terrible  outcry  was  raised  in  a  certain  section  of 
the  Press  about  the  alien  getting  control  of  our  steam 
coal  supplies,  an  attitude  which  was  never  justified 
by  the  facts.  It  is  true  that  out  of  a  capital  of 
';^6oo,ooo  in  ;^5  shares,  (k),ooo  have  been  issued  in 
Germany  against  40,000  offered  for  subscription  in  this 
country,  but  the  directors  are  all  British,  and  the  affairs 
of  the  company  are  controlled  here.  An  estate,  situ- 
ated about  five  miles  from  Port  Talbot,  with  an  area 
of  about  6,526  acres,  and  estimated  to  contain  from 
298,ooOj00o  to  400,000,000  tons  of  coal,  of  which  at 
least  one-third  is  expected  to  be  first-class,  smokeless, 
steam  coal  is  acquired.  For  this  the  purchase  price 
is  ;^'28o.,aoo  in  cash,  payable  by  instalments  of 
;^i50,ooo  on  or  before  October  31  last,  ^"35,000  on 
allotment,  ;^65,ooo  on  January  31,  1906,  and  ;^30,ooo 
on  May  15,  1907,  but  the  first  two  instalments  may 
be  taken  in  second  mortgages  bearing  interest  at  5  per 
cent.  The  vendors  undertake  to  pay  off  an  existing 
mortgage  of  ;^.^i 70,000  as  the  various  amounts  fall  due, 
and  on  payment  of  the  final  instalment  the  second 
mortgages  will   be  surrendered,   when  first   mortgage 


debentures  for .  ;^i7o,ooo  will  be  issued  to  them. 
A  shaft  for  working  the  middle  series  of  the 
coal  measiires  will  be  fitted  up  for  an  annual 
output  of  100,000  tons,  and  it  is  estimated 
that  this  figure  should  be  reached  within  three 
years  of  the  commencement  of  the  sinking.  When 
the  lower  series  is  reached  an  additional  output  of 
800,000  tons  per  annum  is  expected,  and  this  is  to  be 
gradually  increased  until  the  minimum  outturn  reaches 
1,000,000  tons.  The  speculation  seems  reasonable 
enough,  assuming  the  facts  to  be  as  stated,  and  we 
may  be  quite  sure  German  capitalists  would  not  have 
risked  their  money  in  an  untested  undertaking,  a  mere 
peradventure.     It  is  a  little  heavily  loaded,  that  is  all. 

W.  T.   Henley's  Telegraph  Works  Co.,  Limited. 

This  company  has  built  new  works  at  Northfleet  for 
the  construction  of  underground  electric  light  and 
power  cables  in  order  to  enable  it  to  keep  pace  with 
the  growth  of  its  business,  and  is  in  need  of  funds  to 
meet  this  outlay.  An  issue  of  ^^150,000  4^  per  cent. 
first  mortgage  debenture  stock  forming  part  of  an 
authorised  total  of  ;^30o,ooo  is  therefore  created,  and 
;^io8,022  is  offered  for  subscription,  the  balance  of 
;^4i,978  going  to  the  holders  of  the  existing  ;£^44,8oo 
debenture  stock  in  part  payment  under  an  arrangement 
made  to  redeem  the  stock  at  a  premium  of  10  per  cent. 
The  company,  which  was  formed  in  1880,  held  at 
December  31  last  nett  assets,  exclusive  of  goodwill, 
valued  at  ^^625,999,  and  during  the  past  ten  years 
dividends  on  i^  ordinary  shares  have  fluctuated 
between  8  per  cent,  and  20  per  cent.,  those  for  1903 
and  1904  having  been  at  the  rate  of  15  per  cent.,  so 
that  the  stock  should  be  well  enough  secured  both  as 
regards  principal  and  interest. 

ISSUES  BY  TENDER,  &c. 

County  of  Buckingham. — The  County  Council  offers  for  sub- 
scription at  par  an  issue  of  ;^i3,5oo  in  ;^ioo  debentures,  bearing 
interest  at  the  rate  of  3J  per  cent,  per  annum,  and  having  a 
currency  of  i  to  27  years.  On  November  30  next  the  outstanding 
debt,  exclusive  of  this  loan,  will  be  ;f  160,950,  while  the  present 
rateable  value  of  the  Administrative  County  is  ;f  1,244,034. 

LoDDON  Deep  Leads  (Victoria).  —  The  liquidator  having 
obtained  an  extension  of  his  right  to  call  for  shares  of  5s.  each  in 
the  new  company  credited  with  3s.  6d.  paid,  invites  shareholders 
to  purchase  the  shares  as  fully  paid  for  is.  7d.  per  share. 


Answers  to  Correspondents. 

MiTHRA. (i)  No.     The  company's  traffic   returns  do  not  show 

any  possibility  of  a  dividend  yet,  as  the  income  bonds  come  first, 
and  even  if  last  week's  increase  can  be  maintained  for  the  rest  of 
the  year  the  margin  would  still  be  insufficient.  (2)  It  is  possible 
that  a  dividend  will  be  paid  next  year,  but  floating  liabilities  are 
still  heavy,  and  such  a  payment  would  be  against  the  expressed 
intentions  of  the  board.  We  do  not  see  much  prospect  of  a  rise  in 
price.  (3)  The  buying  and  selling  of  these  shares  are  pretty  much 
matters  of  negotiation,  as  they  cannot  be  officially  quoted  owing 
to  the  conditions  under  which  they  were  issued.  Prospects  of  the 
company  seem  fair.  (4)  The  company  is  doing  better,  but  the 
improvement  is  fully  allowed  for  in  the  current  quotation,  (5) 
There  seems  to  be  a  fair  speculative  chance  in  these  if  you  are  pre- 
pared to  hold  for  some  time.  (6)  This  stock  is  nowhere  in  sight  of 
a  dividend  so  far  as  we  can  see,  and  the  price  seems  quite  high 
enough  (7)  Dear  at  the  price  given,  even  as  a  lock-up,  seeing  that 
the  company  is  a  long  way  from  paying  its  preference  dividend. 
(8)  Company  seems  very  badly  managed,  but  a  few  shares  might 
be  worth  picking  up  for  a  long  shot. 

Plow Your  questions  involve  the  examination  of  39  securities 

for  which  you  enclose  a  fee  of  4s.  Do  you  consider  that  proper 
remuneration  for  a  task  which,  properly  done,  would  involve  at 
least  two  hours'  labour  ?  (i)  The  best  we  can  say  is  that  of  these 
the  most  stable  offices  are  Nos.  4  and  5.  (2)  Yes,  we  believe  the 
liability  of  all  these  companies  is  unlimited.  (3)  Nos.  13  and  17 
seem  to  be  the  best,  but  do  not  forget  that  all  have  a  heavy 
uncalled  liability.     (4)  Nos.  30,  36,  and  37  offer  fair  possibilities. 

Arch  (Glasgow).— (i)  Not  first  class,  but  these  bonds  should 
make  a  fair  enough  investment.  (2)  It  would  not  be  particularly 
cheap  at  this  price,  judging  by  the  present  value  of  existing  loans 
or  some  of  them,  but  there  would  probably  be  certain  advantages 
given  to  make  the  issue  sufficiently  attractive.  (3)  You  might 
hold  on  for  a  possible  better  price,  but  we  cannot  advise  an  increase 
in  your  holding.  .    ,.    j       j  •. 

H.  Bayley.— (i)  Company  is  horribly  over-capitalised,  and  its 
affairs  need  a  lot  of  overhauling  before  the  shares  can  be  regarded 
as  offering  even  a  fair  speculative  chance.  (2)  A  very  fair  security, 
yielding  about  6i  per  cent,  at  present  price,  with  good  prospects. 
(3)  Prospects  appear  to  be  a  little  more  promising,  but  the  share  is 
rather  too  speculative  to  buy. 


6oo 
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The  following  notice  is  not  issued  for  the  purpose  of  inviting  Subscriptions,  but  by  way  of  information  only,  and  no  applications  will  be  entertained  unless  the 
same  are  made  on  the  footing  of  and  with  reference  to  (he  Prospectus  referred  to  below,  copies  of  which  can  be  obtained  from  the  Bankers    Solicitors,  Auditors 

and  at  the  Offices  of  the  Company. 


THE  WHITWORTH  COLLIERIES.  LIMITED 


> 


£600,000 


^Incorporated  under  the  Companion  Acts,  1862  to  1900. 

AUTHORISED  SHARE  CAPITAL    -    - 

(Divided  Into  120,000  Shares  of  £S  each). 

Jllresdy  sabscrlbecl  (mostly  In  Germany)  and  paid  up  in  full  (30,000  Sharesi 

Already  subscribed  in  Germany  and  partly  paid  (30,000  Shares) 

The  Company   Is  issuing  a  Prospectus,  which   has   been   filed  with  the  Registrar  of  Joint  Stock  Companies, 
inviting  Subscriptions  for  the  remaining 

01  the  Company's  Share  Capital,  in  40,000  Shares  of  £5  each  at  par,  which  have  been  reserved  for  issue  in  England. 
The  remaining  20,000  Shares  are  held  in  reserve  for  the  provision  of  additional  Working  Capital  if  required. 


£150,000 
£150,000 

£200,000 


The  SUBSCRIPTION  LIST  on  the  footing  of  the  Prospectus  will  CLOSE  at  4  p.m.  on  MONDAY  for  Town  and  on  TUESDAY 

MORNING  for  Countrj-. 


Payable  as  follows:— 5s  per  Share  on  Application; 

£1  5a  per  Share  on  Allotment; 

£1  10s  per  Share  on  the  15th  January  next]';  and 

£2  per  Share  on  the  15th  March  next. 


DIRECTORS. 

3,  C.  A.  HENDERSON,  San  court,  Comhill,  E.C.,  Chsinnsn  (Citairmsn  of 
Henderson's  Transvaal  Estates,  Limited,  sad  Director  of  the  East  Band 
Proprietary  Mines,  Limited). 

BOBERT  LITTLEJOHN,  8  Cavendish  square,  W.  (Director  of  the  African 
Banking  Corporation,  Limited). 

W.  M.  FRANK  SCHNEIDER,  M.I.N.A.,  A.M.Inst.  C.E.,  139  Cannon  street, 
E.G.  (Director  of  the  Barron-  Haematite  Steel  Company,  Limited). 

ROBERT  JOHN  TURNER,  of  Weddel,  Turner  and  Co.,  16  St  Helen's  place, 
B.C.  Shipowner. 

COLONEL  J.  R.  WRIGHT,  of  Pant  y  Gwydr,  Swansea  (Deputy  Chsinnan 
Port  Talbot  Railway  and  Docks  Company). 


BANKERS. 

The    Capital  and  Counties  Bank,  Limited,  Threadneedte  street,  E.O.,  and 
Branches. 

SOLICITORS. 

Rehder  and  Higgs,  29  Mincing  lane,  E.C.,  for  the  Vendors. 

Ashurst,  Morris,  Crisp  and  Co.,  17  Thiot'morton  avenue,  E.C,  tor  the  Company 

BROKERS. 

T.  and  E.  Halsted,  2  Bank  Buildings,  Prince's  street,  London,  E.C. 

J.  SUverston  and  Co.,  43  Threadneedle  street,  London,  E.C. 

JOINT    AUDITORS. 

W.  B.  Keen  and  Co.,  3  Church  court,  Old  Jewry,  B.C. 

W.  B.  Peat  and  Co.,  3  Lothbury,  E.C. 

SECRETARY  AND  REGISTERED  OFFICE. 

D.  H.  C.  Higgins,  120  Bishopsgate  street,  E.C. 


THE    PROSPECTUS,  amongst  other  things,  states  as  follows  :— 


This  Company  has  been  formed  with  the  objects  mentioned  in  its  Memor- 
andum of  Association,  and  primarily  to  acquire  and  work  the  freehold  land, 
mines,  minerals,  and  mining  rights  known  as  the  Whitworth  Estate,  in  the 
county  of  Glamorgan,  South  Wales. 

PROPERTY.— The  Whitworth  Estate  is  situate  about  five  miles  from  Port 
Talbot,  in  the  centre  of  the  South  Wales  Coalfield,  and  covers  a  total  area  of 
about  6,526  acres,  or  more  than  ten  English  square  miles.  Over  6,375  acres  of 
this  property  the  Company  own  the  mines  and  minerals  absolutely  as  freehold, 
ree  of  rents  and  royalties,  and  over  3,679  acres  they  own  the  surface  also. 

REPORTS.— The  recent  Parliamentary  Commission  on  Coal  Supplies, 
according  to  their  last  issued  map,  have  introduced  a  classification  of  the 
Coalfields  of  South  Wales,  according  to  which  by  far  the  greater  part  of  the 
Whitworth  Estate  lies  in  the  area  of  the  Steam  Coal  Field.  (See  map 
accompanying  the  Prospectus.) 

Special  reports  have  been  made  upon  the  property  by  Dr  Krusch,  Professor 
to  the  Mining  Academy  of  Berlin,  and  Member  of  the  Royal  Geological 
Institute;  by  Messrs  Foster  Brown  and  Rees,  Cardiff;  and  by  Professor 
Galloway,  F.G.S.,  Cardiff.  The  last  two  of  these  reports  were  made  on  behalf 
of  the  Company  before  the  date  of  the  contract  for  the  purchase  of  the  property. 

Messrs  Foster  Brown  and  Rees  report: 

This  Estate  lies  in  the  bottom  of  the  Northern  Basin  of  the  South  Wales 
Coalfield,  containing  a  large  number  of  coal  seams,  of  which  they  estimate  at 
least  eleven  will  be  found  of  workable  thickness  and  quality,  and  they  add  that, 
according  to  data  obtained  from  collieries  in  the  locality,  the  No.  2  Rhondda 
seam,  which  lies  in  the  Upper  or  Pennant  Series,  will  be  the  first  good  workable 
seam  of  coal  suitable  for  Bunkering  (containing  from  18  to  22  per  cent,  of  Vola- 
tile matter),  whilst  the  steam  coal  scams  lying  at  greater  depth  will  contain 
good  smokeless  steam  coal  with  approximately  from  11  to  13  per  cent,  of 
volatile  matter. 

Professor  Galloway  stated  that  No.  1  Rhondda  seam  was  worked  a  number 
of  years  ago  at  the  northern  end  of  the  Estate,  and  was  found  of  such  excellent 
quality  that  it  was  placed  on  the  Admiralty  List  as  a  first-class  steam  coal, 
and  Nos.  1  and  2  Rhondda  Seams  will  be  of  steam  coal  quality  towards  the 
middle  and  northern  end  of  the  Estate. 

Reporting  on  the  steam  coal  series.  Professor  Galloway  states  that  the  coal 
in  the  lower  shale  series,  about  three  miles  south  of  Glyncastle  Colliery,  will 
contain  about  13  to  14  per  cent,  of  Volatile  matter,  or  in  other  words,  will  be 
First-class  Smokeless  Steam  Coal,  and  that  most,  if  not  all,  of  the  seams  will 
be  workable  over  the  whole  area  of  the  Whitworth  Estate. 

This  coal  is,  of  course,  the  Steam  Coal  par  excellence  of  the  South  Wales 
Coalfield. 


The  estimated  reserves  of  coal  are  calculated  by  the  experts.  Professor 
Galloway,  Dr  Krusch  and  Messrs  Foster  Brown  and  Rees,  at  from  298,000,000 
to  400,000,000  tons. 

The  whole  area  of  the  Company's  mineral  rights  being  freehold,  the  pro. 
perty  is  absolutely  free  from  royalties  or  wayleaves. 

The  freight  to  Port  Talbot,  the  natural  shipping  port  for  the  estate,  is  6^. 
per  ton,  plus  2^d.  per  ton  tipping,  which  is  exceptionally  low.  There  is  also 
direct  communication  with  Swansea  and  Cardiff  by  the  South  Wales  Mineral 
Railway  and  the  Great  Western  Railway. 

Professor  Galloway  gives  the  following  table,  showing  the  thiclmess  of  the 
series  of  seams  ; — 

Mountain 2  ft.  11    in. 

Wenallt         3  ft.    3    in. 

Nn.  1  Rhondda        3  ft.    1    in. 

Lower  Shale 45  ft.    li  in 

It  is  estimated  that  after  sinking  to  the  lower  series  an  output  of  900,000  tons  ■ 
per  annum  will  be  obtained.  In  the  opinion  of  the  experts  the  quantity  of 
water  will  be  moderate,  and  no  unusual  difficulties  are  likely  to  be  met  with. 

PROFITS. — Upon  the  basis  of  the  expert  reports,  of  %vhich  copies  may  be 
obtained  at  the  Company's  offices,  and  in  view  of  the  assured  advantages  of  the 
Company  as  regards  freedom  from  royalties  cheap  and  easy  transport  and 
accessibility,  the  Directors  confidently  anticipate  making,  when  their  Collieries 
are  in  working  order,  a  very  liberal  return  on  the  capital  of  the  Company — a 
return  which  may  readily  be  estimated  when  they  state  that  it  is  their  intention 
to  raise  not  less  than  a  Million  Tons  of  Coal  per  annum,  at  which  rate, 
according  to  the  reports,  and  taking  only  the  lowest  estimate,  the  output  can 
be  maintained  for  an  almost  indefinite  period. 

In  addition  to  this  the  Company  expect  to  earn  substantial  profits  by  making 
briquettes  with  small  coal,  by  making  coke,  and  the  manufacture  of  by-products 
obtained  by  modem  scientific  means.  A  further  income  is  secured  by  the  rents 
and  profits  accruing  at  prese  nt  from  the  surface  of  the  Company's  property  and 
by  royalties  on  the  output  of  collieries  on  the  estate. 

The  Vendors  have  agreed  with  the  Company  that  they  or  their  nominees  will 
undertake  the  sale  of  the  whole  of  the  output  of  coal  and  coal  products 
during  25  years,  under  the  control  of  the  Board  at  a  commission  of  3  per  cent, 
on  the  gross  price  realised  f.o.b.  Port  Talbot  or  equal 

The  Prospectus  contains  particulars  of  contracts  and  other  information  to 
satisfy  the  requirements  of  the  Companies  Act,  1900.  Copies  of  the  contracts 
can  be  seen  at  the  offices  of  the  solicitors  of  the  Company  at  any  time  during 
business  hours  before  the  closing  of  the  lists. 

London,  Stb  November  1905. 
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GUARDIAN  ASSURANCE 

COMPANY,  LIMITED.  Established  1821. 

II,  Lombard  Street,  LONDON,  E.G. 


TOTAL    ASSETS    oven    £5,000,000 
TOTAL     INCOME    oven    £940,000 

LARGE     BONUSES. 

XLhc  Jnpestors'  IReview, 

The    Week's    Money     Market. 

Bank  Rate  4   per  cent.     (Advanced  from  3  per  cent, 
on  September  28.) 

Norfolk  House,  Friday  Evening. 
It  looked  this  afternoon  as  if  the  cheap  money  spell 
were  ended.  As  elsewhere  explained,  the  market  has 
been  easy  for  short  credits  all  week,  thanks  to  Trea- 
sury disbursements,  but  now  the  Treasury  is  probably 
at  the  end  of  its  tether,  and  the  market  is  looking-  for 
the  announcement  that  £^,ooo,o<yj  worth  of  new  three 
months'  Treasury  bills  will  be  put  up  for  tender  next 
week  to  help  the  Government  out  with  the  redemption 
of  the  December  Exchequer  bonds.  This  shows  what 
the  market  thinks  of  the  way  the  nation's  finances  are 
managed— all  on  the  "  borrow  or  burst  "  system. 

Discount  rates  have  really  been  under  4  per  cent,  all 
week  by  ^  per  cent,  or  so  for  remitted  bills  up  to  four 
rnonths'  usance  and  by  ^  to  |  per  cent,  for  six  months' 
bills,  so  that  the  Bank  of  England  has  done  no  new 
business.  The  market  was  no  harder  to-day,  although 
there  were  free  offerings  of  Yankee  paper  for  dis- 
count. W©  do  not  think  it  can  harden  until  Conti- 
nental markets  feel  the  pinch  of  their  necessities 
enough  to  make  them  call  their  credits  home.  At  the 
same  time  there  is  no  ease  possible,  and  we  still  fear 
that  circumstances  will  force  a  5  per  cent.  Bank  rate 
upon  us.  Not  only  is  money  urgently  wanted  in  the 
United  States,  but  German  markets  are  already  well 
above  ours,  and  the  necessities  of  France  must  be- 
come more  pronounced  as  the  discredit  of  Russia 
increases. 

We  shall  nevertheless  have  money  cheaper  for  the 
Stock  Exchange  at  the  settlement  pay  day,  which 
is  on  Wednesday  next,  than  it  was  in  the  end 
of  last  month,  but  it  is  improbable  that  many 
borrowers  will  get  the  banks  to  give  them  accom- 
modation at  a  lower  rate  than  4|-  per  cent., 
and  people  in  first-class  credit,  or  money  brokers 
themselves,  will  probably  have  to  pay  4^  per  cent. 
Something  will  depend  upon  the  extent  to  which  the 
Yankee  speculative  account  is  again  shunted  on  to 
our  market.  If  in  order  to  relieve  Wall  Street  we  are 
asked  to  carry  many  additional  millions  of  that  account, 
then  rates  here  will  be  stiffer  than  looks  probable 
to-night. 

Apart  from  any  incidentals  of  this  description,  there 
is  no  reason  to  believe  that  our  market  can  remain  in 
even  comparative  ease  for  more  than  a  few  days  at  a 
time.  The  Bank  return  shows  that  other  deposits, 
which  contain  the  market  balances,  only  benefited  to 
the  extent  of  ;^i,035,ooo  through  the  disbursement  of 
;^i,500,ooo  by  the  Exchequer  and  an  increase  of 
;^656,ooo  in  the  banking  reserve.  This  was  because 
;^i,279,ooo  had  been  paid  off  on  other  securities,  and 
the  further  payments  under  this  head  since  Wednesday 
have  brought  the  opyen  market  back  to  a  state  of  im- 
pecuniosity  which  nothing  but  a  substantial  increase  in 
the  gold  reserve  can  really  modify,  and  of  that  there 
is  very  little  chance.  The  Bank  did  secure  the  greater 
part  of  last  Monday's  supply  of  the  metal  at  about 
77s.  lod.  per  oz.,  and  will  perhaps  get  most  of  the 
;^50o,ooo  to  be  disposed  of  next  Monday  ;  but  even  so, 
it  is  continually  being  called  upon  to  ship  sovereigns 
abroad,  and  the  little  balance  left  to  the  good  week 
by  week  is  altogether  too  slender  to  be  of  much  use. 


Silver. 

The  Indian  Government  bought  silver  pretty  freely 
in  the  beginning  of  the  week,  and  at  the  same  time 
there  was  a  fair  general  inquiry  as  well  as  some  cover- 
ing on  the  part  of  "  bears."  Quotations  consequently 
were  very  firm,  and  the  spot  price  in  particular  went  up 
to  2g^d.  per  oz.,  or  the  highest  point  touched  since 
January,  1901,  while  forward  metal  rose  to  28fd.  per 
oz.  The  advance,  however,  as  usual  had  the  effect  of 
bringing  out  supplies,  and  prices  went  back  to  2gd. 
and  28^d.  per  oz.,  closing  steady.  Applications  for 
the  Rs.  1,00,00,000  India  Council  drafts  on  Wednes- 
day amounted  to  Rs.  3,56,10,000  in  bills  and  Rs. 
3,20,00,000  in  telegraphic  transfers,  when  Rs. 
69,38,000  were  allotted  in  bills  and  Rs.  30,62,000  in 
transfers.  Tenders  for  bills  at  is.  4  i-32d.  and  for 
transfers  at  is.  4T^d.  per  rupee  received  about  19  per 
cent.     Next  week  another  Rs.   1,00,000  will  be  offered. 


BANK  OF  ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  November  8,  1905. 
ISSUE  DEPARTMENT. 


Notes  Issued 


48,612,645 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital          . .  J4.553.ooo 

Rest 3.213. 176 

Public  Deposits  (including 

Exchequer,       Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)    ..  I2,i4i.4'7 

Other  Deposits       ..        ..  41,261,064 

Seven  Day  and  other  Bills  103.968 


£48,612,645 
BANKING  DEPARTMENT. 
i 


I 
11,015,100 
7,434,900 
30,162,645 


£46,612,645 


Dated  November  9,  1905. 


£71,272,625 


Government  Securities  ..  17,039,131 

Other  Securities     . .        . .  33,806,689 

Notes 19,700,765 

Gold  and  Silver  Coin      ..  1,726,040 


£71,272,625 
J.  G.  NAIRNE   Chief  Cashier 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT 


Last  Year. 
Nov.  g. 


£ 

3,186,412 

6,845,525 

39,516,503 

83,704 

15.160,005 
24,702,468 
24,322,671 


£ 

27,934.205 

33,806,876 

523  p.c. 

3    .. 


Liabilities. 
Rest 

Pub.  Deposits  . 
Other  do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other  do. 
Total  Reserve . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Nov.  1, 
1905. 


£ 

3.195.829 

13.6-11.351 

40,226,223 

79.852 

16,840,006 
34,085.604 
20,770,645 


i 

29,189,095 

31.509.740 

38J  p.c. 

4    ■> 


Nov.  8, 
1905. 


i 

3,213,176 

12.141.417 

41,261,064 

J03.968 

17.039.131 
32,806,689 
21,426,805 


£ 

28.911  880 

31.888,685 

40  p.c. 

4  :, 


Increase. 


17.347 

1.034.841 

24,116 

Decrease. 

1,278,915 


2,355.219 


Increase. 


378,945 
ijp.c. 


Decrease. 


i>499>934 

Increase. 
199,125 

656,160 


2.355.219 


Decrease. 


i 
277.215 


Foreign  Bullion  movement  for  week,  £565,000  in. 

LONDON  BANKERS'  CLEARING. 


Month. 

1905. 

1904. 

Increase. 

Decrease. 

J  anuary 

932,886,000 

803,068,000 

129,818,000 

_ 

February 

966,517,000 

811,478,000 

5.039,000 



March 

1,201,956,00c 

986,566,000 

215,390,000 



April 

996,321,000 

754,883,000 

241,438,000 



May 
une 

1,167,805,000 

1,073,148,000 

94,657,000 



822,368,000 

778,984,000 

43,384,000 



1,003.888,000 

830,361,000 

173,527,000 

— 

August 

1,098,366,000 

945,164,000 

153,202,000 

__ 

Week  ending 

Sept.       6 

260,933,000 

172,122,000 

—' 

•  >     J3 

175,162,000 

149,391,000 

25,771,000 



,,     20 

255.376,000 

192,173,000 

63,203,000 

— 

October  4 

187,852,000 

164,860,000 

22,992,000 



320,138,000 

262,214,000 

57,924,000 

— 

.•      II 

212.582,000 

184.726  000 

27,856,000 



»     18 

270.692,000 

226,552,000 

44,140,000 



.1     25 

203.220.000 

187,631,000 

15,589,000 

Nov.        I 

270.695.000 

250,973,000 

19,722,000 

..       8 

216.916,000 

195,045,000 

21,871,000 

10,573.673.000 

8,969.339.000 

1,604.334.000 

- 
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TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1906. 

1,800,000 

6  months 

Jan.  I 
Jan.  2  ? 

I  19  II 

h, 200,000 

— 

~- 

2,500,000 

3  months 

Jan.  23 
Jan.  29 

3  17    6 

2,500,000 

6  months 

I  18    7 

2,000,000 

6  months 

Feb. 12 

I  18    3 

2,500.000 

6  months 

Feb.  26 

I  16    S 

2,500,000 

6  months 

Mar.  J7 

2   10     6 

1,920,000 

6  months 

Mar.  28 

294 

2,000,000 

6  months 

April  5 

2   16     I 

2,000.000 

12  months 

May  27 

2   II    10 

2,413,000 

12  months 

J  une  24 

290 

23,333.000 

t  Issued  privately  to  the  India  ConncilT 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Saturday, 

Monday, 

Tuesday, 

Wednesday, 

Thursday, 

Friday, 


Bars  . 


Total 


£69,000 
£100,000 

£38,000 
£121,000 

£68,000 
£5,000 

£401,000 


Withdrawals. 


Saturday,  Continent 
Wednesday,  Ecuador     . . 
Thursday,  Constantinople 


Net  Influx 


Total 


£50,000 

£5,000 

£204,000 

£142,000 


£401,000 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris         

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg   .. 
Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bonibay 

New  York  call  money  , . 


Bank 
Rate. 


3 

si 
si 

3 

li 

5 

si 

4i 

54 

5 

5 

5 

4 

6 


Altered. 


May  25,  1900. 

November  3,  1905 

November  3,  1905 

November  3,  1905 

November,  1905 

October  30,  1905 

October,  1905 

September,  1904 

February^  1904 

August  21,  1901 

January  11,  1899 

September  22,  1905. 

October,  1905 

September  29,  1905 

August  20,  190J 


Open  Market. 


Last 
Week. 


Latest. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam... 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg. 
New  York   . 

Lisbon 

Madrid 


u 

s 

Last 
week's. 

Latest. 

3 

chqs. 

25-14 

25-15 

chqs. 

25-22i 
I2-I3i 

25-22 

sight 

12-13 

chqs. 

20-45i 

20*42 

3mths 

20-24J 

20-21 

chqs. 

20-44 

20-414 

short 

20-421 
24-03: 

20-41 

sight 

2402 

3  niths 

9380 

9370 

6odys 

4  82j 

4-824 

sight 

SOU 

50S 

sight 

32.10 

32-16 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Valparaiso . . 
Calcutta  .... 
Bombay  .... 
Hong  Kong 
Shanghai    . . 
Singapore  .. 
Yokohama . . 


short 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 

4  mths 
4mcbs 


Last 
week's 


25-104 
1005 

iS^d. 
1/n. 

2/9ft 

2/1 « 

2/0^ 


Latest. 


25-235 
sS'i 
iio'oS 
i6«d. 

is/.d. 
I/4.A 

1/4^ 

2/oJ 
2/^ 


PUBLIC  INCOMh   AND   EXPENDITURE. 

(For  week  ended  Nov.  4.) 


RSVENUB. 


Customs         749.000 

Excise 604,000 

Estate,  &c.,  Duties  ..        ..  257.000 

Stamps 224,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax. .  12:^,000 

Post  Office 1 7o,oco 

Telegraphs — 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (net  amount)  — 

Miscellaneous iga 

Bullion  advances  repaid    . .  ■ — 

"  Uganda  Railway        . .         . .        

Unclaimed    Dividends    Ac- 
count          

Telegraph  Acts         . .        '/,        

Naval  Works  Acts    . ,        . .        

Military  Works  Acts  . .        

Land  Registry  Acts  ..        ..        

Public  Bldgs.  Expenses  Act  — 

Public  Offices  Site  (Dublin).  — 

Ways  and  Means      . .        . .  _ 

Deficiency       

Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  — 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance        . .  — 
Adjustment  of  Local  Taxa- 
tion payments        . .         . .  — 
Decrease      in      Exchequer 
balances       i.738>974 

£3t«66,i66 


Expenditure. 


£ 

National  Debt  Services     . .  600,000 
Other   Consolidated    Fund 

Charges 9,166 

Payments  to  Local   Taxa- 

tion — 

Supply  Services      .,        ..  2,287,000* 

Bullion  Advances    . .        . .  — 

Treasury  Bills  (net  amount)  — 
Advances    for    Interest    on 

Exchequer  Bonds           ..  — 

Exchequer  Bonds  . .        , ,  — 

Uganda  Railway      , .        . ,  .— 

Military  Works        , .        . ,  — 

Naval  Works 820,000 

Telegraph  Acts        , .         . .  150,000 
Land  Registry  (New  Build- 
ings)    — 

Public  Buildings  Expenses 

Act — 

Public  Offices  Site  (Dublin) 

Act — 

Suez  Canal  drawn  Shares 

in  reduction  of  debt        , .  — 
Cunard  Agreement . .         . .  — 
Deficiency     Advances     re- 
paid    ^ 

Ways  and  Means  Advances 

repaid          ^ 

Increase      in       Exchequer 

balances — 


£3,866,16 


♦  Ex  elusive  of  /JS5,ooo  last  week  paid   over    in    aid    of  local  expenditure 
coakin  K  the  total  of  such  payments  to  date  £5,^67,^17. 


LONDON  COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland  . . 

Austria 

St.  Petersburg         ,, 

Moscow 

Italian  Bank  Places 

New  York      ,.        ,. 

Madrid  and  Spanish  B.P. 

Lisbon 

Oporto 

Copenhagen  .,  ,, 
Christiania  ..  ,, 
Stockholm 


Usance. 

Oct.  31. 

Nov.  2. 

Nov.  7. 

short 

I2'25 

I2-2| 
I2-4i 

12-23 

3  months 

12-41 

12-43 

3  months 

2S-47i 

25 -471 

25-48i 

3  months 

20*72 

20-72 

20-71 

3  months 

2072 

20-72 

20-72 

cheques 

25-iS 

25-15 

»5-lf>i 

3  months 

25'374 

25-37i 

25374 

3  months 

25*374 
25-511 

25'374 

25-374 

3  months 

25-5li 

25'5li 

3  months 

24*34 

2434 

24-35 

3  months 

li 

24f 

=4i 

3  months 

245 

24s 

3  months 

25'47j 

25-47i 

25-483 

60  days 

483 

36U 

3  months 

363 

3  months 

50 

50 

50ft 

^months 

50 

50 

50A 

3  months 

18-41 

18-41 

18-41 

3  months 

18-42 

18-42 

18-42 

3  months 

18-42 

18-42 

18-42 

Nov.  g. 


I2'2j 

I2-4S 

25'47i 

20-70 

20-70 

25l6i 

25-384 

25-38I 

25'5ii 

24-36 

24ii    . 
25-48J 

fm 

soft 
50A 
18-41 
18-42 
18-42 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  48.) 


Specie       .# 
Legal  tenders     . . 
Loans  and  discounts 
Circulation 
Net  deposits 


Nov.  4, 1905  Oct. 28, 1905.  Oct.  21, 1905  Nov.  5, 1904. 


£  £  £  £ 

38,092,000  39,212,000  38,632,000  46,260,000 

15,016,800  15,379,000  15,077,40c  15,570,200 

211,660,000  208,360,000  205,340,000  227,980,000 

10,871,800  10,978,000  10,936,200  8,517,200 

210,560,000  208,420,000  204,780,000  239,240,000 

Legal  reserve  is  25  per  cent,  of  nett  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £468,800  against  an  eiicess  last  week  of 
£2,486,000. 

AUSTRIAN-HUNGARIAN    BANK   (24  crowns  to  the  £). 


Gold  Reserve . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Nov.  7,  1905. 


£■ 

45.113.833 

11,903,708 

2,500,000 

2,298,541 

74,249.'«5 
24,196,791 


Oct.  31,  1905. 


£ 
44.980,083 

1I.975-54I 

2,500,000 

2.344.S33 

76,294,833 

25.382,333 


Oct.  23, 1905. 


45,541,000 
12,054,916 
2,500,000 
2,002,416 
72,888,916 
22,150.500 


Nov.  7, 1904. 


£ 
48,671,875 
11,973.958 
2.500,000 
2,026,083 
72,458,916 
19,574,000 


NATIONAL   BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities.. 
Note  circulation.. 
Deposits   . . 


Nov.  2,1905. 


Oct. 26, 1905, 


£ 

4.933.040 
23.946.560 
27.732.520 

3,222,360 


Oct.  19, 1905 


£ 
4.757,960 

23,688,920 

27,188,960 

3,324,800 


Nov.  3, 1904. 


£ 

4,865,560 
23.373.600 
26,841,040 

3,319,000 


£ 

4.993.240 
22.502,560 
25,984,000 

3,483,080 


IMPERIAL  BANK  OF  GERMANY   (20  marks  to  the  £). 


Nov.  7, 1905. 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits 


£ 
39,949,600 
53,231,450 
2,661,750 
69,276,250 
23.719.750 


Oct.  31, 1905. 


£ 
39,708,700 
55.474.250 
4,087,750 
72,103,600 
24.374.650 


Oct.  23.  1905. 


£ 

41,720,450 

51,779,800 

3,691,500 

69,410,200 

26,537,050 


Nov.  7,  1904. 


£ 
45,846,100 
40,590,450 
2,977,150 
67.043,700 
23,i9ii50° 


BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


Nov.  4, 1905  Oct.28, 1905.  Oct.  21, 1905  Nov.  5, 1904. 


£ 

14,979.204 

22.422,135 

2,528,941 

45,750.184 

20,894.441 

63,178,038 

21,882,002 

3,132,907 

5,395,365 


£ 

14.973,044 

22,568,518 

2,501,426 

45,792,978 

20,917,092 

63,046,329 

21,908,427 

3,015,170 

5.475,611 


£ 
14,968,842 
22,428,561 
2,477,782 
45,712,036 
20,875,066 
63.214,283 

21,770,474 
2,901,895 
5.374,080, 


£ 

14,847,889 

19,011,923 

1,573,498 

38.755,588 

22,004,770 

65,695,123 

24,589,287 

2,119,537 

5.361,394 


BANK   OF  FRANCE  (25  francs  to  the  £). 


Nov.  9, 1905. 

Nov.  2, 1905. 

Oct.  26,  1905. 

Nov.  10,  1904. 

£ 

£ 

£ 

£ 

Gold  in  hand  . . 

115,996,760 

116,058,760 

1 16,629,240 

104,703,800 

Silver  in  hand 

43,698,400 

43,652,800 

43,811,240 

43,981,320 

Bills  discounted 

30,343.040 

38,381,600 

29,243,600 

25,308,520 

Advances 

19.330.120 

19,147,400 

18,979,280 

20,389,020 

Note  circulation 

181,094,680 

184,710,720 

179,068,440 

173,140.680 

Public  deposits 

12,849,080 

13,178,720 

12,905,200 

7,453,560 

Private  deposits 

21,143,320 

22,544.800 

22,479.560 

20,657,160 

Proportion    between  bullion 
cent,  a  week  ago. 


and  circulation   l 

BANK  OF  ITALY   (25  lire 


8^    per   cent,  against  86^  pe 

to  the  £). 


Reserve 

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loaijs. 

Credits 

Note  Circulation 
Current  account           . . 
Deposits 


Sept.  30, 
1905. 


£ 

8,066,000 

439.320 

14,281,000 

8,407,640 

7^026,120 
40,327,040 

2,266,960 

4>629,o8q 


Sept.  20, 
1905. 


£ 

28,045,560 

511,600 

11,709,760 

8,408,000 

6,728,800 

37.995.200 

2.982,680 

3,939.640 


Sept.  10, 
1905. 


£ 

28,002,680 

479,120 

11,221,240 

8,411,800 

6,602,840 

37.774.640 

3,228,840 

3.782,680 


Sept.  30, 
1904. 


£ 

25,441,080 

452,200 

11,492,760 

8,429,120 

6.844,440 

36.557,400 

4,274.tM*0 
3,282,600 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Oct.  8/21, 

Oct.  1/14 

Sep.  23/Oct.6. 

Oct.  8/21, 

1905. 

1905. 

1905. 

1904, 

Gold 

89,198,652 

87,991,437 

£ 
89,811,583 

84,139,256 

Silver  and  subsidiary 

coin 

4,000,973 

10,658,721 

4,324,000 

6,943,590 

Advances     and    bills 

discounted  .. 

38,974,061 

38,811,365 

37,970,029 

40,145,353 

Securities     belonging 

to  the  Bank  . . 

7,238.173 

7,200,687 

7,362,360 

7,282,627 

Notes  in  circulation  . . 

109,397,144 

109,560,764 

110,413,244 

82,405,066 

Deposits  and  current 

account 

47,337,421 

45,430,750 

55,006,300 

42,379,342 

Treasury  account      . . 

3.488,154 

6,493,677 

7,323,744 

22,913,293 

OPEN   MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 

Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 

Four  months 

Six  months 


BANK   AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 
,,  ,,         short  loan  rates 

Bankers'  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)      

,,  7  and  14  days'  notice 

Current  rates  for  7  day  loans       

,,  for  call  loans 


Percent. 

•  ••      4— 4  J 

-  m-4 
•  ^^~\ 

■■    ii—3i 
■  ■    4|-4i 

-    4|-4i 

Per  cent. 

..  4 

..  44 

..  24 

..  3 

..       34 
..       3 


I 


Stock  Market   Notes  and   Comments. 

We  have  said  so  much  else-vvhere  about  the  prospects 
of  Stock  markets  that  it  is  almost  unnecessary  to  keep 
this  heading-  aUve  in  the  present  number.  Not  but 
what  there  is  a  great  deal  more  to  be  said,  but  readers 
will  probably  think  they  have  had  enough  of  the  sort 
for  this  occasion  in  the  leader  at  the  beginning  of  this 
number.  However,  there  can  be  no  harm,  perhaps,  in 
seizing  the  opportunity  to  point  out  once  more  how 
inimical  to  enterprises  that  may  be  in  themselves  good 
the  habit  of  excessive  capitalisation  is  shown  to  be 
directly  money  becomes  dear.  It  might  be  said  that 
when  capital  is  fully  paid  up  and  business  going  on, 
the  mere  fact  that  floating  bankers'  balances  may  be 
5  or  6  per  cent,  now  as  against  2,  3,  or  4  per  cent,  in 
times  past  should  make  no  appreciable  difference  in 
the  position  of  a  company.  The  curse,  however,  of 
over-capitalisation  lies  in  the  fact  that  it  puts  every 
corporation  weighed  down  in  this  manner  at  a  disad- 
vantage in  the  conduct  of  its  ordinary  business.  When 
excessive  capital  has  to  be  provided  with  dividends 
a  business  is  always  hard  up,  and  in  proportion  as  it  is 
impoverished  by  the  greed  of  its  founders  is  its  distress 
accentuated  when  the  floating  credit  necessary  to  the 
daily  conduct  of  its  affairs  becomes  dear  and  hard  to 
come  by.  From  this  we  infer  that  should  money  re- 
main dear  with  us  during  the  next  few  months,  as  at 
present  looks  most  probable,  indications  of  distress  will 
become  visible  in  a  good  many  quarters  where  an  ap- 
pearance of  prosperity  is  still  in  one  way  or  another 
kept  up. 

We  have  an  example  of  what  is  meant,  of  an  extreme 
kind  it  may  be  granted,  but  still  an  impressive  one, 
in  the  condition  of  the  Gold  Fields  of  South  Africa 
Company,  whose  dividend  announcement  is  dealt  with 
elsewhere.  Here  is  a  structure  of  pure  finance  from 
beginning  to  end.  It  has  emitted  an  insanely-inflated 
capital,  and  lives  by  borrowing  and  lending,  borrowing 
at  low  figures  ordinarily  and  lending  at  high,  and 
where  it  is  not  making  money  in  this  way  it  tries  to 
job  in  shares,  many  of  them  of  its  own  creation,  bits  of 
paper  always  over-valued  and  sometimes  worth  nothing 
at  all.  How  will  it  fare  during  the  coming  six  months? 
Shareholders  had  better  try  and  frame  an  intelligent 
answer  for  themselves  to  this  question  before  it  is  too 
late. 

But  many  industrial  or  trading  companies  of  a  better 
sort  will  find  themselves  pressed  for  means  should  the 
nwney  of  the  market  remain  at  high  rates  during  the 
winter,  and  amongst  companies  thus  circumstanced  we 
may  reckon  whole  groups  of  breweries  and  a  good 
many  magnificent  hotels.  Some  of  our  railways  also 
will  suffer,  and  if  we  pass  away  from  joint-stock  enter- 


prises to  municipal  corporations,  those  of  them  who 
have  been  great  traders  and  developers  of  local  indus- 
tries upon  quasi-Socialistic  lines  by  help  of  borrowed 
money  will  find  themselves  in  an  unusually  tight  place 
for  want  of  means  this  winter,  by  reason  of  the  scarcity, 
of  floating  capital  or  its  dearness.  Is  it  because  it 
finds  itself  hard  up  that  the  corporation  of  Glasgow 
wants  to  emit  paper  money  of  its  own? 

How  much  more  is  the  Stock  Exchange  itself  likely 
to  suffer  if  operators  there  have  to  pay  rates  for  money 
2  or  3  per  cent,  per  annum  higher  than  they  have  been 
used  to?  Such  rates  must  mean  the  impoverishment 
of  whole  armies  of  speculators  who  in  quiet  times  con- 
trive to  carry  more  or  less  substantial  risks  by  being 
able  to  borrow  at  rates  rather  below  the  yield  of  the 
securities  played  with  in  interest  or  dividend.  AU 
that  kind  of  business  will  be  difficult  if  not  quite  im- 
possible for  months  to  come,  and  accordingly  the  pro- 
bability is  that  we  shall  see  a  liquidation,  rapid  or  slow 
according  to  the  character  of  the  account,  in  all  specu- 
lative positions.  It  is  not,  therefore,  a  time  to  buy 
even  Home  Railway  stocks,  although  these  are 
much  affected  just  now  by  the  domestic  speculator  and 
speculative  investor.  But  it  is  the  Yankee  market  that 
really  fascinates  us — a  mirage  of  Sahara  in  many  of  its 
aspects,  capable  even  of  finding  comfort  in  the  re- 
nowned "J.  Pierp. 's"  declaration  that  his  shipping 
trust  "  don't  intend  to  issue  many  more  bonds."  Bless 
its  rubbish  heaps. 


The    Week's    Stock    Markets. 

Stock  markets  continue  to  bravely  struggle  against 
the  many  adverse  influences  tending  to  weigh  them 
down,  but,  as  might  be  expected,  a  very  qualified  suc- 
cess attends  the  good  intentions,  and  during  the  greater 
part  of  the.  week  prices  have  had  a  tendency  to  give 
way.  Last  Saturday's  rise  in  the  German  Bank  rate 
did  not  help  matters,  especially  coming  in  conjunction 
with  a  bad  New  York  Bank's  statement,  and  when  the 
stories  of  the  dreadful  happenings  in  Odessa  began  to 
filter  through  dealers  became  fretful,  allowing  quota- 
tions to  slide  away.  The  excellent  Board  of  Trade 
returns  for  October  brought  about  a  temporary  rally 
at  one  time,  particularly,  of  course,  in  Home  Railway 
stocks,  and  Yankees  felt  the  benefit  of  the  anticipated 
Tammany  victory  at  the  elections  on  Wednesday  ;  but 


Highest  and 

Lowest 
this  Year. 


9tH 
91^ 

1004 
954 

loiii 
99i 
99I 

loij 

308 

log 
99| 
85? 
661 


878 

87S 

86i 

99i 

*9, 

965 

97i 

98 

976 

297 

I04i 
95 
8o4 
65! 


Last,  BRITISH  FUNDS,  &c. 

Carrying     (Last  dividends  paid  are  given 
over  Price.  in  parentheses.) 


Price 
last  week. 


Price ' 
this  week* 


884 
87I 


90 

98i 

97i- 
972 

1038 

793 
65J 


Consols  (24  p.c.  Money) 

Do.      Account  (Dec.  l) 
24  p.c.  Stock  red.  1905  .. 
Excheqr.  Bonds,  3  p.c,  1905 
Irish  Land  (2^)     .. 
Local  Loans  (3)    .. 
National  War  Loan  (2J  p.c.) 

Do.      Account  (Dec.  i) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c) 

India  34  p.c.  Stck.  red.  1931 

Do.  3   p.c.  Stck.  red.  1948 

Do.  24  p.c.  stck.  red.  1926 

34  PC.  r 


Do. 


.  Rupee  Paper 


883 
886 

99* 

goi 

99 

98 

98I 

98 
2944 
1034 

95 

80 

66 


65i 


then  came  the  rumour  that  Count  Witte  and  the 
Italian  Consul  at  Odessa  had  been  assassinated  to  say 
nothing  of  tales  of  the  fraudulent  practices  of 
Tammany  to  secure  the  election  of  its  nominee,  so 
when  money  rushed  up^  to  14  per  cent,  in  New  York, 
the  tendency  became  heavy  all  round,  helped,  of 
course,  by  the  nervousness  of  Continental  bourses  over 
the  Russian  atrocities.  In  all  directions  business  has 
fallen  off  to  an  important  extent,  partly  owing  to  the 
imminence  of  the  ig-day  account,  which  commenced! 
to-day  in  the  mining  departments,  and  there  is  un- 
happily nothing  in  the  outlook  which  gives  hope  of 
immediate  revival.  A  slight  relaxation  of  the  mone- 
tary stringency  had  its  influence  on  Consols  which 
always  went  up  when  they  moved,  and  other  British 
Funds,  such  as  Annuities,  Irish  Land  stock,  Transvaal 
Three  per  Cents.,  and  India  Sterling  issues,  the  last 
being  exceptionally  strong,  followed  suit.  In  the 
Home    County    and    Corporation    list,    Metropolitaa 
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Water  Board,  Metropolitan  Consolidated,  and  L.C.C. 
issues  were  harder,  and  Edinburgh  Three  per  Cents, 
rose  I,  but  Derby  and  Stockport  Three  per  Cents,  each 
ended  i  lower.  Very  little  trade  went  on  in  the 
Colonial  Inscribed  division,  but  the  tendency  was 
good,  and  some  Cape,  Natal,  New  Zealand,  and 
Western  Australian  issues  closed  J  to  i  better. 

TTie  weakest  section  was  that  for  Foreign  Govern- 
ment bonds,  the  terrible  events  in  the  Russian  Empire 
causing  that  country's  securities  to  lead  a  very  general 
decline.  The  flatness  may  Ije  said  to  have  originated 
in  Paris,  where  a  good  deal  of  nervousness  naturally 
prevails  as  to  the  outcome  of  the  revolution,  for  it  is 
nothing  less  than  that.  Other  Continental  securities 
such  as  Spanish,  Turkish,  Greeks,  Italian,  and  Portu- 
guese all  fell  away  to  a  less  pronounced  extent,  the 
only  exception  to  the  general  heaviness  being  German 
•3  per  cent.,  which  finished  sJightly  better.  Japanese 
bonds,  after  being  held  up  in  anticipation  of  the 
immediate  issue  of  the  new  conversion  loan,   shared 


HiRbest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


101 
98 

loix 
98 


99 
104* 

551 
45| 
43S 

106 

1064 

101 

105 
87} 
53 
53i 
42 

964 

104J 
102* 
joog 

90J 
102 
103i 

69i 

93 

1J2 

ioo| 
103 

72i 

95 

49i 


FOREIGN  BONDS. 


Price 
last  week. 


Price 
this  week. 


Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Argentine  3  p.c.  1886     . . 

Do.       5  p.c.  N.  Cent.  RIy, 
6  p.c.  FnnHing 
B.  A.  Water  5  p.c.  . . 
4  p.c  Rescission 
4  p.c.  1897      .. 
4  p.c.  1809      . . 
Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Braiil  4  p.c.  1889 
Do.  Western  of  Minas  Rail 
„      5  p.c. 
Do.  5  p.c.  Funding 
Do.  4  p.c.   RIy.    Guarantees 

1902 

Bulearian  6  p.c.  Bonds  liiqz 
Chilian  4}  p.c.  1883 
Do.     4I  p.c.  1886 
Do.     41  p.c.  1895 
Do.     5   p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.     5  p.c.  1896,  Gold 
Do.     4l  p.c.  1898,  Gold 
Do.     3  p.c.  Imp.  Rail. 
Costa  Rica  A 
Do.  B 

Colombian  External 
Cuba  5  p.c.  1904  .. 
Egypt  Unified  4  p.c 


'o.  3*  p.c.  pref. 

o.  4{  p.c.  State  Domaiu 


Do, 
Germaii  3  p.c. 
Greek,  1884 

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding  .. 
Hungarian  4  p.c.  x88l    . 
Italian  5  p.c. 
J  apan  5  p.c. 

Do.  1901-2 

Do.  4  p.c.  sterling 

Do.  6  p.c. 
Mexican  5  p.c.  1890 
Portuguese  3  p.c.  New  . 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)  . 
Turks  3i  p.c.  Tribute     . 

Do.  4  p.c.  Defence     . 

Do.  4  p.c.  Unified 
Uruguay  3i  p.c.    . . 

Do.        5  p.c.     .. 
Venezuelan,  1881   . . 


I02j 
100; 
100; 

lOI 
92 


100 

87 
984 

104 

88 

101} 

96 

98 

loll 
95 
106^ 
»03 

■041 

54 

44 

43i 
106 
I04i 
101 

105 

871 

53 

li 

52 

1Q4J 
'^ 

lOOJ 
92 

102 


the  prevailing  heaviness,  and  Chinese  things  would 
probably  have  gone  back  had  they  moved.  In  the 
South  American  division  Peruvian  Corporation  issues 
were  heavily  sold  throughout  the  week,  Berlin  throw- 
mg  out  stock  freely,  apparently  on  a  statement  that 
the  Peruvian  Government  has  obtained  a  loan  of 
;66oo,ooo  at  6  per  cent,  from  a  German  bank.  Should 
this  be  so,  it  is  thought  that  a  settlement  with  the 
corporation  will  be  still  further  delayed,  hopes  of  an 
arrangement  having  been  basedi  on  the  authorities' 
chronic  want  of  money.  At  the  reduced  values 
Amsterdam  took  up  a  good  deal  of  stock,  but  it  was 
not  possible  to  bring  about  much  recovery.  Brazilian 
issues  were  also  flat  on  the  disclosure  of  a  Budget 
deficit  of  ;^3, 000,000  and  the  news  of  a  military  revolt 
at  Santa  Cruz,  and  Argentines  eased'  sympathetically, 
but  Cedula  issues  still  kept  up  well. 

The  Home  Railway  market  was  at  first  inclined  to 
give  way  owing  to  a  little  pressure  to  sell  Scotch  stocks 
from  Glasgow,  and  most  stocks  dropped  back  a  frac- 
tion or  two,  but  a  smart  rally  followed  the  publication 
of  the  Board  of  Trade  returns  for  October.     Another 


source  of  strength  was  found  in  the  weekly  traffic 
figures,  the  majority  being  considered  highly  satis- 
factory, and  it  looked  for  a  time  as  if  the  firmness 
were  likely  to  continue.  Business,  however,  gradually 
decreased  in  volume,  and  with  the  approach  of  the 
mid-monthly  settlement  speculators  began  to  realise, 
but  the  declines  were  nowhere  important  until  TTiurs- 
day,  when  the  uneasiness  caused  by  the  sinister  reports 
from  Russia,  which  had  kept  other  markets  more  or 
less  under  a  cloud,  spread'  to  this  section.  In  spite  of 
the  losses  then  brought  about,  most  quotations  still 
show  improvements  on  the  week,  and  in  the  case  of 


Highest  and 

Lowest 

this  Year. 


Last 
Can-ying 
over  Price 


HOME  RAILWAYS. 

(Dividends  paid  lor  last  com- 
pleted year  are  given  in 
parentheses.) 


^ 


Brighton  Ordy.  (58  p  c.) 

Do.     Pref.  (6  p.c.)    . . 

Do.     Def.  (3}  p.c.)  . . 

Caledonian  Ordy.  (3S  p.c.) 

Do.        Pref.  (3  p.c.) 

Do         Def.  (J p.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c. 

Chatham  Ordinary 
City  and  South  London  (24  p. 
Furness  (^J  p.c.)    , . 
Great  Central  Pref. 
Do.  Def. 

Great  Eastern  (3i  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do.        Del.  (1)     .. 
Great  Western  (5J  p.c.) . . 
Highland  (l2  p.c.) 
Hull  and  13arnsley  (1}  p.c.) 
Lane,  and  Yorks.  (3^  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District    .. 
Midland  Pref.  (24  p.c.)  .. 
Do.    Def.  (2ip,c.)    .. 


,c.) 


North  British  Pref.  (3  p.c.) 
Do.         Def.  (ijp.c.) 

North-Kastern  (3^  p.c.) . . 

North-Western  (5^  p  c.) 

Soutb-Eastern  Ord.  (2i  p.c.) 
Do.  Prel.  (4*  p.c.) 

Do.  Def. 

South- Western  Ord.  (6  p.c.) 
Do.  Prel.  (4  p.c.)    , 

Do.  Del.  (2  p.c.)    , 


Price 

last  week. 


138 

123i 
117 

78i 

40 

92 

Sii 

■7i 

44 

70 

38I 

l«| 

86| 
103 

43i 
142  J 

524 

474 
1094 

92 


71 

78 

46J 
I43i 
159 

95 

58J 
1604 
106 

59 


Price 
this  week. 


139 
157 
127 
118 

& 

44 
67 
39 
»9 
88^ 

1034 

44i 

144 
52* 
471 

110 

38 
69 

72 
78 

'44i 
160 
94 

5*1 
1634 
106 

59 


the  "heavy"  stocks  the  gains  were  substantial. 
Great  Eastern  and  Brighton  ordinary  and  deferred 
were  also  decidedly  higher,  and  a  sharp  recovery  took 
place  in  South-Western  ordinary.  Great  Northern 
deferred  was  exceptionally  strong  throughout,  although 
there  is  no  confirmation  yet  of  the  report  that  the 
company  intends  to  buy  up  the  Lancashire,  Derby- 
shire, and  East  Coast  line.  Furness,  on  the  other 
hand,  has  dropped  steadily  until  it  is  now  back  to  67, 
and  Metropolitan  and  District  have  both  been  weak. 


Highest  and 

Lowest 
this  Y'ear. 
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Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 
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107i 
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4<J(^ 
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Atchison  Shares  (4) 
Do.        Pref  (5)  •  • 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (r) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  {4)    .. 
Do.  2nd  Pref.  (4) 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares  (3) 
Pennsylvania  (6)  . . 
Reading  Shares  (ij) 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd..(4) 

Southern  Pacific  . .        ".. 

Southern 

Do.  Prefd.  (5)  ., 

Union  Pacific  (4)  ., 

Do.  Prefd.  (4)   .. 

Wabash      . .         ,, 
Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunin  Cons.  Stk. 
Do.  Guar.  (4)    ., 

Do.  ist  Pret.  (5) 

Do.  2nd  Pref.  15) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 
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100 

574 
185 
354 
90* 

49i 

82I 

734 
1834 
157J 

36* 
1554 

88J 

95 

55J 

''tf 
65i 
48 

3oxd 
72i 
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1361 
99 

22J 

43 

77 
J77i 
lo6i 
110 

225 
lOlJ 
112 
102 

56! 
1074 


89 
106 

ii3i 

100 
55i 

181 
34l 
90 

^8^1 
rl\ 

35i 
J  53 
874 

54i 
734 

48 

5' 
70J 

35I 
102 
1344 

99 

214 

41 

76 
177 
10^ 
109 

22« 
lOlj 

mi 

lOlA. 

56| 
1074 


Wall    Street  has  been   far   from    happy    this   week. 
For  one  thing,  the  return  of  the  New  York  Associated 
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Banks  on  Saturday  indicated  very  clearly  that  a  period 
of  monetary  stringency  was  at  hand,  and  for  another, 
business  was  interfered  with  by  the  municipal  elections 
in  New  York  on  Tuesday.  The  return  of  the  Tammany 
candidate  for  Mayor  was  regarded  as  being  in  the 
nature  of  a  "  bull  "  point  and  a  little  buying  followed 
on  this  side,  but  before  New  York  could  lend  any 
important  supjxjrt  to  the  upward  movement  all  calcu- 
lations were  upset  by  the  sudden  hardening  of  money. 
Loan  rates  stiffened  sharply  until  8  and  8J  per  cent, 
became  quite  a  common  charge,  and  the  rate  ran  up  at 
times  to  as  much  as  15  per  cent.,  figures  which  have 
not  been  known  since  June,  1903.  Quotations  went 
tumbling  downwards  under  the  rush  to  sell  caused  by 
this  heavy  pressure,  and  losses  of  $1  to  $2  were  freely 
scattered  throughout  the  list.  In  Milwaukee,  Illinois 
Central,  Louisville,  and  Union  Pacific  the  declines 
reached  still  greater  proportions,  and  the  only  shares 
vhich  really  resisted  the  current  were  Reading,  where 
bear  "  hunt  is  in  full  cry. 


Last 

Carrying 

over  Price 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  Riven  in 
parentheses.) 


Price 
last  week. 


Antofagasta  fio).. 

Do.  Def.  (15) 

Argentine  Gt.  West.  (6) 

Do.       Prfd.  (5) 

Bahia  Blanca  Prefd 

B.  Ay.  Gt.  Southern  Ord.  (7)  . . 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       1st  Pref.  (5)  . . 

Do.  do.     2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (6)     .. 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.      Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (3j)    .. 

Costa  Rica  (1)       

Cuban  Central    .. 

Do.    Pref.  (5j) 

Do.    Deb.  (4J) 

Kast  Argentine  4J) 
Interoceanic  of  Mexico  Pref.  . 

Leopoldina  (3) , 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk. 
Do.     jst  Pref.  (5J) 

Do.    and  Pref. 

Mexican  Southern  (2^)  . . 

Nitrate  Ord.  (5J) 

Ottoman  (Smyrna  to  Aidiii)  (4) 
San  Paulo  Brazilian  (12) 
United  ot  Havana  Ord.  Stock 
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305    , 
I25xd 
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82 

I381xd 
I29sd 
140 
115 
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I  to 
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6J 
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47i 
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Canadian  Pacific  shares  were  lifted  on  the  increase 
■of  $394,000  in  the  weekly  traffic  return,  and  at  one 
time  were  as  high  as  i/Sf,  but  that  was  high-water 
mark,  and  from  there  the  price  gradually  went  back 
to  177.  Grand  Trunk  stocks  also  advanced  a  fraction 
or  two  at  first,  but  they  have  been  comparatively  ne- 
glected, and  fluctuations  were  trifling.  .At  the  close 
the  junior  securities  were  if  anything  a  shade  better  on 
the  week,  while  the  first  and  second  preferences  finished 
.about  I  OS.  down. 

Argentine  Railway  stocks  were  left  pretty  much  to 
themselves  most  of  the  time,  and  although  a  little 
stimulus  was  applied  by  the  traffic  returns  the  gains 
then  established  were  largely  neutralised  by  a  relapse 
induced  by  the  weakness  in  Government  issues.  The 
leading  stocks  as  a  rule  finished  without  much  change 
on  the  week,  and  it  was  only  in  such  things  as  Argen- 
•tine  Great  Western  debentures,  Transandine  preference 
■shares,  and  Entre  Rios  issues  that  the  changes  were 
important.  Brazilian  stocks  have  been  in  high  favour 
owing  to  the  strength  of  the  exchange,  and  United 
Railways  of  the  Havana  ordinary  also  continues  to  be 
sought  after  with  some  keenness,  but  Antofagasta 
ordinary  went  back.  The  most  sensational  movement, 
however,  was  in  Interoceanic  of  Mexico  "  B  "  debenture 
stock,  owing  to  the  disappointment  experienced  over 
the  dividend  announcement.  It  had  been  pretty  con- 
fidently expected  that  the  company  would  be  able  to 
improve  upon  last  year's  distribution  and  pay  the  full 
7  per  cent,  on  these  bonds,  but  so  far  from  that  hap- 
pening the  dividend  is  cut  down  to  4-J  per  cent.,  and 


the  price  slumped  to  103  or  thereabouts,  dragging  the 
securities  of  other  Mexican  railways  back  with  it. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


MISCELLANEOUS. 
(Dividends  for  last  completed   |,  ^^ 

year  are  given  in  parentheses.)  j 


Price 


59i 


11/- 

4974 
17/9 

23/- 

i* 

4 
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Allsopp  Ordinary. . 

City  of  London  Ord. 

Guinness  Ord.  Stock  (20) 

OhlsFon's  Cape  (40) 

S.  African  Brew.  Ord.  Sh.  (22) 

Threlfall's  Ord.  Shares  (20) 

Walney,  Combe,  Pf.  Or.  St.  (4) 

Do.      Def.  Ord.  Stock 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3J) 

Aerated  Bread  (324) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (sj) 
Bradford  Dyers  Ord.  (7) 
Biitish  Wcstlnghouse  Pref. 
Brunner  Mond  (35) 
Callender's  Cible  Ord.  12J) 
I  Calico  Printers  Ordinary  (24).. 
Coats  Ordinary  (20) 

Do.  Pref.  Ord.  (20)  .. 
Erg.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  {3) 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (54) 
Do.  Debenture   (4J) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary  (10) 
Russian  Petroleum  (5)  . . 
Savoy  Hotel  (5)    . . 
Sweetmeat  Automatic  . . 
Short's  Delerred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian  Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4  p.c.Cum.Pf.  (ij) 

Do.  Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (II) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Light  &  Coke  Ord.  Stk.  (4^) 
South  Metro.  Gas  Ord.  (5J) 
Armstrong,  Whitworth  (15) 
Babcock  &  Wilcox  Ord.  (20) 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.  (74) 
Pease  &  Partners  Ordinary(3). . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (124)  . . 

Cunard  Steam 

Peninsular  &  Oriental  Del.  (13) 

Royal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 
Anglo-American  Telegraph- 

Pret.  Ord.(2i) 
Do.  Def.  Ord.     .. 

East.  Telegraph  Ord.  Stock (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5)  .. 
Western  Telet;raph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argemine  Trams  Ord. (8) 
London  General  Omnibus  (8) 
Loudon  Uiiiieu  Trams  Pref.  (5) 


8Jxd 

108 

16 
144J 

■44 

107 
i4i 
10 

83 

1234 


Price 
this  week. 


The  principal  incident  in  the  Miscellaneous  markets 
w^  the  strength  of  .Allsopps  stocks  on  statements  that 
negotiations  are  going  forward  for  an  amalgamation 
with  another  brewery.  The  chairman  of  the  advisory 
committee  appointed  at  the  last  meeting  is  responsible 
for  the  news,  and  although  it  has  met  with  the  usual 
denial,  few  doubts  are  entertained  that  something  of 
the  kind  is  in  progress.  Other  brewery  issues  did  not 
follow  the  lead  given,  being,  in  fact,  rather  heavy,  but 
amongst  Catering  shares  .Aerated  Breads  went  up 
along  with  British  Tea  Tables.  Some  deinand  was 
experienced  for  Textiles,  especially  English  Sewing 
Cotton,  and  without  being  specially  prominent  Iron 
and  Steel  things  easily  held  their  ground.  Shipping 
shares,  too,  were  good  again,  also  Gas  stocks  and 
other  investment  issues,  but  Hudson's  Bays  were 
moderately  oft'ercd  and  fell  back.  Pekin  Syndicates 
moved  within  narrow  limits,  ending  steady,  and  other 
Chinese  Land  and  Exploration  shares  followed  the 
same  course.  The  excellent  report  recently  issued  by 
the  Daimler  Motor  Company  caused  a  (x>nsiderable  de- 
mand for  both  preference  and  ordinary  shares.  Nitrates 
were  dull  as  a  rule,  several  giving  way  ^  or  J,  and 
amongst  the  best  class  of  industrials  Telegraph  Con- 
struction and  Price's  Candle  shares  each  gave  way  ;^i. 
Wm.  Griffiths  ordinary  shares  continue  weak,  as  do  the 
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preference  shares  of  Hope  Brothers  and  Jones  and 
Higfgins  fell  a  trifle  after  their  recent  rise,  but  Jays 
firmed  up  along  with  Maple  ordinary.  Gramophones 
also  kept  hard  and  Pears  ordinary  had  a  fractional 
rise.  Russian  Oils  did  not  weaken  to  a  pronounced 
extent,  and  we  hope  the  optimism  of  holders  will  be 
justified.  London  General  Omnibus  stock  went  back 
;£2,  while  B.E.T.  ordinary  rallied  to  10. 

All  was  stagnation  on  the  Stock  Exchange,  with 
jerky  fluctuations  in  some  of  the  Yankee  securities  and 
a  tendency  on  the  part  of  emissions  dependent  on  Paris 
to  give  way  towards  the  close.  From  Paris  we  hear 
that  the  Japanese  consolidation  loan  is  likely  to  be 
issued  alx>ut  the  end  of  the  month.  It  is  said  that  the 
French  Government  has  withdrawn  the  embargo  upon 
the  issue  which  it  imposed  in  favour  of  the  Russian 
loans,  and  will  now  allow  the  Japanese  agents  to  offer 
the  bonds  without  reference  to  competition  with 
Russia.  That,  if  true,  is  really  somewhat  sinister  news 
from  several  points  of  view,  and  we  give  it  under 
reserve,  but  the  firmness  of  Japanese  stocks  seems  to 
point  to  a  substantial  foundation  for  the  story.  Kaffir 
shares  were  weak  to-night  on  the  gold  return  for  the 
past  month,  which,  every  extenuating  circumstance 
allowed  for,  is  anything  but  encouraging  to  holders. 
It  is  analysed  elsewhere.  This  was  contango  day  in  the 
Kaffir  Circus,  and  in  mining  markets  generally,  and 
rates  were  mostly  about  7  per  cent.,  the  range  Ijeing 
from  6  to  8  per  cent,  on  South  African,  with  the  ex- 
ception of  Gold  Fields  shares  and  some  others  on  which 
money  was  lent  at  5  to  5J  per  cent.  On  Westralian 
money  was  also  7  to  8  per  cent.,  and  on  Jungles  and 
Egyptians  6  to  8  per  cent. 


Transvaal  Gold  Output  for  October. 
The  total  amounted  to  415,527  ozs.  of  fine  gold,  of 
which  17,659  ozs.  came  from  districts  outside  the  Wit- 
watersrand.  The  gross  value  of  this  was  ;^i,765,047, 
but  in  spite  of  tliese  fine  round  figures  the  return  is  a 
poor  one,  for  it  shows  a  decrease  of  960  ozs.  in  weight 
and  of  £r4,077  in  value  compared  with  the  month  of 
.September,  which  had  one  working  day  less.  That 
working  day  should  on  the  average  mean  13,000  ozs. 
more  for  October,  and  consequently  there  is  really  a 
decline  of  about  14,000  ozs.  in  the  yield  for  the  past 
month  as  compared  with  September.  Of  this  falling 
away,  some  6,000  ozs.  is  said  to  be  accounted'  for  by 
ups(ets  at  the  Ginsberg  and  Wemmer  mines,  whereby 
their  mills  were  partially  put  out  of  operation  during 
the  month,  but  even  so  there  remains  some  8,000  ozs. 
of  a  decline  which  can  only  be  accounted  for  by  the 
steadily  diminished  yield  per  ton  of  ore.  Compared 
with  a  year  ago  there  is  an  increase  of  about  89,900 
ozs.  in  weight  and  ;^382,ooo  in  value,  but  we  cannot 
tell  what  this  implies  without  having  the  actual  num- 
ber of  stamps  at  work  for  the  two  dates  to  complete  the 
comparison.  This  the  Chamber  of  Mines  in  Johannes- 
burg does  not  supply. 


Rand  Mines  and  Yields:    Van  Ryn. 

Though  the  Van  Ryn  Gold  Mines  Estate  has  been  in 
existence  since  1894 — in  which  year  it  was  reconstructed 
— the  original  and  early  shareholders  have  made 
nothing  out  of  it.  For  until  last  year,  when  10  per  cent, 
was  distributed,  the  only  dividend  paid  was  4s.  per 
share  in  i8g6,  and  it  is  questionable  whether  those  who 
bought  at  the  high  prices  in  the  early  nineties  will  be 
recouped  if  they  hold  on  till  the  mine  is  exhausted.  It 
is  doubtful,  however,  if  full  justice  was  done  to  the 
property  in  the  early  days.  The  cyanide  process  was 
not  then  in  use,  and  consequently  the  gold  in  the  tail- 
ings was  not  recovered,  and  owing  to  the  fact  that  the 
property  was  not  properly  developed,  patchy  reefs  were 
worked  instead  of  good  payable  ore  bodies,  the  exist- 
ence of  some  of  which  was  mot  even  known.  Sorting 
was  not  practised  either,  and-  for  these  reasons  the  pre- 
sent officials  claim  that  former  returns  gave  no  evidence 
of  the  true  value  of  the  mine.  In  February,  1898,  Mr. 
George  Albu  was  entrusted   with  the  management  of 


the  company's  affairs  ini  South  Africa,  since  when  it  has 
been  a  member  of  the  Albu  group.  From  that  date  the 
value  of  the  various  ore  bodies  has  been  properly  deter- 
mined, the  mine  has  been,  thoroughly  re-developed  and 
the  whole  equipment  entirely  overhauled  and  re- 
arranged. Irn  a  little  over  twelve  months — up  to  the 
time  operations  ceased  in  1899 — the  monthly  profits  in- 
creased gradually  from  ;^3,i5o,  with  80  stamps,  to 
nearly  ;^^  15,000,  with  125  stamps.  The  mill  has  subse- 
quently been  enlarged  to  160  stamps,  and  this  wil! 
probably  be  its  unchanged  size  to  the  end  of  the  mine's 
existence.  Judging  by  the  value  of  present  develop- 
ments, it  is  anticipated  that  the  average  payable  ore  of 
the  mine  will  yieldi  a  profit  of  approximately  15s.  per 
ton,  the  gross  profit  depending  uponi  the  number  of 
stamps  fed.  With  better  sorting  facilities  and  a  full 
complement  of  labour,  the  management  expects  to  cut 
down  working  costs,  with  a  proportionate  increase  in 
the  profit.  Assuming,  however,  that  the  profit  per  ton 
does  not  improve,  but  that  the  existing  yield  will  be 
maintained,  the  future  returns  are  estimated  by  thecon- 
sultingf  engineer  somewhat  as  follows  : — 160  stamps 
will  crush,  say,  24,000  tons  per  month.  Profit,  15s. 
per  ton  or  ;^i8,ooo  per  month.  To  this  must  be  added 
the  earnings  from  the  slimes  plant,  estimated  to  yield 
a  monthly  profit  of  j£^i,200.  It  may  be,  however,  some 
two  or  three  years,  if  not  longer,  before  the  profits 
reach  this  figure,  so  we  will  estimate  on  the  basis  of 
monthly  profits  of  ;^ig,ooo  from  the  present  date. 
Should  this  figure  eventually  be  reached  and  main- 
tained, the  annual  profits  may  amount  to  ;^228,ooo, 
equal  to  over  45  per  cent,  on  the  capital  of  ;^50o,ooo. 
If  we  deduct  about  ;^30,ooo  for  profits  tax  and  depre- 
ciation and  another  ;£"io,oooto  carry  forward  and  other 
purposes,  there  will  be  ;£^i88,ooo  left  to  divide  should 
the  directors  set  aside  nothing  to  reserve.  This  would 
allow  of  annual  disi;ributions  of  from  35  to  40  per  cent. 
If  we  take  the  lower  figure  as  an  average,  and  calculate 
the  yield  on  the  present  low  price  of  the  share  at  12  per 
cent.,  we  shall  have  made  fair  allowance  for  many  uncer- 
tainties. It  is  impossible  at  present  to  estimate  the 
probable  life  of  the  mine,  but  it  is  generally  assumed  to 
be  about  sixteen  years.  This  would  give  a  return,  of 
;^i92  on  the  investment  of  ;^ioo,  leaving  ;£g2  as  the 
dividend  profit,  or  ;^5  15s.  per  cent,  per  annum.  As 
nearly  ;^5  would  have  to  be  set  aside  annually  at  3  per 
cent,  compound  interest  to  redeem  the  principal  in 
sixteen  years,  the  return  in  that  case  would  be  ;^7  per 
cent,  per  annum.  Unless  the  official  calculations  go 
greatly  astray.  Van  Ryn  shares  at  their  present  price 
of  a  little  over  j^^  look  far  more  tempting  than  the 
majority  of  shares  in  the  Kaffir  Circus.  Like  all  the 
companies  in  the  .Albu  group,  the  Van  Ryn  is  well 
managed,  and  we  believe  that  full  justice  will  be  done 
to  the  mine,  although  we  cannot  agree  with  Mr.  Albu 
that  the  mine  will  do  better  with  Chinese  labour  than 
with  Kaffir,  unless  the  conditions  of  hiring  are  changed. 
The  Van  Ryn  was  the  second  mine  on  the  field  to  em- 
ploy coolies,  but  it  has  done  nothing  remarkable  or 
exceptional  with  their  help,  and  it  has  had  considerable 
trouble  with  them. 


MINING     NEWS     AND     NOTES. 

*,*  Frank  and  unliased  ansti-ers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor,  Mining  Section  and  enclose  Onb 
Shilling /of  each  question  asked.  No  bucket  shop  circular  or 
advertisement  shoucd  ever  be  responded  to  wiihout  first  consulting 
the  Investors'  Review. 

There  is  again  little  or  nothing  to  say  about  the  condition  o€ 
the  Kaffir  Circus,  for  nowhere  are  there  any  symptoms  of  im- 
provement to  be  noted.  No  business  is  done  on  behalf  of  the 
great  public,  and  the  market  is  still  in  the  hands  of  the  pro- 
fessionals. But  these  are  practically  helpless,  what  with  the 
state  of  the  money  market,  the  disruption  in  Russia,  and  the  lack 
of  support  from  those  supposed  to  have  a  little  cash.  As  the 
nineteen-day  account  approached  its  close — Friday  being  carry- 
over-day— the  market  became  weaker,  and  quotations  fell  away 
all  round.  The  Continent  has  been  as  inactive  as  the  public  oa 
this  side.  Gold  Fields  have  again  fluctuated  considerably,  rising 
and  falling  in  erratic  fashion,  as  the  strings  have  been  worked 
by  secret  operators.  Professionals  have  been  impatiently  await- 
ing the  announcement  of  the  dividend    and  the  directorial  re- 
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port,  in  the  hope  that  both  will  make  a  favourable  impression 
on  the  public  and  tempt  them  into  the  market.  This  is  a 
ridiculous  hope,  for  nothing  the  Gold  Fields  Company  can  do 
can  restore  public  confidence  in  the  honesty  of  the  mine  bosses, 
nor  in  the  uprightness  of  professional  speculators.  This  mighty 
concern  is  not  earning  profits  from  gold  mining,  but  from  its 
bucket-shop  and  money-lending  business,  and  where  is  the 
evidence  in  this  that  shareholders  in  the  host  of  other  companies 
will  receive  remunerative  dividends?  It  is  as  reasonable  to 
argue  that  because  a  bucket-shop  makes  ends  meet  in  these  days 
so  will  the  mining  industry  on  the  Kand  flourish.  Many  years 
must  pass  before  even  shareholders  in  the  Gold  Fields  can  hope 
to  be  recouped  for  the  losses  they  have  suffered  in  this  one 
concern.  Anyway  the  actual  dividend  of  15  per  cent,  greatly 
disappointed  the  market  gamblers,  and  the  price  of  the  share 
immediately  fell  as  a  result  of  the  chagrin  felt. 

The  report  of  the  Executive  Committee  of  the  Transvaal 
Chamber  of  Mines  for  September  gives  the  following  returns  of 
Chinese  labour: — Number  employed  at  August  31,  44,562,  less 
67  deaths  to  September  30,  and  seven  discharged  for  repatriation, 
leaving  the  number  at  work  at  the  end  of  September  44,488.  The 
s.s.  IndravelH  sailed  from  Chefro  on  September  8  with  1,091 
coolies  to  be  allotted  to  the  Village  Deep,  Modderfontein  Exten- 
sion, and  East  Rand  Proprietary   Mines. 

Rhodesians  have  relapsed  with  Kaffirs.     An  effort  was  made 
in  the  early  part  of  the  week  to  push  Bankets  higher  on  a  rumour 
■    of   favourable    developments    in    the    Eldorado     mine,   but  no 
response  was  made  to  it,  and  the  manoeuvre  failed. 

West  Australian  shares  have,  on  the  whole,  been  well  sup- 
ported, and  prices  have  strengthened  in  many  instances,  though 
in  ariticipation  of  the  carry-over  profit-taking  brought  about  a 
reaction.  Great  Fingalls  have  improved  on  the  news  of  en- 
couraging developments  at  depth.  A  cable  announces  that  the 
No.  12  level  has  encountered  what  appears  to  be  the  main  chute 
of  ore,  adding  that  prospects  look  very  promising.  On  the  other 
hand,  the  market  has  expressed  dissatisfaction  with  the  monthly 
results  of  the  Golden  Horseshoe,  though  the  latest  cable  from 
the  mine  records  good  developments  at  some  points,  such  as  the 
striking  of  one-ounce  ore,  for  a  width  of  6  ft.,  in  the  bottom  level. 
Working  costs  are  also  considered  very  high,  and  it  is  feared  that 
unless  there  be  a  material  reduction  the  company  will  have  a 
difficulty  in  maintaining  present  dividends. 

Elsewhere  dulness  has  ruled  in  the  West  African  and  Egyptian 
sections.  Shares  in  the  Broken  Hill  group  are  likewise  easier. 
Esperanzas  and  El  Oros,  in  the  Mexican  group,  have  further 
hardened,  a  rumour  stating  that  the  Mexico  Mines  of  El  Oro 
lode  has  been  cut  in  the  property  of  the  first-mentioned  com- 
pany. Camp  Birds  have  eased  off.  Leading  dealers  in  the 
American  group  have  agreed  that,  in  future,  they  will  arrange 
no  contangos  until  the  official  contango  day. 

In  the  copper  group,  Rio  Tintos  have  receded,  and  Spasskys 
have  relapsed,  but  Cape  Coppers  have  hardened.  Mount  Lyells 
have  also  improved,  a  cable  from  the  head  office  in  Melbourne 
arinouncmg  the  declaration  of  a  dividend  of  is.  3d.  per  share, 
with  a  bonus  of  gd.  per  share  in  respect  of  the  half-year  to 
September  30.     Indian  shares  have  been  steady. 

The  Suu-Nigel.— The  directors  of  this  subsidiary  of  the  Con- 
solidated Gold  Fields  of  South  Africa  have  little  or  nothing  to 
say  in  their  report  for  the  twelve  months  to  June  30.  They  refer 
shareholders  to  the  report  of  the  consulting  engineer,  about  half- 
a-dozen  lines  in  length,  in  which  he  says  that  the  necessary 
surface  work  in  connection  with  the  equipment  at  "  E  "  shaft 
preparatory  to  starting  underground  work,  was  commenced  in 
June  last.  The  erection  of  the  new  compressor,  compressor- 
house  and  boiler-house  is  proceeding,  and  the  foundations  of  the 
boilers  are  completed,  so  we  can  only  hope  the  boilers  will  not 
burst.  W  e  cannot  see  far  enough  into  the  future  to  predict  when 
the  company  is  likely  to  earn  dividends.  As  the  concern  lends 
money  to  speculators  it  received  ^^1,331  in  interest  in  the  twelve 
months,  and  as  another  large  sum  is  locked  up  in  shares  not 
specified  dividends  gave  ;f  1,677,  the  revenue  amounting  to 
&3>o67  with  the  addition  of  smaller  sums  from  rent  and  transfer 
fees.  Expenditure  totalled  ^5,043,  and  a  deficit  of  ;^i,976  is 
accordingly  shown,  reducing  the  balance  to  the  credit  of  profit 
and  loss  account  to  £A-i,o^-j.  The  company  owes  very  little,  and 
has  a  good  display  of  hquid  resources. 

Mot-NT  Lyell  Mining  and  Railway  Company.— Cabled 
advice  has  just  come  from  the  head  oflice  at  Melbourne  giving  a 
summary  of  the  results  for  the  half-year  to  September  30.  Ore 
treated  was :  Mount  Lyell  mine,  152,829  tons ;  North  Mount 
Lyell  mine,  55,453  tons ;  total,  208,282  tons,  averaging  2.37  per 
cent,  of  copper,  1.84  ozs.  of  silver,  and  .058  ozs.  of  gold  per  ton. 
The  nett  profit  was  ;if  188,578,  or  ^^42,800  in  excess  of  the  previous 
six  months,  after  allowing  for  dividend  and  income-tax  ^3,750, 
depreciation  ;,f 9,021,  and  mining  exploration  not  charged  to 
rnine  preparatory  works  over-burden  account  ^^12,588.  There 
is  a  balance  to  the  credit  of  profit  and  loss  account  of  ;^3i5,34i, 
and  after  transferring  ^^25,000  to  the  reserve  fund  the  dir',-tors 
declare  a  dividend  of  is.  3d.  per  share,  with  a  bonus  of  gd.  per 
share,  amounting  to  ;f  120,000.  This  improvement  is  en- 
couraging. The  general  manager  reports  that  exploration  work 
at  the  North  Mount  Eyell  mine  has  established  the  downward 
continuation  of  the  ore  to  a  greater  depth  than  was  indicated  by 
the  main  ore  body  at  the  500  ft.  level,  and  points  to  the  existence 
of  further  pracdcSlly  separate  reserves.  "  The  half-year,  there- 
fore," says  he,  "  has  been  characterised  by  important  disclosures 
which  considerably  augment  the  reserves  of  ore  of  the  mine." 

Peak  Hill  Goldfields. — Shareholders  in  this  Westralian 
concern  seem  reluctant  to  put  any  more  money  into  the  mine. 


and  such  reluctance  is  reasonable.  The  directors  have  pleaded 
with  them  to  take  up  some  of  the  unissued  debentures,  but  sheire- 
holders  will  not  look  at  them.  Now  they  are  asked  to  consent  to 
a  reduction  of  the  capital  from  ;^3oo,ooo  in  £,\  shares  to  ;£6o,ooo 
in  300,000  shares  of  4s.  each,  thus  writing  i6s.  off  each  share  to 
meet  lost  capital  and  valueless  assets.  After  this  has  been 
assented  to  the  directors  propose  to  create  50,000  ordinary  shares 
of  ;^i  each,  and  to  convert  the  300,000  4s.  shares  into  deferred 
shares,  and  will  again  offer  the  unissued  debentures,  £f^,Qfyj. 
The  new  ordinary  shares  are  to  be  entitled  to  90  per  cent,  of 
the  profits  of  any  year,  and  the  deferred  shares  to  the  remaining 
10  per  cent.  Should  this  scheme  fail  there  is  no  alternative,  say 
the  directors,  but  reconstruction.  What  about  liquidation 
and  ending  the  company's  existence?  Is  not  that  likely  to  be 
a  more  profitable  course  for  the  shareholders? 

OuRO  Preto  Gold  Mines  ok  1!kazil. — Comparatively  poor 
results  are  shown  in  the  report  of  the  directors  of  this  company 
for  the  year  to  June  30.  Although  75,660  tons,  or  1,288  more, 
were  crushed  there  was  a  considerable  falling  off  in  the  average 
grade  of  the  ore,  the  value  per  ton  being  only  20s.  634d.  against 
25s.  in  1903-4.  The  value  of  the  gold  produced  was  £'!'J,J2^,  and 
;£i,i6i  was  received  from  interest,  rent,  and  transfer  fees, 
making  a  gross  income  of  ;^78,886.  Expenditure  amounted  to 
j^82,7i6,  inclusive  of  j^2,694  paid  for  export  duty  on  gold,  show- 
ing an  excess  expenditure  of  £^,S2g.  After  writing  off  ;i^i,i44 
for  depreciation,  paying  ;^'i4o  for  interest  on  debentures,  and 
bringing  forward  the  credit  balance  of  ;/^2,032,  the  nett  debit  is 
;^3,o82,  which  compares  with  a  profit  of  ;£^5,866  in  the  preceding 
year.  Cash  is  only  £t,°7,  but  there  is  gold  in  .stock  worth 
,^13,295,  which  with  ;^748  owing  by  debtors  covers  ;f  7,579  owing 
to  creditors,  and  bills  payable  amounting  to  ^^'6,000.  The 
directors  expect  better  ore  to  be  found  below  the  present  poor 
zone.  In  fact,  they  say  the  returns  so  far  advised  show  a  sub- 
stantial increase  in  value.  In  view  of  the  poor  results  of  the 
past  year's  working  they  have  again  decided  to  waive  a  portion 
of  their  fees. 

Duff  Development  Company. — Although  this  company  came 
into  existence  as  recently  as  1903,  with  an  authorised  capital  of 
;^40o,ooo,  the  directors  have  to  confess  that  there  is  scarce  a  sou 
left  in  the  treasury,  which  must  therefore  be  replenished  by 
some  means  or  other.  As  this  is  possible  only  by  appealing  to 
the  shareholders  for  more  funds  we  do  not  think  the  inglorious 
career  of  the  company  will  tempt  them  to  speculate  further 
hard  cash  in  a  ver;^  doubtful-looking  venture.  Onty  now  do  the 
shareholders  receive  the  report  for  1904,  which  states  that  the 
funds  available  at  December  31  last  amounted  to  /'29.696.  Since 
then  a  further  sum  of  ^^3,750  has  been  got  by  realising  5,000 
fully-paid  shares  in  the  Kelantan  Gold  Dredging  Company. 
But  all  these  funds  have  been  practically  exhausted,  and  the 
directors  promise  to  set  forth  their  scheme  of  raising  money. 

Cherokee  Goldfields. — A  report  to  be  presented  at  the  statu- 
tory meeting  of  this  concern  states  that  the  whole  of  the  343,150 
shares  issued  with  17s.  paid  have  been  subscribed,  thus  .securing 
over  ;^5i,ooo  of  working  capital.  In  the  opinion  of  Mr.  J.  D. 
Kendall,  the  consulting  engineer,  this  is  sufiicient  to  carry  out 
the  development  work  he  recommended,  as  well  as  to  erect  the 
mill  now  on  the  ground.  In  his  report  the  engineer  says  :  "The 
most  promising  part  of  the  company's  property  at  the  present 
time  is  the  mine  called  San  Filipe,  in  the  San  Luis  claim. 
Development  should  be  pushed  forward  there  with  all  speed, 
for  if  the  vein  maintains  its  present  strength  and  value  a  good 
mine  can  soon  be  opened  up.  San  Pantaleon  should  be 
developed  at  a  depth  of  100  ft.  below  the  present  level.  At  the 
same  time  San  Julian  mine  could  also  be  worked  below  the 
ground  hitherto  worked  This  mine  is  reported  to  have  yielded 
high-grade  ore,  and  from  the  character  of  the  works  executed 
I  am  disposed  to  think  it  must  have  been  above  the  average. 
Further  work  should  be  done  at  Santa  Rita.  Ore  of  payable 
value  has  been  found  there,  and  it  is  probable  that  more  can  soon 
be  opened  up.  The  developments  at  San  Atanasio  should  be 
continued  to  prove  the  three  known  pay-shoots  below  the  second 
level.  The  results  obtained  in  the  fourth  and  fifth  levels  were 
not  satisfactory,  but  as  the  vein  widens  rapidly  downwards  it  is 
an  easy  matter  to  miss  pay-shoots  like  these  without  cross- 
cutting."  From  these  opinions  and  statements  it  does  not  look 
as  if  prospects  are  other  than  very  indefinite. 

Tyee  Copper  Company. — The  directors  of  this  company  re- 
cently commissioned  Mr.  Fred  O.  Harvey,  M.I.M.M.,  to  inspect 
the  Tyee  mine,  and  they  have  now  received  his  preliminary  re- 
port. "  Shareholders  will  find  it  very  unfavourable,  and  it  will 
not  raise  their  hopes  of  getting  much  more  money  out  of  the 
mine.  Mr.  Harvey  says  the  ore  reserves  cannot  be  estimated  with 
safety  at  more  than  10,000  or  12,000  tons  ;  he  sees  nothing  to 
substantiate  the  assertion  that  ore  "  has  to  be  found  "  in  depth. 
There  is  a  possibility  that  this  may  be  the  case,  but  the  conditions 
are  not  favourable.  Explorations  ought  to  be  continued,  and  he 
recommends  such  work,  adding :  "  But  with  the  most  favourable 
results  which  may  accrue  from  any  work  in  this  direction  many 
months  would  elapse  before  new  ore  could  be  sufficiently 
developed  to  justify  output  on  a  proper  basis,  and  it  is,  there- 
fore, evident  that  unless  the  present  ore-body  east  opens  out 
into  something  more  than  the  position  warrants  us  in  estimating, 
the  time  must  soon  come  when,  for  a  period  at  least,  the  Tyee 
output  will  be  entirely  suspended."  If  the  worst  happens  the 
company  will  have  had  a  very  brief  life.  It  was  formed  in  1900, 
and  paid  its  first  dividend  in  1904,  the  aggregate  distribution 
amounting  to  4s.  per  share. 

Queensland  Gold  Returns.— The  following  are  the  cabled 
gold  returns  of  Queensland  for  October : —Charters  Towers,  tons 
crushed,  19,800,  yielding  19,500  ozs.  ;  Croydon,  5,300  tons,  1,700 


6o8 


Zhc  Jnvestors'  TRevtew. 


[November  ii,  1905. 


Ii.il 


ozs.  ;  Gympie,  16,400  tons,  7,400  ozs.  ;  Mount  Morgan  21,100 
tons,  10,800  ozs.  ;  Ravenswood,  3,000  tons,  3,300  ozs.  ;  other 
fields,  2,300  tons,  1,500  ozs. ;  ^uvial,  1,600  ozs. ;  total, 
45,800  ozs. 

New  South  Wales  Gold  Yield. — The  New  South  Wales  gold 
yield  for  the  month  of  October  amounteito  37,187  ozs.,  valued 
at  ;£^i3o,34i,  compared  with  15,719  ozs.  or  a  value  of  ^^59,395  in 
the  corresponding  month  of  1904.  For  the  past  ten  months  the 
yield  totals  267,066  ozs.,  valued  at  ;f934,384,  against  247,495  ozs. 
worth  ^^899,512  in  the  first  ten  months  of  last  year,  showing  a 
substantial  improvement  in  the  present  year. 


Company  Reports  and  Balance  Sheets. 

*,*  T/ie  Editoys  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

Chicago  Rock  Island  and  Pacific  Railway  Company. 
The  gross  earnings  of  this  road  for  the  12  months  ended  June 
30  were  $44,051,509  or  $917,982  less  than  in  the  previous  year, 
but  as  the  operating  expenses  were  lowered  by  $716,684  to 
$31,058,209  the  decline  in  nett  revenue  is  only  $201,298  at 
?'>^99'30"-  That  is  nearly  all  made  good  by  an  increase  in  other 
items  of  revenue  of  $192,338  at  $1,526,172,  making  the  total  from 
all  sources  $4,519,472,  or  a  shrinkage  of  the  trifle  of  -$8,960.  As 
usual,  however,  with  all  American  railways  the  charges  ft  1  taxes, 
interest,  and  rentals  went  up,  this  time  by  $1,286,129  at 
$9>7S6,362,  so  that  the  surplus  available  for  dividends  is  down 
ti, 295,089  at  $4,733,109.  Ihe  decline  is  reflected  in  the  distribu- 
tions made,  which  aggregate  6J4  per  cent,  only  compared  with 
8  per  cent.,  and  even  this  payment  cut  things  very  fine,  as  the 
siirplus  remaining  after  providing  it  was  only  $56,487.  This 
with  certain  interest  receipts  raised  the  surplus  existing  a  year 
ago  to  $24,824,929,  but  against  that  there  were  deductions  of  no 
less  than  $5,145,942  for  discount  and  expenses  in  .-onnection 
with  bond  issues,  taxes  accrued  prior  to  July  1,  1904,  deprecia- 
tion of  property,  and  sundrj'  items  not  directly  charged  to 
revenue.  After  meeting  these  charges  the  surplus  is  $19,678,987, 
and  It  needs  to  be  emphasised  that  but  for  the  existence  of  these 
accumulated  surpluses  the  dividends  paid  must  have  been  .still 
further  reduced  or  the  property  account  made  to  carry  a  lot  of 
additional  deadweight.  Details  of  the  traffic  show  that  the  pas- 
senger earnings  improved  $353,748  and  express  $280,107,  but 
revenue  from  miscellaneous  sources  went  down  $55,714  and  that 
from  freight  $1,504,620  Principal  decreases  were  in  grain,  flour 
live-stock,  bituminous  coal,  coke,  products  of  the  forest  and 
inerchandise.  It  appears  that  Kansas  and  Oklahoma  had  a  very 
light  wheat  crop,  which  not  only  affected  the  traffic  in  that  cereal 
but  was  also  the  immediate  cause  of  the  decrease  iij  flour,  and 
the  indirect  cause  of  losses  in  other  commodities.  Against  the 
shrinkages  other  articles  showed  improvement,  but  not  sufficient 
to  overcome  the  losses,  and  it  is  worthy  of  note  that  itwo-thirds 
of  the  entire  decreased  earnings  for  the  year  occurred  in  January 
and  !■  ebruary  last,  owing  to  almost  unprecedented  weather  of  a 
bad  kind.  By  pulling  down  the  expenditure  to  the  extent  men- 
tioned the  ratio  between  outgo  and  income  was  reduced  from 
7o.b6  per  cent,  to  70.50  per  cent.,  and  we  find  some  very  impor- 
tant movements  in  the  various  items.  For  example,  the  outlay 
upon  niaintenance  of  way  and  structures  went  down  $1,029,14/ 
while  that  on  maintenance  of  equipment  was  larger  bv  $641  12^ 
Conducting  transportation  or  traflic  expenses  was  less  by 
$261,752,  cost  of  fuel  decreased  $233,206,  train  supphes  showed  a 
saving  of  8178,312,  hire  of  equipment  increased  $295,242,  an 
additional  $171,749  went  in  car  mileage,  and  other  movements  up 

eL^X  °^^""^<1  1°  ^J™^'^'^  «"'«"'.  general  expenses,  for 
example,  being  smaller  by  $68,910.  There  was  only  a  trifling 
advance  in  the  capital  stock  outstanding  during  the  year,  but 
o  «  "^ffi"'^  '^^^'  r^'  "P  "°  '^^^  '^^"  $22,490,000,  misingVe  total 
^Z,P'  ]'°°1',  ^^^"^1"°  '°  "'^  advance  in  interest  chargis  already 
mentioned.  Altogether  a  sum  of  $2,070,019  was  spent  on  a*idi^ 
tions  improvements,  betterments,  and  equipments,  but  of  this 
»i.453,S05  was  charged  either  direct  to  operating  charges  or  to 

was'reStsfiTfiP'""'^^"-*"^*'^^  ^^='"^1  ^<^'''-"  '-  -Pi'^" 
I.  -^  Jl  f  616,514.     During  the  year  the  company  acquired 

44,700  shares  of  the  preferred  stock  and  14^,200  shares  of  the 
TTJ'iT^.  °'  *^  ^'''"'"^^  ^^^  -^"°-  Railway  Company,  and 
Sou  hern' Rlflrn^H^^  outstanding  capital  stock  of  the  Arkansas 
exchanS  f  ?2'l  Company,  the  former  being  taken  over  in 
tntT!teloi^"'t^T^''  7^'''  *^  '^"er  appear!  for  the  present 
comnanv  L/  .^  ^""T  5"^  construction  and  equipment."  The 
and  we  do  not  °  °"  ^""""^  ^-  ^^""^^  ^™°""'  °f  new  construction, 
me  nuge  amount  of  capital  referred  to  in  the  last  report. 
St.  Louis  and  San  Francisco  Railroad  Company. 
During  the  year  ended  June  30  this  company  increased  its 
average  nnleage  in  operation  b/  over  813  miles^  to  a  total  of 
5,030,  and  Its  gross  earnings  by  $3,061,508  to  $29,958240 
Operating  expenses  rose  $1,540,765  to  $19,297,017,  lelving  the 
nett  earnings  better  by  $1,520,743  at  $ro,66i:223,'and  reducing 
the  operating  ratio  by  1.6  per  cent,  to  64.4  per  cent.  A  decreasi 
in  other  revenue  of  $50,999  to  $832,113  reduces  the  actual 
improvement  m  the  total  income  to  $1,469,744  at  $11,493,336. 
All  that  advantage,  however,  and  more,  was  swept  away  in  an 
increase  of  $1,787,787  to  $10,469,208  in  the  interest  and  other 
fixed  charges,  leaving  the  sum  available  for  dividend  down  by 


$318,043  at  $1,024,128.  Sc  after  providing  dividends  of  4  per 
cent,  on  the  first  and  second  preferred  stocks  there  is  a  balance 
of  $184,386  to  be  carried  to  profit  and  loss  compared  with 
$502,429  carried  there  or  used  for  other  purposes  a  year  ago. 
Towards  the  increase  in  total  revenue,  freight  contributed 
$1,335,224,  passengers  $1,665,494,  mails  $58,405,  and  express 
$109,367,  a  decline  of  $106,983  in  miscellaneous  being  due  to  a 
change  in  the  method  of  keeping  the  accounts.  Most  of  the 
increase  in  expenditure  was  in  traffic  expenses  up  $853,517 
followed  by  maintenance  of  way  and  structures  $461,033,  main- 
tenance of  equipment  $116,030,  and  general  expenses  $110,184. 
Issued  capital  stock  of  the  company  remains  as  before,  but  there 
was  a  reduction  during  the  year  of  $1,210,700  in  the  capital  stock 
of  auxiliary  companies  outstanding,  that  of  the  Fort  Worth  and 
Kio  Grande  Railway,  which  was  cancelled  at  the  request  of  the 
Railroad  Commission  of  Texas,  but  for  what  reason  does  not 
transpire.  On  the  other  hand,  the  company  issued  $3,030,000 
of  its  preferred  4  per  cent,  stock  trtist  certificates  to  cover  an 
additional  20,200  shares  of  Chicago  and  Eastern  Illinois  Rail- 
road Company  preferred  stock  acquired,  and  $4,000,000  seven 
year  4%  per  cent,  gold  notes  to  provide  for  the  purchase  of  the 
capital  stock  and  first  mortgage  bonds  of  the  Arkansas  Valley 
and  Western  Railway  Company.  The  last  issue  included,  the 
funded  debt  was  raised  $21,273,187  to  $168,603,737  in  the  course 
of  the  twelve  months,  as  the  nett  result  of  a  large  amount  of 
additions  and  redemption.  The  total  included  extra  equipment 
notes  to  the  amount  of  $501,739,  but  against  that  the  com- 
pany paid  off  all  its  floating  indebtedness  to  the  amount  of 
$9,080,000.  Nevertheless,  additional  obligations  are  being  piled 
up  in  a  very  rapid  fashion,  and  although  up  to  a  certain  point 
there  is  value  received,  we  must  not  forget  that  frequently  the 
company  exchanges  direct  and  fixed  obligations  for  securities, 
which,  although  of  extensive  face  value,  are  not  of  necessity 
revenue  producing. 

Chicago,  Burlington,  and  Quincy  Railroad  Company. 
Freight  traffic  during  the  year  ended  June  30  yielded  $788,104 
less  at  $43,863,893,  but  passenger  earnings  came  to  $1,403,670 
more  at  $15,898,243,  and  with  larger  mail,  express,  and  miscel- 
laneous receipts  the  total  income  was  $744,853  higher  at 
^5>97J,045-  Qn  'he  other  hand,  cost  of  conducting  transporta- 
tion was  reduced  by  $914,425  to  $19,352,056,  and  maintenance 
of  road  and  structures  took  $1,186,775  less  at  $9,090,499,  so  that 
in  spite  of  increases  of  $1,411,592  to  $9,788,194  in  maintenance 
of  equipment  and  $247,649  to  $3,999,584  in  general  ex- 
penses, a  saving  of  $441,960  at  $42,230,333  was  effected 
in  operating  expenses.  Deducting  taxes  the  nett  earn- 
ings came  to  $21,872,713  or  $1,223,464  more,  and  after 
adding  interest  on  securities  owned  and  deducting  interest 
on  bonds,  sinking  funds,  and  other  charges  there  was  a  balance 
of  $13,804,778  compared  with  $12,814,916.  During  the  year  the 
Chicago,  Burlington,  and  Quincy  Railway  Company,  which  has 
leased  this  line,  paid,  as  rental,  dividends  at  the  rate  of  7  per 
cent,  per  annum  on  the  stock  of  the  Chicago,  Burlington,  and 
Quincy  Railroad  Company.  For  convenience  the  dividends 
upon  the  stock  deposited  as  collateral  security  for  the  Northern 
Pacific — Great  Northern  Railway  Companies'  joint  C.B,  and  Q. 
collateral  4  per  cent,  bonds  were  applied  directly  to  the  payment 
of  the  interest  on  these  bonds,  leaving  a  surplus  of  $4,969,925. 
No  additions  were  made  to  the  capital  stock  during  the  year,  and 
as  $4,842,000  was  paid  off  the  funded  debt  against  $4,339,000 
issued  the  nett  result  was  a  reduction  of  $503,000  to  $170,512,100 
in  the  amount  outstanding. 

ROHILKUND  AND   KUMAON  RAILWAY  Co.,   LIMITED. 

During  the  six  months  ended  June  30  the  gross  receipts  were 
Rs.  2,13,873  compared  with  Rs.  2,07,500  in  the  corresponding 
period  of  last  }'ear,  while  the  working  expenses,  including 
Rs.  1,076  added  to  the  provident  fund,  went  up  from  Rs.  91,242 
to  Rs.  94,777.  That  left  the  nett  receipts  better  by  Rs.  2,838  at 
Rs.  1,19,096.  Taken  at  an  exchange  of  is.  4d.  the  nett  revenue 
realised  £j,g4o,  to  which  is  added  the  company's  share  of  sur- 
plus profits  for  working  the  I^ucknow-Bareilly  State  Railway 
^2,489,  making  ^10,429  in  all.  After  adding  ;fi,o45  brought 
forward,  and  making  other  adjustments,  including  ^1,200  set 
aside  on  account  of  the  Secretary's  of  State's  share  of  profits, 
over  6  per  cent.,  the  sum  available  for  dividend  is  ^9,487.  That 
is  only  a  very  small  decline  against  the  corresponding  period, 
but  on  this  occasion  the  bonus  added  to  the  usual  3  per  cent, 
dividend  will  be  %  per  cent,  only  instead  of  i  per  cent.,  as  the 
directors  transfer  ^^2,000  to  suspense  account  to  partially  provide- 
for  the  charges  in  connection  with  relaying  the  main  line  with 
50  lb.  rails.  The  balance  carried  forward  is  ;^487.  Number  of 
passengers  carried  showed  a  small  increase,  with  an  improve- 
ment in  receipts  of  Rs.  5,597,  despite  a  decrease  in  third  class 
revenue  due  to  smaller  pilgrim  traffic  and  more  short  distance 
local  business.  Goods  traffic  went  down  4,686  tons,  and  the 
income  Rs.  1,028,  traffic  being  affected  by  the  damage  done  to 
the  crops  by  frost,  but  the  cart  and  tonga  services  improved  by 
over  Rs.  2,000.  Capital  expenditure  during  the  half-year  on 
extension  works  was  ^^138, 860,  and  on  stores  ;£'6o,i78. 

HuMBER,  Limited. 

This  well-known  business  again  failed  to  keep  pace  with  its 
rivals  during  the  twelve  months  ended  August  31,  but  the 
directors  seem  to  have  fairly  legitimate  reasons  to  offer  for  the 
want  of  success,  and  from  now  on  we  shall  expect  the  company 
to  render  a  very  different  account  of  itself.  If  it  does  not  most 
people  will  probably  think  the  management  to  blame.  Last  year 
the  sale  of  cycles  largely  increased,  and  notwithstanding  the 
further  reductions  in  prices  the  profits  in  this  department  show 
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marked  improvement.     A  very  fair  measure  of  success  also  at- 
tended the  operations  of  the  Coventry  Motor-Car  department, 
but  the  Beeston  works,  unfortunately,  proved  a  drag  on  the  wheel. 
They  had  to  be  thoroughly  reorganised  by  the  new  manager,  and 
the   cars   built  there   redesigned,    and    as   some   months   were 
occupied  in  the  production  and  testing  of  the  new  cars,  it  was 
not  until  the  month  of   May  that   they  could   be   delivered   in 
numbers.     A  considerable  reduction  in  the  output  of  these  works 
viras  thus  caused,  and  this  fact,  coupled  with  the  initial  cost  of 
designing  and  testing  the  cars,  accounts  for  a  loss  which  appar- 
ently cut  severely  into  the  profits  made  ic  other  departments. 
Still,  the  cars  have  given  great  satisfaction,  the  directors  say,  and 
there  is  every  reason  to  believe  that  they  will  command  a  ready 
sale.     We  hope  so,  because  the  sufierings  of  shareholders  in  the 
past  have  been  acute,  and  if  good  profits  now  begin  to  accrue  it 
will  be  no  more  than  they  are  entitled  to.     Profit  on  trading  is 
returned  at  ^^40,708,  an  increase  of  ;6s,385  compared  with  the 
previous  year,  royalties  gave   ;f2,Sio    and    transfer   fees   ;^'55, 
making  an   aggregate   of  ^£13,284   against  ;£8,io8.     From  that, 
•directors'  remuneration  again  comes  to  ;£i,65o,  law  costs  and 
audit  fee  have  risen  by  ^695  to  ;£i,409,  a  sum  of  .£3,595  is 
allowed  for  depreciation,  and  ^^91  for  interest  and  bank  charges, 
leaving  ;£6,538,   an  improvement   of  ;£s,3i3.     This  time,   how- 
ever, the  balance  brought  forward  is  only  £3,334  or  £(i,^TS  less, 
so  that  the  actual  available  sum  is  down  from  £io,%3i,  to  ^^9,872, 
notwithstanding    the    increased    profits.     So    preference    share- 
'holders  must  again  be  content  with  half  their  dividend,  viz., 
3  per  cent.,  and  even  that  was  not  quite  earned,  as  the  carry 
'forward  goes  down  about  ;ii,ooo  to  ;S^2,372.     If  we  could  shut 
lour  eyes  to  the  huge  item  of  goodwill,  trade  marks,  patents,  &c., 
1^271,300,  against  which  not  a  penny  of  reserve  is  possessed,  the 
[financial  position  would  not  appear  so  bad,  as  a  further  big  re- 
Iduction  to  ;£59,g2i  has  been  made  in  the  stocks,  and  cash  is  up 
f  ^£4,656  to  _£i6,274.     Some  tip-top  investments  worth  £2-],i>(jo  are 
■entered  at  ;£28,476,  sundry  debtors  owe  ;rf  52,938  against  creditors 
/29,879,  and  the  depreciation  allowance  on  the  tangible  assets, 
af  not  generous,  .seems  fair. 

Daimler  Motor  Co.  (1904),  Limited. 
This  concern,  as  at  present  constituted,  was  formed  about  a 
year  ago  to  take  over  the  assets  of  the  old  company  bearing  a 
similar  title,  after  its  capital  had  been  cut  down,  the  capital  of 
the  new  venture  being  fixed  at  ;^20o,ooo  in  equal  amounts  of 
preference  and  ordinary  shares  besides  £(ks,ooo  in  debenture 
stock.  When  a  prospectus  was  issued  in  December  last,  offering 
some  preference  shares  for  subscription  in  order  to  provide  work- 
ing capital,  the  directors  spoke  of  profits  reaching  _£2o,ooo  a  year 
with  the  help  of  the  fresh  money  then  sought,  but  they  were  much 
too  modest,  failing  to  realise,  perhaps,  the  great  possibilities  of 
the  motor-car  business.  Anyhow,  the  gross  profit  for  the  twelve 
months  ended  September  30  was  ;(f  106,313,  which  rents,  interest, 
•discount  on  debentures  cancelled,  and  sundry  receipts  raised  to 
^109,671.  A  large  variety  of  charges,  fully  detailed  in  the  profit 
and  loss  account,  drew  away  £2i>,K,oi„  including  ;^4,i37  allowed 
for  depreciation,  leaving  ;^83,i67  as  nett  profit,  a  remarkable  state 
•of  affairs.  From  that  the  preference  dividend  takes  £\,t)2h,  a 
sum  of  ;i{,3o,ooo  is  transferred  to  reserve,  ;Ci,257  is  used  to  write 
off  the  preliminary  expenses,  and  a  dividend  of  6  per  cent,  on 
the  ordinary  shares  takes  ;^3,737.  A  further  ;^'4,982  is  divided 
between  the  shareholders  as  provided  by  the  articles  of  associa- 
tion and  ;£4i,265  is  carried  forward.  During  the  year  the  com- 
pany purchased  and  cancelled  ;£io,2oo  of  debenture  stock,  reduc- 
!  ing  the  amojint  outstanding  to  ^^49,800,  and  if  business  continues 

prosperous  the  company  will  do  well  to  pursue  this  policy  of 
freeing  the  undertaking  from  fixed  debt,  although  such  a  thing 
is  not  imperative  with  a  company  whose  goodwill  is  no  more 
than  ;£i  2,000,  and  which  has  a  large  quantity  of  solid  assets. 
Additions  during  the  year  have  been  of  some  importance,  but 
they  are  fully  justified  by  the  business  done,  and  we  frankly 
confess  that  already  the  financial  position  is  better  than  we  ever 

(^■r'expected  to  see  it.  Leasehold  land  and  buildings  are  now 
^HFvalued  at  ^^45,323,  plant  and  machinery  at  ;^26,959,  tools  at 
^";£9,i2i,  patterns  and  drawings  at  ;£i,8i9,  and  furniture,  fittings, 
&c.,  at  ;^4,795.  Stocks  of  all  kinds,  including  work  in  progress, 
to  the  amount  of  £4^,1(1/1,  less  ;^4,586  received,  are  entered  at 
;£94,o44,  and  although  creditors  are  some  way  ift  front  of  debtors 
cash  in  hand  and  at  bank  is  ^^40,684.  In  September  last  the 
negotiations  which  had  been  going  on  for  some  time  with  the 
Motor  Manufacturing  Company  were  brought  to  a  conclusion. 
All  the  leases  held  by  that  concern  were  surrendered,  and  this 
company  re-acquired  the  buildings  and  land,  which  were  in  1897 
sold  by  the  Daimler  Motor  Company  to  the  Great  Horseless 
Carriage  Company,  one  of  Harry  Lawson's  masterpieces,  and  the 
predecessor  of  the  Motor  Manufacturing.  The  Daimler  at  the 
same  time  purchased  the  greater  part  of  the  plant  and  machinery 
belonging  to  the  latter,  and  it  is  to  be  assumed  that  all  these 
assets  appear  in  the  present  balance-sheet. 

Teiu.mph  Cycle  Co.,  Limited. 
This  company  improved  its  trading  profit  to  the  amount  of 
^8,162  during  the  year  ended  August  31  last,  the  total  being 
;^I9>233  compared  with  £\\,o-]\  in  the  preceding  twelve  months. 
Dividends  and  transfer  fees  raised  the  revenue  to  £2\,i2-],  and 
alihough  considerably  increased  sums  at  ;^5,862  are  written  off 
for  depreciation,  including  £i,%3  used  to  extinguish  patterns  and 
patents,  the  nett  balance,  bad  and  doubtful  debts,  directors'  fees, 
and  income-tax  provided  for,  is  up  by  £^,^03  at  £i3,-]3r^.  De- 
benture interest  takes  ^^2,000,  ;^75o  is  carried  to  debenture  re- 
serve fund  as  before,  and  ^^2,375  is  required  for  the  preference 


dividend.  Next  a  dividend  of  2}4  per  cent,  compared  with 
nothing  a  year  ago  is  declared  on  the  ordinary  shares,  £\■,^y^  is 
placed  to  general  reserve,  and  ;^5,ooo  written  off  goodwill  account 
against  a  single  contribution  of  ;;^75o  to  reserve  a  year  ago,  and 
;£i,i97  is  carried  forward,  the  sum  brought  in  having  been 
;^'i,333.  Although  some  of  the  shareholders  will  no  doubt  con- 
sider themselves  entitled  to  more  than  ^^2,000  out  of  the  total 
profits,  the  directors  are  pursuing  a  proper  policy  in  making  the 
company's  financial  position  a  first  consideration,  because  under 
the  best  conditions  a  long  time  must  elapse  before  the  finances 
can  be  considered  in  even  tolerably  good  order.  After  the  reduc- 
tion now  proposed  the  goodwill,  trade  marks,  &c.,  will  still  stand 
at  £75,000,  and  the  reserves  are  not  overpowering  at  ^£14,068. 
Moreover,  the  investments,  although  £9,500' has  been  written  ofi, 
bringing  their  balance-sheet  value  down  to  ;£27,245,  are  still 
an  uncertain  quantity,  so  it  seems  to  us.  Sundry  creditors  are 
not  oppressive  at  £10,246  as  against  them  are  debtors  £24,412 
and  cash  and  bills  ;^7,8i8,  while  stock  represents  a  further 
amount  of  ;£2o,439.     Depreciation  allowance  looks  very  fair. 

Frederick  Hotels,  Limited. 
This  hotel  venture  did  better  in  the  year  to  June  30  last  than 
might  have  been  expected,  but  the  result  is  still  shockingly  poor 
and  it  seems  impossible  that  the  business  can  ever  become  what 
we  should  call  really  profitable.  Trade  done  was  just  a  trifle 
less  at  £321,103  than  in  the  preceding  twelve  months,  but  wines, 
spirits,  provisions,  &c.,  cost  £2,890  less  at  £114,934,  working 
expenses  went  down  £2,978  to  £107,553,  ^nd  the  directors'  and 
trustees'  fees,  &c.,  were  a  little  smaller  at  £5,307.  Repairs  and 
maintenance,  however,  cost  an  extra  £7,459  at  £27,032,  and  a 
sum  of  £1,307  was  allowed  for  special  alterations  and  improve- 
ments, so  that  after  providing  £552  for  amortisation  of  lease- 
holds, and  ^£36,000  for  debenture  interest,  the  net  balance  is 
£2<),oi(>,  including  £597  for  interest  and  transfer  fees.  Com- 
pared with  1903-4  this  profit  is  worse  by  £1,979,  thanks  to  the 
much  larger  sum  necessary  for  repairs  and  renewals,  but  £4,864 
or  £3,225  more  was  brought  forward,  so  that  the  amount  at  the 
disposal  of  the  directors  is  £33,880,  against  £32,364.  Prefer- 
ence dividend  takes  £27,500,  and  the  board  again  refrain  from 
declaring  a  dividend  on  the  preferred  ordinary  shares  held  by  the 
vendors,  thinking  it  wiser  to  increase  the  carry  forward  to  £6,380. 
Having  had  our  say  in  the  past  regarding  the  financial  methods 
of  the  directors,  we  now  intend  to  leave  the  company  to  work 
out  its  own  destiny,  merely  remarking  that  not  a  penny  of 
depreciation  is  allowed  on  the  property  item  in  the  balance- 
sheet  at  £1,907,734.  The  board  say  quite  frankly  that  they  do 
not  consider  wastage  allowance  necessary,  seeing  that  all  repairs 
and  renewals  are  charged  to  revenue,  and  on  the  same  principle 
we  suppose  that  no  attempt  will  ever  be  made  to  start  a  reserve. 
I'nder  the  circumstances  the  company's  securities  should  never 
be  touched  by  the  prudent  because  such  a  policy  must  inevitably 
lead  to  trouble  one  day.  Creditors  are  important  at  £38,512, 
against  debtors  of  only  _£i  3,482,  but  there  are  some  good  class 
inve.stments,  reaching  ^m.ogg,  and  cash  comes  to  £38,199, 
besides  bills  receivable  £806  and  stock  £36,491. 

Pan  de  Azucar  Nitrate  Co.,  Limited. 

Although  profit  was  taken  on  493,316  quintals  only  compared 
with  519,683  in  the  preceding  year,  this  company's  profits  for 
the  twelve  months  ended  June  20  increased  by  ^1,909  to  £36,055, 
transfer  fees  included,  and  after  deducting  the  cost  of  raw 
material  consumed  and  depreciation  of  plant.  Administration 
charges,  debenture,  and  other  interest,  income-tax,  and  statutory 
contributions  to  reserve  altogether  drew  off  £10,303,  leaving 
£25,752  against  £17,596  a  year  ago  when  considerable  sums  were 
applied  to  extinguish  preliminary  and  debenture  issue  expenses. 
Add  £7,571  brought  in  and  the  total  for  division  is  £33,323,  and 
besides  again  paying  a  dividend  of  12  per  cent,  the  directors  are 
able  to  add  £15,000  to  reserve  at  the  cost  of  a  moderate  reduction 
in  the  carry  forward  to  £5,123.  The  redemption  of  the  debenture 
debt  is  proceeding  steadily,  £15,000  having  been  paid  off  on 
September  30,  1904,  and  a  further  similar  sum  in  the  current 
financial  year,  so  that  the  original  issue  of  ^^80,000  has  now 
been  reduced  by  one-half.  Buildings,  plant,  and  machinery, 
after  making  allowance  for  depreciation,  are  put  in  at  £68,492, 
and  the  nitrate  grounds,  together  with  stores  and  stocks  on  hand 
at  £132,020,  which  seems  fair  value,  but  the  finances  otherwise 
are  not  very  strong,  owing  to  the  preponderance  of  floating 
liabilities  over  assets,  and  it  seems  that  the  repayment  of  the 
debentures  is  throwing  some  strain  on  the  resources. 

Santa  Elena  Nitrate  Co.,  Limited. 

The  Nitrate  Combine  has  not  brought  much  material  benefit  to 
this  company,  and  it  drags  along  earning  a  most  meagre  return 
on  the  capital  invested.  Trading  profits,  including  transfer  fees 
and  interest  on  deposits,  it  is  true,  were  £1,173  higher  at  £2,808, 
but  the  directors  take  advantage  of  the  increase  to  draw  £1,000 
of  the  £\,tfia  to  which  they  are  entitled  against  one-third  of 
the  amount  a  year  ago.  London  oflSce  charges,  therefore,  re- 
quired £685  more  at  £1,234,  so  that  the  nett  profits,  with  £831 
O''  £7  more  broughtjn,  were  only  £495  up  at  £2,405.  The  share- 
holders, therefore,  have  to  be  content  with  the  interim  dividend 
of  2S.  per  share  paid  in  May,  and  even  this  distribution  reduces 
the  balance  carried  forward  to  £247.  No  attention  has  been 
given  to  the  question  of  depreciation,  but  the  company's  pro- 
perty in  Tarapaca  has  been  sold  for  £23,000  nett,  of  which 
£4,600  has  been  received  and  deducted  from  property  account, 
leaving  it  at  ;^'io2,33o.  Sundry  creditors  are  £468  higher  at 
£lV->  against  which  sundry  debtors  come  to  £iog  less  at  ;^i8, 


6io 


XEbe  5nve6tor8'  IRevfew^ 


[November  ii,  1905. 


and  stocks  of  iodine  in  London  have  disappeared  from  the 
balance-sheet,  but  the  company  has  ;^s,434  in  bills  receivable 
and  £2,2-j\  in  cash,  so  that  it  is  pretty  flush  of  funds. 

Santa  Catalina  Nitrate  Co.,  Limited. 
Although  the  quota  allotted  to  this  company  for  the  year  ended 
June  30  was  slightly  smaller  at  292,000  quintals,  prices  were 
better,  and  the  trading  profits  rose  by  /,3,023  to  £zb,(y)is,.  London 
office  expenses  took  .£1,543,  debenture  redemption  ;f2,§oo,  and 
after  meeting  debenture  interest  and  income-tax,  and  writing  off 
^£4,420  or  ;£'2,S25  more  for  depreciation,  the  nett  profits  were 
only  ;£i,777  larger  at  ;£i6,8i8.  iJalance  brought  forward  was 
only  ;£2,85o  compared  with  ^^6,860,  giving  ^£19,668  or  .£2,232 
less  to  be  dealt  with ;  but  the  whole  of  the  debentures  have  now 
been  redeemed,  so  that  the  dividend  can  be  maintained  at  15  per 
cent,  and  £%,ooa  is  placed  to  reserve  against  ;{,3,ooo  put  to  that 
account  and  ^£4,200  additional  of  the  debentures  paid  off  a  year 
ago,  leaving  £'2,818  to  be  carried  to  the  new  account.  Expendi- 
ture on  capital  account  during  the  year  came  to  £^6,601,  but, 
thanks  to  the  repayment  of  the  debenture  debt  and  the  more 
liberal  provision  for  depreciation,  this  item  has  been  reduced  by 
;£6,2i9  to  £'80,472.  Liabilities  to  sundry  creditors  and  on  bills 
payable  have  risen  by  ;£i,34i  to  ^^15,902,  but  sundry  debtors 
come  to  ;£i,i89  more  at  ;£i,499,  and  although  bills  receivable, 
which  last  year  stood  at  ^£2,727,  have  disappeared  from  the 
balance-sheet,  and  cash  is  ^£1,096  down  at  j£i,o2i,  these  decreases 
are  nearly  balanced  by  an  increase  of  .£3,326  to  ;£25,63o  in  stocks 
of  caliche,  iodine,  and  nitrate. 

Stuttaford  and  Co.,  Limited. 
When  presenting  their  report  a  year  ago  the  directors  of  this 
South  African  undertaking  endeavoured  to  console  their  share- 
holders for  a  heavy  reduction  in  the  dividend  by  prophesying 
that  1905  would  see  a  return  to  prosperity  based  largely  on  the 
custom  of  the  coolies.  So  far  from  these  predictions  being 
realised  the  twelve  months  ended  July  31  proved  even  more  disas- 
trous, but  the  directors  are  still  believers  in  a  speedy  revival  of 
business,  as  "  the  reports  from  the  agricultural  districts  of  Cape 
Colony  are  most  reassuring,  and  the  gold  industry  seems  now  to 
be  working  on  a  sound  basis."  In  the  meantime  nett  profits  last 
year  showed  a  further  decrease  of  ;£i5,232  at  ^£35,826,  and  as 
£■5,350  less  at  ;£'io,867  was  brought  forward  the  amount  avail- 
able was  ^20,582  down  at  ;£io,867.  The  disposable  balance  came 
to  no  more  than  ^£46,693  compared  with  £6-^,2'j^,  and  of  this 
;£2,758  went  to  meet  sundry  charges  in  connection  with  the  new 
Johannesburg  building.  General  manager's  salaries,  directors' 
fees,  debenture  interest,  and  preference  dividend  having  been 
paid,  /700  is  again  transferred  to  leases  redemption  fund,  and 
the  ordinary  shares  are  given  a  dividend  of  6  per  cent,  against  10 
per  cent,  and  15  per  cent,  in  the  two  preceding  years.  This  leaves 
only  ;i6,i84,  out  of  which  Cape  income-tax  has  to  be  paid,  so  the 
reserve  on  this  occasion  gets  nothing  compared  with  ^8,393 
transferred  from  profits  last  time,  and  the  management  shares 
have  to  go  without  any  return.  A  year  ago  we  were  told  that 
the  directors  had  arranged  to  purchase  these  100  £1  management 
shares  for  £'17,778,  and  apparently  the  deal  has  been  carried 
through,  but  the  shares  still  appear  in  the  balance-sheet. 
Capital  expenditure  amounted  to  ^£29,569,  mainly  on  the  new 
Johannesburg  building,  bringing  the  total  up  to  ^£422, 295  ex- 
clusive of  ^75,817  for  goodwill,  while  the  reserves  stand  at 
j£53>797  all  told  or  an  increase  of  no  more  than  ;£io6  notwith- 
standing the  transfer  of  ;£7oo  from  revenue.  Fixtures,  fittings, 
&c.,  too,  have  gone  up  considerably  and  after  deducting  de- 
preciation stand  at  ;£4o,938  or  ;£i5,o42  more.  Trading  accounts 
are  decidedly  adverse,  trade  creditors  having  increased  by 
£8,062  to  ;£i2,4S5  and  cash  creditors  by  .£20,134  to  ^24,527 
against  decreases  of  ;£6i3  to  ;£i2,S24  in  book  debts  and  ;£i6,095 
to  the  trifle  of  ;£5,847  in  cash. 

Second  Edinburgh  Investment  Trust,  Limited. 
During  the  twelve  months  ended  September  30  this  undertaking 
gathered  a  revenue  of  ;£27,5i9  from  interest,  dividends,  &c.,  and 
i^4.o73  '«'as  brought  forward,  including  the  final  preferred  divi- 
dend  for  the  preceding  year,  so  that  with  a  few  pounSs  tor 
transfer  and  confirmation  fees  the  total  for  disposal  is  ;£3i,6o4. 
Interest,  management  expenses,  and  auditors'  fee  reduce  this  to 
;£2o,786,  which  provides  the  preferred  dividend  with  5  per  cent, 
or  %  per  cent,  more  on  the  deferred  stock,  .£1,429  retained  for 
the  preferred  dividend  to  September  30,  and  ^£6,057  carried  for- 
ward. In  addilion  to  the  ordinary  revenue  the  company  made  a 
profit  on  sale  of  securities  of  ^£15,234,  and  ;£i,99o  was 
brought  forward  on  the  same  account,  while  another  ^268  came 
in  as  premium  on  debenture  stock,  making  ;£i  7,492  in  all.  Of 
that  the  directors  propose  to  carry  ^15,000  to  reserve  and  ;£2,492 
to  the  current  year.  These  are  the  only  accumulations  the  trust 
possesses,  and  we  are  not  told  whether  the  investments  standing 
in  the  balance-sheet  at  ^564,884  are  supported  by  actual  values. 
The  figure  stated  is  the  cost  price.  Nor  is  a  list  of  the  securities 
published,  and  shareholders  must  be  content  with  the  not  very 
useful  piece  of  information  that  the  funds  are  distributed  over 
156  investments,  being  an  average  of  about  ;£3,62o  each.  Deben- 
ture stock  at  present  issued  amounts  to  ;£23g,4o8,  and  the  direc- 
tors propose  to  issue  shortly  the  balance  required  to  make  up 
the  ^£300,000  authorised. 

Gaiety  Theatre  Co.,  Limited. 

This   company's   performance   for  the  twelve  months   ended 

June  30  was  not  quite  so  brilliantly  successful  as  usual,  and  we 

are  beginning  to  think  that  theatre  building  is  being  decidedly 

overdone.     An  impoverished  public  simply  cannot  afford  to  visit 


them  all,  and  as  new  ones  spring  up  the  older  ventures  are  bound 
to  suffer  from  transference  of  patronage.  Although  the  Gaiety 
was  opened  for  the  full  twelve  months  as  against  eight  only  in 
the  previous  year,  the  revenue  was  only  slightly  higher  at  ;£8i,35o, 
and  as  it  cost  ;£6,422  more  to  earn  it  at  .£73,499,  the  nett  balance 
slumps  away  from  ;£i3,8ii  to  ;£7,85i.  So  the  dividend  must 
be  dropped  5  per  cent,  to  15,  and  even  this  was  not  all  earned 
as  the  carry  forward  is  no  more  than  ;£905  as  against  ^£2,054 
brought  in.  Included  in  the  expenses  are  £^1,800  for  deprecia- 
tion and  ;£2,8oo  for  directors'  fees  and  managing  director's  re- 
muneration, which  bear  a  big  proportion  to  the  nett  profits. 
Cost  of  the  new  building  with  furniture,  fixtures,  fittings,  &c., 
stands  in  the  balance-sheet  at  ^£97,889  and  stage  properties  at 
;£i 3^506,  not  excessive  sums  perhaps,  but  the  company  is  not 
very  strong  financially,  as  the  sundry  debtors  and  cash  combined 
are  smaller  than  the  sum  due  to  creditors  with  no  less  than 
j£6,ooo  still  to  find  for  final  dividend.  The  reserve  of  ;£i2,oi7 
is  entirely  in  the  business. 

Leeds  and  District  Worsted  Dyers'  and  Finishers'  Associa- 
tion, Limited. 

The  fifth  annual  statement  of  this  enterprise,  a  small  combine 
formed  in  November,  1900,  shows  that  for  the  year  ended 
September  30,  the  nett  profit  was  ^10,497,  and  as  ;£2,834  was 
brought  forward  the  sum  for  disposal  is  ;£«3,33i.  From  that 
debentuW  interest  takes  ^2,835  and  preference  dividend  ;£3,78o, 
so  that  in  order  to  provide  a  dividend  of  5  per  cent,  on  the 
ordinary  shares  it  is  necessary  to  reduce  the  carry  forward  by  a 
full  ;£i,ooo  to  ;£i,7i6.  The  display,  therefore,  is  less  satisfactory 
than  that  for  the  previous  twelve  months,  when  the  dividend  was 
6  per  cent.,  and  the  profits  are,  of  course,  terribly  below  those 
mentioned  in  the  prospectus.  Reserve  being  credited  with  the 
interest  it  earned  now  stands  at  ;£ii,743,  consisting  of  ;£8,i62  in 
the  debenture  stock  of  the  association,  which,  under  a  recent 
ruling  in  the  Courts,  may  have  to  be  cancelled,  and  ;£3,s8i  on 
deposit  with  bankers.  This  accumulation,  however,  is  very 
slender  when  we  remember  the  loading  put  on  when  the  thing 
was  being  prepared  for  public  consumption,  goodwill  standing, 
we  believe,  for  about  ^£89,000  out  of  the  balance-sheet  value  of 
the  assets  of  ^£195, 211.  Sundry  creditors  are  ^£9,579  against 
debtors  ;£24,8o2,  cash  ;£i3,796,  and  stock  and  work  in  progress 
jfS.98S- 
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TRADE     AND     PRODUCE. 

Wheat. — Unexpected  advices  of  heavy  Russian  shipments 
caused  much  depression  in  Monday's  markets,  and  sent  specula- 
tive positions  rapidly  downwards.  Later  they  recovered,  but 
throughout  the  week  have  been  subjected  to  mild  fluctuations. 
Business  has  been  of  very  moderate  dimensions.  English  wheat 
ruled  firm  in  most  markets,  though  occasionally  going  in  buyer's 
favour,  and  foreign  remained  unchanged.  Farmers'  deliveries 
for  the  week  were  80,360  qrs.  against  43,313  qrs.,  whilst 
imports  were  379,983  qrs.,  compared  with  520,147  qrs. 
The  quantities  of  wheat  and  flour  on  passage  to  the  United 
Kingdom  are  again  higher,  1,760,000  qrs.,  against  1,620,000  last 
week.  American  markets,  like  the  English,  opened  easy,  with  a 
general  downward  tendency,  but  since,  though  interrupted  by 
the  elections,  have  been  fairly  lively,  and  strong  under  firm 
cables,  buying  by  large  houses,  and  a  smaller  Bradstreet's 
estimate  of  43,745,000  bushels,  against  47,841,000  last  week  ;  then 
weakening  under  larger  receipts,  a  favourable  "  Prices  Current," 
report  and  professional  liquidation.  jl 

Wool. — This  is  a  waiting  period  for  those  concerned  in  Aus-  U 
tralian  wools,  and  until  the  heavy  imports  already  on  their  way  * 
arrive  business  is  likely  to  hang  fire.  Merinos  still  maintain 
their  prices,  but  crossbreds  are  gradually  easing,  except  for  those 
who  need  immediate  supplies.  Home-grown  wools,  on  the  other 
hand,  remain  firm,  there  being  very  little  available  supply  in  the 
country,  and  staplers  maintain  much  confidence  in  the  future. 
Piece  goods  show  an  all-round  improvement.  Most  of  the 
markets  are  doing  a  good  trade  with  the  colonies  and  the  United 
States,  and  home  demand  is  very  satisfactory  as  a  rule,  not  only 
in  goods  for  present  consumption,  but  for  future  delivery  as  well. 

Linen. — The  railway  strikes  in  Russia  naturally  caused  un- 
easiness in  flax  markets  over  here,  and  though  in  the  main  they 
are  over,  the  present  upset  state  of  the  country  is  not  likely  to 
help  shipments  or  lower  prices.  Foreign  spinners  have  already 
issued  such  advanced  lists  as  to  be  too  high  for  any  use  at  pre- 
sent, but  Irish  supplies  of  the  flax  are  good,  and  with  the  vary- 
ing quality  prices  have  ranged  from  5s.  to  8s.  9d.  per  stone. 
Yarn  and  manufacturers'  markets  are  to  all  intents  and  purposes 
unchanged  from  last  week.  New  business  among  brown  linens, 
&c.,  is  a  little  quieter  perhaps,  but  still  of  satisfactory  propor- 
tions ;  and  in  bleached  and  finished  goods  the  demand  is  a  shade 
stronger,  particularly  among  home  buyers.  The  United  States 
has  been  quieter,  and  other  markets  are  without  change. 

Cotton  (from  our  Manchester  correspondent). — The  absorbing 
feature  has  been  the  strength  of  American  cotton  futures  in 
Liverpool.  On  Monday  last  there  was  a  rise  of  about  20  points. 
Since  then  fluctuations  have  occurred,  but  the  tendency  has  been 
towards  higher  rates.  The  ginners'  report,  which  led  to  a  slump 
in  New  York  on  Wednesday,  had  scarcely  any  effect  in  Liver- 
pool on  Thursday.  The  fact  is,  Lancashire  is  "  bullish,"  there 
being  very  few  "  bears  "  to  be  met  with.  Low  crop  estimates 
prevail  for  the  most  part.  Users  are  buying  more  freely,  and 
are  going  "  long."  It  remains  to  be  seen  what  may  be  the 
ultimate  growth  in  the  States.  The  weather  is  favourable,  and 
Mr.  Theodore  Price  may  turn  out  to  be  right  with  his  estimate 
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of  11,250,000  bales.  Mr.  Henry  Neill,  our  leading  crop  authority, 
is  still  silent,  which  is  rather  significant.  The  supply  of 
Egyptian  cotton  is  likely  to  be  large.  The  Alexandria  General 
Produce  Association  has  given  its  estimate  as  6,750,000  cantars, 
which  is  about  half  a  million  more  cantars  than  the  yield  of  last 
year.  Cotton  piece  goods  for  India  and  China  have  been  rather 
quiet  and  disappointing  to  sellers.  Shippers  to  our  dependency 
have  operated  sparingly  They  have  had  no  response  from  the 
other  side  on  present  values.  The  nearer  markets  have  also  been 
generally  quiet.  Manufacturers  are  rather  difficult  to  deal  with 
as  they  have  plenty  of  work  to  go  on  with.  Home  trade  goods 
are  more  active  than  for  some  time  back.  The  wholesale  dis- 
tributors are  very  busy,  and  retailers  are  pressing  for  deliveries. 
Home  trade  American  yarns  have  lost  ground  in  point  o£  margin, 
owing  to  the  rise  in  the  raw  material.  The  demand  for  cop-twist 
and  weft  has  been  slow,  the  turnover  of  the  week  being  scarcely 
equal  to  the  output.  Shipping  bundles  have  been  active  for 
Calcutta  in  40's  mule,  most  spinners  being  now  well  engaged  up 
to  March.  Gassed  yarns  are  well  held,  and  so  are  extra  hard 
descriptions.  Bolton  yarns  remain  strong,  with  an  increasing 
business  of  a  healthy  character. 

There  has  been  considerable  excitement  in  the  New  York 
market,  a  record  price  for  this  year  being  reached  on  Monday 
at  6.i5d.,  compared  with  6.i2d.  on  July  11  last.  Reduced  crop 
estimates,  bad  weather  reports,  and  larger  takings  by  the  trade 
greatly  helped  the  sensational  advance.  Subsequently  there  was 
a  reaction  on  the  publication  of  the  ginners'  report,  giving  the 
amount  ginned  to  November  i  as  6,483,  646  bales,  counting  round 
bales  as  half  bales.  Prices  immediately  broke  away  from,  30 
to  40  points,  but  there  was  a  recovery  later  on  shorts  covering 
at  the  decline.  Closing  prices  are: — November-December, 
6.o5d.  ;  December- January,  6.o9d.  ;  January-February,  6.13d.  ; 
Februarj'-March,  6.i6d.  ;  March-April,  6.i8d.  ;  April-May, 
6.i9d.  ;  May-June,  6.2id.  ;  June-July,  6.22d.  ;  July-August,  6.23d. 

Coal. — Trade  in  the  North  of  England  is  still  unsatisfactory, 
and  steam  prospects  are  not  in  a  very  proinising  condition. 
Further  south  it  is  better.  A  contract  for  12,000  tons  which 
generally  goes  to  the  North  has  been  given  to  South  Yorkshire, 
and  helped  to  keep  the  steam  trade  alive  there.  House  coals, 
too,  in  spite  of  milder  weather,  is  doing  a  very  fair  business  with 
the  southern  and  eastern  counties,  and  prices  have  advanced  a 
little  here  and  there.  Cardiff  has  received  another  large  contract 
for  300,000  tons  of  semi-bituminous  coal  to  go  to  Italian  rail- 
ways, and  exports  generally  from  the  Welsh  ports  keep  up  very 
well,  Swansea  last  week  sending  out  nearly  67,000  tons  and 
Newport  48,000.  Closing  prices  for  steams  at  both  Cardiff  and 
Swansea  remain  stationary,   12s.  6d.   to  12s.  gd.  and   13s.  being 

I  the  latest  quotations.  In  Scotland  the  shipping  department  has 
been  weaker,  but  home  demands,  on  the  other  hand,  have  in- 
creased. 
Copper. — Pronounced  strength  has  characterised  this  market, 
and  under  the  influence  of  active  and  influential  support,  prices 
have  steadily  risen.  They  opened  firm  on  a  strong  demand  for 
forward  deliveries,  which  induced  considerable  ''bear"  cover- 
ing, and  further  advanced  on  active  speculative  support.  Supplies 
for  prompt  delivery  seem  to  be  greatly  restricted,  and  although 
the  high  prices  caused  some  irregularity  towards  the  end  final 
figures  are  substantially  higher  at  £-i2  12s.  6d.  for  cash  and 
j^7i  I2S.  6d.  for  delivery  three  months  forward. 

Tin". — Bear  repurchases,  coupled  with  strong  Eastern  cables, 
were  also  responsible  for  a  further  improvement  in  prices  for 
this  metal,  a  well-sustained  demand  being,  experienced  for  all 
positions.  America  was  reported  a  moderate  buyer,  and  with 
sellers  showing  no  disposition  to  trade  at  all  freely,  prices  were 
easily  held.  This  attitude,  however,  tended  to  restrict  dealings, 
and  the  close  was  comparatively  quiet  at  ;^iSo  17s.  6d.  for  spot 
and  ;^i5o  7s.  6d.  for  future  positions. 

Iron  and  Steel. — Conditions  in  all  branches  of  the  iron  and 
steel  trade  are  still  favourable  for  continued  improvement,  what 
with  the  bounding  Board  of  Trade  returns,  increasing  railway 
traffics,  activity  in  the  shipbuilding  trade,  &c.  In  the  Midlands, 
business  is  active,  and  manufacturers  have  inquiries  for  delivery 
to  the  end  of  the  year,  which  they  refuse,  as  they  cannot  secure 
the  necessary  supplies  of  pig-iron.  Shipping  merchants  offer 
larger  orders  at  current  quotations.  The  advance  in  prices  does 
not  check  the  demand,  which  is  steadily  expanding.  A  similar 
condition  of  things  prevails  in  Scotland,  where  steel  works  are 
very  busy,  the  reports  being  to  the  effect  that  in  almost  every 
case  works  are  kept  going  to  the  full  amount  of  their  capacity. 
It  is  likely  that  this  activity  will  be  maintained  for  a  considerable 
time  to  come,  even  should  no  fresh  work  come  forward.  A  large 
number  of  fresh  shipbuilding  contracts  has  been  announced  with 
the  past  few  days. 

Tea. — The  heavy  offerings  of  Indian  this  week,  49,226  pack- 
ages, and  the  largest  since  January,  1904,  proved  too  jnuch  for 
the  market,  and  prices  gave  way  in  almost  all  descriptions  of 
tea.  Medium  Pekoes  fell  as  much  as  J^d.  per  lb.,  and  commoner 
sorts  dropped  another  y^&.,  leaf  grades  in  particular.  Nor  was 
the  quality  quite  as  good  as  a  few  weeks  back,  but  when  a  really 
fine  grade  was  offered  it  was  well  competed  for  at  a  slight 
advance.  The  average  obtained  for  the  week  was  7.43d.  against 
7.96d.  last  week  and  6.90  a  year  ago.  Ceylon  supplies  also  were 
fairly  heavy  for  the  time  of  year,  26,138  packages,  and  auctions 
rather  irregular,  though  steadier  than  Indian,  for  the  average  for 
the  week  was  7.69d.  against  7.56d.  last  week  and  7. Sid.  in  1904. 
The  2,315  packages  of  Java  brought  forward  had  a  fairly  steady 
market,  though,  in  sympathy  with  the  others,  low-priced  lots 
went  easier. 

Sugar. — There  is  little  change  to  note  in  the  sugar  market. 
Crop  reports  are  favourable,  and  prices  are  a  fraction  easier. 


Manufacturers  are  trying  their  best  to  stay  further  depeciation,  as 
the  losses  are  already  considerable.  So  far,  dearer  money  has  not 
appreciably  affected  actual  sugar,  which  refiners  are  still  buying 
at  8s.  They  can  get  it  only  in  limited  quantity,  though  forward 
deliveries  are  temporarily  quoted  lower,  as  they  are  now  being 
sold  as  a  hedge  against  other  sugars.  Prompt  sugars  are  ten- 
dered slowly,  and  premiums  for  forward  remain  moderate. 
Speculators,  says  Mr.  Czarnikow,  show  no  confidence  yet  in  the 
future,  but  there  is  no  pressure  by  fabricants  to  sell  actual  sugar, 
and  one  of  the  cheap  countries  (Austria)  is  now  afraid  of  railway 
and  factory  strikes,  and  thus  more  reluctant  to  sell,  which  has 
caused  a  slight  reaction.  Trade  is  also  apathetic  in  America, 
the  market  still  being  without  support  from  refiners.  Landings 
in  the  three  ports  were  33,000  tons,  meltings  25,000  tons,  increas- 
ing stocks  to  222,000  tons. 


MINING     RETURNS. 


Abosso  Gold. — Crushed  3,483  tons,  2,612  ozs. ;  cyanide,  2,616 
tons  of  tailings,  858  ozs;  total,  3,470  ozs. 

African  Gold  Dredging  and  Mining  Concessions. — 356  ozs., 
value,  ;f  1,400. 

Alaska  Mexican. — Crushed  20,797  tons  ore,  value,  $33,101 ; 
saved  400  tons  sulphurets,  value,  $33,396. 

Alaska  United. — Crushed  19,160  tons  ore,  value,  $26,043; 
saved  375  tons  sulphurets,  value,  $19,012. 

Angelo. — Milled,  14,200  tons,  4,733  ozs. ;  sands,  10,274  tons, 
3,087  ozs.;  slimes,  2,535  tons,  397  ozs. ;  total  output,  8,217 ozs. 

Ankobra  (Taquah  and  Abosso)  Development. — 157  ozs.  gold, 
value,  £(sza. 

Antenior  (Matabele)  Gold. — Crushed  1,040  tons,  825  ozs. 
cyanide  552  tons,  132  ozs. 

Ashanti  Goldfields  Auxiliary. — 429  ozs.,  value  ;f  1,716. 

Associated  Northern  Blocks  (W.A.). — Milled  3,417  tons  of  ore, 
605  tons  of  slimes ;  yield  /i5,320. 

Ayrshire  Gold. — Crushed  9,415  tons,  1,955  o^^-  ■  cyanided  6,512 
tons,  1,043  ozs. 

Associated  Gold. — Milled  8,040  tons  of  ore,  treated  3,350  tons  of 
slimes,  yield  /i9,355- 

Barrett  Gold.  — 541  ozs.  gold,  value  /2,I50. 

Bonanza. — Crushed  8,475  tons,  2,506023,;  cyanide  and  slimes 
8,721  tons,  1,808  tjzs. ;  total,  4,314  ozs. 

Briseis  Tin. — Black  tin  cleaned  up  81  tons  5  cwt.,  in  addition  to 
New  Brothers  Home  No.  i  Co.,  25  tons  9  cwt.  Proportion  of 
total  output,  96  tons. 

British  Broken  Hill  Proprietary. — 6,205  'o^^  crude  ore  produced 
1,041  tons  concentrates,  containing  625  tons  lead  and  29,148  ozs. 
silver. 

Broken  Hill  Proprietary  Block  10. — Treated  11,591  tons  of  ore, 
1,680  tons  of  concentrates. 

Broomassie. — Crushed  747  tons,  1,237  ozs.,  and  4  tons  of  concen- 
trates. 

Burbank's  Birthday  Gold. — Crushed  2,302  tons,  692  ozs. ; 
cyanided  1,372  tons,  55  ozs. 

Burma  Ruby. — 148,000  loads  washed,  producing  rubies  valued 
at  Rs. 1, 38,000;  royalties,  Rs.12,000. 

Cape  Copper.— bokiep  1,280  tons  of  16  percent,  copper  equal 
to  205  tons  fine  copper.  Nababeys  4,563  tons  of  4-4  per  cent, 
copper,  equal  to  200  tons  fine  copper. 

Chillagoe. — Mungana,  2,529  tons  lead  ore ;  purchased,  26  tons 
lead  ore ;  total,  2,555  t°"5  \e^&  ore,  producing  260  tons  of  lead 
bullion,  containing  15,529  ozs.  silver. 

Consolidated  Main  Reef.— Crushed  18,092  toes,  6,511  ozs. 

Crown  Deep. — Crushed  29,140  tons,  7,984  ozs. ;  sands  and  con- 
sentrates  by  cyanide  21,200  tons,  3,586  ozs.  ;  slimes  7,572  tons, 
561  ozs  ;  total  yield,  12,131  ozs. 

Crown  Reef. — Crushed,  r8,69r  tons ;  yield  from  mill,  5,699  ozs, ; 
yield  from  sands  and  concentrates,  3, yor  ozs.;  yield  from  slimes, 
(current  and  accumulated),  1,473  ozs. ;  yield  from  dump  process, 
598  ozs.  ;  total,  11,471  ozs. 

Driefontein  Consolidated — Milled  20.163  tons,  4,100  ozs.  ;  sands 
I5i340  'ons,  3,351  ozs.;  slimes  4,815  tons,  614  ozs. ;  total  output, 
8,065  ozs. 

Durban  Roodepoort.— Quartz  milled  11,550  tons,  4,030  ozs. ; 
tailings  7,850  tons,  1,130  ozs. ;  total,  5,160  ozs. 

Durban  Roodepoort  Deep.— Crushed  9,470  tons,  2,839  ozs. ; 
sands  and  concentrates  by  cyanide  6,080  tons,  1,259  ozs. ;  slimes 
3,170  tons,  256  ozs. ;  total  yield  4,354  ozs. 

Durham  Prospect  Gold. — New  Prospect  ore  crushed  637  tons ; 
rubble  456  tons,  329  ozs. 

East  Gwanda. — Mill  crushed  4.425  tons,  1,481  ozs.  ;  concen- 
trates 131  tons,  340  ozs. ;  Geelong  cyanide  produced  245  ozs. ; 
Geelong  mine  tributed,  produced  516  ozs. ;  Eagle- Vulture,  tailings 
tributed,  129  ozs. ;  West  Nicholson,  cyanide,  1,535  tons;  total  from 
all  sources  2,713  ozs. 

Ferreira  Gold. — Crushed  20,400  tons,  8,199  ozs.  ;  concentrates 
1,400  tons,  568  ozs.  ;  sands  treated  12,880  tons,  2,701  ozs.  ;  slimes 
6,108  tons,  824  ozs.  ;  from  dump  treated,  164  ozs.  ;  total  output 
12,456  ozs. 

Ferreira  Deep. — Crushed  19,588  tons,  8,021  ozs.  ;  sands  and  con- 
centrates by  cyanide  14,000  tons,  3,457  ozs.;  slimes  5,678  tons, 
624  ozs. ;  total  12,102  ozs. 
Fraser  Gold  Reefs. — Crushed  315  tons,  80  ozs. 
French  Rand. — Crushed  17,800  tons,  3,489  ozs. :  tailings  17,193 
tons,  2,080  ozs.  ;  total,  5,589  ozs. 

Gaika. — Crushed  1,015  tons,  502  ozs. 

Geldenhuis  Deep. — Crushed  24,450  tons,  6,437  ozs. ;  sands  and 
concentrates  by  cyanide  16,370  tons,  3,273  ozs.  ;  slimes,  7,772  tons, 
682  ozs. ;  total,  10,392  ozs. 
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Geldenhuis  Estate.— Crushed  17,128  tons,  4,352  ozs. ;  from 
tailings  by  cyanide,  2,213  ozs. ;  from  slimes,  707  ozs.  ;  total,  7,272 
ozs. 

Glen  Deep.— Crushed  15,660  tons,  3,587  ozs.;  sands  and  concen- 
trates by  cyanide,  10,390  tons,  1,937  ozs. ;  slimes,  5,144  tons,  492 
ozs. ;  total,  5,926  ozs. 

Globe  and  Phoenix.  — Crushed  6,515  tons,  3,583  ozs.;  cyanide 
treated  4,200  tons,  502  ozs. 

Glynn's  Lydenburg. — Crushed  2,240  tons,  671  ozs. ;  cyanide 
treated  1,490  tons,  634  ozs. ;  slimes  750  tons,  198  ozs. ;  old  slimes 
12  ozs. ;  total,  1,515  ozs. 

Golden  Blocks  (Taitapu).— Crushed  145  tons,  121  ozs. 

Golden  Horse  Shoe  Estates.— Ore  treated  19,720  tons,  13,434  ozs. 

Golden  Pole  Gold. — Mill  crushed  1,650  tons,  1,791  ozs.  ;  sands 
(cyanided)  845  tons,  331  ozs. ;  slimes  (cyanided),  739  tons,  187  ozs. ; 
total,  1,650  tons  for  2,309  ozs. 

Great  Boulder  Proprietary. — 12,004  ioas,  13,407  ozs. ;  tailings 
(old)  1,575  tons,  325  ozs. ;  total  yield  13,732  ozs. 

Great  Fingall.— Ore  18,150  tons,  7,697  ozs. ;  tailings  by  cyanide 
17,792  tons,  2,743  ozs. ;  concentrates  358  tons,  2,119  ozs. ;  total 

/i2,559. 
Hainault. — Crushed  4,481  tons,  1,900  ozs. 

Hannan's  Reward  and  Mount  Charlotte. — Crushed  824  tons, 
330  ozs.     Royalties  from  tributors,  /208. 

Henry  Nourse. — Crushed  12,030  tons,  3,782  ozs. ;  cyanide  7,612 
tons,  1,749  ozs.  ;  slimes  3,531  tons,  317  ozs. ;  dumps  produced 
30  ozs. ;  total  5,928  ozs. 

Hutti  (Nizam's)  Gold. — Crushed  2,150  tons,  821  ozs, ;  tailings 
1,600  tons,  183  ozs.  ;  total  1,004  ozs. 
Ida  H. — Crushed  1,400  tons,  1,112  ozs. 

Ivanhoe  Gold.— Crushed  16,610  tons,  2,754  °zs. ;  sands  7,960 
tons,  2,040  ozs. ;  slimes  7,540  tons,  3,628  ozs.;  concentrates  1,110 
tons,  2,103  ozs.  ;  total  10,525  ozs. 

Johannesburg  Consolidated  Investment.  —  New  Primrose, 
15,890  tons,  7,277  ozs.  New  Rietfontein,  8,320  tons,  4,437  ozs. 
Glencairn  Main  Reef,  13,139  tons,  3,845  ozs.  New  Unified  Main 
Reef,  8,907  tons,  2,772  ozs.  Consolidated  Langlargte,  16,300  tons, 
5,615  ozs.     Buffelsdorn  Estate,  2,402  tons  of  slimes,  472  ozs. 

Jumpers. — Crushed  12,020  tons  ;  from  mill,  2,895  ozs.  I  from  con- 
centrates, 234  ozs.  ;  from  tailings  by  cyanide,  1,415  ozs.  ;  total, 
4,544  ozs. 

Jumpers  Deep.— Crushed  15,951  tons,  3,095  ozs.  ;  sands  and 
concentrates  by  cyanide,  10,620  tons,  1,730  ozs.  ;  slimes,  5,109  tons, 
344  ozs.  ;  total,  5,169  ozs. 

Kalgurli. — 8,290  short  tons,  6,121  ozs. 
Killarney  Hibernia  Gold. — Crushed  3,782  tons,  1,513  ozs. 
Koffyfontein. — 3,200  carats  diamonds  recovered. 
Lace    Diamond. — Blue    ground    floored    41,377  loads;     total, 
617.840  loads. 

iJake  View  Consols. — 10,646  tons  (of  2,000  lbs.),  3,359  ozs. ; 
tailings  (old)  3,380  tons,  630  ozs. ;  total,  3,989  ozs. 

Lancaster. — Crushed  13,102  tons,  3,120  ozs. ;  cyanide  9,705  tons, 
1,527  ozs.  ;  total,  4,647  ozs. 

limcaster  West  Gold. — Crushed  6,660  tons,  1,586  ozs.  ;  cyanide 
5,445  tons,  754  ozs.;  total,  2,340  ozs. 

Langlaagte  Deep. — Crushed  19,928  tons,  4,269  ozs. ;  sands  and 
concentrates  by  cyanide  14,592  tons,  2,277  ozs. ;  slimes  5,403  tons, 
288  ozs. ;  total,  6,834  ozs.  ;  value,  ;f  28,707. 

Langlaagte  Estate  and  Gold. — Crushed  27,326  tons,  5,501  ozs. ; 
concentrates,  treated  480  tons,  717  ozs. ;  tailings,  treated  18,040 
tons,  2,025  ozs. ;   total,  8,243  ozs. 

Le  Roi. — Shipment,  8,225  tons,  containing  2,950  ozs.  gold, 
3,750  ozs.  silver,  and  187,500  lbs.  copper. 

L,e  Roi  No.  2. — Shipped  680  tons.  The  net  receipts  are  $17,950, 
being  payment  for  807  tons  shipped,  and  81,633,  being  payment  for 
57  tons  concentrates  shipped,  in  all,  $19,583. 

May  Consolidated. — Crushed  13,840  tons,  3,808  ozs. ;  cyanide, 
9,685  tons,  1,894  ozs. ;  slimes,  3,672  tons,  289  ozs.;  total  output, 
5,991  ozs. 

Merton's  Reward  Gold. — Crushed  2,829  tons,  777  ozs.  ;  sands 
cyanided,  1,873  tons,  141  ozs. ;  slimes,  1,993  to°s,  247  ozs.;  total, 
1,165  ozs. 
Middleburg  Steam  Coal. — Sales,  7,800  ozs. 
Mills'  Day  Dawn  United. — Crushed  939  tons ;  value,  ;f  3,000. 
Morven  (Rhodesia). — Crushed  658  tons,  700  ozs. 
Mount  Boppy  .^5,000  tons,  1,243  °z3- ;  tailings,  cyanide,  3,130 
tons,  1,048  ozs. ;  slimes,  1,500  tons,  747  ozs. ;  concentrates,  27  tons, 
175  ozs.  ;  total,  3,213  ozs. 

Mysore. — 16,750  tons,  15,189  ozs. ;  tailings,  cyanide,  13,725  tons, 
2,114  ozs. ;  total,  17,303  oz». 

Mysore  West  and  Mysore-Wynaad. — Crushed  2,152  tons,  1,026 
ozs. ;  cyanide  2,688  tons,  129  ozs. 

Nerchinsk. — Crushed  643  tons,  311  ozs. 

New  Modderfontein. — Crushed  9,472  tons,  3,628  ozs. 

New  Rhodesia. — Crushed  645  tons,  303  ozs. 

New  Zealand  Crown. — Crushed  2,081  tons,  value  ;f  3,955. 

North  Broken  Hill.— .1,816  tons  of  crude  ore,  producing  320  tons 
concentrates,  containing  222  tons  2  cwt.  lead  and  5,760  ozs.  silver. 

North  Randfontein  Gold. — Crushed  15,322  tons,  3,314  ozs.  ;  con- 
centrates treated  1,410  tons,  523  ozs. ;  tailings  treated  8,460  tons, 
1,662  ozs. ;  slimes  treated  5,293  tons,  627  ozs. ;  total,  6,126  ozs. 

Nourse  Deep.— Crushed  14,900  tons,  4,162  ozs. ;  sands  and  con- 
centrates by  cyanide,  10,355  tons,  2,282  ozs. ;  slimes,  4,212  tons, 
440  ozs.  ;  total,  6,884  ozs.  • 

Oroville  Dredging.— Output,  $25,000. 

Oroya  Brownhill. — Crushed  10,360  tons,  12,902  ozs. 

Peak  Hill  Goldfield.— Crushed  5,485  tons  ore,  and  7,067  'ons  slimes 
and  sands  by  cyanide  ;  from  battery  413  ozs.  ;  from  sands  and 
slimes  466  ozs. ;  total  879  ozs. 


Penhalonga  Proprietary. — Crushed  5,100  tons,  621  ozs. ;  concen- 
trates, 73  tons,  482  ozs. 

Porges  Randfontein  Gold. — Crushed  13,523  tons,  4,166  ozs.; 
concentrates  treated  1,278  tons,  350  ozs. ;  tailings  treated  8,316 
tons,  1,101  ozs. ;  slimes  treated  3,663  tons,  225  ozs. ;  total, 
5,842  ozs. 

Princess  Estate.  —  Crushed  5,788  tons,  836  ozs.;  cyanide 
4,605  tons,  1,065  ozs. ;  total  2.901  ozs. 

Robinson  Central  Deep. — Crushed  13,980  tons,  6,072  ozs.  ; 
sands  and  concentrates  by  cyanides  10,000  tons,  2,928  ozs.  ; 
slimes  3,553  tons,  360  ozs. ;  total  9,360  ozs. 

Robinson  Gold. — Crushed  29,000  tons;  11,509  ozs.;  tailings 
(by  cyanide),  4,767  ozs. ;  from  own  concentrates  (by  chlorination), 
732  ozs.  :  from  slimes,  1,558  ozs. ;  total  from  own  ore,  18,566  ozs. 

Robinson  Randfontein  Gold.— Crushed  15,122  tons,  3,532  ozs. 
Concentrates  treated  1,360  tons,  373  ozs.  Tailings  treated  7,980 
tons,  1,350  ozs.  Slimes  treated  3,415  tons,  411  ozs. ;  total, 
5,666  ozs. 

Roodepoort  Central  Deep. — Crushed  7,693  tons,  2,297  ozs. ; 
cyanide  5,058  tons,  888  ozs.  ;  total  3,185  ozs. 

Rose  Deep. — Crushed  26,500  tons,  5,433  ozs.;  sand  and 
concentrates  by  cyanide  18,000  tons,  3,034  ozs.  ;  slimes,  8,429 
tons,  696  ozs. ;  total  9,163  ozs. 

St.  John  Del  Rey.— Gold  produced  ;f  25,680  ;  yield  per  ton  -58  of 
an  oz.  troy. 

Selukwe  Gold.— Crushed  6,126  tons,  1,527  ozs.;  cyanide,  4,340 
tons,  616  ozs. ;  total  2,143  ozs. 

Sheba. — Output  3,246  ozs. 

Sons  of  Gwalia.— Crushed  10,885  tons,  3,669  ozs. ;  tailings  by 
cyanide  6,567,  1,041  ozs.;  concentrates  183  tons,  511  ozs.;  slags. 
84  ozs. ;  totals  5,305  ozs. 

South  Randfontein  Gold. — Crushed  15,022  tons,  3,662  ozs.  ;  con- 
centrates treated  1,470  tons,  404  ozs.;  tailings  treated  8,650  tons, 
1,413  ozs.  ;  slimes  treated  4,889  tons,  503  ozs.  ;  total,  5,982  ozs. 

Surprise  Gold. — Crushed  2,902  tons,  1,068  ozs. ;  cyanide  575  ozs. 
from  3,303  tons. 

Talisman  Consolidated.— 4,020  tons  ;  value  ;f  12.918. 

Tanganyika  Concessions. — Ruwe  mine  :  Output  of  gold  by  sluice 
boxes  408  ozs. 

Tasmanian  Smelting. — Silver-lead  bullion  shipped  contained 
870  tons  lead,  151,000  ozs.  silver,  259  ozs.  gold. 

Tolima. — 60  tons,  value  ^3,000. 

Tomboy.  —  Crushed  9,200  tons,  value  849,500  ;  concentrates 
shipped  365  tons,  estimated  to  realise  $27,000. 

Transvaal  and  Delagoa  Bay  Investment. — Output  27,500  tons. 

Treasury. — Crushed  7,400  tons,  2,916  ozs. 

Tyee  Copper.— Smelted  Tyee  ore,  2,975  tons;  customs  ore,  491 
tons;  total,  3,466  tons ;  matte  produced,  385  tons. 

Van  Ryn.— Crushed  22,440  tons,  5.899  ozs.;  cyanide  15,200  tons 
of  tailings,  2,416  ozs. 

Village  Main  Reef.— Crushed  25.250  tons,  6,140  ozs.  ;  cyanide 
18,005  tons  sands  and  concentrate^,  2,791  ozs. ;  slimes  6,700 
tons,  379  ozs.  ;  total  ounces,  9,310. 

Vivien  Gold.— 1,472  tons,  441  ozs.;  990  tons  tailings,  114  ozs.  ; 
482  tons  current  slimes,  127  ozs. ;  93  tons  accumulated  slimes, 
25  ozs. 

Vogelstruis. — Quartz  milled  5,150  tons,  1,608  ozs.  ;  tailings 
3,700  tons.  473  ozs.  ;  total,  2,081  ozs. 

Wankie  (Rhodesia)  Coal.— Output  9,301  tons;  sales,  6,889  tons. 

West  Rand  Central  Gold.— Crushed  2,575  tons.  604  ozs.; 
treated  by  cyanide  2,075  tons,  540  ozs. 

Wemmer  Gold.— Crushed  4,980  tons,  1,360  ozs. ;  sands  4,940     , 
tons,  535  ozs. ;  slimes  900  tons,  53  ozs.  | 

Windsor  Gold.- Crushed  4,701    tons,  630  ozs. ;  cyanide  3,736-  ] 
tons,  742  ozs. ;  total,  1,372  ozs.  1 

Witbank  Colliery.— Output  24,375  tons. 

Witwatersrand  Deep.— Crushed  26,300  tons,  7,187  ozs.;  sands 
and  concentrates  by  cyanide  25,863  tons,  3,176  ozs. ;  total  fine  gold , 
10,363  ozs. 

Witwatersrand  Gold.— Crushed  25,500  tons,  7,9^0  ozs.. 

Worcester  Exploration.— Output  i,o8i  ozs. 


NEXT   WEEK'S    MEETINGS. 

Monday,  November  13. 

British  Tea  Table. — Winchester  House,  noon. 

Cleveland  Trust. — Middlesbrough,  noon. 

Rogers  (R.  H.and  S.)— Guildhall  Tavern,  2,30  p.m. 

Tdesday,  November  14. 
Cherokee  Goldfield.— Winchester  House,  12.30.  p.m. 
Sweetmeat  Automatic  Delivery.— Winchester  House,  noon. 

Wednesday,  November  15. 
Himan  Concessions.— Institute  Chartered  Accountants,  noon. 
New  Zealand  and  Australian  Land. — Edinburgh. 
Santiago  Nitrate.— Winchester  House,  noon. 

Thursday,  November  16. 
Delta  Metal.— Cannon  Street  Hotel,  2  p.m. 
Edison  and  Swan    United    Electric    Light.— Winchester   House, 

noon. 
Frederick  Hotels.— Hotel  Russell,  noon. 
Santa  Catalina  Nitrate. — Winchester  House,  2  p.m. 
Trafford  Park  Estates.— Manchester,  noon. 

Friday,  November  17. 
Idaho  Exploring.— Winchester  House,  noon. 
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COMPANY    MEETING. 
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J.  AND  P.  COATS,  LIMITED. 

ANNUAL    MEKTING. 
STATEMENT   REGARDING   SEWING   COTTON   COMPANY. 

The  fifteenth  annual  ordinary  general  meeting  of  J.  and  P. 
Coats,  Limited,  was  held  in  the  Merchants'  Hall,  Glasgow,  on 
Thursday  last.  There  was  a  large  attendance.  Mr.  Archibald 
Coats,  the  chairman  of  directors,  presided,  and  there  were  also 
present  Sir  Thomas  Glen-Coats,  Bart.,  Sir  James  King,  Bart., 
Sir  William  Arrol,  M.P.,  and  Messrs.  Charles  Lewis  Brook, 
Stewart  Clark,  J.  O.  M.  Clark,  Peter  Coats,  George  Coats,  Peter 
Mackenzie  Coats,  William  Hodge  Coats,  P.  Herbert  Coats, 
Ernest  S.  Coats,  O.  E.  Philippi,  W.  P.  Stewart,  and  Mr.  Charles 
Money,  assistant  secretary. 

The  Secretary  having  read  the  notice  calling  the  meeting, 

chairman's  speech. 
The  Chairman  moved  the  adoption  of  the  report,  which  has 
already  been  published.  He  said :  Before  moving  the  adoption 
of  the  report  and  accounts  which  are  before  you,  I  wish  to  offer 
a  few  observations.  Taking  a  comprehensive  view  of  the  results 
of  the  past  year,  we  have,  in  the  opinion  of  the  directors,  good 
reason  to  congratulate  ourselves  on  the  continued  prosperity  of 
the  company,  notwithstanding  a  reduction  in  the  profits  of  some 
^200,000.  This  falling  off,  I  am  happy  to  say,  does  not  denote  a 
diminished  earning  capacity  of  the  business.  When  we  met  here 
some  years  ago,  I  pointed  out  that  it  would  not  be  reasonable  to 
assume  that  our  profits,  any  more  than  those  of  other  concerns, 
were  likely  to  become  larger  year  after  year  because  they  had 
done  so  in  the  past,  or  that  they  would  be  exempt  from  con- 
siderable fluctuations.  A  reduction  in  the  profits  of  some 
/aoOjOGo,  or  about  8  per  cent.,  cannot  by  any  means  be  con- 
sidered an  important  one,  and  it  is  almost  entirely  accounted  for 
by  an  increase  in  the  cost  of  production.  Generally  speaking, 
the  business  of  the  company  is  in  a  perfectly  satisfactory  condi- 
tion, although  the  outlook  in  Russia  is,  no  doubt,  very  serious. 
Last  year's  returns  from  that  country  were  slightly  less  than  in 
i903,but  we  must  expect  a  much  larger  falling-off  in  the  current 
year,  owing  to  a  variety  of  adverse  influences.  In  view  of  our 
large  reserves,  we  have,  however,  not  thought  it  requisite  to 
make  any  special  provision  in  respect  of  the  risks  we  run  in 
that  country,  beyond  adding  to  our  insurance  fund. 

critics. 
We  have,  as  usual,  been  favoured  by  some  communications 
from  shareholders  but,  whilst  we  welcome  criticism  calculated 
to  assist  us  in  conducting  the  company's  business  more  efficiently 
than  our  unaided  efforts  enable  us  to  do,  it  is  disappointing  to 
find  that  the  gentlemen  who  communicated  with  us  fail  to  under- 
stand figures  which  are  perfectly  plain  and  speak  for  them- 
selves. An  Edinburgh  shareholder  thinks  that  there  are  no 
proper  reserves  at  all— (laughter)— he  says  that  it  may  have  been 
necessary  to  put  more  money  into  the  business,  and  that  the 
three  millions  may  be  there,  but  he  objects  to  their  being  styled 
a  "  reserve  fund,"  which,  in  his  opinion,  it  certainly  is  not,  and 
he  condemns  the  term  as  utterly  misleading.  I  should  have 
thought  that  the  most  cursory  examination  of  the  balance- 
sheet  would  make  it  apparent  that,  although  our  investments  in 
outside  securities  do  not  correspond  with  the  exact  amount  of 
the  reserve  fund,  the  aggregate  value  of  such  investments, 
together  with  loans,  cash  and  bills,  and  bank  balances,  con- 
siderably exceed  the  amount  of  the  reserve  fund. 

ENGLISH  SEWI.MG  COTTON  COMPANY. 

You  are  probably  aware  that  at  every  meeting  of  the  share- 
holders of  the  English  Sewing  Cotton  Company  our  relationship 
with  that  company  has  been  referred  to,  and  that  in  this  con- 
nection the  most  extraordinary  statements  have  been  made  re- 
garding the  claim  which  that  company  is  supposed  to  have  upon 
us.  Heretofore  we  have  not  thought  it  worth  while  to  take  notice 
of  these  statements,  but  at  the  last  shareholders'  meeting  the 
former  vice-chairman,  who  was  desirous  of  again  joining  the 
board,  and  asked  for  our  support,  which,  however,  we  did  not 
see  our  way  to  lend,  charged  us  with  having  failed  to  fulfil 
our  obligations,  and  insinuated  that  we  were  to  blame  for  the 
falling  off  in  the  business  of  the  English  Sewing  Cofton  Com- 
pany. This  led  to  some  correspondence  with  the  directors  of 
that  company,  and  I  propose  to  read  to  you  a  letter  we  addressed 
to  them  last  month,  which  sums  up  the  facts  and  will  show  you 
exactly  where  we  stand.     It  is  as  follows  :  — 

"We  are  obliged  for  your  letter  of  September  21,  which  was 
discussed  at  the  last  meeting  of  our  board.  We  note  that  your 
directors  condemn  the  insinuation  made  by  Mr.  Lawton  at  your 
recent  shareholders'  meeting  to  the  effect  that  we  had  not  ful- 
filled our  obligations  towards  your  company,  that  they  consider 
his  statement  as  to  what  those  obligations  are  to  be  untrue,  and 
that  they  are  of  opinion  that,  knowing  the  facts  of  the  case, 
he  .should  have  been  the  last  individual  to  make  such  charges. 
As  you  know,  we  have  heretofore  passed  over  in  silence  many 
unjust  imputations  and  improper  remarks  about  our  company  at 
your  shareholders'  meetings  because  they  were  mostly  due  to 
ignorance,  and  in  many  cases  so  silly  as  not  to  deserve  any 
notice,  but  the  former  vice-chairman  of  5'our  company,  who 
must  be  supposed  to  know  the  facts  of  the  case,  having  made 
insinuations  and  brought  accusations  which  impugn  the  good 
name  and  good  faith  of  our  company,  we  cannot  remain  silent 
any  longer.     We  thank  you  for  your  offer  to  make  the  true  facts 


of  the  case  known  to  your  shareholders,  but  it  may  be  better  if 
we  deal  with  the  matter  ourselves.  Mr.  Lawton  stated  that  our 
company  had,  when  the  prospectus  of  yours  was  issued,  come 
under  an  obligation  to  protect  the  sewing  cotton  interests  of  the 
English  Sewing  Cotton  Company,  whatever  they  were  and  where- 
ever  they  were,  and  that,  if  there  is  any  falling  off  in  your  trade, 
you  must  insist  upon  our  doing  that  which  we  promised.  H© 
asked  why  the  conditions  and  obligations  of  the  prospectus 
should  not  be  fulfilled  by  us,  implying  that  we  had  failed  to 
fulfil  them.  Our  obligation  and  '  the  true  aim  and  nature  '  of 
the  agreement — to  use  the  words  of  the  document  itself — are 
sufficiently  set  forth  in  thar  following  terms  :  — 

'  The  parties  to  it  shall  preserve,  maintain,  and  have  pro- 
tection for  the  trade  they  have  done  in  the  recent  past,  not 
interfering  with  each  other's  business  ;  ' 
and  there  is  nothing  in  the  agreement  which  could  possibly  mean 
that  we  are  under  any  obligation  beyond  that  of  not  interfering 
with  your  business.  This  is  the  protection  to  which  you  are 
entitled,  and  our  business  is  to  have  protection  against  inter- 
ference by  you  in  exactly  the  same  manner.  You  agreed  with 
us  that  the  fault  of  your  trade  not  having  been  preserved  and 
maintained  as  it  should  have  been  rests  with  your  company  and 
not  with  ours,  and  that  we  have  not  only  fulfilled  our  obligations 
under  the  original  agreement,  but  we  have  done  much  more, 
and  rendered  valuable  assistance  to  your  company  in  many 
directions.  You  also  express  grateful  appreciation  of  our  ser- 
vices. Mr.  Lawton  himself,  when  he  in  1902  resigned  his  seat 
oii  the  board,  said  in  his  address  to  the  shareholders  :  — 

'  I  do  not  think  that,  during  the  history  of  the  company, 
we  have  had  a  single  case  where,  upon  proper  representa- 
tions, the  Messrs.  Coats  have  not  been  perfectly  fair,  and 
even  considerate  to  us.' 


It  is  all  the  more  astonishing  that  he  should  now  make  such 
baseless   accusations,   and  ask  what  has  become   of  the  trade 
which  the   English   Sewing   Cotton   Company   did   when  it   was 
formed  in  1897.     He,  as  vice-chairman  of  the  old  board,  knows 
best  how  a  considerable  portion  of  that  trade  was  lost  through 
incompetence  and  negligence,  and  that  the  chief  task  of  the  pre- 
sent board  is  to  recover  it.     Any  business  man  knows  that  it  is 
very  much  easier  to  maintain  a  business  than  to  transform  one 
working  at  a  loss  into  a  remunerative  one,  or  to  regain  trade  lost 
by  carelessness  and  mismanagement,  and  how  difficult  it  is  to 
shake   off  the   effects   of   failure,    and   of  the   distrust    and   dis- 
organisation resulting  therefrom.'  The  task  of  the  former  board, 
to  the  accomplishment  of  which  it  proved  equal,  was  therefore 
a  much  easier  one  than  that  which  the  present  board  has  under- 
taken.    It  has  been  asserted  that  the   English   Sewing  Cotton 
Company  was  formed  at  our  instigation.     The  correspondence 
in  our  possession  disproves  this,  and  we  see  from  your  letter  that 
the  facts,  as  known  to  your  board  also,  show  the  assertion  to  be 
untrue.     We  note  that,  in  the  opinion  of  your  directors,  there  is 
no  justification  for  the  statement  that,  in  addition  to  our  obliga- 
tions under  the  agreement,  we  have  incurred  a  moral  responsi- 
bility to  your  shareholders  by  subscribing  for  shares  when  your 
company  was  formed.    When  we  agreed  to  apply  for  these  shares 
we  made  it  a  condition  that  the  prospectus  should  state  in  clear 
and  definite  terms  the  policy  of  your  company,  its  relation  to 
ours,  and  our  reason  for  taking  shares,  so  that  the  public  should 
not  be  left  in  doubt  with  regard  to  any  of  these  matters.     The 
paragraph  in  the  prospectus  referring  thereto  reads  as  follows  :  — 
'  With  regard  to  the  future  conduct  of  the  company's  busi- 
ness, the  directors  are  of  opinion  that  the  interests  of  this 
company  will  be  best  served  by  maintaining  friendly  rela- 
tions   with    other    manufacturers.      Their    efforts    will    be 
directed  to  the  preservation  of  the  trade  heretofore  done  by 
the  various  firms  whose  undertakings  have  been  acquired  by 
this  company,  and  they  will  endeavour  to  make  them  more 
remunerative  without  pursuing  an  aggressive    policy.      In 
reference  to  this  important  matter  they  have,  in  particular, 
conferred  with  Messrs.  J.  and  P.  Coats,  Limited,  whose  atti- 
tude is  perfectly  friendly  to  this  company,  and,  as  it  is  felt 
that  the  maintenance    of    such    friendly    relations    will    be 
greatly  facilitated  by  Messrs.  J.  and  P.  Coats  having  a  sub- 
stantial interest  in  this  company,  it  has  been  arranged  that 
they  shall  apply  on  the  terms  of  this  prospectus  for  ;^ 200,000 
of  the  Ordinary  shares.' 
This  language  is  so  definite  and  explicit  that  there  is  no  founda* 
tion  whatever  for  the  insinuation  that  our  responsibility  is  not 
strictly  limited  to  adherence  to  the  terms  of  the  agreement." 

There  is  another  matter  connected  with  the  English  Sewing 
Cotton  Company  upon  which  I  should  like  to  say  a  few  words, 
as  it  has  been  freely  commented  upon  in  the  Press.  The 
directors  of  that  company  some  time  ago  proposed  to  us  that  the 
Central  Agency  should  undertake  the  sale  of  their  sewing  cotton 
in  the  home  market,  and  we  have  agreed  to  this  being  done,  pro- 
vided that  matters  of  detail  can  be  satisfactorily  arranged. 
W'hether  or  not,  or  to  what  extent,  such  a  selling  arrangement 
will  benefit  the  English  Sewing  Cotton  Company  I  am  not  pre- 
pared to  say.  Although  to  us  it  means  additional  work  and  in- 
creased responsibility,  we  did  not  think  it  right  to  decline  the 
proposal,  as  the  arrangement  unquestionably  offers  certain  ad- 
vantages to  both  companies,  and  has  worked  well  in  respect  of 
the  foreign  trade  of  the  English  Sewing  Cotton  Company,  which 
the  Central  Agency  took  over  some  five  years  ago.  I  now  beg  to 
move  that  the  report  and  accounts  for  the  year  ended  June  30, 
1905,  as  submitted  to  this  meeting,  be,  and  are  hereby,  adopted, 
and  that  the  payment  of  the  dividends  stated  therein  and  the 
appropriation  to  various  funds  are   hereby  confirmed. 

Sir  Thomas  Glen-Coats  seconded,  and  the  report  was  unani- 
mously approved. 
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DIRECTORS. 

Sir  Tames  King  moved:  That  Sir  James  Coats,  Bart,  and 
Messrs  Archibald  Coats,  Stewart  Clark,  Charles  Lewis  Brook, 
and  P.  H.  Coats,  who  retire  at  this  time,  be  re-elected  directors  ot 
the  company,  and  that  the  election  of  Messrs.  J.  O.  M.  Clark  and 
W  P.  Stewart  as  directors  of  the  company  be  confirmed.  I  he 
first  name  on  the  list  was  that  of  Sir  James  Coats,  Bart.,  and  he 
was  sure  the  meeting  unanimously  accorded  to  Sir  James  hearty 
congratulations  on  the  honour  which  has  been  conferred  on  him 
by  the  King.  (Applause.)  The  next  name  was  that  of  their 
worthy  chairman,  Mr.  Archibald  Coats,  and  then  followed  Mr. 
Stewart  Clark,  Mr.  Charles  Lewis  Brook,  and  Mr.  P.  H.  Coats. 
He  moved  also  that  the  election  of  Messrs.  J.  O.  M.  Clark  and 
Mr.  W.  P.  Stewart  as  directors  of  the  company  be  confirmed. 
Mr.  Clark  was  a  member  of  the  well-known  family  of  Clark, 
and  was  intimately  associated  with  that  prosperous  concern. 
Mr.  Stewart  was  their  able  and  invaluable  secretary,  and  they 
Bad  thought  hira  worthy  of  a  seat  on  the  board.     (Applause.) 

Sir  Wm.  Arrol  seconded,  and  the  motion  was  unanimously 
adopted. 

Colonel  Clark  moved  that  Messrs.  Turquand,  Youngs  ajid  Co. 
and  Mr.  David  W.  Kidston  be  reappointed  auditors  of  the  com- 
pany for  the  curent  year,  and  that  it  be  remitted  to  the  directors 
to  fix  their   remuneration. 

Mr.  Swanson,  Queenstown,  seconded,  and  the  motion  was 
also  unanimously  approved. 

The  meeting  closed  with  a  vote  of  thanks  to  the  chairman. 


DIVIDENDS    ANNOUNCED. 

BREWERIES. 

Brampton. — Interim  at  the  rate  of  10  per  cent,  per  annum  on 
the  ordinary  shares  for  the  half-year  ended  Sept.  30. 

Gartsides  (Brookside). — At  the  rate  of  6  per  cent,  per  annum  on 
the  ordinary  shares  for  the  half-year  ended  Sept.  30. 

Hall's  Oxford. — Further  of  yj  per  cent.,  making  10  per  cent,  for 
year  ended  Sept.  30. 

Mappin's  Masbro'  Old  Brewery. — Directors,  after  placing 
/3,ooo  to  reserve  and  ;f2,ooo  to  licences  assurance  fund,  recom- 
mend a  final  dividend  which,  with  the  interim  dividend  paid,  will 
make  12J  per  cent,  for  the  year  on  the  ordinary  shares.  A  balance 
of  ;f  1,086  will  remain  to  carry   forward. 

MISCELLANEOUS. 

Apollinaris  and  Johannis. — Interim  for  the  six  months  ended 
Sept.  30  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  per 
annum,  payable  Dec.  15. 

Canary  Islands.— At  the  rate  of  2J  per  cent,  per  annum  for  the 
year  ended  May  31,  carrying  £\,-2.62  to  the  debenture  redemption 
■fund. 

Eastbourne  Artisans'  and  Labojrers'  Dwellings. — Further  of 
2j  per  cent.,  making  5  per  cent,  for  the  year  ended  Sept.  30. 

Imperial  Continental  Gas  Association. — 5  per  cent,  for  the  half- 
year  ended  June  30. 

Interoceanic  Railway  of  Mexico  (Acapulco  to  Vera  Cruz).— At 
the  rate  of  £^  los.  per  cent,  on  the  7  per  cent.  B  debenture  stock 
for  the  year  ended  June  30. 

John  Haslam  and  Co. — Further  of  5  per  cent,  and  a  bonus  of  2j 
percent.,  making  12J  percent,  for  the  year  ended  Sept.  30.  In 
addition  it  is  proposed  to  pay  a  special  bonus  of  los  per  share,  by 
making  a  distribution  of  15,000  preference  shares  in  the  Haslam 
Spinning  Company,  in  the  proportion  of  one  preference  share  for 
two  ordinary  shares  in  John  Haslam  and  Co. 

Lytham  Pier  and  Pavilion. — At  the  rate  of  3  per  cent,  per 
annum  on  the  ordinary  shares  for  the  past  year. 

Morris  Aiming  Tube  and  Ammunition.— Interim  for  the  half- 
year  ended  June  30,  at  the  rate  of  10  percent,  per  annum. 

New  Pegamoid.— At  the  rate  of  5  per  cent,  per  annum  for  the 
year  ended  Sept.  30. 

Real  Estate  of  South  Africa. — Interim  of  5  per  cent,  on  account 
of  the  current  year. 

Scottish  Investment  Trust.— On  the  deferred  stock  at  the  rate  of 
3 J  per  cent,  for  the  year  ended  Nov.  i. 

Transvaal  Coal  Trust. — is.  per  share,  payable  i6th. 

Venice  Hotels. — At  the  rate  of  2  per  cent,  per  annum  on  the 
ordinary  shares   for  the  year  ended  June  30,  carrying  forward 

West  India  and  Panama  Telegraph.  —6s.  per  share  on  account 
of  arrears  of  dividend  on  the  first  preference  shares. 

SOCIETE   OES   PROGEDES   HARVEY. 

Head  Office  :  60,  Rue  de  la  Victoire,  Paris. 
NOTICE  IS  HEREBY  GIVEN,  that  at  the  Ordinary  General 
Meeting  held  on  the  4th  November,  1905,  it  was  resolved  to  PAY  a 
BALANCE  DIVIDEND  of  Fes.  12.60  per  share,  less 

00.50  4  per  crtit.  Income  Tax — 

Fes.  12.10  net  per  share  on  the  6,350 
shares  of  the  Company,  whether  registered  or  to  bearer,  the  tax 
on  the  bearer  shares  having  been  retained  at  the  time  of  payment 
of  the  two  interim  dividends. 

This  Balance  Dividend  will  be  payable  on  and  after  the   loth 
November  on  presentation  of  the  Coupon  No.  10  of  the  Actions 
de  Jouissance  at 
PARIS,  by  Messrs.  Mirabaud,  Puerari  and  Co..  Bankers,  56,  Rue 

de  Provence  (between  the  hours  of  10  and  3). 
LONDON,  by  Messrs.  A.  Riiffer  and  Sons.  39,  Lombard  Stre-.t, 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   follo\;ing   are   the   receipts    into    and    issues   out   of   the 
Exchequer  between  April  i.  1905,  and  November  4,  1905: — 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
:905-i9o6. 

Total  Receipts 
Into  the  Ex- 
chequer from 

April  1, 1905,  to 
Nov.  4,  1905. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1904,  10 
Nov.  5,  1904. 

Balances,  April  i : 

34,050,000 

30,200,000 

13,000,000 

8,000,000 

2,700,000 

31,000,000 

16,500,000 

4,050,000 

470,000 

1,034,000 
1,450,000 

6,352,000              3,4.62,116 

Revenue. 

7.430,278 

4,263,842 

20,280,000 
17,936,000 
7,571.000 
4,669,000 
400,000 
5,967,000 
8,690,000 
2,480.000 

240,tX>0 

678,309 
812,362 

21,388,000 
18,374,000 

Excise                       

4,io9,tx» 
530,000 
6,268,000 
8,340,000 
2,320,000 
240,000 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax. . . . 

Receipts    froni    Suez     Canal 
Shares  and  Sundry  Loans. . 

608,433 
801,796 

142,454.000 

69,723.671 

69.767.229 

Total,  Includlns  balance 

77,153,949 

300,000 
100,000 
191,592 
400,000 
760,408 

13,000 

35.000 

9,840,000 
2,500.000 

74,031,071 

Othkr  Receip 
Repayment  of  Advances  for  B 
Under  Telegraph  Acis,  1892  t< 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  1 
Under  Land  Registry   (New 
1900    

rs. 

350,000 

)  1904 

670,000 

1896  to  1902  .... 

5  to  1903     

897  to  1901     .... 
Buildings)  Act, 

1,069,500 
1 ,400,000 

Under  Public  Buildings  Expe 
Under  Public  Offices  Site  (Du 
By    Issue    of    Exchequer    Be 
Supplemental  War  Loan  At 
By  issue  of  Exchequer  Bonds 

Expenditure  (Mone>)  Act,  it 
By    Issue    of   Exchequer   Bo 

Finance  Act ,  1905   

uses  Act,  1903  .. 

blin)  Act,  1903  . . 
nds  under    the 
t,  1900    

mder  the  Capital 

85,500 
25.000 

6,413,990 
4,790,000 

nds    under   the 

Unclaimed    Dividends  Account— Receipt  un- 
der Section  lo  of  the  Finance  Act,  1904     

Temporary  Advances,  Deficiency   

Teniporary  Advances,  Ways  and  Means  (in. 
eluding  £8,000,000  Treasury  Bills,  in  1904-5) 

1,000,000 
5,6oo,(XX) 

20,000,000 

Total 

91,293,949 

115.435,061 

142.454.000 

176,000 
5,291,000 
4,289,000 

69.723,671 

82,027 
2,774.SSI 
2,510,839 

69,767.229 

89.761 
2,657,673 

2,457,242 

Payments   in   relief  of  Local 
Taxation : — 

Estate,  &c.,  Duties 

Total 

9,756,000 

5.367.717 

5,204,676 

Total      Revenue,      Including 
Payments  in  relief  of  Local 
Taxation  

152,210,000 

75,091,388 

74,971,905 

Expenditure  and  Other  Issues, 


Expenditure. 
National  Debt  Services  . . . 
Other      Consolidated       Fund 

Services    _ . 

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1, 1905,  to 

Nov,  4,  1905. 


28,000,000 

1,620,000 

1,160,000 
111,304,000 


142,084,000 


Other  Issues. 


For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1904 

For  Exchequer  Bonds  issued  under  the  Sup- 
plemental War  Loan  Act,  igoo 

Under  Telegraph  Acts,  1892  to  1904    

Under  Naval  VVorks  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1897  to  1901     .... 

Under  Land  Registry  (New  Buildings)  Act, 1900 

Under  Public  Buildings  Expenses  Act,  1903  . , 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904  . . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    ,..,]!!!!! 


Balances  in  Exchequer : — 
Bank  of  England    . , . 
Bank  of  Ireland 


Nov.  4 

£ 
6,350,389 


1904. 
Nov.  5. 

£ 
3,465.089 


400,9471     534,277 


Total 


£ 
17.830,711 

1,060,759 

654,966 
60,215,719 


79.762,155 


240,000 


135,000 


600,000 

2,483,000 

900,00c 

23,000 

105,000 

294.458 


84.542,613 


6.751.336 


91.293.949 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1904,  10 

Nov.  5,  1904. 


£ 
17.437.521 

1.057.377 

654,927 
64.809.370 


83.959.195 


370,000 


6,500,000 

450.000 
I.SlO.OOO 

2,550,000 

6,000 

85,500 
35.000 

20,000 
S,6oo,(xx) 
10,050,000 


I"i435,695 


3,999,366 


115,435,061 


Treasury,  November  7, 1905. 
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New  Series. 


PUBLISHER'S  MOTICES. 


C1)C  SnWCStOrS'  RCUSCU)  is  a  subscription  Joursal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  ■  £1  Is.         Six  Months  •  lis.        Three  Months  -  Ss.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Investors' 

Reviouf  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  2s.  6d., 
postage  id.  extra.  Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT    WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


NOW     READY. 


Dnvesftrienf  Queries. 

Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Review  on  the  following  terms  : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Sacurity  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each ; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  he  Half-a-Crown  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. :— 10s.  for  the  First  Three,  and  2s.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
be  2s.  6d.,  plus  a  prepaid  telegram  form. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  tlie  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  thsy  cniinot  accept  responsibility 
for  statements  made  therein. 


THE  CHANNEL  FERRY 

BETWEEN  ENGLAND  AND  FRANCE: 
Its  Advantages  and  Feasibility. 

Corrtpllett  by 

ERMEST     DE     RODAKOWSKI. 

250  pp.,  10/6.    Super  Royal  8vo. 
4  MAPS,  6  CHARTS,  30  PLATES,  AND  19  TABLES. 


This  work  deals  with  the  question  of  unbroken 
railroad;  communication  between  this  country  and 
France.  A  Train-Ferry  across  the  Channel  is  selected 
as  the  best  means  of  effecting  the  object  in  view. 

It  is  claimed  that  unbroken  railroad  communication 

Will  enable  travellers  to  Journey  in  through  carriages  from  London 

to  the  principal  centres  of  the  Continent. 
Will  materially   increase  the  trade  with  Continental  Europe,  and 

especially   the    British    exports,    by    obviating    the    double 

handling  of  goods,  and  by  cheapening  rates  tor  the  transport 

of  merchandise. 


THE  PRINCIPAL  CONTENTS  OF  THE  BOOK  ARE  :— 
(I.)    A  detailed  account  of  all  previous  attempts  at  effecting  unbroken 

railroad      communication      between       Engla-nd       and      the 

Continent, 
(a.)    Details    and     Information     concerning    35    Train-Ferry    lines    at 

present  in  existence. 
(3.)    Statistics    giving    the    weight    of  the  whole   trade  of  the    United 

Kingdom.    (Whilst  in  all  Blue  Books  and  official  publications 

trade  statistics  are  given  according  to  the  value  of  the  traae, 

in  this  bool£  the  weight  ot  the  total  trade  is  given  in  ions.) 
The  Appendix  contains  extracts  from  the  opinions  of  eminent  men  on 

the    question    of    unbroken     communication    between    this 

country  and  France. 


HARRISON    &    SONS,    45,    Pall    Mall. 

XLhe  Jnpestors'  IReview* 

"The   Chartered"    Company's    Annaul 
Report. 

A  year  ago  this  amusing-  document  made  its  appear- 
ance in  the  end  of  September,  and  gave  details  of  what 
the  board  is  pleased  to  call  the  progress  and  adminis- 
tration of  the  territory  down  to  March  31,  1903.  For 
tlie  succeeding  year  the  report  has  only  just  appeared 
in  the  middle  of  November,  bringing  us  down  to 
March  31,  1904,  in  the  fine  leisurely  way  which  com- 
mends itself  to  a  high  and  mighty  board  of  directors 
presided  over  by  his  grace  the  Duke  of  Ai>ercorn.  In 
the  report  itself  there  is  really  nothing  new,  and  we 
are  tired  of  jeering  at  the  flatulent  pomposity  of  its 
style  year  after  year.  Secretaries  may  come  and 
secretaries  may  go,  but  the  resounding  verbiage  of 
this  board  goes  on  for  ever.  Can  it  be  that  the  two 
Irishmen,  his  grace  of  Abercorn  and  Mr.  Rochfort 
Maguire,  expend  their  native  literary  skill  in  setting 
forth  their  dreary  story  after  the  manner  of  a  grave 
state  paper — and  with  the  tongue  in  the  cheek  always? 
"Qua  soldiers,"  the  document  tells  us,  "the  police 
are  an  anachronism  making  for  retrogression  ;  as  in- 
struments  of   the  civil    administration    the    reverse    is 
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tru€. "  Awfully  wise  that,  is  it  not?  And  what  is  the 
"reverse"?  There  was  trade  depression  in  South 
Africa,  it  appears,  during-  the  year  ended  March  31, 
1904,  and  it  does  not  seem  to  be  yet  over,  although, 
as  usual,  the  administrator.  Sir  William  Milton,  and 
his  costly  board,  estimate  for  a  steady  growth  in  the 
revenue  of  Southern  Rhodesia.  Its  total  was  only 
^437,175  in  the  year  ended  March  31,  1904,  and  as 
the  expenditure  came  to  ;^736,57i,  it  followed  that  the 
deficit  exceeded  ;^299,ooo.  In  the  year  ended 
March  31  last,  however,  it  is  claimed  that  this  deficit 
was  brought  down  to  ;^  137,000,  and  next  year  we  are 
promised  almost  an  equilibrium,  a  mere  deficit  of 
;^i 3,000  being  budgeted  for.  These  figures,  however, 
relate  to  Southern  Rhodesia  alone,  and  do  not  give  the 
whole  story.  It  is  necessary  to  add  in  the  losses  upon 
those  dreary  territories  called  North-Western  and 
North-Eastern  Rhodesia  in  order  to  get  at  the  truth  or 
something  approximating  thereto.  These  figures 
added  the  deficit  for  the  year  whose  accounts  are 
given,  vi;^. ,  that  ended  March  31,  1904,  exceeded 
;^40i,ooo,  and  that  for  the  following  year  came  to 
about  ;^227,ooo,  while  the  total  deficit  for  the  year 
ended  March  31  next  works  out  on  the  estimates  at 
about  ;^io2,ooo. 

Do  these  figures  represent  the  entire  shortcomings? 
Nothing  in  the  accounts  leads  us  to  believe  that  they 
do,   and   the  auditors,    Messrs.    Cooper   Brothers,    are 
extremely  cautious  in  their  certificate  appended  to  the 
long  rambling  series  of  entries  set  forth  as  "  balance- 
sheet."     They  say,  "  we  have  no  information  to  enable 
us  to  form  an  opinion  as  to  the  value  of  the  debtors  in 
London,   debtor    balances    in   South  Africa,    and    the 
balances  of  cattle  accounts  and  of  accounts  relating  to 
purchases  of  cattle,  donkeys,  and  mules."     They  also 
state  that  certificates  in  respect  of  some  of  the  cash 
balances  in  South  Africa  and  certificates  or  documents 
of  title  in  respect  of  some  of  the  other  assets  in  South 
Africa  have  not  been  available  for  production  to  us." 
No,  we  should  think  not.     They,  therefore,  can  only 
verify  the  London  cash,  bank  balances,  and  shares  and 
debentures  held  here.      In  all  probability  the  real  loss 
on   mere   administration   is   every   year  much  greater 
than  the  accounts  show.      We  know,  furAermore,  that 
the  railways  cannot  be  paying,  and  the  debt  incurred 
with  the  company  by  sundry  enterprises  initiated  by 
its  awe-inspiring  board  continues  to  increase,  sO'  that 
at  the  end  of    March,    1904,     the    Trans-Continental 
Telegraph,  Mashonaland  and  Rhodesia  Railways  Com- 
pany, the  Beira  Railway  Company,  and  other  affairs  of 
the  kind  owed  it  ;^726,26i,  the  total  floating  indebted- 
ness of  its  dependents  to  it  amounting  to  ;^963,i87,  an 
increa.se    of    about  ;^23,ooo    on    the    year,  and    there 
seems  small  chance  of  10  per  cent,  of  the  amount  being 
paid  back.     The  more  we  examine  the  accounts,   in- 
deed, the  more  evident  does  it  become  that  the  Char- 
tered Company  is  hopelessly,  one  may  say  grotesquely 
and    grandiloquently,    insolvent,    as    we    have   always 
insisted  it  must  be,  the  most  stuj>endous  fraud  of  our 
time.      It  has  almost  no  realisable  assets  to  show  for 
an   expenditure   exceeding   ;^io,ooo,ooo,    quite   exclu- 
sive of  the  large  amounts  raised  by  its  dependent  rail- 
way   companies.       Altogether   we  estimate    that   the 
capital  of  various   kinds,    and   under  various    names, 
sunk   in   the   enterprises   of  the   British    South    Africa 
Company,    the   "Chartered"    Company,    exclusive   of 
that  of  mining  companies  within  its  territories  amounts 
to  .something  between  ;^i  5,000,000  and  ;^2o,ooo,ooo. 
In  what  is  called  the  figures  of  the  company's  own 
general  expenditure  up  to  March  31,    1904,    the  nett 
deficit  shown  is  ^^4,377,2 16,  that  is  the  clear  loss  on 
mere  administration,  after  deducting  all  the  receipts  a 
good  portion,  of  which  represents  capital  returned  for 
land  sold  and  things  of  that  kind.    But  this  is  not  nearly 
the  whole  of  the  dead  loss  incurred,  for  in  addition  the 
company  has  sunk  ;^2,s88,ooo  on  its  wars,  has  lost 
;^68,ooo   on   cattle    accounts,    about   ;^5,ooo    on     the 
Lobatsi  ranching  scheme,  and  ;£;i, 3 16,000  on  "  conces- 
sions."       It   has   also  spent   /:283,202    on   buildings, 
roads,   public  works,   &c.,    in    South    Africa,    and    has 


;£,'232,oco  laid  out  in  movable  assets  there,  while  in 
London  about  ;^39,ooo  has  been  squandered  upon  the 
new  head  offices  in  Beit's  Folly,  London  Wall.  Per- 
haps the  roads,  bridges,  buildings,  and  so  on  may  be 
worth  something,  so  leaving  these  out  of  account  we 
compute  the  total  dead  loss  on  the  development,  as  it 
may  be  called,  of  this  territory  at  ;^io,223,ooo  up  to- 
the  date  of  the  balance-sheet  now  published,  that  is  to 
say,  there  is  nothing  except  barren  territory,  the  white 
inhabitants  of  which  are  probably  between  12,000  and 
15,000,  to  show  for  this  expenditure  of  money,  and  our 
impression  is  that  at  the  present  time  the  board  is 
again  hard  up,  in  spite  of  the  recent  issue  of  shares. 
It  will  want  more  money  soon,  for  although  it  had  at 
the  date  of  the  1904  balance-sheet  ;£^254,725  in  cash, 
it  then  owed  ;^i24,ooo  to  various  creditors,  ;^I02,C)00 
of  it  to  creditors  in  London,  and  its  debt  to  its  bankers 
had  risen  to  ;£!^46o,  197.  Why  do  the  directors  abstain 
from  telling  us  what  was  done  with  the  money,  pro-- 
ceeds  of  the  last  sale  of  shares?  They  are  unable  to 
get  away  from  the  glittering  increase  in  the  gold  pro- 
duction-— -Something  wonderful,  ;^i,  113,000  worth  for 
the  year  under  review,  with  a  steady  increase  since. 
Yes,  but  the  bullion  yield  per  ton  figures  out  at  7.83 
dwts.,  or,  if  taken  in  fine  gold,  at  6.73  dwts.  No 
wonder  the  directors  are  compelled  to  admit  that  only 
small  workers  can  hope  to  make  a  profit  on  this  scale 
of  wealth  ;  and  if  they  do  can  they  afford  to  hand  any- 
thing over  the  Chartered  Company  to  enable  it  to 
pay  dividends  on  its  bloated  capital?     We  fear  not. 

Most  of  the  remainder  of  the  report  is  taken  up  with 
florid  and  pow-wowy  deliverances  about  the  progress 
of  agriculture.    Tliere  is  a  long  quotation  from  the  report 
of  Mr.  Ross  Townsend,  the  company's  "  secretary  for 
agriculture,"    which    actually   brings    things    down    to 
March  31    last,   although  the   fatigued  board  is  quite 
unable  to  give  the  shareholders  the  accounts  for  a  date 
so  recent.      It  is  unnecessary  to  enter  into  these  points 
since  the  report  of  the  administrator  indicated  that  the 
exports  of  general   produce    amounted    to    less   than' 
;^i4,ooo  worth   in   the   year  ended   March    31,    1904. 
The  total  exports,  to  be  sure,  came  to  ;^i,274,ooo,  but 
of   this    minerals    alone    yielded   ;^  1,144,000,    and    re- 
exports of  goods  imported  another  ;^i  16,000.     What 
is  the  use  of  discussing  the  progress  of  agriculture,, 
the  increase  in   flocks  and  herds,   in  the  wheat  area,, 
and   things   of   that   kind   in   the   face  of   figures   like 
these?    But  the  directors  and  their  officials  must  justify 
their  existence  somehow,  and  they  are  not  cheap,  any 
of  them.     The  board  alone,  for  example,  took  ;^6,8oo 
in  the  year  under  review  for  fees   and   then   another 
£739  for  odds  and  ends  of  expenses,  and  the  cost  of 
the   head   office    in    the   same    year    came     to    nearly 
;/r43,ooo.     All  we  can  say  is  that  the  public — that  por- 
tion of  it  which  has  allowed  itself  to  be  beguiled  by  this 
stupendous  hoax,  for  essentially  it  is  nothing  else,  an 
aristocratically-concocted,     fathered,     and     diligently- 
cultivated    hoax — deserve    all     they    get.        But     the 
"  show  "  has  proved   exp>ensive,   has   it  not,    oh,    be- 
fooled ones?     Never  mind,  you  have  still  a  duke  with 
you,  though  his  grace  of  Fife  did  meanly  skulk  off — a 
duke  and   A.    Beit.      Be  happy,    then,     and    pay "  up  ; 
therein  lies  the  true  utility  of  dupes. 
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Once  again  have  the  directors  of  this  glorious  enter- 
prise disappointed  their  shareholders,  and  been  callous 
to  the  hunger  of  market  "  bulls."  Not  that  they  have 
done  this  wantonly,  they  but  obeyed  fate.  They  would 
have  paid  a  higher  dividend  gladly,  just  to  help  the 
market,  don't  you  know,  if  they  had  had  real  funds  to 
pay  it  with.  Lord  Harris  and  his  magnanimous  band  of 
stunnins;ly  imperial  patriots  who  preside  over  the 
destinies  of  this  aristocratic  bucket  shop,  yearn  for  a 
"boom"  as  ardently  as  any  down-at-heel  gambler,  but 
poverty  grips  them  in  a  vice  and  renders  them  helpless. 
For  a  fortnight  past  punters  have  prophesised  for  them, 
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pleaded  with  them,  prayed  to  them,  grovelled  before 
them  almost  to  "  weeps,"  begging  them  to  pay  "  at  least 
a  dividend  of  25  per  cent.,  with  a  little  make-weight  in 
the  shape  of  Simmer  and  Jack  scrip."  "  Noble  Lord- 
ship and  gentlemen  all,  have  pity  on  us !  This  is  the 
one  hope  left.  We  and  the  bosses  have  tried  every 
dodge  known  to  us  to  lure  the  public ;  we  have  sent 
prices  sky-high,  only  to  see  them  fall  again  like  spent 
rockets.  Trusts  have  been  formed,  with  millions  of 
capital — you  have  formed  one  yourselves— to  act  as 
store-bins  for  every  scrap  of  paper  that  comes  on  the 
market,  and  still  the  public  sell,  still  prices  fall  to  depths 
to  which  they  have  never  sunk  before.  What  is  more 
appalling,  they  do  not  seem  to  have  reached  bottom  yet, 
and  we  have  to  gaze  stupidly  helpless  on  the  descent, 
like  the  asses  we  are.  Give  us  a  lift,  you  beggars  ;  hang 
it  all,  your  fees  are  all  right.  The  Beits  and  the 
Wernhers,  the  Barnatos  and  the  Farrars  the  public 
simply  ignores.  It  will  have  nothing  whatever  to  do 
with  them  or  with  any  of  their  amalgamation  fakes. 
But  you,  Lord  Harris  of  Seringapatam,  a  peer  of  the 
realm,  a  great  authority  on  cricket,  the  mob  might 
believe  you,  so  give  us  a  dividend  that  shines,  old  chap, 
and  rescue  the  Kaffir  market  from  its  threatened  fate. 
Pay  a  good,  fat  50  per  cent.,  and  we  will  bless  you." 
And  lordship  and  pals  could  not ;  there  was  no 
money. 

All  experience  to  the  contrary  notwithstanding,  the 
eager,  hungry  market  cherished  a  confident  hope  that  if 
only  the  Gold  Fields  Company  would  declare  a  dividend 
of  25  or  more  per  cent.,  it  would  prove  the  longed-for 
bait  to  bring  the  public  back  to  the  Kaffir  Circus,  and 
inaugurate  the  "boom"  in  which  the  poor  jobbers 
would  find  their  deliverance.  No  sane  man  could 
believe  anything  of  the  kind,  but  the  Kaffir  Circus  is  not 
sane — has  not  been  so  these  dozen  years  back.  A 
paltry  dividend  of  15  per  cent,  is  all  the  directors  of  this 
debt-laden  show  have,  goad  or  no  goad,  been  able  to 
pay.  No  Simmer  and  Jack  scrip  is  given  therewith, 
and  as  the  prayers  of  the  speculators  could  not  be 
answered,  bang  went  the  price,  after  it  had  been  pushed 
higher  and  higher  daily  for  a  week  before.  There  is,  as 
usual,  a  magnificent  display  of  wealth,  and  nearly 
;^i, 000,000  will  be  carried  forward  after  the  dividend  has 
been  paid,  while  another  ;^i,ooo,ooo  has  been  placed 
to  "  reserve."  But  the  wealth  is  an  illusion  ;  it  has  no 
solidity,  beyond  gas  or  wind,  and  how  can  dividends  be 
paid  out  of  that  ?  Even  as  it  is,  the  directors  divide, 
with  the  preference  interest,  more  than  the  company 
earned  in  the  year,  and  the  yield  on  the  mar}<et  price  of 
the  share  is  barely  a  miserable  2|  per  cent.  Why  has 
that  ;^i, 000,000  out  of  the  accumulated  credit  from  the 
past  been  placed  to  reserve  ?  It  doesn't  exist  in  cash, 
but  is  locked  up  in  inflated  assets  of  all  sorts.  The 
assignment  is  thus  a  mere  fake,  a  disguise  of  the  fact 
that  the  company  has  not  been  making  money  and 
does  not  possess  the  cash  wherewith  to  give  the  share- 
holders more.  Also  it  is  a  subterfuge  intended  to  give 
greater  solidity  to  the  balance-sheet.  In  fact,  even  a  15 
per  cent,  dividend,  in  spite  of  the  ^2,000,000  odd 
brought  forward,  seriously  cripples  the  resources  of  a 
company  that  depends  for  a  precarious  existence  on 
money-lending,  and  whose  enormous-looking  assets  are 
all  of  a  highly  speculative  character. 

The  actual  financial  results  are,  as  usual,  scantily  and 
unintelligibly  set  forth  in  the  profit  and  loss  account, 
but  we  do  gather  that  this  tinsel  glittering  concern, 
during  a  period  when,  to  quote  the  directors'  words,  the 
mining  industry  has  made  "  substantial  progress," 
earned  much  less  than  in  the  two  previous  years,  and 
50  per  cent,  less  than  in  1901-02.  Where,  then,  is 
the  evidence  that  the  company  is  benefiting  from  this 
alleged  mining  progress  ?  It  seems  to  be  deriving  the 
same  kind  ot  gain  from  the  employment  of  Chinese 
coolies  as  individual  shareholders  are  in  individual  com- 
panies. It  is  impossible  to  say  where  the  company  has 
done  well  or  where  badly,  for  the  revenue  from  market 
speculation,  money  lending,  dividends,  commission,  &c., 
is  again  given  in  the  lump  at  ^448,790,  against  ;^465,8oo 
in  1904,^471,539  in  1903, and £"984,604  in  1902.  We  can 
see  though — any  goose  can  see — that  revenue  steadily 


shrinks  as  the  gold  output  grows.  With  the  addition  of 
;^i,4io  from  transfer  fees,  the  total  income  was 
;£'450,2oo  last  year,  compared  with  £'467,188,  so  the  nett 
profit  fell  from  £"383,226  to  £"372,245,  whilst  in  the  two 
years  preceding  1904  it  was  respectively  £"390,111  and 
£"893,885.  Out  of  this  the  preference  dividend  takes 
£"75,000,  income-tax  £"16,823,  and  the  French  Govern- 
ment duty  £"5,549,  leaving  £"274,873,  which,  with 
£"2,009,814  brought  forward,  gave  the  directors  the 
magnificent  disposable  balance  of  £"2,284,688.  In- 
stead of  dividing  the  greater  proportion  of  this  they 
ear-mark  £"1,000,000  for  "  reserve  "  —  a  mere  dis- 
tillation of  the  market  this  —  pay  15  per  cent., 
requiring  £"300,000,  and  carry  forward  a  paper 
balance  of  £^984,687.  To  those  uninitiated  in  South 
African  finance,  who  cannot  imagine  the  precarious 
state  of  such  top-heavy  structures  as  this  Gold  Fields 
Company,  it  must  be  amazing  that  it  can  do  no  more 
than  pay,  with  a  struggle,  a  miserable  dividend  of  3s. 
per  share,  despite  the  boast  that  it  has  a  credit  of  nearly 
£"1,000,000  left,  and  share  assets  "  show  on  current 
market  prices  a  further  large  unrealised  profit."  If  that 
be  so,  why  this  stinginess?  Whyruntheriskof  further  dis- 
gusting the  public  when  this  prodi£;ious wealth  is  paraded? 
The  answer  is  simple.  "  Prospects  are  very  bright,"  cry 
the  directors.  If  they  conscientiously  believed  this,  and 
believed,  too,  in  the  reality  of  the  company's  wealth  they 
would  not  be  such  fools  as  to  scare  outsiders  further 
away  from  the  market  at  the  very  moment  when  they 
most  urgently  want  our  savings.  But  if  the  wealth  is 
fictitious  ?  Ah,  then  the  lack  of  dividend  enough  can 
be  understood.  And  the  wealth  is  fictitious,  a  mere 
market-made  sham  for  the  most  part.  Whence  could 
the  directors  get  more  without  seriously  endangering  the 
position  of  the  market,  the  company's  own  finances,  and 
imperilling  the  futures  of  the  "  undeveloped "  mines 
they  must  continue  to  help  ?  Look  what  this  magnifi- 
cent enterprise  has  paid  out  to  its  dupes  in  the  period  of 
eight  years!  Only  15s.  6d.  in  the  aggregate,  or  less 
than  2s.  per  annum,  as  the  Pall  Mall  man  points  out. 
Yet  the  shares  are  valued  at  6J,  and  even  in  the  course 
of  this  year,  whilst  income  has  been  dwindling,  the  price 
has  been  as  high  as  8J.  From  this  manipulation  you 
can  infer  the  rest. 

In  the  balance-sheet  there  are,  as  in  past  years, 
several  interesting  changes  to  note.  On  the  asset  side 
the  book  value  of  shares  is  now  £"4,860,397  against 
£"4,617,240,  whilst  properties  and  ventures  are  £"685  lower 
at  £"103,465.  With  last  year's  addition  the  reserve  now 
looks  imposing  at  £"2,000,000,  half  of  which  has  for 
years  past  been  invested  in  Government  securities,  the 
value  of  which  has  dropped  £"12,4.89  to  £"938,399,  but  no 
provision  has  been  made  for  this  depreciation  in  the 
profit  and  loss  account.  Contango  loans  are  nearly 
£"300,000  less  at  £"1,300,000,  but  debtors  and  dividends 
declared  have  risen  from  £439,531  to  £"458,136,  mort- 
gages and  cash  advances  from  £"353,061  to  £"408,882,  and 
real  estate  from  £"173,052  to  £"182,542.  On  the  other 
hand  there  is  a  big  drop  in  the  cash,  which  is  only 
£"206,559  against  £"258,285,  or  considerably  less  than  the 
sum  the  dividends  will  require,  so  the  directors  will 
either  have  to  call  in  part  of  their  Stock  Exchange  loans 
or  pledge  some  of  their  marketable  shares  to  raise  the 
additional  amount  needed.  Sundry  creditors  are  owed 
£"1,436,509  against  £"1,482,438— are  the  Government 
stocks  pledged  for  these  borrowings  ?— bills  payable 
amount  to  £"56,000,  and  £"10,450  is  due  for  dividend 
interest,  making  a  total  liability  of  £"1,502,959. 
Adding  the  preference  dividend  for  the  second  half 
of  the  year,  £"35,625,  and  the  ordinary  dividend 
of  £"300,000,  and  the  directors  practically  owe 
£"1.838,584  on  current  account,  or  nearly  as  much 
as  the  total  of  the  company's  own  loans  out- 
standing, debtors,  and  cash  in  hand.  Then  there  are 
contingent  liabilities  in  the  shape  of  uncalled  capital, 
likely  soon  to  be  needed,  of  £"349,931,  or,  in  all,  obliga- 
tions of  much  over  £"2,000,000.  This  analysis  explains 
why  the  directors  dare  not  pay  a  bigger  dividend.  In 
fact,  had  they  been  left  to  their  own  choice,  could  they 
have  been  indifferent  to  the  clamours  of  the  punting  and 
caged  crowd,  they  would  probably  have  paid  nothing  at 
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all.     Mere   shareholders  would  not  have  counted  ;  they 
never  do  count. 

A  year  ago  the  directors  promised  to  resume  the 
practice  of  giving  a  detailed  list  of  the  company's  principal 
shareholdings.  This  promise  is  redeemed,  but  the  result 
is  of  little  value,  for  it  does  not  give  the  changes  during 

the  year,  so  we  cannot  follow  the  punting  or  dabbling. 

But,  such  as  they  are,  here  are  the  figures  as  at  June  30 
last : — 

Company.  Shares. 

African  Land  and  Investment 63,557 

Bok»burg 12.444 

Booysens  Estate I7.i°7 

Central  Nigel  Deep 38.148 

City  Deep 61.083 

Consolidated  African  Copper  Trust       . .         . .  49926 

Consolidated  Exploration  and  Development  . .  88,640 

East  Rietfontein  Syndicate          ..         ..         ..  6.951 

Elandsfontein  Estate          ".753 

Enterprise  Gold 18,464 

Giant  Mines  of  Rhodesia 17.316 

Glen  Deep 75,620 

Gold  Mines  Investment  (/4)        54,080 

Jupiter           221,734 

Kleinfontein  Deep 23,685 

Klip  Deep 40,171 

Klipriversberg  Estate         ..         ..         ..         ..  12,168 

Knight's  Deep          330.281 

New  Gold  Coast  Agency  ..         ..         ..         ..  63,651 

New  Vierfontein  Mines      . .         . .         . .         . .  48,736 

Nigel  Deep   . .         . .         . .         . .         . .         . .  20,250 

Rand  Mines  Deep  ..         ..         ..         ..         ..  42.552 

Rand  Victoria         228,106 

Robinson  Deep        . .         . .         . .         . .         . .  446,600 

Simmer  and  Jack  East      ..         ..         ..         ,.  287,610 

Simmer  and  Jack  Proprietary     . .         . .         . .  1,703,766 

South  City 39.392 

South  Deeps            ..  57.292 

South  Geldenhuis  Deep    ..         ..         ..         ..  177.971 

South  Nourse          ..         ..         ..         ..         ..  91,360 

South  Rand 72,600 

South  Rose  Deep ..         ..  156,149 

South  Wolhuter 87,254 

Sub-Nigel 143,946 

Turffontein  Estate  . .         . .         . .         . .         . .  9,004 

Turf  Mines   ..         ..         ..         ..         ..         ..  116,993 

Van  Ryn  Deep         61,234 

Village  Deep..         ..         ..         ..         ..         ..  40,250 

Wolhuter  Deep       . .         . .         . .         . .         . .  50,933 

In  addition  to  the  above,  the  directors  say  the  com- 
pany holds  shares  and  debentures  in  various  companies, 
which,  based  on  market  quotations  at  June  30,  represent 
a  further  ^'230,000.  As  already  stated,  the  shares  are 
given  a  book  value  of  ;^4,86o,397,  and  are  said  to  show 
on  current  prices  a  further  large  unrealised  profit.  The 
cost  price  of  each  not  being  given,  shareholders  must 
accept  the  statement  of  the  directors  and  leave  the  rest 
to  the  power  of  their  individual  imaginations.  Anyway, 
it  is  probable  that  a  great  proportion  of  the  paper  is  in 
pawn,  and  that  the  bulk  will  be  considerably  enlarged  in 
the  immediate  future.  It  would  be  instructive  to  know 
what  interest  the  company  is  paying  for  the  large  lump 
of  money  it  borrows,  as  represented  in  the  moneys  it 
owes,  and  what  is  the  average  interest  it  earns  by  re- 
lending  ;  but  such  secrets  as  these  are  never  divulged. 
What  would  you  give  for  this  choice  assortment  of 
paper,  good  reader  ? 

_  Space  forbids  us  to  deal  with  the  language  of  the 
directors'  report,  further  than  to  remark  that  it  is  more 
or  less  the  usual  optimistic  claptrap,  the  stuff  reeled  off 
annually  for  the  past  seven  or  eight  years.  There  is 
nothing  new  in  it,  nothing  of  the  slightest  value  or  im- 
portance to  shareholders.  Unhappily,  the  assertions  made 
do  not  square  with  the  facts,  with  the  actual  present  state 
of  things  on  the  Rand,  and  the  cheeriness  of  the  opinions 
«xpressed  cannot  be  reconciled  with  the  company's  own 
financial  position.  Bear  with  us  while  we  deal  with  one 
typical  argument  as  an  illustration.  "  The  substantial 
progress  of  the  industry  as  a  whole  may  be  inferred 
from  the  results  reported  on  two  of  the  crushing  mines 
in  which  the  company  is  largely  interested,  viz.,  the 
Robinson  Deep  and  the  Simmer  and  Jack  Proprietary." 
The  first-named  is  a  good  mine  undoubtedly,  whilst  the 
Simmer  and  Jack  pays  5  per  cent,  dividends.  But  how 
on  earth  can  two  mines  out  of  hundreds  give  evidence  of 
all-round  substantial  progress  ?  What  of  the  output  for 
October,  the  lowest  for  many  months?     What  of  the 


Wemmer  Company,  which  can  pay  no  dividend  ?  What 
of  the  Bonanza  and  other  mines  that  will  last  only 
another  year  or  two?  If  "substantial  progress"  has 
been  made,  why  is  not  evidence  of  it  shown  in  the 
accounts  of  the  Gold  Fields  Company  ?  Happily,  how- 
ever, the  public  are  in  these  days  more  impressed  by 
facts  than  by  the  word-play  of  the  market  hack  and 
decoy,  and  if  people  will  but  examine  critically  the  Gold 
Fields  Company's  share  assets  they  will  see  that,  with 
the  exception  of  those  of  some  half-dozen  companies,  all 
will  have  to  be  nursed,  probably  financed,  for  years  to 
come  before  they  can  hope  to  earn  profits.  Many  may 
never  become  dividend-payers  at  all.  So  the  Gold 
Fields  cannot  hope  to  increase  its  earnings  in  the  future 
to  any  appreciable  extent.  They  are  more  likely  to 
diminish.  Who  will  prophecy,  with  any  assurance,  that 
the  company  will  pay  a  dividend  out  of  honest  earnings 
a  year  hence  ? 

The  previous  list  of  shareholdings  was  published  in 
1899,  and  a  comparison  of  the  two  schedules  reveals  no 
important  changes  in  the  company's  holdings  in  the 
following  companies : — Booysen's  Estate,  East  Riet- 
fontein, Elandsfontein  Estate,  Klip  Deep,  Klipriversberg 
Estate,  Knight's  Deep,  Simmer  and  Jack  Proprietary, 
South  Rand,  South  Deeps,  South  City,  South  Wolhuter, 
Turffontein  Estate,  and  Wolhuter  Deep.  The  Simmer 
and  Jack  holding  was  formerly  600,000  £^  shares,  the 
later  change  practically  representing  the  triplication  of 
these  into  three  £1  shares,  so  only  a  few  have  been  sold 
in  the  six  years.  It  is  to  be  noted  that  the  company 
holds  nearly  1,704,000  shares  out  of  3,000,000  Simmer 
and  Jack  shares  all  told,  and  as  other  companies  possess 
a  goodly  number  there  cannot  be  many  in  the  hands  of 
outsiders,  fortunately  for  them.  In  the  following  the 
1899  holdings  were  respectively  :^Robinson  Deep, 
262,800  and  446,600;  Rand  Victoria,  150,000  and 
228,106;  and  Sub- Nigel,  100,400  and  143,946.  The 
capital  of  the  first  and  last  have  been  considerably 
increased  since  i8y9,  which  probably  accounts  for  the 
differences  now  shown.  Among  shares  which  have  been 
sold  to  put  the  company  in  funds  from  time  to  time  have 
evidently  been  the  following  : — 


Central  Nigel  Deep 

City  Deep 

Consolidated  Exploration  and  Develop- 
ment     

Glen  Deep 

Jupiter    

Nigel  Deep    

Rand  Mines  Deep    

Simmer  and  Jack  East    

South  Nourse    

Village  Deep     


1899. 


67,200 
81,600 

101,500 
125,000 
250,000 

75.000 
150,000 
349.500 
152,800 

63,000 


1905. 


38,148 
61.083 

88,640 
75,620 

221,734 
22,250 

42.552 

287,610 

91.360 

40,250 


These  do  not  appear  at  all  in  the  new  list : — Eton 
Gold,  25,000;  Johannesburg  Brick  and  Potteries, 
28;000 ;  Middlevlei  Estate,  45,500  ;  Midas  Deep,  76,800  ; 
Robinson  Central  Deep,  35,100;  Simmer  and  Jack 
West,  25,000 ;  Trust  Fran9ais,  ordinary,  40,000,  pre- 
trence  120,000;  Vierfontein  Syndicate,  12,600;  New 
Witkopje  Estate,  2,800.  Some  of  the  above  have  been 
merged  in  other  concerns.  Finally,  the  new  holdings 
are  those  in  the  African  Land  and  Investment,  63,557  ; 
Boksburg,  12,444  ;  Consolidated  African  Copper  Trust, 
49,926;  Enterprise  Gold,  18,464;  Gold  Mines  Invest- 
ment, 54,080;  Giant  Mines  of  Rhodesia,  17,316;  Klein- 
fontein Deep,  23,685  ;  New  Gold  Coast  Agency,  63,651  ; 
New  Vierfontein,  48,736 ;  South  Geldenhuis  Deep, 
177,971;  South  Rose  Deep,  156,149;  Turf  Mines, 
116,993;  Van  Ryn  Deep,  61,234.  A  very  engaging 
exhibit,  is  it  not  ? 


London  Citv  and  Midland  Bank. — The  balance-sheet  for 
October  shows  that  current,  deposit  and  other  accounts  were 
^47, 751, 783  and  acceptances  on  account  of  customers  ;f3,542, 780, 
against  which  there  werecash  in  hand  and  at  the  Bank  ol  England 
;f  7,723, 571,  money  at  call  and  short  notice  ;^7,470,699,  investments 
/6. 939. 671,  bills  of  exchange  ;f  4,023,618,  and  advances  on  current 
accounts,  loans  on  security,  &c.,  ;f  26,425,727. 
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Economic  and  Financial  Notes 
and  Correspondence. 


The  Times  and  its  Books. 

Subjoined  is  a  copy  of  a  letter  which  is  being  dis- 
tributed through  the  p«nny  post  to  subscribers  to  the 
Times  newspaper.  After  each  fresh  outburst  one  is 
left  wondering  whether  a  lower  depth  may  yet  be 
left  to  plumb.  Evidently  the  gentlemen  who  now 
play  with  the  reputation  and  fortunes  of  this  once 
majestic  and  dignified,  if  usually  swelled-headed, 
organ  of  public  opinion,  fancy  themselves  as  literary 
artists  in  the  advertising  tout  line,  and  in  the  itch 
of  their  vanity  are  ever  at  work  inventing  for  it  a 
fresh  humiliation.  Either  that  or  the  men  are  spurred 
on  by  the  failure  of  previous  efforts  to  "  draw  "  as 
required.  On  the  whole,  both  kinds  of  motive  are 
probably  at  work — the  vanity  of  the  insurance  or 
quack  remedy  word-spinner,  and  the  increasingly 
desperate  straits  of  the  players  of  a  losing  game.  It 
is  impossible  that  the  Times  book  club  can  be  other 
than  a  losing  game,  unless  by  its  means  the  circula- 
tion of  the  newspaper  could  be  raised  to  something 
between  75,000  and  100,000  per  diem.,  and  even  then 
the  discount  on  subscriptions  the  expenditure  on  the 
circulating  library  would  represent  might  be  more 
than  the  enlarged  circulation  was  worth.  But  we 
should  doubt  whether  10,000  a  day  has  been  added  to 
the  circulation  of  the  Times  by  all  the  efforts  of  the 
brilliant  Yankee  advertisement  manufacturers  or 
"  fixers  up."  And,  any  way,  they  seem  to  us  to  con- 
fess that  they  are  playing  a  losing  game.  Their  latest 
escapade  with  the  reputation  and  fate  of  the  Times 
has  already  passed  through  three  stages.  First  there 
was  the  flaming  invitation  to  all  and  sundry  to  hurry 
up  and  get  free  Ijooks.  Apparently  too  many  old 
readers  and  buyers  of  the  newspaper  availed  them- 
selves of  this  boon — and  it  was  a  great  boon — so  the 
advertising  gentlemen  soon  drew  back,  and  began  to 
put  new  subscribers  off — next  month,  next  year,  next 
Easter  you  may  get  the  books,  not  now.  In  other 
words,  they  could  not  afford  to  buy  enough  tO'  satisfy 
the  old  subscribers  and  had  to  hocus  the  new 
the  ardour  among  the  crowd  to  subscribe  damped  by 
this  sudden  barring  out?  Perhaps,  for  now  we  have 
the  third  stage — the  stage  of  the  hard-up,  at-wits'-end 
canvasser  who  becomes  willing  to  share  commissions 
with  whoever  is  instrumental  in  getting  him  an  order. 
What  would  the  late  John  Walter  have  said  had  the 
following  been  put  before  him  as  a  suggested  device 
for  expanding  the  circulation  of  the  Times?  We  know 
what  many  of  its  old  readers  and  supporters  are  say- 
ing. But  after  all,  some  of  them  add,  does  a  journal 
which  more  than  any  other  single  influence  brought  the 
disgusting  crime  of  the  South  African  War  upon  the 
country,  which  has  "taken  up,"  more  or  less,  with 
every  financial  and  political  knave  or  adventurer  the 
nation  has  suffered  by  this  generation  back,  from 
Cecil  Rhodes  outwards  and  downwards,  which  is 
always  against  the  nation  on  any  question  of  public 
right,  and  generally  on  questions  of  international 
policy,  which  follows  the  man  of  Birmingham  as  a 
•dog  his  master,  deserve  a  better  fate?  Time  will 
decide,  if  this  kind  of  thing  goes  on,  and  the  time  will 
not  be  long  either. 

November  8,   1905. 

Dear  Sie, — You  have  no  doubt  heard  that  there  will  be  a 
delay  of  some  weeks  in  granting  future  subscribers  to  the  Times 
the  use  of  the  Book  Club,  and  you  have  probably  remarked  in 
the  announcement  only  a  proof  that  the  Times  will  on  no  account 
jeopardise  the  interest  of  subscribers  who  have  already  started 
to  use  the  Book  Club.  But  there  are  circumstances  in  which 
this  delay  in  granting  the  use  of  the  Book  Club  may  more  directly 
affect  you.  I  refer  to  the  possibility  that,  in  a  month's  time,  it 
may  occur  to  you  that  the  best  Christmas  present  you  could 
make  to  a  friend  would  be  a  subscription  to  "  The  Times,"  and  I 
wish  to  point  out  that  if  you  wait  until  then  before  applying  for 
such  a  second  subscription,  it  will  probably  not  carry  with  it 
the  use  of  the  library  before  Easter. 

I  am  the  more  inclined  to  bring  the  matter  before  your  notice 
in  good  time  because,  while  many  of  our  subscribers  have  paid 
for  the  right  to  draw  additional  volumes  at  the  rate  of  i6s.  for 
each  volume,  comparatively  few  have  yet  realised  what  advan- 
tages can   be  gained  by  taking  a  double   subscription.     If  you 


were  to  subscribe  for  a  second  copy  of  "  The  Times  "  to  be  sent 
to  the  friend  to  whom  you  wish  to  make  a  Christmas  present,  your 
double  subscription  would  place  at  your  disposal  a  library 
privilege  entitling  you  to  draw  eight  volumes  at  a  time  for  your 
own  use.  Or,  if  you  wished  to  make  your  present  still  more 
valuable,  you  could  obtain  from  the  Times  a  card  giving  your 
friend  a  year's  use  of  the  library,  and  entitling  him  to  draw 
three  volumes  at  a  time,  while  you  reserve  for  yourself  the  use  of 
five  volumes.  You  will  thus  obtain  for  nothing  an  enlargement 
of  your  own  privileges  which  would,  if  you  held  but  one  sub- 
scription, cost  you  32s.  We  thus  return  you  a  commission  of 
40  per  cent,  on  the  expenditure  you  make  for  a  Christmas  present 
which  would,  even  at  its  full  price,  be  universally  recognised  as 
a  very  good  bargain. 

If  you  were  to  go  further  and  take  two  extra  subscriptions,  you 
would  have  thirteen  volumes  at  your  disposal.  You  would  then 
be  able  to  give  the  Times  and  a  three-volume  privilege  to  each 
of  two  friends,  and  reserve  the  use  of  seven  volumes  at  a  time  for 
yourself.  For  every  additional  copy  of  the  Times  you  thus  take 
you  are  entitled  to  draw  five  further  volumes. 

You  will  probably  agree  that  a  more  satisfactory  Christmas 
present  could,  not  be  imagined,  but  if  you  wish  your  kind  ir.- 
tention  to  become  effective  at  Christmas  time,  you  must  '000k 
your  extra  subscriptions  now.  For  the  number  of  new  sub- 
scribers who  are  already  waiting  to  receive  the  library  privilege 
is  swelling  daily,  and  even  when  we  begin  to  clear  (as  we  expect 
to  do  in  a  few  weeks)  the  "  waiting  list,"  we  shall  only  add  ta 
the  number  of  those  who  use  the  Book  Club  at  the  rate  of  500 
a  day.  If  you  postpone  your  application,  your  name  will  be 
entered  at  the  end,  instead  of  at  the  beginning,  of  a  long  list, 
and  the  granting  of  the  library  privilege  may  then  be  delayed 
until  Faster. 

You  can  only  make  sure  of  being  in  time  if  you  use  the  enclosed 
subscription  form  immediately  upon  receipt  of  this  letter. 

Yours  faithfully. 

The  Manager. 
A.  W.  C. 

P.S. — In  using  the  enclosed  form  of  subscription,  you  are 
quite  at  liberty  to  post-date  your  cheque — which,  as  you  will 
see,  need  only  be  for  20s.,  if  you  prefer  to  make  quarterly  pay- 
ments. You  will  thus,  while  ensuring  a  favourable  place  on 
the  "  waiting  list,"  be  not  one  penny  out  of  pocket  in  the  mean- 
time. 

Indiscriminate  Charity. 

It  is  feared  that  Her  Majesty  the  Queen  has  not 
done  much  good  to  the  unemployed  by  her  generously 
impulsive  suggestion  that  a  national  fund  should  be 
raised  for  their  relief.  Charitable  doles  are  not  what 
the  unemployed  in  this  country  require.  To  begin 
with,  their  distress  is  not  so  great  or  so  extensive  as 
many  agitators  allege.  The  loudest  outcry  comes  from 
West  Ham  and  its  neighbourhood,  and  West  Ham,  it 
must  never  be  forgotten,  in  great  part  brought  its 
misery  upon  itself.  Disregarding  considerations  of 
prudence,  the  Corporation  of  that  metropolitan 
borough  set  to  work  and  borrowed  money  to  the  tune 
of  more  than  ;^i, 500,000  in  order  to  execute  public 
works  which,  while  in  course  of  construction,  brought 
large  numbers  of  workmen  into  the  place.  No  sooner, 
however,  were  these  works  completed,  and  the  bor- 
rowed money  all  spent,  than  a  redundancy  of  labour 
made  itself  felt,  involving  sufferings  which  were  ac- 
centuated by  the  additional  dead  weight  of  rates  pro- 
duced by  the  debt  and  other  extravagances  of  the 
municipal  authorities.  Hence  the  unusual  mass  of 
misery  and  hunger  in  that  part  of  the  metropolis.  But 
labour  all  over  the  country  is  not  in  a  state  of  acute 
distress,  not  nearly  so  much .  so  as  we  should  have 
expected  remembering  the  enormous  mass  of  capital 
we  have  wasted  in  wars  with  the  working  man's  loud 
approval,  and  the  excessive  amount  of  the  current  ex- 
penditure by  imperial  and  local  authorities  alike. 
There  is  consequently  no  general  urgency  for  measures 
of  relief,  and  even  if  there  were  the  method  of  public 
dole  and  charity  is  the  very  worst  that  could  be  fallen 
upon  to  cure  social  distress.  What  is  wanted  is  a  return 
to  economy  in  all  branches  of  the  public  service  and  the 
release  thereby  of  money  enough  to  provide  the  wages 
for  hundreds  of  thousands  of  people  now  either  with- 
out work  or  only  partially  employed,  or  miserably 
underpaid  for  the  work  they  do.  Nor  is  this  all.  The 
land  will  have  to  be  opened  up,  not  by  experimental 
charity  colonies,  and  devices  of  that  kind,  but  by 
means  similar  to  those  adopted  in  dealing  with  Irish 
landlords.  The  nation  will  have  to  expropriate  the 
big  owners  and  sub-divide  the  land  by  means  of  honest 
sale  and  purchase  amongst  people  willing  to  settle 
thereon.     Only  in  this  way  can  the  congestion  of  our 
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cities,  growing  every  year  more  painful,  more  deadly 
to  the  race,  be  relieved  or  permanently  remedied,  lo 
distribute  alms,  to  get  up  sham  works  called  relief 
works,  like  so  much  of  what  is  done  in  India  during 
a  famine,  can  only  degrade  the  working  population  of 
this  country,  press  it  down  further  towards  mere 
serfdom. 

Bond  Investment  Companies. 
We  hardly  think  the  committee  appointed  by  the 
Board  of  Trade  has  gone  far  enough  in  its  recom- 
mendations with  reference  to  these  fleecing  and 
gambling  organisations,  for  most,  if  not  all,  of  them 
are  scarcely  anything  else.  It  recommends  that  no 
company  of  the  kind  should  be  allowed  to  start  until 
;^io,ooo  has  i>een  deposited  in  court,  that  those  in 
existence  should  be  obliged  to  render  a  revenue  account 
and  balance-sheet  every  year  in  the  manner  prescribed 
by  the  Life  Assurance  Companies  Act  of  1870,  and 
that  once  in  five  years  an  actuarial  investigation  should 
be  made,  and  the  results  held  available  for  the  public. 
It  also  suggests  that  the  lottery  dodge  of  redeeming 
bonds  before  they  are  due  should  be  put  a  stop  to,  and 
that  the  Court  should  have  power  to  order  the  wind  up 
of  any  business  of  the  kind  which  is  proved  to  be  in- 
solvent. These  are  all  very  well,  but  we  should  go 
further  and  prohibit  the  starting  of  these  companies,  or 
alleged  companies,  altogether.  Tlie  committee  shows 
that  the  great  bulk,  if  not  all  of  them,  cannot  but  be 
hurtful  to  a  great  proportion  of  those  who  are  tempted 
by  their  schemes  to  part  with  money.  They  all  live 
to  a  certain  extent  by  the  profit  secured  through  lapses, 
and  their  expenses  are  without  exception  excessive. 
In  the  case  of  one  company,  the  committee  says,  the 
expenses  of  management  for  the  first  five  years  were, 
in  round  figures,  respectively  94,  41,  42,  31,  and  27 
per  cent,  of  the  total  amount  of  the  subscriptions  re- 
ceived from  the  bondholders.  Another  company 
showed  expenses  for  the  first  three  years  of  respectively 
67,  72,  and  48  per  cent,  of  the  total  amount  of  sub- 
scriptions, and  a  third  company  took  the  whole  of  the 
first  year's  subscriptions,  together  with  20  per  cent,  of 
the  subscriptions  on  bonds  issued  in  previous  years  as 
working  expenses.  That  was  its  estimate,  but  it  turned 
out  that  in  each  of  the  first  five  years  of  the  company's 
existence  these  estimates  were  largely  exceeded,  and  it 
was  only  in  the  sixth  year  that  the  amount  of  the  sub- 
scriptions mentioned  above  commenced  to  be  in  excess 
of  the  amount  actually  expended  on  the  management. 
How  can  anything  but  ruin  attend  businesses  con- 
ducted after  this  fashion?  .The  bulk  of  such  organisa- 
tions are  in  their  very  nature  nothing  but  varieties 
of  the  old  confidence  trick  so  far  as  the  majority  of 
those  who  subscribe  for  their  bonds  are  concerned. 
Accordingly  it  is  not  surprising  to  find  that  the  propor- 
tion of  lapses  during  the  first  year  of  the  currency  of 
bonds  varies  from  about  12  to  54  per  cent.,  falling  off 
in  later  years,  when,  however,  lapses  begin  to  be  re- 
placed by  surrenders.  The  whole  basis  of  the  business 
seems  tO'  us  dishonest,  as  the  committee  also  indicates. 
On  this  point,  which  was  so  fully  and  ably  expounded 
by  an  actuarial  correspondent  of  the  Manchester 
Guardian,  we  cannot  do  better  than  quote  the 
report : — 

A  simple  actuarial  calculation  makes  it  clear  that,  in  the  case 
of  companies  which  promise  £^0  in  return  for  120,  144,  147,  or 
even  150  monthly  subscriptions  of  5s.  each,  80  per  cent,  of  the 
subscriptions  after  the  first  three,  together  with  compound 
interest  at  3,  4,  or  even  5  per  cent.,  is  insufficient  to  provide  for 
payment  of  the  bonds.  On  ten-year  bonds  the  amount  of  an 
annual  payment  of  £2  8s.,  payable  for  ten  years,  with  compound 
interest  at  3  per  cent.,  is  £28  Hs.  The  amount  payable  on  the 
bond  at  maturity  is  ^,'50.  There  is,  therefore,  in  this  case,  a 
deficiency  of  ;f2i  12s.  If  interest  be  allowed  at  4  per  cent.,  the 
amount  of  the  annual  payments,  with  compound  interest, -is 
/30  IS.  5d.,  leaving  a  deficiency  of  £ig  i8s.  yd.  If  interest  be 
allowed  at  5  per  cent.,  the  deficiency  is  ;fi8  is.  yd. 

Having  regard  to  these  figures,  and  to  the  difficultyof  earning 
interest  with  safety  at  5  or  even  4  per  cent,  per  annum,  it  is 
manifest  that,  in  order  to  make  up  the  deficiency  and  to  provide 
for  payment  of  the  bonds  in  full,  these  companies  must  rely 
on  some  source  or  sources  of  income  other  than  the  subscriptions 
and  the  interest  earned  on  them.  The  only  available  sources  are 
uncalled  capital,  if  any,  and  lapses  and  surrenders. 


Another  British  Tea  Table  Squabble. 
This  unfortunate  enterprise  is  again  in  the  throes  of 
internal  disturbance.  The  trouble  seems  to  have  be- 
gun in  the  early  part  of  the  present  month,  when  Mr. 
N.  Tapp,  a  director  elected  in  April  last  on  the  retire- 
ment of  Mr.  John  Pearce,  the  founder  of  the  business, 
issued  a  circular  to  some  of  the  principal  shareholders, 
without  the  knowledge  of  the  board,  inviting  them  to 
meet  him  in  order  to  discuss  the  company's  affairs. 
In  this  circular  Mr.  Tapp  stated  that  since  he  had  been 
on  the  board  he  had  made  important  suggestions  to 
the  directors  which,  if  adopted,  would  bring  back  the 
profitable  trade  formerly  carried  on.  But  they  had 
refused  to  entertain  these  proposals,  so  it  is  alleged, 
and  Mr.  Tapp  could  see  nothing  for  it  but  further 
diminished  profits  and  dividends  reduced  to  a  mini- 
mum. Instantly,  on  these  facts  becoming  known, 
Mr.  James  P.  Hurst,  the  chairman  of  the  company, 
rushed  into  print,  condemning  the  action  of  his  co- 
director,  and  intimating  the  readiness  of  the  board  to 
meet  the  entire  body  of  shareholders  in  order  to  lay 
before  them  details  of  the  present  position.  So  in  due 
course  two  statements  were  issued  from  the  ofiices  of 
the  company,  one  going  to  the  large  .shareholders  and 
the  other  to  the  .small,  emphasising  this  desire  to 
satisfy  proprietors'  thirst  for  information,  and  calling 
a  special  meeting  for  that  purpose.  This  gathering 
took  place  on  Monday  last,  and  afforded  opportunity 
for  the  ventilation  of  grievances  by  respectively  the 
board,  Mr.  Tapp,  and  the  shareholders.  In  many 
ways  the  result  was  disappointing.  So  much  time  was 
occupied  in  personalities,  some  of  them  of  a  not  very 
flattering  character,  that  there  was  little  chance  to  say 
anything  substantially  informative  concerning  the  real 
condition  of  the  business.  A  few  details  were  given  by 
the  chairman  which  could  hardly  have  gone  far  to 
cheer  shareholders'  minds,  and  practically  the  position 
taken  up  by  either  parly  was  :  "  If  you  support  us  all 
will  be  well,  but  if  you  back  up  the  other  side  look  out 
for  something  devastating."  In  this  dilemma  the 
shareholders  decided  to  rally  to  the  directors  other  than 
Mr.  Tapp,  and  as  that  gentleman  intimated  his  inten- 
tion of  resigning,  after  relieving  himself  of  some  rather 
uncomplimentary  remarks  regarding  the  shops,  it 
seems  probable  that  peace  will  reign  once  more.  Tliat 
the  business  is  in  a  rather  bad  way  is,  unfortunately, 
only  too  true,  but  these  constant  dissensions,  which 
have  to  be  ventilated  in  public  to  the  accompaniment 
of  such  unwise  language  as  Mr.  Tapp  saw  fit  to  use, 
must  be  productive  of  still  greater  trouble,  and  we  are 
disposed  to  think  that  the  present  moment  was  singu- 
larly inopportune  for  provoking  further  disturbance. 
Under  the  circumstances  the  shareholders  were  pro- 
bably wise  in  deciding  to  dispense  with  the  services  of 
the  dissentient  director,  but  if  matters  do  not  mend 
from  now  on  the  remaining  members  of  the  board  will 
have  to  be  prepared  to  make  way  for  others. 

Rand  Mines  and  Yields  :  Simmer  and  Jack 
Proprietary. 
This  nursling  of  the  Consolidated  Gold  Fields  of 
South  Africa  has  the  glory  of  being  the  largest  in- 
dividual gold  producer  on  the  Rand,  and  the  un- 
enviable distinction  of  being  one  of  the  tiniest  divi- 
dend-payers. Where  is  the  gain  to  the  impoverished 
shareholder  of  seeing  piles  of  gold  turned  out  by  the 
company's  colossal  mill,  and  of  receiving  an  insuffi- 
cient proportion  of  it  to  repay  him  for  his  outlay? 
There  is  no  gain,  not  even  to  those  who  buy  at  the  pre- 
sent slumped  prices,  whilst  there  will  be  an  assured  loss 
to  those — and  they  must  be  by  far  the  majority  in  num- 
ber— who  have  bought  at  double  and  treble  the  figure 
in  past  years.  Were  the  company  reasonably  capi- 
talised— capitalised  with  even  a  "  long  spoon  "  respect 
for  honesty — splendid  dividends  could  be  distributed, 
but  look  at  the  oceans  of  water  in  it !  Ten  years  ago, 
in  1895,  the  capital  stood  at  the  comparatively  mode- 
rate figure  of  ;£r250,ooo.  But  in  that  year,  when  the 
last  great  gambling  mania  seized  the  public,  the  direc- 
tors reconstructed  the  concern,  and  by  a  mere  stroke 
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of  the  pen  quadrupled   the  number  of  shares   to  one 
million,  and  converted  them  from  £1  shares  into  ;^5 
shares.     Thus  the  holders  at  that  time  literally  made 
their  fortunes  by  a  pen-stroke,  for  the  extreme  prices 
of  the  share  in  that  memorable  year  were  8J  and  4J. 
Three  ;^5  shares — or  ;^i5  nominal — were  given  for  a 
single  ^'i  share — and  each  new  share  could  be  sold  on 
the    market    for  ^8   and    more.        What   have    those 
gained  who  bought  at  £8,  or  even  at  a  much  lower 
figure?     Nothing  ;  most  of  them  have  been  ruined,  all 
impoverished.      Look  at  the  dividends  paid  since   the 
reconstruction: — 1898,   3^  per  cent.,  highest  price  of 
share,  5-^  ;    1899,  4  per  cent.,  highest  quotation  6J  ; 
1903.    5   per  cent.,    1904,    5   per  cent.      In    1902,    the 
capital  was  reduced  from  ;£r5, 000,000  in  ^"5  shares  to 
;^3, 000,000  in  £1  shares,   so  the  last   two  dividends 
were  paid  on  the  smaller  capital.        By  the  reduction 
scheme  £2  was  returned  on  each  share  by  a  distribu- 
tion of  share  assets,  the  directors  thus  recognising,  so 
late  in  the  day,  that  the  capital  had  been  outrageously 
inflated.      It  still  stands  at  a  preposterous  figure,  and 
unless   it   be   further   contracted    by   at    least  another 
7,2,000,000,  the  shares  will  not  be  worth  intrinsically 
more  than  los.  each.      Since  the  outbreak  of  the  war 
the  company  has   not   been   able  to  get  its  complete 
battery  of  320  stamps  at  work  until  February  last,  so 
profits  are  likely  to  be  higher  in  the  future  than  they 
were  in   1904,   when  an   average  of  250  stamps   ran. 
These  crushed  475,181  tons,  for  a  yield  of  121,794  o^s. 
from    the   mill.     The   cyanide    works    treated    341,809 
tons,    and   the   slimes   plant,    88,171    tons,    whilst    by- 
products gave  435  ozs.,  making  a  total  output  from  all 
sources  of   180,637   ozs.     Thus   the   average   per   ton 
was  7.60  dwts.   and  the  value  of  the  gold  produced 
7:760,323,    equal     to    32s.     per     ton.        Expenditure 
amounted  to  ;^S53,689,  or  £1  3s.  3d.  per  ton,  leaving 
a  gross  profit  of  ;^2o6,633,  or  only  8s.  8d.  per  ton,  a 
low  figure  for  a  great  Rand  mine.     After  writing  off 
various    sums   and    allowing    for    revenue    from   other 
sources,  the  nett  profit  was  ^^199,239,  to  be  added  to  a 
credit   of  ;^i5O,047   brought   in.     The   two   dividends 
took  ^  150,000,  ^^143,254  represented  revenue  appro- 
priated for  capital  purposes  during  the  last  two  years, 
7,'i5,ooo  was  put  to  reserve  for  additions  and  renewals 
to  plant  and  machinery,  and  there  was  a  credit  of  over 
;^39,ooo  left.      Now   it   is  clear  that   if   the   company 
hopes  to  pay  higher  dividends  profits  must  be  consider- 
ably larger  than  they  are  likely  to  be.        At  £1^  the 
yield   is  only_  ;^3  6s.   8d.   per  cent.,   and   no  investor 
would  be  satisfied  with  this.       If  we  give  the  mine  a 
life  of  20  years— some  put  it  at  less— this  would  be 
the  sum  that  would  have  to  be  set  aside  annually  at  3 
per   cent,    compound    interest    to   redeem    each    ;^ioo 
sunk.      If  the  price  of  the  share  were  only   los.,   the 
yield  would  be   10  per  cent,   on  last  year's  dividend, 
hardly  too  much  if  prudent  allowance  be  made  for  all 
the  risks  to  be  faced.     So  to  justify  present  low  market 
quotations  future  profits  and   dividends  ought  at   the 
very  least  to  be  doubled,   if  not   trebled.        But  is  it 
possible  for  an  extra  70  stamps   running  to  do  this? 
Of  course  not.     At  last  year's  rate  of  earning  it  would 
add  between  ;^5o,ooo  and  ;^6o,ooo  only  to  the  profits, 
and    2i   per   cent,    requires   ;^75.ooo.        Even    should 
future  distributions  average  7^  per  cent,   per  annum 
for  20  years  the  yield  at  current  prices  would  be  in- 
adequate, and  it  would  be  more  profitable  to  put  the 
money  in  Consols.      Simmer  and  Jacks,  we  repeat,  are 
worth  about  los.  apiece. 

The  Triumph  of  Protectiomsm  at  Newcastle. 

It  was  in  accordance  with  the  fitness  of  things  that 
an  out-at-elbows  and  in  a  manner  derelict  landowner 
like  Mr.  Chaplin  should  move  the  resolution  in  favour 
of  cast-iron  and  curse-mankind  protection  which  was 
carried  triumphantly  at  the  Newcastle  Conference  of 
Conservatives.  Mr.  Balfour,  to  do  him  justice,  dis- 
played no  disposition  to  sympathise  with  this  whole- 
hog  attitude  of  his  party,  and  deserved  more  considera- 
tion and  commiseration  than  he  received  at  its  hands. 
Obviously  he  cannot  do  as  he  would,  and  he  submitted 


to  coercion  while  perfectly  comprehending  the  mischief 
the  triumph  of  the  agrarians  would  bring  about.  As 
for  the  resolution  itself,  it  was  mainly  nonsense.  It 
babbled  about  closer  union  with  the  colonies.  The 
greatest,  most  important,  and,  for  reasons  based  mainly 
on  colonial  sentiment,  the  most  urgent  of  all  the  great 
constructive  problems  which  we  have  to  deal  with, 
this  "  union  "  was  described  as  being.  It  is  nothing  of 
the  kind,  and  these  Tories  do  not  really  care  two 
straws  for  the  colonies.  All  they  want  is  a  reimposi- 
tion  of  taxes  upon  food  and  a  reconstruction  of  our 
Customs  tariff  so  that  ill-guided  industries,  crippled, 
bankrupt,  or  over-capitalised,  l>eaten  men  and  masters 
of  all  descriptions,  landowners  broken  on  the  turf  or  by 
emulation  of  the  millionaires,  may  have  a  chance  of  re- 
storing their  fallen  fortunes  at  the  expense  of  the 
nation  at  large.  They  might,  if  they  had  any  sense 
or  regard  for  their  fellow  men,  take  note  of  what  is 
going  on  in  Germany,  where  the  agrarians  have 
triumphed  so  completely  as  to  have  actually  compelled 
the  State  railways  to  refuse  to  carry  Danish  milk  into 
German  territory.  There  is  protectionism  as  the  land 
owning  class  wish  to  see  it  in  this  country,  in  every 
country  where  they  are  allowed  to  be  supreme. 

But  the  mere  refutation  of  the  fallacies  of  a  gentle- 
man like  Mr.  Chaplin  and  of  his  leader,  Mr.  Joseph 
Chamberlain,  will  not  rescue  the  country  from  the 
danger  which  such  a  resolution  as  that  passed  at  New- 
castle foreshadows.  The  true  strength  of  the  protec- 
tionist party  lies  far  less  in  the  people's  apathy  and 
stupidity  than  in  the  monstrous  expenditure  of  the 
national  Government,  an  expenditure  far  greater 
than  the  garbled  figures  of  the  various  official  returns 
indicate.  No  more  signal  service  to  the  nation  has 
been  done  in  recent  years  than  that  embodied  in  Mr. 
Gibson  Bowles's  two  pamphlets  upon  this  subject.  The 
second  one  came  out  the  other  day,  and  is  entitled 
"National  Finance  in  1905."  In  it  Mr.  Gibson 
Bowles,  continuing  his  previous  most  luminous  exposi- 
tion, shows  that  instead  of  being  ;^i43,37o,ooo,  as  set 
forth  in  the  usual  official  figures,  the  gross  expenditure 
of  the  Imperial  Treasury  in  the  past  year  amounted  to 
;^i75, 298,000,  and  the  increase  in  this  expenditure  has 
been  no  less  than  ;^65, 157,000  since  1894-5.  ^t  t^^ 
same  time,  local  authorities,  under  pressure  of  the  corn- 
munities  they  serve,  have  gone  on  adding  to  their 
annual  budgets,  and  much  of  this  expenditure,  both 
national  and  local,  has  been  provided  for  out  of  debt 
with  the  result  that  the  total  debt  of  the  United  King- 
dom, imperial  and  local,  is  now  estimated  by  Mr. 
Bowles  at  about  ;^i, 396,000,000,  "  surely  a 
stupendous  figure,"  he  says,  and  we  quite  agree, 
especially  as  the  national  debt  of  the  United  Kingdom, 
actual  and  contingent,  amounting  to  ;^969,470,ooo,  is 
almost  wholly  debt  unrepresented  by  assets  of  the 
slightest  value  to  us.  It  is  debt  spent  in  powder  and 
shot,  in  the  murder  trade  to  a  great  extent.  Here 
then  is  the  true  direction  in  which  reformers  must 
work,  and  we  hope  a  new  Parliament,  when  it  meets — 
and  it  will  have  to  be  elected  soon,  that  is  obvious 
enough — -will  at  once  adopt  Mr.  Bowles'  valuable  sug- 
gestion, and  appoint  a  strong  committee  to  overhaul 
the  estimates  before  they  are  presented  to  the  House 
as  a  whole.  We  must  economise  else  protection  will 
be  laid  upon  our  necks  and  nation  and  empire  alike 
hurried  to  their  ruin.  What  is  the  unemployed  outcry, 
however  well  founded,  however  eloquent  of  economic 
distress,  compared  with  a  weighty  national  issue  like 
this? 

The  Russian  Revolution. 

Events  in  Russia  do  not  promise  an  early  conclu- 
sion to  the  present  turmoil,  which  tends  rather  to 
develop  into  widespread  civil  war.  If  we  are  to  be- 
lieve the  telegrams,  massacres  and  plunderings  of  the 
Jewish  citizens  continue  all  over  the  Empire,  and 
throughout  the  rural  districts  the  peasants  are  continuing 
to  attack  landowners,  while  in  the  cities  confusion  still 
reigns  supreme.  Another  general  strike  has  been  de- 
clared    by    the    leaders   of    the     working    classes    in 
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Petersburg,  and  on  Thursday  morning  we  learned  that 
the  whole  of  the  railways  had  ceased  working,  except 
the  Finnish  line,  which,  even  if  it  continues  open,  will 
soon  be  almost  useless  as  a  source  of  supply,  by  reason 
of  the  closing  of  the  Baltic  to  navigation.  Race  is 
against  race  all  over  the  Empire,  and  class  against 
class  nearly  everywhere,  but  perhaps  the  most  sinister 
incident  of  the  week  has  been  the  reversal  of  the  liberal 
policy  enunciated  by  the  Tsar  and  his  Ministers  so  far 
as  Poland  is  concerned.  Nothing  has  been  clearer 
during  the  recent  agitation  than  the  friendly  attitude  of 
the  Poles  towards  their  Russian  fellow  citizens  in  other 
parts  of  the  Russian  Empire.  There  have  been  no 
passionate  outbursts  of  hate ;  the  old  cry  of  inde- 
pendence, of  severance  from  the  Empire,  has  scarcely 
been  heard — so  far  as  we  have  observed,  has  not  been 
heard  at  all  in  the  gatherings  of  the  people,  the  working 
classes,  and  their  leaders.  What  they  have  asked  for 
is  autonomy,  the  right  to  control  their  internal  affairs 
without  bureaucratic  interference.  On  these  conditions 
the  Poles  are  just  as  willing  and  ready  to  remain  loyal 
members  of  the  Russian  federated  State  as  the  Finns, 
loyal  fubjects  of  the  Tsar.  Surely,  then,  it  was  a  mis- 
take on  the  part  of  Count  Witteand  his  fellow  ministers 
to  allow  the  Tsar  to  again  proclaim  martial  law  in 
Poland,  thus  suspending  all  civil  rights  there,  and  driving 
the  people  back  upon  insurrection,  rebellion,  as  their 
only  chance  of  deliverance. 

But  perhaps  it  is  not  Count  Witte's  fault  that  this 
fatally  retrogressive  step  has  been  taken.  The  Tsar 
continues  to  be  pulled  hither  and  thither  by  his  entourage. 
One  day  Count  Witte  prevails  and  gets  him  to  sanction 
liberal  and  enlightened  half-measures  calculated  to 
pacify  the  country  ;  the  next  reactionaries  lay  hold  of 
him  and  he  is  ready  to  make  a  clean  sweep  of  all  who 
dare  to  lift  a  finger  against  the  sacredness  of  his  auto- 
cracy. It  is  in  this  see-saw  of  the  nominal  ruler  of 
Russia  that  the  greatest  danger  of  the  hour  lies.  Tsar 
Nicholas  will  wobble  along  to  all  appearance  until  he 
plunges  Russia  into  inextricable  confusion  and  loses  his 
throne.  The  finances  of  the  Empire  must  be  in  com- 
plete disorder  now,  and  should  that  disorder  become 
visible  to  Western  Europe,  should  the  Imperial 
Treasury  be  unable  to  finance  the  payment  of  interest 
upon  its  debts  held  in  Western  Europe,  in  the  United 
States,  all  over  the  world,  chaos  must  supervene 
throughout  the  Empire  almost  at  once.  For  generations 
now  the  moneylenders  of  the  West,  headed  by  the 
Jewish  houses,  have  furnished  the  Russian  autocracy 
with  the  sinews  of  war,  enabling  it  not  only  to  wage 
great  conflicts  in  Europe  and  Asia,  to  annex  new  pro- 
vinces, and  to  indulge  in  extravagances  of  ail  descrip- 
tions, but  to  maintain  unbroken  the  dominance  of  a 
bureaucratic  and  military  system  the  like  of  which 
exists  in  no  other  country  on  earth,  its  maintenance 
involving  among  other  cruel  wrongs,  abominable  cruelty 
towards  Russian  Jews.  What  will  these  moneylenders 
do  should  this  system  of  loan  emission  now  break  down 
under  stress  of  revolution,  and  what  will  become  of  the 
autocrat  and  his  machinery  of  oppression  when  the 
means  to  pay  the  human  bloodhounds  is  no  longer  forth- 
coming ?  Answers  to  questions  like  these  open  up  a 
vista  of  horrors  upon  which  it  is  impossible  to  think 
without  shuddering.  Autocracy  relies  upon  the  army 
to  slay  and  coerce,  but  if  the  army  is  not  paid  will  it 
continue  to  kill  ?  And  are  not  both  army  and  navy 
beginning  to  side  with  the  democracy  ?  What  else  can 
be  the  meaning  of  the  mutinies  reported  in  Cronstadt 
and  yiadivostock,  in  Siberia,  here  and  there  all  over 
Russia  ?  But  the  hope  of  the  people  may  come  to  rest 
in  bankruptcy. 

Greek  Finance. 

Something  resembling  prosperity  has  been  suggested 
by  the  recent  movements  of  the  Greek  rate  of  exchange, 
but  after  reading  Mr.  H.  P.  Harvey's  report  on  the 
finances  of  this  poverty-stricken  kingdom  for  the  current 
year  one  may  well  have  doubts  about  the  reality  of  the 
improvement.  Mr.  Harvey  is  the  British  delegate  on 
the  International  Commission  sitting  at  Athens,  whose 


business  it  is  to  see  that  the  foreign  creditor  gets  his 
pound  of  flesh,  bloodless  or  otherwise,  whatever  becomes 
of  the  miserable  people  of  the  country.  Greece,  how- 
ever, possesses  resources  of  a  kind  if  they  were  intelligently 
handled,  and  if  the  people  were  educated  and  allowed 
some  measure  of  freedom  in  dealing  with  the  resources 
available.  As  it  is,  we  fear  their  position  is  not  likely  to 
improve  much  under  the  existing  regime.  For  the 
Government  is  perennially  hard  up,  and  the  recent  rise 
in  the  exchange  value  of  Greek  paper  money  as  expressed 
by  the  fall  in  the  gold  exchange  is  due  principally  to  the 
inflow  of  new  capital  from  abroad.  The  good  harvest 
of  1903  helped  no  doubt,  and  there  was  a  sudden  expan- 
sion of  the  remittances  from  Greek  emigrants  in  America, 
but  from  July,  1904,  Mr.  Harvey  tells  us  the  Paris 
bourse  turned  its  attention  to  Greek  industrial  and  bank- 
ing securities,  absorbing  in  less  than  12  months,  according 
to  M.  E.  Thery,  the  able  editor  of  the  Economistc  Europeen, 
no  less  than  from  30,000,000  to  35,000,000  francs  of 
this  particular  class  of  securities.  Then  a  further 
portion  of  the  Greek  Railways  loan  was  issued  in  Decem- 
ber, 1904,  and  foreign  capitalists  contributed  5,000,000 
drachmas  to  the  capital  of  the  Orient  Bank,  and  a  like 
sum  to  the  Greek  Industrial  Bank,  so  that  altogether  the 
amount  of  foreign  wealth  poured  into  the  little  country 
had  the  effect  of  flooding  it  with  capital,  and  the  inflow 
of  gold  alone  helped  to  stiffen  up  the  exchange  value  of 
the  paper  money. 

For  all  this  the  Government  is  not  happy,  and  in 
addition  to  the  ordinary  embarrassments  of  deficits  on 
the  State  expenditure  has  to  cope  with  the  drain  pro- 
duced by  continual  advances  to  local  communes.  It  is  esti- 
mated that  these  communal  debts  now  amount  to  nearly 
12,000,000  drachmas,  and  the  nett  budget  deficit  at  the 
end  of  last  year,  after  allowing  for  a  surplus  in  1 899-1 901  is 
brought  out  at  14,286,000  drachmas.  There  does  not  seem 
to  be  much  hope  of  a  reduction  in  this  sum,  which  is  not  so 
large  as  it  looks  in  one  sense,  but  yet  sufficiently  so  to 
keep  the  Government  of  Greece  in  a  permanent  state  of 
impecuniosity,  and  the  economic  measures  adopted  to  try 
and  bring  relief  are  not  always  of  a  very  wise  description. 
One  troublesome  source  of  the  State  Treasury  hunger  is 
the  handling  of  the  revenue  from  currants.  This  crop  is 
subject  to  an  export  tax  of  15  per  cent.,  paid  in  kind 
This  mode  of  payment  was  substituted  in  1904  for 
the  money  tax  previously  in  force,  and  in  conjunc- 
tion with  the  retention  of  unsold  or  unsaleable 
currants  amounted  to  an  impost  of  35  per  cent,  in  all 
upon  the  exported  currants.  Our  Government  inter- 
fered, and  said  that  such  an  arrangement  was  not 
consistent  with  the  Convention  of  i8go,  and  in  the  end 
various  changes  in  the  tariff  were  made,  under  which 
Great  Britain  and  her  colonies  and  dependencies  received 
the  most  favoured  nation  treatment,  but  the  Greek 
Government  was  not  thereby  relieved  of  the  embarrass- 
ment produced  by  accepting  a  tax  in  kind  instead  of  in 
money.  Stocks  of  unsaleable  currants  tend  to  accumu- 
late in  its  hands,  and  the  end  of  the  business  has  been 
the  creation  of  a  holding  syndicate,  which  is  supported 
by  foreign  capital.  This  syndicate  promises  to  pay  the 
State  4,000,000  drachmas  per  annum  under  the  head 
of  export  duty,  and  to  pay  the  producer  at  the  end 
of  each  year  from  145  drachmas  to  150  drachmas  per 
1,000  Ven.  lbs.  of  currants,  according  to  quality.  The 
company  further  undertakes  to  pay  to  the  State 
any  profits  it  may  make  beyond  60  per  cent,  of 
its  capital,  up  to  500,000  drachmas,  and  will  take 
over  such  part  of  the  stock  of  currants  now  held  by  the 
Government  and  the  Currant  Bank,  estimated  at 
70,000,000  lbs.,  as  may  not  otherwise  be  disposed  of. 
This  seems  an  extraordinary  arrangement,  and  cannot 
possibly  benefit  either  the  Government  or  the  grower  in 
the  long  run.  Indeed,  the  fixing  of  the  price  limit  hits 
the  producer  of  the  fine  quality  currants  most  severely, 
and  the  system  of  damming-  up  the  surplus  stock  must 
end  in  being  ruinous  to  all  concerned  ;  but  this  is 
the  kind  of  political  economy  which  finds  favour  in 
Greece  and  among  the  financiers  who  are  endeavour- 
ing to  nurse  the  country  into  some  semblance  of  pros- 
perity. 
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The  Yearning  for  a  Kaffir  Boom. 
The  financial  Press,  financial  journalists  and  shady 
bucket-shops  3'earn  for  a  Kaflir  boom  with  a  longing- 
comparable  only  to  that  of  the  mine  bosses  themselves. 
They  desire  it  less  in,  the  interests  of  the  public  than 
in  their  own,  for  these  are  hard  times,  and  penury  and 
virtue  find  it  hard  to  live  together.      Hence  inventive 
brains  are  racked   to  conceive   plausible  reasons   why 
Kaffirs  should  be  bought  now,  and  why  investors  should 
continue  to  buy  them.      Booms  bring  tons  of  grist  to 
the  empty  mills  of  the  financial  Press,  and  insatiable 
greed-hunger  must  at  fast  make  men  desperate.      We 
all  of  us  know  that  if  only  we  could  work  up  a  boom  in 
the  Kaffir  Circus,  new  South  African  companies  by  the 
score  would   be   immediately    promoted.       Many,   per- 
haps,   without  prospectuses,    some   with,    but  whether 
with  or  without,    they   would    be    advertised  in  some 
shape  in  the  financial  Press,  were  it  only  by  payment 
for  beguiling  quotations,   and  empty   treasuries   would 
soon  be  filled.     Lots  of  companies  were  to  have  been 
floated   months  and  months  ago,   but,  oh,   Beelzebub, 
Mammon,   or  whoever  it  is,   pity  the  poor  promoter  ! 
We  hear  of  rio  wonderful  reef  discoveries  in  these  days 
of  public   indifference  ;   they   synchronise  only  with   a 
rnarket  "  on  the  feed,"  and  are  invented  to  whet  appe- 
tites.    What  is  being  done  on,  the  properties  that  were 
ready  to  be  floated  a  year  or  so  ago  we  know  not.     We 
can   only  be  certain  that  the  bosses  are  spending  no 
money  on  them,  for  where  would  the  gain  come  in  if 
the  public  refuse  to  play  at  "  beggar  myself  "?       So 
properties  and  bosses  are  alike  waiting,  and  a  devoted 
and  worshipful  Press  has  to  eke  out  a  living  somehow. 
But  we  can  forgive  it  much,  it  amuses  us  so."  Just  listen 
to    that    Sunday    Times    or    Sunday    Punch    Solomon 
who    speaks    as    a    Magpie.       "I  wonder,"  says  he. 
"  whether  my  readers  have  ever  realised  the  absurdly 
exaggerated  importance  that  is  attached  to  the  fluctua- 
tions in  South  African  shares.     From  some  of  the  Press 
comments,  it  might  be  imagined  that  the  entire  capital 
engaged  in  the.  Rand  industry  totalled  up  to  a  fabulous 
figure,  but  nothing  could  be  further  fromi  the  truth." 
And  the  nirnble-witted  bird  has  had  a  summary  made 
of   all   existing    Transvaal  companies,   including  issues 
only^  known    in    Johannesburg    and    capitals    entirely 
nominal   that  have  never  left   the  dump  heap  of  pro- 
moters, and  the  following  is  the  result : — 

Nominal  Market 

Capital.  Value. 

63  producing  gold  mines  ..  33.052,120  ..  85,632,047 
69  non-producing  gold  mines  28,072,697  ..  36,154,184 
38  finance  &  land  companies    38,169,020     ..     95,851,^8$ 

99.293.837  •■  217,637,716 
"A  total  of  ;^2i7,ooo,ooo  is  not  terrifying  if  we 
remember  that  the  capitalisation  of  our  own  North- 
western amounts  to  ;^i6o,ooo,ooo,  and  that  of  the 
Pennsylvania  to  over  ;^i 70,000,000. "  The  Magpie 
means  railroads  in  this  final  clause,  and  the  confusion 
of  ideas  is  as  ludicrous  as  the  language  is  sloppy. 
What  conception  must  the  feathered  one  have  of  the 
intelligence  of  the  ordinary  tailor-helped  biped  to 
attempt  to  persuade  him  that  in  such  an  absurd  argu- 
ment there  is  solid  basis  for  a  Kaffir  boom?  It  is  too 
grotesque  to  be  even  funny,  but  "  boom-hunger  "  is 
a  dreadful  malady  to  be  sure  !  Look  at  the  following 
in  proof : — 

_  A  second  list  is  furnished  by  the  Magpie  sage,  con- 
sisting of  the  146  Rand  gold  mining  companies,  whose 
shares  are  quoted  in  London.  The  market  valuation 
of  these  on  October  30  was  ;^i22, 534,000,  of  which 
;^50,948,ooo  applies  to  28  companies  that  paid  divi- 
dends during  the  half-year  to  June  30  last,  and  the 
balance  of  ^"71,586,000  to  the  118,  which  declared  no 
dividend  for  that  period.  "  We  have  only  to  compare 
this  total  of  ;^i22, 534,000  with  the  London  and  North- 
Western's  ;^i6o,ooo,ooo  to  see  that  it  is  une  quantitd 
negligeahle,  especially  as  the  shares  are  spread  over 
many  countries,  and  if  the  whole  were  lost  it  would 
not  be  a  very  serious  matter  !  "  Not  be  a  very  serious 
matter?      What   say   you    to   this,    fleeced   holders  of 


Kaffir  shares,  who  have  already  lost  in  the  aggregate 
scores  of  millions?     Have  previous  losses  so  enriched 
you  that  you  can  view  with  indifference  the  complete 
extinction  of  paper  values  these  puppets  assured  you 
were  real?  Not  serious?  Just  note  the  kind  of  mind  that 
puts  forward  an  argument  like  this,  nominally  in  your 
interests.     And  what  a  precious  argument  it  is  !     The 
;£i'i22,534,ooo   is    a    mere    trifle,    because    the    North- 
western  is  capitalised   at    ;^i6o,ooo,ooo.       Yes,    the 
moon  must  be  made  green  cheese  because  a  kind  6f 
Cheddar  comes  from  Canada.     It  is  really  hobnobbing 
with  Hanwellites  to  pause  to  point  out  that  were  the 
North-Western  Railway  prop>erty  to  become  valueless 
and  its  ;^i6o,ooo,ooo  of  capital  to  vanish  into  space,  the 
business  of  the  country  could  hardly  survive  the  blow. 
It  is  because  investors  have  already  lost  so  much  by 
the  Rand  fraudulent  company  promoting  industry,  and 
see  the  likelihood  of  losing  much  more,  that  they  refuse 
to  be  charmed  any  more  by  persons  like  this  "  Mag- 
pie."   They  believe  that  further  losses  of  but  a  million 
or  two  would  be  a  very  serious  matter  for  them.    "  For 
heaven's   sake,    let's   have  a  boom  !  "    is   what   these 
writers   really   keep  yelping,    and    to   themselves   they 

whisper,    "  Who  cares  a  d what   the  public  lose 

so  long  as  a  few  selected  ones  can  '  make  their  piles  ' 
on  the  cheap. ' '  When  the  six>ils  are  safe  and  securely 
locked  up  in  North- Westerns  these  people,  you  may 
depend  upon  it,  will  never  more  care  a  cent,  for  the 
Rand  industry.  Where  is  now  the  zeal  of  a  Rudd?" 
"  Of  course,  there  is  no  likelihood,"  the  market  oracle, 
who  has  amused  and  tempted  us,  goes  on  to  say,  "  of 
such  a  huge  loss  as  this,  for  over  fifty  companies  are 
actually  earning  profits,  and  some  of  them  paying  divi- 
dends."  He  omits  to  show,  as  we  have  been  showing 
for  months  past,  that  investors  have  to  pay  through  the 
nose  for  these  profits  and  dividends.  And  investors 
now  know  it,  hence  the  fall  in  Kaffir  prices. 

The  "  Dukeries  "  Line  and  the  Great  Central. 

There  seems    to  have  been   very   keen    comp)etition 
amongst  some  of  the  leading  northern  lines  for  the  pur- 
chase of  the  Lancashire,   Derbyshire,  and  East  Coast 
Railway.     The  Great  Northern,  the  Midland,  and  the 
Great  Central  were  all  credited  with  being  in  negotia- 
tion with   the  "Dukeries"   Railway,   with  the  object 
of  buying  it  out,  and  up  to  a  few  days  ago  the  Great 
Northern  was  supposed  to  have  offered  the  best  terms 
and  carried  off  the  prize.      It  happens,  however,  that 
the  early    stories   were  wrong,    as  on    Saturday   last 
came  the  official  intimation  that  the  Great  Central  was 
the   buyer.     The  terms   of  purchase   were   also  made 
known,  but  the  language  used  to  convey  them  was  so 
ambiguous  that  the  market  wasi  as  much  in  a  fog  as 
before.     For  every   ^100   of   Lancashire,    Derbyshire 
first  debenture  stock  ^117  of  Great  Central  stock,  and 
for   every  ;^ioo  of  second  debenture  stock  £110  of 
Great  Central  stock,   were  to  be  exchanged.       Then 
each  ;^ioo  of  first  preference  shares  was  to  get  £iog, 
each  ;^  1 00  of  second  preference  shares  ;^90,  and  each 
;^ioo  of  ordinary  stock  ;^50.     What  all  this  meant  a 
Roman  Augur  could  not  have  divined.     But  light  was 
vouchsafed    a  day   or   two  later,    the    two   managers 
graciously  making  known  the  facts  that  the  purchase 
will  involve  the  issue  by  the  Great  Central  Company 
of  ;^ 1, 000, 000   3 J  per  cent,    second   debenture  stock, 
;^i,ooo,ooo  new  3  per  cent,   preference  stock  to  rank 
after    the    1879   issue,   ;^557,5oo    preferred    ordinary 
stock,    and    an    equal    amount    of    deferred    ordinary 
stock.      Furthermore,    first   debenture  stockholders  of 
the    Lancashire,     Derbyshire    Company    will    receive 
Great  Central  debenture  stock,  valued  at  103,  to  repre- 
sent a  cash  value  of  -Q^iy  for  every  ;^ioo  held,  while 
the  second  and  terminable  debenture  stockholders  are 
to  get   a  cash  value,   at   the    same    price  of   103,  of 
;^iio  for   every   ;^ioo  of  old   stock.     Then   the   first 
preference  holders  will  be  tempted  with  debenture  and 
preference    stock    at     the     prices    of    103    and    88    to 
the  amount  of  _;^io  i8s.  per  preference  share,  and  the 
second  preference  holders  with  preference  stock  valued 
at  88  sufficient  to  give  a  cash  equivalent  of  ^9  per 
share.      Finally,  the  ordinary  shareholders  obtain  3  pei^ 
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cent,  preference,  preferred  and  deferred  ordinary  stock 
to  approximately  represent,  at  the  respective  prices 
of  88,  40,  and  20,  a  cash  value  of  £.s  <^or  each  ordinary 
share.  The  preference  stock  to  be  created  is  an 
entirely  new  issue,  and  as  it  ranks  immediately  after 
the  8179  issue  some  hardship  would  seem  tO'  be  en- 
tailed upon  the  junior  preference  stocks — that  is,  those 
from  1881  to  1894 — but  in  reality  this  is  not  the  case. 
The  new  debenture  and  preference  stocks  will  involve 
an  annual  charge  of  ;^''65,ooo,  but,  singularly  enough, 
the  nett  revenue  of  the  Lancashire,  Derbyshire  for  the 
year  ended  June  30  last  was  ;£"64,942,  or  within  ^^'58 
of  the  new  annual  interest.  But  are  the  Lancashire, 
Derbyshire  proprietors  satisfied  with  the  terms?  Some 
of  them  say  they  are  not.  The  company  is  making 
such  rapid  headway,  they  assert,  that  the  full  dividend 
on  the  second  preference  share  is  in  sight — the  last 
distribution  was  at  2i  per  cent,  per  annum — and  they 
want  to  know  why  they  should  take  an  exchange  of 
stocks  giving  a  much  lower  rate  of  dividend  for  all 
time.  Much  the  same  applies  to  the  first  preference 
shares,  and  a  good  deal  of  opp>osition  is  threatened 
from  these  quarters.  This,  however,  will  not  be  the 
only  antagonism  the  fusion  will  have  to  face,  as  it  is 
said  that  neither  the  Great  Northern  nor  the  Hull  and 
Barnsley  and  Midland  Companies  will  allow  the  amal- 
g'amation  to  go  through  without  a  struggle  to  prevent 
it.  In  some  respects  the  terms  to  the  Lancashire  and 
Derbyshire  pycople  seem  fair,  particularly  in  the  case 
of  the  ordinary  stock  and  those  who  think  this  way 
point  to  the  considerable  rise  that  has  taken  place  in 
the  securities  of  the  smaller  sj'stem  since  the  joining 
of  hands  was  first  whispered.  Possibly  in  the  case  of 
the  preference  holders  insuflicient  allowance  has:  been 
made  for  the  natural  development  of  the  system,  but 
with  the  stiff  opix>sition  from  other  railways  to  be 
faced  it  does  not  follow  that  the  business  will  go 
through,  even  though  all  parties  to  the  contract  come 
into  line. 


Passing   Events. 

The  director  of  the  United  States  Mint,  Mr.  George 
E.  Roberts,  has  got  together,  a  little  late  in  the  year, 
his  annual  exhibit  of  the  world's  gold  production  for 
1904.  It  is  quite  startling ;  no  less  than  16,793,419 
fine  ozs.  of  the  metal  were  turned  out  last  year,  valued 
at  about  ;^6g,50o,ooo.  This  is  an  increase  of  fully 
1,000,000  ozs.  on  the  output  of  1903,  notwithstanding 
the  fact  that  the  Australian  output  was  somewhat  less 
as  well  as  the  Canadian,  Chinese,  Colombian,  Brazilian, 
and  Austro-Hungarian.  Australasia  still  leads  as  a 
producer,  having  contributed  upwards  of  ;^i7, 500,000 
worth  to  the  total  last  year.  Next  came  South  Africa 
with  a  production  of  upwards  of  ;^i7,ooo,c)oo  worth, 
the  United  States  coming  third  this  time  with  rather 
more  than  ;^i6,ooo,ooo  worth.  Where  the  metal  all 
goes  is  the  puzzle,  particularly  at  the  present  time,  when 
every  great  centre  of  banking  credit  appears  to  be 
hungering  for  it,  and  some  of  them  in  no  position  to 
buy  it. 

The  output  of  silver  was  slightly  more  last  year  than 
in  1903,  and  the  value  was  also  up  about  ;^i4S,ooo  to 
a  total  of  nearly  ;^44, 000,000.  Mexico  and  the  United 
States  contributed  laetween  them  118,595,000  ozs.  out 
of  a  total  of  168,494,000  ozs.  produced  all  over  the 
world.  The  Mexican  output  was  nearly  10,000,000 
ozs.  down,  but  that  of  the  United  States  3,400,000  ozs. 
up,  and  the  Australian  output  was  also'  up  nearly 
5,000,000  ozs.,  so  the  world  is  in  no  danger  of  falling 
short  of  silver. 

The  Industrial  and  Commercial  Economic  Society  of 
Paris  is  evidently  labouring  under  the  delusion,  despite 
recent  events,  that  there  is  a  gold  mining  industry  in 
Madagascar  worth  fostering.  It  has  made  a  strong 
appeal  to  the  Government  to  do  its  best  to  assist  an 
industry  which  exists  more  in  imagination  than  in 
reality.  New  Government  regulations  are  expected  to 
be  issued  shortly,  and  the  Society  urges  "  that  the 
futurei  of  the  industry  would  be  seriously  imiaerilled  if 


regulations,  which  would  not  be  acceptable  even  in  so 
highly  developed  a  mining  field  as  the  Transvaal, 
were  tO'  be  imjx>sed  on  a  mining  territory  whose  value 
is  as  yet  practically  unknown."  So  the  Society  has 
unanimously  passed  a  resolution  declaring  that  the 
colony  cannot  bear  such  a  burden  as  it  fears  the 
Government  may  impose  upon  it.  It  suggests  that 
while  the  surface  taxation  should  in  no  case  exceed 
that  in  force  in  other  French  African  colonies — viz., 
one  franc  per  two  and  a-half  acres^ — the  total  dues  for 
the  present,  at  all  events,  should  be  less  than  those 
levied  on  the  Rand.  But  is  .Madagascar  worth  all  this 
fuss? 

There  was  an  appalling  disaster  at  the  Driefontein 
Deep  mine  on  the  iith  inst.  As  the  result  of  the 
collapse  of  a  vertical  shaft  one  white  and  67  blacks 
were  killed,  whilst  several  whites  are  said  to  have  had 
narrow  escapes.  As  the  pumps  were  carried  away  there 
was  no  hof>e  of  saving  the  victims,  for  if  they  were  not 
killed  by  the  cliibris  they  were  drowned  in  the  rising 
water.  The  accident  is  stated  to  be  due  to  a  fissure 
in  the  rock  formation  60  ft.  from  the  bottom  of  the 
shaft.  The  Driefontein  Deep,  which  was  formed  in 
1899,  is  still  in  the  earliest  stages  of  shaft  sinking. 
On  the  northern  boundary  of  the  property  the  shaft  is 
expected  to  reach  the  reef  at  a  depth  of  about  4,000  ft., 
and  on  the  southern  boundary  at  about  6,000  ft.  As  at 
the  end  of  1904  the  main  shaft  was  sunk  to  a  depth  of 
only  370  ft.,  it  will  be  many  years  before  they  can  get 
to  the  reef.  As  a  consequence  of  the  recent  accident, 
the  time  will  be  longer  still  and  the  work  more  expen- 
sive. The  company,  however,  has  still  plenty  of  cash 
to  spend,  and  is  more  than  making  ends  meet  mean- 
while. 

The  latest  bank  amalgamation  is  of  some  import- 
ance. From  December  31  next  the  London  City  and 
Midland  Bank  will  take  over  the  Nottingham  Joint 
Stock  on  the  basis  of  i  1-7  of  a  London  City  and 
Midland  ;^6o  share  £2  los.  paid  up,  and  ;^2  in 
cash  for  every  two  ;^50  shares  with  ;^io  called  of  the 
Nottingham  bank.  For  the  purposes  of  negotiation  the 
London,  City  and  Midland  shares  have  been  taken  at 
;^49,  which  is  slightly  below  the  current  quotation, 
and  after  the  fusion  this  institution  will  have  a  paid-up 
capital  of  ;^3, 142,850,  with  a  reserve  of  similar 
amount.  According  to  the  last  annual  statement  made 
up  to  December  31,  1904,  the  Nottingham  Joint  Stock 
had  a  paid-up  capital  of  ;^200,ooo,  a  reserve  fund  of 
;^i76,ooo  and  liabilities  to  the  public  of  ;£^2,oo3,89i. 
Advances,  loans  and  bills  of  exchange  amounted  to 
;^i,529,oo4,  ca.sh  in  hand  and  at  short  notice  to 
;^344,335  and  investments  to  ;^286,568,  apart  from 
those  held  on  account  of  reserve,  which  will  have  to 
be  written  down  as  they  consist  of  Consols  at  90  and 
Local  Loans  at  par.  A  savings  bank  department  has 
Ijeen  recently  opened. 

The  noteworthy  expansion  in  the  business  of  John 
Barker  and  Co.,  the  Kensington  drapery  and  furnish- 
ing enterprise,  rendered  necessary  the  outlay  of  a  good 
deal  of  capital  because  buildings  like  those  lately 
erected  cannot  be  put  up  for  a  trifle.  On  the  whole, 
however,  the  money  has  been  judiciously  laid  out,  and 
we  do  not  think  the  shareholders  need  have  any  mis- 
giving in  assenting  to  the  proposals  for  raising  further 
funds  which  the  directors  will  lay  before  them  at  an 
extraordinary  general  meeting  called  for  Tuesday 
week.  At  present  the  share  capital  is  ;^330,ooo,  and 
it  is  intended  to  increase  it  to  ;^48o,ooo  by  the  issue 
of  15,000  5^  per  cent,  preference  £s  shares  and  75,000 
ordinary  ;^"i  shares,  to  rank  pari  fassw  with  those  now 
existing.  That  means  ;^i 50,000  nominal  apart  from 
any  premiums  which  may  be  obtained,  and  the  money 
should  be  sufficient  to  cover  the  needs  of  the  business 
for  some  years  to  come.  Shareholders  will  have  the 
first  right  to  take  up  the  new  shares,  and  the  proposal 
will  no  doubt  be  readily  agreed  to.  It  is  much  better 
anyhow  than  further  mortgaging  the  property  by  an 
increase  in  the  debenture  stock. 

The  attempt  of  the  City  of  Rosario  to  raise  fresh 
money  so  soon  after  fixing  up  an  arrangement  with  its 
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external  bondholders  has  apparently  provoked  Mr. 
Stanley  Boulter,  the  chairman  of  the  Arjjcntine  Muni- 
cipal Loans  Committee,  into  uttering  one  more  protest 
against  the  attitude  of  the  City  of  Cordoba  towards 
its  foreign  creditors.  Without  doubt  the  behaviour 
of  this  municipality  has  been  particularly  discredit- 
able, and  although  much  which  Mr.  Boulter  now  tells 
us  haa  been  told  before,  and  need  not  be  repeated,  it 
is  always  wise  to  keep  the  salient  facts  of  cases  like 
these  in  mind,  so  as  to  be  on  guard  when  the  cry  for 
more  money  follows  closely  behind  any  settlement, 
however  inadequate,  as  it  is  pretty  certain  to  do.  The 
latest  we  hear  from  Cordoba  is  that  it  refuses  to  pay 
either  the  14  years'  arrears  of  interest  or  anything  in 
future,  but  might  repay  by  small  instalments,  spread- 
ing over  30  or  more  years,  the  portion  of  the  prin- 
cipal actually  received  in  cash.  Maybe  this  is  mere 
bluff,  and  one  day  acceptable  terms  might  be  offered, 
but,  settlement  or  no,  were  we  creditors  no  Argentine 
municipality  would  ever  sec  the  colour  of  our  money 
again. 

While  on  the  subject  of  dishonesty,  it  is  interesting 
■to  take  note  of  a  letter  lately  addre'ssed  to  President 
Roosevelt  by  the  North  Carolina  Bondholders  Com- 
mittee. Its  effect  is  to  tell  the  President  that  it  is 
all  very  well  to  flourish  a  big  stick  and  threaten  to 
bring  it  down  with  a  thump  on  the  heads  of  default- 
ing Central  American  and  other  Republics,  to  which 
the  Monroe  doctrine  is  supposed  to  be  applicable,  but 
the  time  would  probably  be  better  spent  in  devising 
means  whereby  the  defaulting  States  within  the  Union 
could  be  brought  to  recognise  their  obligations.  We 
know  that  at  present  the  Constitution  forbids  the 
acknowledgment  of  these  debts,  some  of  them  raised 
during  the  Civil  War,   but  the  protest  is  instructive. 

According  to  the  Commissioner  of  Sonth  Africa,  who 
has  been  interviewing  him.  Sir  George  Farrar  is  terribly 
wroth  against  all— especially  all  of  the  Liberal  party— 
who  have  been  mean  enough  to  be  so  patriotic  as  to  de- 
nounce the  employment  of  Chinese  on  the  Rand  mines. 
"  They  have  slandered  us  !  "  he  cried  out,  in  a  white, 
or  yellow,  heat  ;  "  and  they  will  have  to  pay  the  due 
penalties.      I  can  assure  you  that  the  loyal  colonists  do 

not   intend   to  take   such   slanders  lying    down  " or 

words  to  that  effect.  In  fact,  he  threatens  dire  trouble 
if  we  don't  keep  our  mouths  shut,  and  if  we  refuse 
to  let  the  mine  bosses  do  exactly  as  they  please  with 
the  British  Empire.  To  go  to  war  for  the  cosmopolites 
and  make  them  masters  of  a  brand-new  British  colony 
is  all  right,  no  matter  what  tlie  cost  be  to  us  in  blood 
and  money,  but  to  dictate  to  them  whom  they  shall 
€mpIoy  and  not  employ  is  an  encroachment  upon  their 
individual  liberty  to  be  keenly  resented.  After  all,  we 
have  paid,  still  pay,  and  must  continue  to  pay ;  we 
have  no  business  to  criticise,  noi  right  to  express  an 
opinion.  To  do  so,  even  from  the  purest,  the  most 
humanitarian  and  patriotic  motives  is  a  slander  upon 
the  German  bosses.  For  whose  benefit  do  the  foreign 
potentates  run  the  mining  industry?  Do  they  run  it 
for  the  gain  of  Englishmen  and  the  Empire,  or  for 
the  glory  of  patriotism?  Let  the  thousands  of  their 
ruined  dupes  the  world  over  answer.  But  this  man 
Farrar's  impudence  is  sublime. 

Sortie  remarkable  statistics  exhibiting  the  progress 
of  Chicago  were  published  in  a  recent  issue  of  the 
Daily  Tribune  of  that  city.  According  to  these,  we 
learn  that  the  total  value  of  its  manufactures  in  1895 
was  $788,400,000,  and  this  year,  ended  June  30  we  pre- 
sume, the  total  is  $1,576,800,000.  This  year,  it  adds, 
the  volume  of  the  wholesale  trade  of  the  city  exceeds 
$2,137,000,000  and  ten  years  ago  the  total  was  only 
$1,169,000,000.  The  paper  goes  on  to  point  out  that 
the  city  enjoys  manifold  advantages  in  being  situated 
on  the  shore  of  a  lake  and  in  the  fact  that  it  is  the 
most  important  railroad  centre  in  the  entire  Union. 
It  also  has  reasonable,  and  we  suppose  in  many  cases 
preferential,  rates,  so  that  it  has  long  ceased  to  be 
a  mere  centre  for  cattle  and  pig  sales  and  slaughter- 
ings. It  is  a  great  centre  of  iron  and  steel  manufac- 
ture, and  leads,  the  Tribune  says,  in  the  manufacture 


of  steel  rails  ;  so  great  things  are  prophesied'  for  the 
future. 

An  Anglo-Indian  of  large  experience  and  of  tried 
sympathy  with  the  Indian  natives  sends  us  the  follow- 
ing suggestion  for  reform  in  the  method  by  which  that 
Indian  dependency  is  now  governed — or,  it  would  be 
more  accurate  to  say,  held  down.  The  idea,  he  says, 
adumbrated  in  this  memorandum  "  seems  Utopian 
to-day,  but  with  extending  education  in  India  of  the 
yearly  growing  number  of  her  sons  who  are  qualify- 
ing for  the  public  service  in  all  branches,  this  scheme 
or  some  scheme  on  similar  lines  will  become  inevitable, 
and  at  no  distant  day."  In  that  opinion  we  quite 
agree,  and  think  that  there  is  much  more  hope  for 
India  in  development  along  lines  like  these  than  in 
any  such  suggestion  as  that  put  forward  by  Mr. 
Gokhale.  He,  we  gather,  would  like  to  see  at  least 
six  men  elected  by  the  natives  of  India  and  sent  here 
to  represent  them  in  the  British  Parliament.  He  does 
not  know  what  that  would  mean.  Under  existing 
conditions  such  men  would  have  no  weight  whatever. 
They  would  be  voted  a  nuisance,  and  relegated  to  the 
same  position  as  the  far  more  numerous  Nationalist 
representatives  of  Ireland.  India  must  work  out  her 
own  salvation,  and  by  passive  resistance  and  continual 
educative  effort  strive  to  win  domestic  self-govern- 
ment. 

United  States  of  India. 

A  federation  of  autonomous,  self-governing  States,  each  with 
its  own  Governor  and  State  capital. 

A  Federal  Council,  to  which  each  self-governing  State  shall 
send  two  (or  more)  representatives. 

The  Federal  Council  to  be  presided  over  by  a  statesman 
nominated  by  the  Crown.  Race  to  be  neither  qualification  nor 
bar  to  appointment  either  to  this  office  or  to  Governorship  of  each 
State. 

The  State  capital  to  be  the  chief  city  of  each  State.  The 
Federal  capital  to  be  Delhi. 

Each  State  to  have  sole  legislative  power  as  regards  local 
laws ;  subject,  however,  to  confirmation  by  the  Federal  Council 
in  cases  where  such  laws  have  more  than  local  operation. 

Posts,  telegraphs,  railways.  Customs,  and  diplomatic  relations, 
either  with  Great  Britain  or  with  foreign  States,  to  be  reserved 
to  the  domain  of  the  Federal  Council. 

Each  State  to  have  its  own  military  force,  and  to  be  a  separate 
army  corps  unit,  both  as  to  financial  control  and  command — 
but  to  be  liable  to  be  mobilised  as  a  Federal  army,  under  a 
specially  appointed  Commander-in-Chief,  in  case  of  a  defensive 
war  against  attack  by  a  common  enemy. 

The  following  might  be  the  separate  States  contemplated  in 
above  memorandum  :  — 

ilysore,  Hyderabad,  Central  Provinces,  Punjab  (with  Scind), 
Madras.  Bengal  (proper),  liurmah  (with  Assam),  Bombay, 
Rajputana  (subject  to  regrouping,  or  contraction,  or  extension, 
as  might  be  found  advisable). 

The  franchise  in  the  several  States  to  be  (for  the  present) 
limited  to  educational  qualification.     Election  by  ballot. 

Last  week's  revenue  returns  were  not  of  any  im- 
portance so  far  as  the  Money  market'  is  concerned. 
Receipts  and  payments  left  the  Treasury  balances  much 
where  they  were,  down  only  ;^4,884.  The  revenue 
was  considerable — no  less  than  ^^2, 617, 000,  including 
^783,000  from  Customs,  ,-^699,000  from  Excise,  and 
pf 780, 000  from  the  Post  Office  and  Telegraph  services. 
There  was  even  a  tiny  ;^2,o76  received  from  the  April 
issue  of  Exchequer  bonds,  but  supply  services  swept 
away  ;^2,573,ooo,  and  the  National  Debt  about 
;^49,ooo. 

Tuesday's  Financial  Times,  on  the  authority  of  its 
Dublin  correspondent,  announced  the  completion  of 
negotiations  for  the  absorption  of  the  Patriotic 
Assurance  Company  by  the  Sun  Insurance  Com- 
pany. It  was  addedt  that  the  shareholders  in 
the  Patriotic  company  would  be  paid  off  at  the  rate 
of  about  70s.  per  share,  the  par  paid-up  value 
of  such  shares  l>eing  45s.  It  is  a  very  small  business 
altogether,  as  is  proved  by  the  fact  that  its  life  funds 
amount  to  barely  ;^2 13,000  and  its  fire  fund  to  little 
more  than  ;^30,ooo,  notwithstanding  the  fact  that  the 
company  was  founded  in  1824.  What  more,  hovi-ever, 
can  be  expectedl  of  a  company  of  the  kind,  whose 
head  office  is  in  Dublin — the  city  which  emphasises 
the  decay  of  Ireland  under  "  castle  rule  "  more  than 
any  other  place  in  that  distressful  isle? 

There  must  be  a  public  opinion  possessed  of  some 
virtue  in   the  L^nifed   States.     We  judge  so  from  the 
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lact  that  Mr.  John  A.  McCall,  president  of  the  New 
York  Life  Insurance  Company,  has  promised  to  pay 
back  ^47,000,  part  of  the  unexplained  sums  advanced 
lo  Mr.  Andrew  Hamilton  for  legislature-corrupting 
purposes,  if  that  gentleman,  now  supposed  to  be  in 
Europe,  has  not  returned  by  the  13th  of  next  month. 
The  chief  proprietor  of  the  Elquitable,  Mr.  James  H. 
Hyde,  has  also  undertaken  to  do  a  little  refunding  of 
this  description  in  certain  contingencies,  and  from 
these  and  other  symptoms  we  are  inclined  to  be  hope- 
ful.    Morality  is  getting  on  in  New  York. 

An  able  director  of  the  Bank  of  England,  Mr.  A.  C. 
Cole  has  been  enlightening  the  Irish  Bankers'  Institute 
on  the  habits  and  requirements  of  English  banking,  and 
had  much  to  say  about  the  Bank  of  England  reserve. 
It  is  insuflicient,  he  declared,  and  he  thinks  the  other 
joint-stock  banks  ought  to  help  to  make  the  total  stock 
of  gold  in  the  Bank  up  to  ;^40,ooo,ooo  as  an  average. 
Yes,  we  have  heard  that  often  before,  but  the  other 
jt>int-stock  banks  naturally  reply:  "Why  should  we 
give  the  Bank  of  England  our  money  to  trade  with  in 
competition  against  us?  "  As  Mr.  Schuster  pointed 
out  in  his  address  at  the  Victoria  University,  Man- 
chester, the  Bank  of  England  would  habitually  use  in 
its  own  business  60  jjer  cent,  of  the  extra  balances  kept 
v.ith  it  by  the  joint-stock  banks,  and  would  be  quite 
right  in  so  doing,  since  it  also  is  a  joint-stock  trading 
corporation^  just  as  they  are.  The  remedy  for  an  in- 
sufficient gold  reserve,  as  long  as  the  constitution  of 
the  Bank  of  England  remains  what  it  is,  must  be  taken 
by  the  joint-stock  banks  themselves.  They  must  form 
their  own  gold  reserve,  either  jointly  or  severally,  and 
until  they  do  the  stability  of  our  banking  system, 
admirable,  nearly  perfect,  in  its  smooth  mechanism 
though  it  be,  cannot  be  deemed  outside  the  danger  of 
occasional  credit  storms. 

What  is  in  many  respects  a  very  remarkable  circular 
has  just  been  addressed  to  the  shareholders  of  the  Rus- 
sian Petroleum  and  Liquid  Fuel  Companj'  by  Mr.  P. 
Dvorkovitz,  who  has  Ijeen  closely  connected  with  the 
Russian  oil  industry  since  1879.  That  this  concern  and 
the  Baku  Russian  Petroleum  Company,  to  which  the 
statement  equally  applies,  were  somewhat  heavily 
charged  with  capital  is  well  known,  but  even,  we  are 
surprised  to  learn,  and  until  proof  is  furnished  refuse 
to  believe,  that  the  promoting  firms,  in  which  Mr.  H.  N. 
Gladstone  was  the  moving  spirit,  made  profits  of 
;£r90o,ooo  out  of  launching  the  two.  Not  only  so, 
but  Mr.  Dvorkovitz  says  that  the  Russian  company  has 
been  exploited,  if  not  solely,  very  largely  in  the  interests 
of  Mr.  Gladstone's  firm  of  Ogilvy,  Gillanders  Company, 
and  adduces  a  lot  of  alleged  facts  and  figures  in  support 
of  his  statement  which  we  hope,  for  the  sake  of  all 
concerned,  can  be  refuted.  If  they  cannot  be,  then  the 
strongest  case  is  made  out  for  the  strict  investigation 
which  Mr.  Dvorkovitz  demands,  but  we  refuse  to  say 
anything  until  the  directors  have  had  an  opportunity  of 
replying  to  what  at  present  appears  to  be  a  very  grave 
indictment. 

Rumour  has  associated  a  good'  many  brewery  firms 
with  that  of  Allsopp's  in  an  attempt  to  solve  the  amal- 
gamation puzzle  of  which  we  have  for  long  heard  so 
much,  but  lately  the  jade  has  been  lamentably  wide  of 
the  mark  judging  by  the  denials  which  have  invariably 
followed  each  suggestion.  Persistent  guessing,  how- 
ever, has  at  last  met  with  reward,  and  when  the  Burton 
and  Romford  business  of  Ind,  Coope  and  Company  was 
fastened  upon  thi.s  week  those  whose  vocation  in  life 
It  is  to  elucidate  these  little  mysteries  were  getting  very 
warm  indeed.  Nothing  must  be  said  above  a  whisper 
just  now,  but  Mr.  C.  Howard  Tripp,  the  managing 
director  of  Ind,  Coopes  admitted  that  negotiations  had 
been  going  on  with  Allsopp's,  and  were  still  pending. 
They  may  come  to  nothing,  of  course,  and  for  that 
reason  it  would  be  waste  of  time  to  preach  sermons  as 
yet,  but  we  doubt  if  it  will  be  possible  to  construct  any- 
thing stable  out  of  two  derelicts  like  Allsopp's  and  Ind, 
Coope. 

The  overcapitalised  structure  known  as  the  British 
Cotton  and  Wool  Dyers'  Association  contrived  to  do  a 
little  better  in  the  six  months  to  September  30,  but  its 


existence  is  still  a  wretched  one,  and  the  concern  will 
probably  never  bring  much  comfort  to  its  shareholders. 
.After  deducting  a  trilling  sum  for  what  is  called 
specific  depreciation  and  ;£^io,774  for  repairs  and  re- 
newals, the  profit  is  returned  at;^47,732  compared  with 
;£^22,7i3  in  the  corresponding  period  of  last  year.  Ad- 
ministration charges,  debenture  interest  and  ;^i2,500 
transferred  to  the  depreciation  fund  altogether  take 
away  ;^34>457,  leaving  a  profit  of  ;^i3,275  against  a 
deficit  of  ;£'i  1,990.  It  is  added  to  the  credit  brought  in 
making  it  £&i,98g,  but  if  shareholders  are  wise  they 
will  not  yet  I)egin  to  dream  of  a  first  dividend,  despite 
the  fact  that,  according  to  the  directors'  story,  the 
balance-sheet  at  September  30 — we  do  not  get  a  sight 
of  it — shows  a  stronger  financial  position  and  there  is 
a  suflicient  balance  of  cash  in  hand  for  all  probable  re- 
quirements. We  know  these  combines  of  old,  and  think 
the  directors  have  more  .sense  than  to  pay  away  money 
w  hich  the  business  is  pretty  certain  to  need  sooner  or 
later.  Besides,  there  is  the  reserve  fund  question  to 
be  consid^^d. 

The  directors  of  Elmore's  German  and  Austro-Hun- 
garian  Metal  Company  have  just  issued  proposals  for 
another  clean-up  of  the  capital  account.  This  time  it  is 
intended  to  bring  the  nominal  capital  down  from 
;^i62,98i  to  £fi  15,745  by  writing  off  15s.  from  each  ordi- 
nary share,  so  that  when  the  trimming  has  been  done 
the  company  will  have  issued  29,100  preference  shares 
of  ^2  each  and  62,981  ordinary  shares  of  5s.  each.  Alto- 
gether there  are  50,000  preference  shares,  and  the  next 
move  is  to  subdivide  those  issued  and  8,400  of  those  un- 
issued into  £1  shares,  the  balance  of  12,500  to  be  con- 
verted into  100,000  ordinary  shares  of  5s.  each. 
When  all  this  has  been  accomplished,  the  direc- 
tors will  write  up  the  shares  of  the  German 
"  Metall  "  Company  by  50  per  cent,  to  what 
is  considered  their  true  value,  and  this  little 
trick,  together  with  the  sum  written  off  the  ordinary 
shares,  will  extinquish  a  capital  debit  of  ;^i  1,052  and 
bring  the  patents  account  down  from/'84,252  tO;^23,27g. 
Delightfully  simple,  is  it  not  ?  Naturally,  the  ordinary 
shares  must  not  be  allowed  to  suffer  in  dividend  for  their 
loss  of  capital,  so  that  instead  of  being  entitled  to  the 
next  20  per  cent.,  after  the  preference  receive  their  7  per 
cent.,  they  will  in  future  receive  80  per  cent.,  making 
their  position  just  what  it  was  before.  Moreover,  the 
preference  share  issue  is  to  be  restricted  to  £^75,000 
instead  of  ;^ioo,ooo,  to  the  benefit  of  holders  so  the 
directors  tell  us,  when  the  company  is  once  more,  in  the 
misty  by-and-bye,  paying  dividends. 


Critical  Index  To  New  Investments. 

New  Deep  Leads  Syndicate,  Limited. 

Formed  with  a  capital  of  ;^i 5,000  in  is.  shares,  this 
company  acquires  the  whole  of  the  mining  rights  and 
machinery  of  the  Hepburn  Alluvial  Mining  Company, 
which  owned  over  1,443  acres  on  the  Deep  Leads,  in 
the  Colony  of  Victoria,  but  was  forced  by  lack  of  funds 
to  stop  work  in  March  last.  According  to  the  prospectus, 
"  the  extraordinary  amount  of  development  work  that  is 
now  being  accomplished  in  the  Loddon  Valley  and 
other  mines,  the  pumping  arrangements  being  respon- 
sible in  some  cases  for  five  million  gallons  per  day, 
points  to  the  fact  that  within  a  short  period  large  profits 
will  be  earned  by  the  various  deep  lead  companies,  and 
the  attention  of  mining  investors  is  strongly  drawn 
towards  properties  of  this  description."  If  that  be  true 
it  is  curious  that  the  shareholders  of  the  Hepburn 
Company  should  be  content  to  let  their  property 
go  for  a  mere  song  rather  than  put  up  the  trifle 
required  to  put  them  in  possession  of  a  portion  of  this 
great  wealth.  The  existence  of  the  "lead"  on  the 
property  is  said  to  have  been  proved  by  four  Govern- 
ment boreholes,  and  so  near  was  that  company  to  its 
goal  that  it  is  estimated  that  no  more  than  ;^2oo  will  be 
required  to  carry  the  drive  into  the  main  alluvial 
channel,  after  which  another  ;^i,500  would  have  to  be 
found  for  puddling  machinery.  Yet  the  whole  of  the 
assets,  exclusive   of  cash,   arrears   of  calls,   and  other 
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sums  due  to  the  company,  are  sold  to  the  General  Share 
and  Investment  Company  for  £'i,.500,  and  that  concern 
promptly  resells  for  ;^6,5oo,  of  which  /■i,5oo  is  to  be  in 
cash  and  £^5, 000  in  cash  or  shares.  Far  from  being  con- 
tent with  this  handsome  profit,  the  vendors  take;^450  for 
preliminary  expenses  and  another  /'450,  or  15  per  cent., 
for  underwriting  60,000  shares.  In  the  unlikely  event 
of  the  issue  being  over-subscribed,  shareholders  in  the 
original  undertaking  will  be  given  a  preference  in  allot- 
ment— that  is,  if  they  are  not  sick  of  the  whole  thing, 
and  choose  to  apply. 

Sun  Gas  Company,  Limited. 

This  company  owns  the  patent  rights  in  the  "  Atkin's 
Dry  Acetylene  Process "  of  making  gas  for  which  the 
bold  claim  is  made  that  it  produces  a  light  practically 
identical  with  sunlight.  In  order  to  put  the  company  in 
a  position  to  guarantee  a  large  and  regular  supply  of 
carbide,  arrangements  have  been  made  to  acquire  the 
whole  of  the  preference  and  172  of  the  ordinary  shares 
in  the  Alby  Carbide  Factory  (Sweden),  and  in  connec- 
tion with  this  purchase  the  capital  has  been  increased 
frqm  £"25,000  to  ;/fioo,ooo.  The  price  paid  for  the 
shares,  including  agents'  commissions  of  ;^4,650,  is 
^"46,920.  At  present  the  capital  of  the  Swedish  com- 
pany consists  of  7,500  preference  and  1,000  ordinary 
shares  of  100  kroner,  but  it  is  intended  to  reorganise 
the  company,  increasing  the  capital  to  1,100,000 
kroner  and  making  all  the  shares  ordinary,  and 
the  Sun  Gas  Company  proposes  to  subscribe  for 
the  whole  of  the  new  shares.  When  this  com- 
pany was  floated  in  April  last,  12,500  shares  were 
offered  for  public  subscription,  2,500  were  handed 
to  the  vendors  with  ^2,500  in  cash  in  payment  of  the 
purchase  price,  and  the  remaining  10,000  went  as  under- 
writing commission,  but  the  guarantors  of  the  present 
issue  are  more  moderate  in  their  demands  and  the 
underwriting  commission  is  only  3^  per  cent,  with  an 
over-riding  commission  of  i^  per  cent.  Last  year  the 
Swedish  Company  produced  6,458  tons  of  carbide,  which 
enabled  it  to  pay  8  per  cent.,  and  it  is  estimated  that 
.  when  the  capacity  of  the  factory  is  increased  the  profits 
should  amount  to  about  /"i 9,000  per  annum.  No 
mention  is  made  of  any  return  having  been  earned  by 
the  Sun  Gas,  and  investors  who  apply  for  shares  will  do 
so  on  the  vague  statements  that  as  the  British  Govern- 
ment has  exempted  gas  made  by  this  process  from  being 
classed  as  an  explosive  and  permitted  it  to  be  mixed  with 
oil  gas  to  the  extent  of  50  per  cent.,  railway  companies 
can  light  tbeir  carriages  in  a  manner  never  before 
possible.  But  will  the  railway  companies  do  it  ?  The 
prospectus  is  silent  on  that  point. 

Kent  Electric  Power  Company,  Limited. 

This  company  v/as  incorporated  in  1902  for  the  pur- 
pose of  supplying  electrical  energy  in  the  administrative 
county  of  Kent,  except  the  Isle  of  Thanet,  and  has  an 
authorised  capital  of  ;f  750,000  in  £1  shares,  with  power 
to  borrow  to  the  extent  of  one-third  of  the  paid-up  share 
capital.  The  undertaking  of  the  Chatham,  Rochester 
and  District  Electric  Lighting  Company  was  acquired 
as  from  December  31,  1904,  by  the  Kent  Electric  Power 
Syndicate,  and  for  this,  together  with  an  undertaking  to 
construct  a  new  generating  station  at  Frindsbury,  and 
to  provide  £"25,500  cash  for  working  capital,  the 
syndicate  receives  £"222,000  in  shares  and  £^75,000  in  4-^ 
per  cent,  irredeemable  debenture  stock.  Of  the 
debenture  stock,  £"40,750  has  already  been  sold  by 
or  on  behalf  of  the  syndicate,  and  it  now  offers 
the  remaining  £"34,250  for  subscription  at  92^,  payable 
10  per  cent,  on  application  and  82J  per  cent,  on  allot- 
ment. The  directors  believe  that  the  profit  now  being 
earned  from  the  Chatham  and  Rochester  lighting  under- 
taking alone  will  be  nearly  sufficient  to  meet  the  inter- 
est charges,  and  confidently  expect  that  so  soon  as  the 
plant,  mains,  &c.,  are  complete  the  nett  yearly  profit  will 
be  sufficient  to  pay  the  full  interest  on  the  present 
authorised  issue  with  a  surplus  of  over  £"4,000.  Accord- 
ing to  the  engineers  the  revenue  available  for  interest, 
depreciation,  and  dividends,  when  the  whole  output  from 
the  works  is  taken  up,  should  be  about  £"18,000,  and  if 


these  expectations  are  realised  the  stock  might  prove  a 
good  enough  investment  for  those  to  whom  a  free  market 
is  not  one  of  the  first  considerations. 

The  Canadian  Northern  Railway  Company. 
Messrs.  Sperling-  and  Co.  offer  for  subscription 
;^i,240,ooo  in  4  per  cent,  perpetual  consolidated  de- 
benture stock  of  this  company,  part  of  an  issue  limited 
to  a  total  of  ;^2,ooo  per  mile  of  line  for  the  time  being 
opened  and  operated,  together  with  an  amount  not 
exceeding  the  cost  price  of  securities  of  independent 
corporations  from  time  to  time  deposited  with  the 
trustees  and  issued  with  their  consent.  The  price 
asked  is  99  per  cent.,  payable  ;^5  on  application,  ;^io 
on  allotment,  ;^40  on  January  5  and  ;£J^44  on  February 
5,  igo6  ;  or  the  whole  may  be  paid  up  on  any  instal- 
ment date  under  4  per  cent,  discount.  Particulars  of 
the  security  will  be  found  in  the  prospectus.  The  com- 
pany is  extending  its  mileage  rapidly.  1 1  was  i  ,876  miles 
on  June  30  last,  and  is  now  2,099  miles  with  further 
extensions  under  construction,  but  after  the  experience 
of  the  Canadian  Pacific,  who  shall  say  that  this  is  rash 
expansion? 

A.  Darracq  and  Co.  (1905),  Limited. 
.\t  present  this  well-known  motor  enterprise  has  a 
capital  of  ;£rioo,ooo  in  preference  and  ;£j"275,ooo  in 
ordinary  ^i  shares,  but  the  business  has  made  such 
giant  strides  since  taken  over  by  the  present  company 
that  further  capital  is  required.  So  an  issue  is  pro- 
pvosed  of  371,500  preferred  ordinary  ;£,i  shares,  part 
of  a  total  amount  of  ;£^375,ooo,  and  ;^i 50,000  in  5  per 
cent,  debenture  bonds  all  at  par.  The  company  under- 
takes to  provide  ;£"i2,5oo  per  annum  for  interest  and 
redemption  of  these  bonds,  which  may  be  repaid  by 
annual  drawings  or  by  purchases  in  the  open  market 
at  a  price  not  exceeding  ;^io5  per  cent.  While  the 
preferred  ordinary  shares,  which  will  be  utilised  to  the 
extent  of  ;i£"ioo,c>oo  to  repay  the  existing  preference 
shares,  will  be  entitled  to  a  7  per  cent,  cumulative  pre- 
ference dividend,  and  to  a  further  3  per  cent,  in  any 
year  when  10  per  cent,  is  paid  on  the  ordinary  shares, 
on  a  winding-up  they  will  have  the  right  to  repay- 
ment at  25s.  per  share.  Including  the  proceeds  of  the 
new  I>onds,  the  assets,  apart  from  goodwill,  are  valued 
at  ^383,577,  while  for  the  three  years  ended  Septem- 
ber 30  last  the  profits  have  risen  from  ;^ioo,276  to 
;^i52,654.  Such  figures  render  the  issues  decidedly 
attractive,  and  they  will  doubtless  be  readily  taken  up. 

ISSUES  BY  TENDER,   &c. 

Buenos  Ayres  and  Pacific  Railway. — 100,000  ordinary  shares  of 
;f  10  each  are  offered  to  holders  of  ordinary  capital  at  par  in  the 
proportion  of  one-third  of  the  stock  and  shares  held  on  Novem- 
ber 3.  After  June  30,  1906,  the  shares  will  be  converted  into  stock 
ranking  pari  passu  with  the  existing  ordinary  capital. 

Central  Chili  Copper. — Of  the  new  shares  recently  created 
30,000  are  now  offered  to  the  shareholders  at  par  in  the  proportion 
of  one  new  for  every  10  held. 

Crisp  and  Co. — The  balance  of  £5,000  5  per  cent,  ist  mortgage 
debenture  stock  not  taken  up  is  offered  to  shareholders  at  90  per 
cent.,  preferential  allotments  to  be  made  to  those  who  apply  on  or 
before  November  21. 

Eastbourne  Artisans'  and  Labourers'  Improved  Dwellings. — 
Shareholders  are  invited  to  subscribe  for  £5,000  additional  capital. 

Westminster  Electric  Supply. — It  is  proposed  to  make  an  issue 
of  50,000  5  per  cent,  cumulated  preference  shares  of  £5  each  at  a 
premium  of  7s.  6d.  per  share  to  shareholders  registered  Novem- 
ber I  in  the  proportion  of  one  new  share  for  every  three  held. 


Peninsular  and  Oriental  .Steam  Navigation  Company. — 
This  eminent  steamship  company  issues  a  dainty  booklet  giving 
the  names  of  the  directors  and  other  officials;  the  company's 
agents  ;  its  fleet ;  its  services  ;  its  pleasure  cruises  ;  mail  tables ; 
table  of  distances  ;  statistical  tables  ;  tide  tables,  together  with 
a  clock  design,  flags,  in  colours,  carried  by  the  merchant  vessels 
of  Great  Britain,  the  colonies,  and  other  countries ;  several 
maps,  and  calendar,  diary  and  memoranda.  It  is  exceedingly 
handy  and  useful. 

London  and  County  Banking. — Liabilities  on  October  31, 
amounted  to  £43,019,511  on  simple  contracts  and  £3,948,665  on 
acceptances,  against  which  the  assets  were  £9,267,015  in  invest- 
ments, £9,058,773  in  bills  of  exchange,  £17,849,893  in  loans 
and  advances  to  customers,  £7,396,793  in  cash  at  the  Hank  of 
England  and  on  hand,  and  '£2,791,152  in  money  at  '.all  and 
notice. 
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Established  1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 
1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597  415 


Chief  Office  : 

15,  ST.  JAMES'S  SQUARE, 
LONDON,  S.W. 


W.  J.  H.  WHITTALL, 

Actuary. 


SGOniSH  UNION  &  NATIONAL 

INSl'MNCE  COMPANV. 

ESTABLISHED  1824. 

TOTAL     FUNDS     EXCEED     £5,500,000 

FIRE    AND     LIFE    ASSURANCES     EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 

Please  apply  for  particttlarg  to 

Edinburgh  :  33,  St.  Andrew  Square. 
London:  3,  King  William  Street.  B.C. 


Cbe  Central  '"^"f^ncc  Company,  £td. 

Chairman:  Walter  Chamberlain,  J. P. 
Total  Security  to  PoNcy-Hoiders  over  £  J, 000,000. 

FIRE.       ACCIDENT.       BURGLARY. 

■V>    NON -CONTENTIOUS     POLICY    CONDITIONS. 

Head  Office:  12-13,  Nicholas   Lane,  London,  E.G. 

HUGH   LEWIS,  Ueiseral  Manager. 


XTbe  investors'  'Keview* 

The    Week's    Money     Market. 

Bank  Rate  4   per  cent.     (Advanced  from  3  per  cent, 
on  September  28.) 

Norfolk  House,  Friday  Evening. 

No  fresh  developments  have  taken  place  in  the 
Money  market  this  week.  It  is  poor,  as  the  weekly 
Bank  return  indicates,  and  Stock  Exchange  settle- 
ment payments  caused  a  demand  for  help  at  the  Bank 
of  England  on  Tuesday  and  Wednesday.  This,  how- 
ever, was  not  enough  to  cause  the  other  securities  to 
go  back  to  the  figure  of  the  previous  Wednesday,  and 
although  the  price  of  short  credits  has  remained  easy 
ever  since,  with  a  strong  demand  yesterday  afternoon 
and  occasionally  to-day,  the  market  is  likely  to  rest  in 
Its  present  condition  until  the  next  extra  demand  comes 
along.  That  is  to  say,  it  will  be  always  on  the  verge 
of  going  to  the  Bank,  and  most  days  some  little  por- 
tion of  the  current  business  may  have  to  be  done  there. 
Tonday,  for  instance,  the  Bank  did  a  fair  business  in 
bills  up  to  60  days,  in  spite  of  the  fact  that  the  open 
market  continues  to  absorb  longer  dated  paper  at  2¥o 
per  cent,  to  a  certain  extent. 

Most  bill  brokers  quote  4  per  cent,  as  their  working 
rate  for  paper  of  all  dates,  but  the  market  is  unques- 
tionably tending  to  weaken  a  little,  as  is  proved  by  the 
fall  in  the  rate  for  six  months'  bank  bills.  All  the  week 
it  has  been  slipping  downwardls.  At  first  the  quotation 
was  3f  per  cent.,  then  it  came  down  to  3-^  per  cent., 
and  to-night  it  was  veering  towards  ^H  per  cent., 
ahbough  that  cannot  yet  I>e  called  a  working  figure.' 
Loans  outside  were  easy  to-day  just  at  the  start,  but 
very  soon  the  poverty  of  the  market  became  accentu- 


ated, and  call  money  rose  to  4  and  4}  per  cent.  Banks 
got  3f  per  cent,  for  seven-day  money  without  difficulty, 
and  the  India  Council  did  a  considerable  business  in 
loans  and  renewals  at  4  per  cent,  for  about  a  month. 

Gold  has  come  back  from  Scotland,  and  the  banking 
reserve  was  accordingly  better  on  Wednesday  night 
by  ^£^983, 000,  but  the  market's  supply  of  credit  was 
reduced  by  ;^'58o,ooo  owing  to  a  further  increase  of 
;£'5o8,ooo  in  the  public  deposits  and  to  the  repayment 
of  ;/.'i,035,ooo  due  on  other  securities.  The  total  stock 
of  bullion  in  spite  of  the  increase  is  still  a  good 
;£,Ti,ooo,ooo  or  ;£^8,ooo,c)oo  Ijelcnv  what  it  ought  to  be 
at  this  time  of  year,  and  we  see  no  indication  of  sub- 
stantial relief  coming  from  any  quarter  other  than 
those  occasional  millions  of  sovereigns  consigned  from 
India  by  the  Government  there  for  its  own  purposes, 
and  one  may  say  regardless  of  either  Indian  or  British 
interests,  one  of  which,  it  was  alleged  this  week,  the 
said  Government  was  going  to  send  straight  to  tlie 
Bank  without  reference  to  its  own  currency  reserve. 
Tlierc  has  been  no  confirmation  of  that  statement. 

From  otfer  sources  the  Bank  has  not  got  much  gold, 
and  at  any  moment  the  competition  for  supplies  of  raw 
metal  coming  from  the  mines  may  l>e  acute.  When 
call  money  rose  in  New  York  to  20  and  25  per  cent. 
and  the  New  York  exchange  on  London  seemed  about 
to  sink  to  a  figure  that  would  have  enabled  the  banks 
there  to  sweep  gold  out  of  the  Bank  of  England,  we 
b^an  to  be  a  little  nervous,  but  the  spasm  went  by, 
the  exchange  rallied,  and  our  fears  subsided.  Any 
moment,  however,  they  may  be  awakened  again  either 
through  events  in  America  or  on  the  Continent,  and 
our  market  is  in  no  position  to  cope  with  any  excep- 
tional export  demand  for  gold.  It  is  therefore  well 
that  loan  and  discount  rates  should  be  kept  firm,  and 
credit  jobbers  may  well  Ix:  thankful  for  every  week 
that  passes  without  bringing  a  further  advance  in  the 
Bank  rate. 

Silver. 

Tenders  were  invited  this  week  by  the  French 
Government  for  10,000  kilos,  of  silver  for  immediate 
delivery  and  at  the  same  time  the  Indian,  inquiry  has 
been  good,  while  there  was  also  a  keen  demand  from 
"  bears  "  covering.  As  supplies  of  the  metal  are  not 
coming  forward  in  any  great  volume,  the  market  for 
spot  metal  has  been  exceedingly  firm  and  the  quotation 
advanced  to  29|^d.  per  oz.  Dejilings  for  future  de- 
livery were  not  so  important  as  operators  are  disin- 
clined to  commit  themselves  so  far  ahead  as  the  middle 
of  January,  but  the  price  nevertheless!  has  hardened 
considerably  and  closes  at  29d.  per  oz.  .Vpplications 
for  the  Rs.  1,00,00,000  drafts  on  India  offered  by  the 
Council  on  Wednesday  amounted  to  Rs.  6,21,00,000  in 
bills  and  Rs.  1,50,00,000  in  telegraphic  transfers.  Of 
these  Rs.  82,09,000  were  allotted  in  bills  and 
Rs.  17,91,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  47V'^-  P^r  rupee  receiving  about  29  per  cent.  Next 
week  the  amount  to  be  offered  is  further  reduced  to 
Rs.  80,00,000. 


BANK  OF   ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  November  15,  1905. 


Notes  Issued 


ISSUE  DEPARTMENT. 
£ 


49,26^,000 


5^49,262,000 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 

£ 
i4f553.ooo  ,  Government  Securities 
3,232,080  t  Other  Securiues     .. 
1  Notes  . . 
Gold  and  Silver  Coin 


12,649,765 

40,681,403 

105,169 


£ 

11,015,100 
7.434.900 

30,8i2,cioo 


£49,262.000 


£ 

17,039.131 

31,772,007 

20,676,^75 

1,734.004. 


£71,221, 417 
Dated  November  i6,  1905. 


£71,221,417 
J.  G,  NAIKNE   Chief  cashier 


November  i8,  1905.] 


^be  Jnvestors'  TRevlew. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Last  Year. 
Nov.  16. 


£ 

3,ao2,235 

7.173.774 

39.439.155 

114,620 

15,160,005 
24.706,825 
24.165,954 


£ 
27,686,270 
33,402,224 
5ii  p.c. 


Liabilities. 
Rest 

Pub.  Deposits  , 
Otlier    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . 
Total  Reserve . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


Nov.  8 
1905. 


£ 

3,213,176 

12,141.417 

41,261,064 

103.968 

17,039.131 
32,806,689 
21,426,805 


£ 

28,911,880 

31,888,685 

40  p.c. 

4         :, 


Nov.  15, 
1905. 


£ 

3,232,080 

12,649,765 

40,681,403 

105,169 

17.039.131 
31,772,007 
22,410,279 


£ 

28,585.725 

32,546,004 

415  p.c. 

4    .. 


Increase. 


£ 

18,904 
508,348 

1,201 
Decrease. 

1,034,682 


1.563.135 


Increase. 


£ 

326,155 
657.319 


Decrease. 


579.661 
Increase. 

983,474 


1.563.135 


Decrease. 


Foreign  Bullion  movement  for  weeli,  £88,000  In. 


LONDON 

BANKERS' 

CLEARING. 

Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 
February 

932,886,000 

803,068,000 

129,818,000 

966,517,000 

811,478,000 

5,039,000 

— 

March 

1,201,956,000 

986,566,000 

215,390,000 

— 

April 

996,321,000 

754.1^83.000 

241,438,000 

— 

May 

1,167,805,000 

I  »o73, 148,000 

94,657.000 

— 

June 
July 

822,368.000 

778,984,000 

43,384,000 

— 

1,003.888,000 

830,361,000 

173,527.000 

— 

August 

1,098,366,000 

945,164,000 

153,202,000 

— 

Week  ending 

Sept.       6 

2^)933(000 

172,122,000 

88,811,000 

— 

M     13 

i75(i62,ooo 

149,391,000 

25,771,000 

— 

,,     20 

255,376,000 

192,173,000 

63.203,000 

— 

M     27 

187,852,000 

164,860,000 

22,992,000 

— 

October  4 

320,138,000 

262,214,000 

57,924,000 

_ 

II 

212,5B2,000 

1 84, 726. 000 

2;, 856,000 

— 

,,     18 

270,692,000 

226,552,000 

44,140,000 

— 

n        25 

203,220,000 

187,631,000 

15,589,000 

— 

Nov.        I 

270,695,000 

250,973.000 

19,722,000 

_ 

S 

216,916,000 

195,045.000 

21,871,000 

-~ 

M     15 

260,846,000 

241,533.000 

19*313.000 

— 

10,834,519,000 

9,210,872,000 

1,623,647,000 

- 

TREASURY   BILLS   OUTSTANDING. 


Amount. 


1,800,000 
f  1, 200,000 
2,500,000 
2,500,000 
2,000,000 
2,500,000 
2,500.000 
1,920,000 
2,000,000 
2,000.000 
2,413,000 


23j333.ooo 


Duration. 


6  months 

3  months 
6  months 
6  months 
6  months 
6  months 
6  months 
6  months 
12  months 
12  months 


1906. 
Jan.  I 
Jan. 2  ? 
Jan. 23 
Jan.  29 
Feb.  12 
Feb.  26 
Mar.  17 
Mar.  28 
April  5 
May  27 
June  24 


Rate 

per 

cen 

I 

■9 

11 

3 

17 

6 

I 

IH 

7 

I 

18 

3 

1 

i5 

8 

2 

10 

6 

2 

9 

4 

2 

lb 

1 

a 

11 

10 

2 

9 

0 

t  Issued  privately  to  the  India  Council. 
The  following  bullion  movements  en  ioreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Monday, 

Tuesday, 

Wednesday, 

Thursday, 

Friday, 


Bars  . . 


Total 


£-15.000 
/'46,ooo 
£178,000 
jr87,ooo 
£■73,000 


/'429,ooo 


Withdrawals. 


Monday,  Continent 
Thursday,  Continent 
,,         S.  America 


Net  Influx 


£^50,000 
£50,000 
£50,000 

;f  279,000 


Total 


£429,000 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  .. 
Amsterdam 

Berlin   

Do 

Hamburg. . 
Frankfort . . 

Vienna 

St.  Petersburg . 
Xew  York 
Lisbon  ... 
:.:adrid... 


6 

i 

Last 
week's. 

Latest. 

3 

chqs. 

25-15 

25-15 

chqs. 

a5'22j 

25-22! 
12-132 

sighi 

I2-I3I 

chqs. 

20-43J 

20-44 

3mths 

20-21 

20-22 

chqs. 

20-41J 

20-42J 

short 

20-41 

20-42 

sight 

24-02 

24-02 

3mths 

9370 

93  70 

6odys 

4-824 

483 
50M 

sight 

50S 

sight 

32-16 

32-14 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Valparaiso . 
Calcutta  . . . 
Bombay  . . . 
Hong  Kong 
Shanghai  . 
Singapore  . 
Yokohama  . 


a> 

g      1    Last 

a 

week's 

D 

short 

25-23i 

sight 

25-1 

3mths 

iio-oS 

90  dys 

i6Ad. 

godys 

I5^d. 

T.T. 
T.T. 

T.T. 

2/0 

T.T. 

29 

4  inths 

2/1;  i 

4  mtfas 

2/ofe 

Latest. 


25-23J 
25-10 
11005 
I6id. 
I5d. 
'/4.,V' 

2/lf!> 

2/ioi 

2/2 

2/oft 


Bank 
Rate. 


Paris         

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon       

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


3 
3? 

5i 

3 

ti 

5 

si 

4? 

si 

S 

5 

5 

4 

5j 


Altered. 


May  25,  igoo. 

November  3,  1905 

November  3,  1905 

November  3,  1905 

November,  1905 

October  30,  1905 

Ociober,  1905 

September,  1904 

February-;  1904 

August  21,  1901 

January  11,  1899 

September  22,  1905. 

October,  1905 

September  29,  1905 

August  10,  1905 


Open  Market. 


Last 
Week. 


Latest. 


3 

4| 

4i 

•»r 

2| 

31 

4I 

4| 

7* 

4 

5 

4i 

4i 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Nov.  ri.) 


Revenue. 

Expenditure. 

Customs         

7^, 

000 

National  Debt  Services     . . 

£ 

48.750 

Excise 

6W 

000 

Other    Consolidated    l-und 

Estate,  &c.,  Duties  .. 

iq^ 

000 

Charges 

— 

Stamps 

145 

000 

Payments  to  Local   Taxa- 

Land Tax  and  House  Duty. 

10,000 

tion    

— 

Property  and  Income  Tax. . 

1 

000 

Supply  Services       . .         . .    : 
Bullion  Advances    . . 

,573.210 

Post  Office 

620 

000 

Telegraphs 

160 

000 

Treasury  Bills  (net  amount) 

— 

Crown  Lands . . 

— 

Advances   for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds 

— 

Treasury  Bills  {net  amount) 

—  - 

Exchequer  Bonds    .. 

— 

Miscellaneous 

— 

Uganda  Railway 

— 

Bullion  advances  repaid     . . 

— 

Military  Works 

— 

Uganda  Railway 

— 

Naval  Works 

— 

Unclaimed    Dividends     Ac- 

Telegraph Acts 

— 

count  

— 

Land  Registry  (New  Build- 

Telegraph Acts 

— 

ings)  ...,,. 

— 

Naval  Works  Acts    . . 

— 

Public  Buildmgs  Expenses 

Military  Works  Acts 

— 

Act 

— 

Land  Registry  Acts  . . 
Public  BIdgs.  Expenses  Act 



Public  Offices  Site  (Dublin) 

— 

Act 

— 

Public  Offices  Site  (Dublin). 

— 

Suez  Canal  drawn  Shares 

— 

in  reduction  of  debt 

— 

Defcciency       

— 

Cunard  Agreement  . . 

— 

Suez  Canal  Drawn  Shares. . 

— 

Deficiency     Advances     re- 

Issue of  Exchequer  Bonds. . 

2. 

076 

paid  

« 

Transvaal  and  Orange  River 

Ways  and  Means  Advances 

Colony.      Repayment    of 

repaid          

^ 

Temporary  Advance 

— 

Increase      in       Exchequer 

Adjustment  of  Local  Taxa- 

balances  

— 

tion  payments 

— 

Decrease      in      Exchequer 

balances       

4, 

8«4 

£2 

621,960 

£2 

621,960 

♦  Exclusive  of  if  131,797  last  week   paid   over    in    aid    of  local  espenditur*' 
making  the  total  of  such  payments  to  date  £5, 499-514- 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  Reserve . . 
Silver  reserve. . 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Nov.  7,  1905, 


£„ 
45,113.833 
11,903,708 
2,500,000 
2,298,541 
74,249,625 
24,196,791 


Oct.  31,  1905. 


£    „ 
44,980,003 

II.975-54I 

2,500,000 

2,344.833 

76,294.833 

25.382,333 


Oct.  23, 1905. 


£ 
45,541,000 
12,054,916 
2,500,000 
2,002,416- 
72,888,916 
22,150,500 


Nov.  7, 1904. 


£ 

48,671,873 
11.973.958 
2,500,000 
2,026,083 
72,458,916 
19,574.000 


NATIONAL   BANK  OF   BELGIUM   (25  francs  to  the  £). 


Nov.  2,1905. 

Oct.26, 1905. 

Oct.  19, 1905 

Nov.  3, 1904. 

Coin  and  bullion 

Other  securities 

Note  circulation 

Deposits 

£ 

4.933.040 
23,946,560 
27,732,520 

3,222,360 

£  , 
4.757.960 
23,688,920 
27,188,960 
3,324,800 

4.865,560 
23.373.600 
26,841,040 

3,319,000 

£ 

4.993.240 
22,502,560 
25,984,000 

3,483,080 

IMPERIAL  BANK  OF   GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Nov.  15,  1905. 


£ 
41,872,900 
49,621,150 
2,742,250 
66,950,750 
25,460,450 


Nov.  7, 1905. 


£ 

39.949.600 
53.231.450 
2,661,750 
69,276,250 
23.719.750 


Oct.  31, 1905. 


£ 
39,708,700 
55.474.250 
4,087,750 
72,103,600 
24.374.650 


Nov.  15,  1904. 


£ 
48,124,050 
40,009,850 
2,576,850 
64,992,550 
26,713,100 


BANK  OF   RUSSIA  (10  roubles  to  the  £). 


Oct.  23/Nov.  5 

Oct.  16/29, 

Oct.  8/21, 

Oct.  23/Nov.  5 

1905. 

1905. 

1905. 

1904. 

£ 

£ 

£ 

£ 

Gold 

81,565.971 

88,589,722 

89,198,652 

83,667,297 

Silver  and  subsidiary 

com 

3.764.488 

3.885,196 

4,000,973 

6,74'i463 

Advances     and    bills 

discounted  . . 

40,823,044 

39.938,627 

38,974,061 

40,390,467 

securities     belonging 

to  the  Bank  . . 

7,023,847 

7,297,039 

7,238,173 

7,220,414 

Notes  in  circulation  . . 

110,461,974 

109,201,154 

109.397,144 

83.786,327 

Deposits  and  current 

account 

46,993.283 

47,722,456 

47,337,421 

48,927,672 

Treasury  account 

5,014,83s 

4.652.387 

1.488.154 

632 


dbe  5nvc6tor6*  TReview. 


[November  18,   1905. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Nov.ll,  1905 

Nov.  4, 1905 

Oct.28,  1905. 

Nov.i2,i9a4. 

Gold         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation      .. 
Current  Account  deposits 
Dividends  Interests     . . 
Government  Securities 

£ 
14.984,342 
22,429,075 

2,702,224 
45.902,184 
20,848,107 
63.096,187 
22,164,763 

3.055,483 
1.    4.827.739 

£ 
14.979.204 
22.422,135 

2,52.t,94I 
45.750,184 
20,894.441 
63,178,038 
21,882,002 
3,132,907 
5,395,365 

£ 

14.973.044 

22,568,518 

2,501,426 

45,792,978 

20,917,092 

63.046,329 

21,908,427 

3.015. 170 

5.475.611 

14,856,685 

19.745.382 

1,591.575 

39.529.513 

22,009,145 

65,510.578 

24,476,887 

2,027,459 

5,210,037 

BANK 

OP  FRANCE   (25  francs  to  the  £). 

Nov.  16,  1905. 

Nov.  9, 1905. 

Nov.  2,  1905. 

Nov.  17, 1904. 

Cold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

115.975.280 
43,828,240 
29,497,600 
18,985,640 

180,617,280 
13.845,400 
19,678,520 

115.996.760 
43,698,400 
30,345,040 
19  330,120 

181,094,680 
12,849,0^0 
21,143.320 

116,058,760 
43,652,800 
38,381,600 
19,147,400 

184,710,720 
13,178,720 
22,544800 

105,878,640 
44.013,560 
25.303.040 
20,021,840 

172,045.200 

8,322,200 

21,028,280 

Proportion    between  bullion   and  circulation  88ft  per   cent,  against  88J  per 
cent,  a  week  ago. 

BANK   OF  ITALY  (25  lire  to  the  £). 


Oct.  20, 

1905. 

Oct.  10, 

1905. 

Sept.  30, 
1905. 

Oct.  20, 
1904. 

Reserve 

State  notes  and  small  changed 

Discount  and  loans 

Public  stock  and  State  loans. . 

Credits 

Note  Circulation 
Current  account 
Deposits 

38,310,680 

518,600 

14,177,480 

8.395.360 

6,620,720 

40,306,440 
2.660,640 
4,290,840 

„  £ 

28,147,240 
425,240 

13,896,840 
8.403,080 
6.673,560 

40.476,920 
2,478,080 
4.153.800 

8.c«6,ooo 
439.320 

14,281,000 
8,407,640 
7,026,120 

40,327,040 
2,266,960 
4,629,080 

25,228,160 
558,840 

11,246,440 
8,459.960 
6.484,920 

36,301,000 
4,289,600 
3,643.360 

LONDON  COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  l^russels 

Hamburg        

Eerlin  &  German  B.  Places 
Paris 

Do ; 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places  '         \ 

New  York 

Madrid  and  Spanish  B.P.! 

Lisbon 

Oporto [ 

Copenhagen  

■Christiania 

Stockholm 


Usance. 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3rionths 
3  months 
3  months 
3  months 


Nov.  7. 


Nov.  9. 


,2-23 

12-45 

25474 

20'70 

20"  70 

25l6i 

25-381 

25-38p 

255"i 

2436 

24J 

24ii 

25-483 

36H 
50A 
50ft 
18-41 
J8-42 
18-42 


Nov.  14.     Nov.  16. 


25-48} 

48S 

36? 

50A 

soA 

18-40 

18-41 

18-41 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.) 


Nov.  11,1905 


Specie       

Legal  tenders     .. 
Loans  and  discounts    . . 
Circulation 
Net  deposits 


,  £ 

36,454,000 
14,477,000 

208.860,000 
10,862,400 

205,660,000 


Nov. 


4.  1905 


Oct.28, 1905. 


£ 

38,092,000 
15,016,80c 

211,660,000 
10,871,800 

210,560,000 


£ 
39,212,000 
15.379.000 

208,360,000 
10,978,000 

208,420.000 


ov.12,1904. 


£ 
45,312,000 
15,269,400 

225,020,000 

8,462,800 

235.200.000 


loi"^®?'  reserve  is  25  per  cent,  of  nett  deposits ;  but  this  reserve  (specie  and 
£4^8  8ot  ^''ceeds  this  sum  by  £484,000  against  an  excess  last  week    of 


Thirty  and  sixty  day  remitted  bills 

Three  months  „ 

Four  months  *, 

Six  months 

Three  months  fine  inland  bills 

Four  months 

Six  months 


OPEN   MARKET  DISCOUNT. 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
„    ",        .      »,  short  loan  rates 

Bankers'  rate  on  deposits 
Bill  brokers'  deposit  rate  (call)      '^.'.        ',.'. 

„  7,and  14  days'  notice 

Current  rates  for  7  day  loans 

n  for  call  loans \[\ 


Per  cent, 
4 

...  m-4 

•    3fS-4 
■■     38—35 
••     4i— 4i 
••    4i— 44 
••     4J— 44 

Per  cent. 

'■'.     34-31 
..     34-4i 


Stock  Market   Notes  and   Comments. 

Some  people  waggfed  their  heads  this  week  and  ex- 
pressed doubts  whether  the  nineteen-day  account  settle- 
ment would  go  through  without  mischief.  There  was 
no  special  reason  why  it  should  not,  and  certainly  a  real 
breakdown  is  not  to  be  looked  for  as  long  as  the 
semblance   of  solvency   can   be  maintained     upon    the 


various  great  stock  markets  now  illuminating  this 
twentieth  century  civilisation.  Why  should  the  Yankee 
market  break  down  merely  because  day-to-day  loans 
happen  to  go  up  to  20  or  25  per  cent.  ?  If  they  went  to 
50  or  150  per  cent.,  nothing  need  happen  so  long  as 
fresh  credit  can  be  created  ad  libitum,  and,  without 
reference  to  what  it  may  represent,  be  treated  with  the 
utmost  gravity  as  if  it  were  solid  wealth.  The  banks 
fell  short  of  their  statutory  reserve  last  week  by  about 
^500,000,  but  that  is  nothing  to  be  alarmed  at  so  long 
as  the  banks  can  continue  to  treat  each  other  as  solvent 
by  accepting  specially  created  certificates  of  indebted- 
ness emitteti  by  the  weaker  or  more  impecunious  banks 
in  lieu  of  cash.  -Vt  the  worst  they  may  certify  each 
other's  solvency,  when  all  alike  arc  unable  to  pay,  and 
go  on  just  as  before  until  the  public  comes  to  the  rescue 
by  buying.  .^Vrid  the  railway  and  other  corporations 
always  obligingly  come  to  the  market's  assistance  by 
creating  new  securities,  finding  pretexts  therefor  in 
the  growing  necessities  of  their  businesses,  in  absorp- 
tions, extepsions,  improvements,  and  so  on.  This  very 
week,  for  example,  it  is  announced  that  the  New  York 
Central  Railroad  is  going  to  issue  $18,000,000  of  new 
ordinary  share  capital  at  par,  the  actual  price  of  the  old 
stock  being  about  155.  Handsome  bonuses  of  this  sort 
facilitate  the  placing  of  new  capital,  and  the  game  goes 
inerrily  on. 

It  will  continue  to  go  on  until  credit  smashes  or 
bursts  somewhere,  and  really  unless  Russia  obliges  we 
cannot  at  present  see  where  the  dreaded  explosion  or 
collapse  is  to  occur.  Our  market  is  considered  all  right 
and  able  to  cope  with  any  disaster  which  might  threaten 
it.  The  mere  failures  which  from  time  to  time  occur 
on  the  St(x-k  Exchange  smd  the  increasing  multitude  of 
the  impoverished  throughout  the  country  do  not  visibly 
aJTect  the  stability  of  our  credit  institutions,  and  even 
the  weakest  of  them  can  always  amalgamate  with  the 
strong  when  the  worst  threatens.  Therefore  we  surely 
have  no  cause  to  be  alarmed,  and  directly  a  pinch 
threatens  at  any  point  we,  too,  can  get  a  fresh  loan  or 
series  of  loans  out,  just  as  the  Australian  colonies  are 
about  to  do  once  more,  just  as  our  municipalities  do 
when,  they  outrun  discretion  and  execute  improvements 
which  the  ground  landlords  may  have  ultimately  to  pay 
for  through  extinction  of  rent,  thereby  enlarging  the 
available  material  out  of  which  to  distil  credit  money. 

But  Russia,  what  is  going  to  happen  in  Russia?  Ah, 
we  wish  we  could  tell  you  that.  If  all  that  comes  to 
us  by  post  and  oxer  the  wires  from  that  unhappy  em- 
pire were  true,  it  would  be  reasonable  to  expect  default 
upon  the  Russian  debt  within  the  next  six  months,  to 
give  the  revolutionists  a  fair  amount  of  rope.  We 
cannot,  however,  believe  half  what  comes  to  us  from 
Russia  ;  probably  the  good  is  neither  so  wholly  good 
nor  the  evil  so  alx)minable  the  empire  through  as  we  arc 
led  to  believe  it  to  be.  Still,  it  is  in  the  direction  of 
Russia  where  the  greatest  danger  now  threatens  the 
smooth  functioning  of  stock  gambling  everywhere.  The 
Government  of  the  Tsar,  such  as  it  is,  has  been  com- 
j>elled'  to  forego  the  issue  of  a  loan  of  ;^50,ooo,ooo  or 
more  because  of  the  disturbed  state  of  the  country,  and 
without  the  help  of  a  loan  it  will  soon  become  im- 
possible for  the  Russian  Treasury  to  find  means  to 
support  the  market  against  the  selling  of  timid  investors 
and  bold  speculators.  The  Government  is  compelled  to 
utilise  the  revenue  it  may  still  be  able  to  collect  in  keep- 
ing things  sweet  for  the  rank  and  file  of  the  bureau- 
cracy, with  their  gruesome  following  of  "  hooligans," 
and  the  portions  of  the  army  still  willing  to  shoot,  and 
probably  finds  the  amount  insufficient  for  this  purpose 
and  for  the  payment  of  the  coupons  on  the  foreign  debt 
as  well.  Without  the  help  of  outside  credit,  in  short, 
Russia  cannot  go  on  maintaining  the  appearance  of 
dignified  solvency  and  a  perfect  ability  to  honour  all 
demands.  We  are  consequently  threatened  with  a  real 
exhibition  of  the  hollowness  of  things  in  that  quarter, 
and  should  it  occur  we  shall  have  the  whole  credit 
system  of  the  world  thrown  into  disorder.  Beginning 
with  Paris,  every  market  will  feel  the  shock,  and  for  a 
time  a  test  of  real  potency  will  be  applied  to  the  current 
quotations  for  public  securities.     Skilful  manipulator-S 
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can  make  these  quotations  anything-  they  like  so  long-  as 
credit  can  be  generated  and  inflated  to  any  height  com- 
mensurate  with  the  gro-wing  necessities  of  players  or 
Treasury,  but  when  the  power  of  generating  is  broken 
or  curtailed  the  inevitable  consequence  is  a  decline  in 
the  inflated  quotations  to  a  point  which  may  approxi- 
mate their  intrinsic  value.  It  is  a  crisis  of  this  kind 
uhich  stock  markets  have  to  dread  this  winter,  and 
until  we  see  how  events  shape  in  Russia,  and  whether 
the  democracy,  encouraged  by  the  Russian  example,  is 
not  stirred  up  to  make  unheard  of  demands  and  stipula- 
tions all  over  Europe,  we  cannot  count  upon  "  quiet 
times,"  "steady  markets,"  "improving  prices," 
"growing  investment  demands,"  "great  speculative 
activity,"  or  any  of  the  usual  symptoms  and  conditions 
described  in  such  linguistic  small  change  of  the  market 
i-eporter. 

Do  you  expect  Russia  to  default,  then  ?  Really,  you 
arc  indiscreet,  and  that  is  not  the  question.  It  should 
rather  be  :  How  long  will  the  French  and  German 
banks,  the  great  finance  firms  of  Paris,  Berlin,  Frank- 
fort, Vienna,  London,  and  New  York,  continue  to  sup- 
ply the  credit  in  virtue  of  whose  provision  Russian 
autocracy  has  so  beautifully  played  the  part  of  the 
solvent,  if  insatiable,   borrower? 


The    Week's    Stock    Markets. 

Russian  affairs  continue  to  keep  the  Stock  Exchange 
in_  a  state  of  unrest,  inducing  public  and  professionals 
alike  to  act  with  a  maximum  of  caution,  and  at  the 
moment  of  writing  the  outlook  in  that  distressed 
country  seems  black  as  ever,  despite  the  piteous  appeal 
of  Count  Witte  to  the  workmen  to  return  to  their 
labours  and  endeavour  to  avert  further  disorder.  The 
issue  of  a  ukase  proclaiming  martial  law  throughout 
Poland  was  the  signal  for  a  fresh  general  strike,  and 
this  induced  a  good  deal  of  selling  of  favourite  counters 
from  Berlin.  At  the  same  time  many  in  New  York 
took  another  jump  to  ig  per  cent.,  and  on  the  first  day 
of  the  week  prices  were  decidedly  wobbly.  In  some 
sections,  however,  a  strong  resistance  was  shown  to 
the  prevailing   pessimism.    Home    Railways   and   gilt- 
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86* 

874 

99S 

95* 
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BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week. 


Price 
this  week 


,  1905 


Consols  (2%  p.c.  Money) 

Do.      Account  (Dec.  i) 
2^  p.c.  Stock  red.  1905 
Exclieqr.  Bonds,  3  p.c 
Irish  Land  (2|) 

Local  Loans  (3) 

National  War  Loan  (25  p.c.)   . . 

Do.      Account  (Dec.  1) 
Transvaal  Loan  (3  p.c.>. . 
Bk.  of  England  Stck.  (g  p.c.)  .. 
India  3^  p.c.  Stck.  red.  1931    . . 

Do.  3    p.c.  Stck.  red.  1948    . . 

Do.  2A  p.c.  Stck.  red.  1926    . . 

Do.  3J  p.c.  Rupee  Paper 


83p 
88i 
87* 
99* 

goJ 
99 
98 

98i 
gSi 
2934 
io4i 
96 
8oi 
65i 


88* 
88§ 
87| 
994 
91 
99i 
984 
984 
98} 
2944 
1 04  J 
96J 
8oi 
65i 


edged  stocks  generally  showing  up  pretty  well,  and 
when  the  sales  fiom  the  Continent  ceased  and  rates  in 
Wall  Street  assumed  a  more  normal  level  there  was  a 
disposition  to  put  a  brighter  complexion  on  things. 
Help  came  from  the  smooth  process  of  the  settlement, 
promised  assistance  from  Secretary  Shaw  to  Wall 
Street,  a  more  comfortable  looking  Bank  of  England 
return  and  a  story  that  the  next  ;^i, 000,000  of  gold  to 
be  shipped  from  India  would  not  be  earmarked,  but 
would  go  to  swell  the  Bank  reserve.  Some  even  said 
that  the  ;^i,ooo,ooo  now  on  the  way  would  be  avail- 
able for  market  purposes,  and  thus  stimulated  markets 
promised  to  finish  up  fairly  well,  but  near  the  end  a 
fresh  break  in  Russians — bringing  the  4  per  cent. 
almost  to  the  lowest  point  touched  during  the  war — up- 
set things  again,  and  the  close  was  weak  and  nervous 
with  business  reduced  to  the  smallest  possible  propor- 
tions. It  seems  that  a  rumour  got  afloat  that  French 
banks — whether  in  St.  Petersburg  or  Paris  was  not 
very  clear — had  refused  to  make  further  advances  on 
Russian  bonds,  and  a  panic  was  said  to  have  broken 
out  on  the  St.  Petersburg  bourse.  Tlie  story  is  highly 
improbable,  because  such  action  would  have  the  worst 
possible  results,  but  fright  is  easily  created  just  now. 


and  prices  quickly  moved  down.  The  settlement  of 
the  19-day  account,  which  was  commenced  in  the 
mining  departments  on  the  previous  Friday,  was 
continued  on  Monday,  and,  as  anticipated,  fortnightly 
loans  again  cost  4!  per  cent,  as  a  minimum  with  5  per 
cent,  very  frequently  paid.  The  account  proved  to  be 
a  very  big  one  both  for  investment  business  and  specu- 
lative transactions,  entailing  an  enormous  amount  of 
detail  work,  but  everything  was  arranged  comfortably 
enough  with  not  even  a  suspicion  of  difficulty.  Consols 
never  attracted  a  very  brisk  business,  and  lost  an  early 
fractional  rise  before  the  close,  but  other  British  Funds, 
such  as  Annuities,  Irish  Land  stock,  War  Loan,  Ex- 
chequer bonds,  Local  Loans,  Transvaal  3  per  cent,  and 
India  Sterling  issues  all  had  a  tendency  to  gO'  up.  Bank 
of  England  stock  recovered  i,  while  Bank  of  Ireland 
stock  was  exceptionally  2  lower.  Prices  were  also 
disposed  tO'  harden  in  the  Home  County  and  Corpora- 
tion list,  where  about  20  improvements  of  i  to  2  were 
noticeable,  but  Colonial  stocks  were  inert  and  rarely 
changed. 
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FOREIGN   BONDS. 

this  Year. 

1 

99f 

103 

Argentine  5  p.c.  1886     . . 

1024 

1024 

102* 

lo6| 

97R 

100? 
tool 

Do.       5  p.c.  N.  Cent.  Rly 

ioo| 

lOOs 
100^ 

looj 

Do.       6  p.c.  Funding 

ioo| 

104. 

988 

loi 

Do.       B.  A.  Waters  P-c.  •• 

lOI 

lOI 

93] 
93 

S5| 
85! 

q 

Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 

92 
894 

92 

89i 

92 

n 

894 

Do.       4  p.c.  1899 

894 

89; 

104 

100  J 

Do.       Port  of  Buenos  Ayres 

5  p.c.  Debs. 

100 

100 

92J 

824 

865 

Brazil  4  p.c.  1889 

87 

87 

94 

98i 

Do.  Western  of  Minas  Rail 

5  p.c 

984 

98i 

106 

101? 

'03? 

Do.  5  p.c.  Funding     .. 

104 

104 

9lfe 

82 

68i 

Do.  4  p.c.  Rly.    Guarantees 

J902 

88 

88  J. 

1 02  J 

93| 

1014 

Bulgarian  6  p.c.  Bonds  7892    . . 

ioi4 

102 

97 

S7| 

. — 

Chilian  4*  p.c.  1885 

96 

96 

qSi 

Sqff 

98, 

Do.     4}  p.c.  1886 

98 

99 

96J 

88* 

93l 

Do.     44  p.c.  189s 

94, 

94 

102^ 

96 

101^ 

Do.      5    p.c.  i8g6 

loij 

loij 

q8| 

9'4 

95 

Chinese  7  p.c.  1894,  Silver 

95 

95, 

107 

ic6i 
102* 

Do.     6  p.c.  1895,  Gold 

1064 

lo6i 

lo6i 

loog 

Do,      5  p.c.  1896,  Gold 

103 

103 

10c* 
ic6¥ 

923 

99i 

Do.     4*  p.c.  1898,  Gold 

99i 

99i 

964 

1044 

Do.      5  p.c.  Imp.  Rail. 

1044 

105 

59^ 

28:? 

54 

Costa  Rica  A 

54 

53 

5IS 

2,i 

44 

Do.            B         

44 

43 

4SS 

26i 

43 

Colombian  External 

434 

«. 

1 09  J 

104! 

105I 

Cuba  5  p.c.  1904 

106 

1054 

107 

104I 

104J 

Egypt  Unified  4  p.c 

I04i 

I04i 

103g 

954 

101 

Do.    3J  p.c.  pref 

lOI 

I0l4 

J063 

102g 

105 

Do.  4i  p.c.  State  Domain    . . 

105 

105 

Oil 

88J 

m 

German  3  p.c 

874 

87i 

^i 

47 

53 

Greek,  1884           

53 

52i 

■i-ii 

48* 

53i 

Do.    Monopoly  Loan 

534 

", 

44 

38J 

414 

Do.    4  p.c.  Rentes      . . 

4'4 

414 

54* 

47 

Do.     I'unding 

52 

52 

1 00  J 

9bi 

96i 
1 04  J 

liungiirian  4  p.c.  1881    .. 

9S, 

S^a 

ic6 

1024 

Italian  5  p.c. 

I04i 

I04i 

103 

6SJ 

1034 

Japan  5  p.c 

103 

I03i 

I03i 

88J 

looS 

Do.  jgoi-2          

lOOJ 

lOI 

9i* 

7(4 

9"S 

Do.  4  p.c.  sterling 

92 

93i 

lo6| 

97 

1014 

Do.  6  p.c. 

102 

I02t 

lo6| 

1024 

'034 

Mexican  5  p.c.  1899 

1034 

1034 

7o| 

64s 

694 

Portuguese  3  p.c.  New  . . 

694 

69^ 

95* 

60 

90 

Russian  4  p.c.  1889 

904 

86* 

83i 

76 

— 

Servian  4  p.c. 

82 

82 

95§ 

89A 

94 

bpaiush  4  p.c.  (Sealed)  . . 

9'l 

9lg 

103 

100 

lOI 

I  urks  3j  p.c.  Tribute    . . 

lOI 

101 

1055 

1004 

103 

Do.  4  p.c.  Defence     .. 

103 

103 

92 

86^ 

894 

Do.  4  p.c.  Unified 

894 

89i 

74i 

03i 

72 

Uruguay  3j  p.c 

72 

72i 

99 

80i 

944 

Do.        5  p.c 

944 

944 

514 

42i 

49i 

Venezuelan,  i88r 

494 

494 

Although  naturally  dull  in  tendency,  the  Foreign 
bond  market  managed  to  sustain  itself  pretty  well, 
apart  from  the  weakness  in  Russian  bonds  and  a 
violent  tumble  in  the  issues  of  the  Peruvian  Corpora- 
tion. The  last  were  subjected  to  heavy  selling  from 
Berlin,  apparently  on  pessimistic  forecasts  regarding 
the  forthcoming  dividend  which  may  be  announced 
any  day.  Estimates  vary  from  i  per  cent,  to  2,  with 
if  per  cent,  considered  the  most  likely  rate,  and  as  this 
alone  hardly  justified  the  big  prices  lately  ruling, 
"  bulls  "  decided  to  let  go.  Nothing  of  a  very  cheering 
character  is  looked  for  in  the  report  regarding  the 
negotiations  with  the  Peruvian  Government,  especially 
if  it  be  true  that  a  German  bank  has  advanced  it  a 
loan  of  ;^6oo,ooo.  Other  South  American  securities 
were  a  little  dull,  although  very  rarely  changed,  and 
Cedulas  had  a  jump  when  it  was  found  that  the 
Government  had  decided  to  meet  the  Provincial  Bank 
claims  in  full,  but  some  Central  American  issues  like 
Costa  Ricas,  Colombians,  Guatemalans,  and 
Honduras  were  lower.     Cubans  were  also  a  little  dull. 
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as  were  leading  Continental  issues,  such  as  Greeks, 
Portuguese,  Turkish  and  Spanish,  but  Japanese  con- 
tinue well  supfxjrted  in  view  of  the  forthcoming  con- 
version loan,  and  Chinese  kept  steady.  Carry-over 
charges  were  much  the  same  as  at  the  previous  settle- 
ment, with  a  rather  Hghter  rate  prevailing  here  and 
there.  All  leading  South  Americans,  along  with 
Chinese,  were  continued  at  4  to  6  per  cent.,  with  5  to  7 
per  cent,  paid  on  Peruvian  ordinary  and  preference, 
and  on  the  Central  American  things.  Japanese  4  per 
cent,  were  a  little  scarce,  and  could  be  borrowed  on  at 
I  to  3  per  cent.,  but  on  the  4^  per  cent,  first  series  the 
rate  was  3  to  5  f>er  cent.,  and  on  the  other  issues  4  to  6 
per  cent.  Italians  were  also  in  small  supply,  along 
with  Russians,  the  carry-over  charges  being  no  more 
than  I  to  3  per  cent.,  while  Turkish  were  done  as  low 
as  "  even  "  to  2  per  cent.,  but  4  to  6  per  cent,  was 
paid  on  Portuguese  and  4  to  5  per  cent,  on  Spanish 
Making-up  prices  were  nearly  all  lower,  the  only 
notable  exceptions  being  Chinese  Shanghai  Nanking 
Railway  loan  i  Ijetter,  and  Japanese  issues  |  to  li^ 
higher  as  a  rule.  On  the  other  hand,  Argentines  showed 
losses  of  i  to  }.  Brazilians  dropped  f  to  2f  dividend  de- 
ductions included  ;  Chinese  Silver  loan  fell  3,  the  half- 
yearly  interest  being  taken  off.  Egyptian  Unified  was 
down  2  for  the  same  reason,  Costa  Ricas  fell  i^, 
Greeks  ^  to  f,  Guatemala  i,  Honduras  |,  Russians  3 
to  7,  Peruvian  ordinary  2,  the  preference  3^  and 
the  mortgage  bonds  1 . 
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HOME  RAILWAYS. 

(Dividends  paid  ior  lasl  com- 
pleted year  are  given  in 
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Price 
last  week. 


139 

157 
127 
Il7i 

78 

4t 

93 

'4 

44 

65 

39 

19 

88i 
103 

44} 
144 

464 
iioj 
91 
38 
69i 
7H 
78 
46J 
145 
l6oi 
94 

1^ 
163 
106 
59 


Brighton  Ordy.  (58  p  c.) 

Do.      Pref.  (6  p.c.)    . . 

Do.      Def.  (5}p.c.)  .. 

Caledonian  Ordy.  (3!  p.c.) 

Do.        Pref.  (3  p.c.) 

Do         Def.  (jp.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2|  p.c.) 

Fumess  (3  p.c.) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3^  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.        Def.  (I)     .. 
Great  Western  {5J p.c). . 
Highland  (if  p.c) 
Hiiil  and  Barnsley  (ij  p.c.)     . 
Lane,  and  Yorlts.  (3g  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District     . . 
Midland  Pref.  (2j  p.c.)  . . 
Do.     Def.  (2jp.c.)     .. 
North  British  Pref.  (3  p.c) 

Do.         Def.  di  p.c)      . 
North-Eastem  (sg  p.c) . . 
Norlb-Western  (5j[  p.c) 
South-Eastern  Ora.  (2J  p.c.)  , 

Do.  Pret.  (4i  p.c.)  . 

Do.  Del. 

South- Western  Ord.  (6  p.c)    . 

Do.  Pref.  (4  p.c)    . 

Do.  Def.  (2  p.c.)     . 
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118 
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44 

67 

39 

■9 

88* 
103! 

44i 
J44 

52J 
474 
110 

^l^ 

38 

69 

72 

78 

46 
I44I 
160 

94 
J34 

585 
1634 
106 

59 


Price 
this  week. 


It  was  announced  on  Saturday  morning  that  the 
Great  Central,  and  not  the  Great  Northern,  had  ac- 
quired the  Lancashire,  Derbyshire,  and  East  Coast 
Railway,  and  the  news  at  first  had  the  effect  of  send- 
ing Great  Northern  deferred  down  to  44.  Very  little 
stock,  however,  came  out,  and  as  the  prospects  of  the 
line  are  considered  favourable,  the  weakness  proved 
only  temporary  and  the  early  las.s  was  more  than 
wiped  out.  Great  Central  issues  hardened  at  first,  but 
went  back  when  the  terms  of  the  arrangement  were 
published,  because  these  were  regarded  as  not  alto- 
gether fair  to  the  Lancashire,  Derbyshire  shareholders, 
and  the  market  doubted  whether  they  would  be  accepted 
without  a  .strong  protest.  In  other  directions  there 
seemed  to  be  evidence  of  good  public  support,  and 
quotations  improved  in  vigorous  fashion  for  a  time  ; 
but  the  nervousness  regarding  the  developments  in 
Russia  mduced  a  good  deal  of  profit-taking,  and,  so 
far  from  the  best  figures  being  held  to  the  end,  the 
market  finished  flat.  South-Eastern  preferred  and 
deferred  were  exceptionally  heavy  throughout,  and  in 
spite  of  a  little  rally  brought  about  by  Continental 
buying,  were  lower  at  the  end,  while  Chatham  eased 
off  a  trifle  in  .sympathy.  Hull  and  Barnsley  and  Metro- 
politan   also   closed    lower.       Furness,    after   a    sharp 


set-back  recovered  on  a  revival  of  the  amal- 
gamation rumours.  Contangos  were,  if  anything,  a 
shade  easier  on  Monday,  the  average  rate  being  round 
about  6  per  cent.  On  Brighton  deferred  the  charge 
was  sometimes  5  per  cent,  or  less,  but  on  North- 
western, Great  Western,  and;  Metropolitan  it  rose  to 
7-8  per  cent.,  and  on  Dover  "A"  it  touched  9  per 
cent.  Throughout  the  whole  of  the  nineteen-day 
account  this  market  was  firm  and  fairly  active,  and 
making-up  prices  in  most  instances  consequently  show 
good!  improvements.  Great  Northern  issues  were 
largely  helped  by  the  reports  of  a  deal  between  that 
company  and  the  Lancashire,  Derbyshire,  andi  East 
Coast  Company,  and  finished  from  2  to  4  higher ; 
Great  Western  rose  4|-,  North- Western  3,  Midland 
deferred  2f,  and  North-Eastern  2^.  Lancashire  and 
Yorkshire  was  3}  up,  South-Westem  ordinary  and 
deferred  put  on  2  andl  i^,  and  Brighton  ordinary  and 
deferred  i  and  3.  Caledonian  ordinary  and'  deferred 
advanced  i^  and  i|,  and  North  British  stocks  were 
fractionally  better  in  spite  of  the  selling  from  Glasgow 
which  took  place  early  in  the  account,  and  the  only 
declines  of  any  importance  were  in  Fumess,  which 
fell  4J  on  the  lack  of  confirmation  of  the  sale  of  the 
line,  and  South-Eastern  issues,  which  dropped  J  to  i^. 


Highest  and 
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CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 


So* 

*z 

J02 

106 

104A 
97 

H3 
99 

4b 

55 

173 

l8o 

27 

34 

8S 

89 

38), 

48 

77 

82 

58 

73 

f)6 

180 

'^^ 

152 
36 

't^ 

153 
87i 

94 

95 

4" 

54 

67 

4oi 

Ik 

46 

43» 

— 

598 

694 

28« 

35 

97* 

102 

J. 6ft 

'33 

n 

99 

205 

37! 

40 

76 

133 

1754 

1024 

io8i 

. — 

:io 

194 

23 

99 

101s 

I07i 

1114 

97 

loii 

40ft 

57 

107 

1074 

Atchison  Shares  (4) 
Do.        Pref  (5).- 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i) . . 
Chic  Mil.  &  St,  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie   Shares 
Do.  Prefd.  (4)    . . 
Do.  2nd  Pref.  (4) 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas       . . 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares  (3) 
Pennsylvania  (6)  . . 
Reading  Shares  (i4) 
Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd._(4) 

Southern  Pacific  . . 

Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)  .. 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  ist  Pret.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 


Price 
this  week. 


The  Yankee  market  seemed  dazed  by  the  return  of  the 
New  York  Associated  Banks  showing  that  the  reserve 
had  fallen  below  the  legal  minimum,  and  although  it 
opened  to  all  appearances  steady  that  simply  indicated 
that  dealers  here  were  waiting  to  see  what  .Wall  Street 
would  dO'.  When  New  York  opened  there  was  a  rush 
to  sell,  as  it  was  recognised  that  the  banks  wouldl  be 
forced  to  take  drastic  measures  to  bring  their  resourtses 
into  good  shape  again.  The  liquidation  was  hastened 
by  the  advance  in  call  loan  rates  to  20  and  even  25 
per  cent.,  and  prices  tumbled  rapidly  in  all  directions 
with  Union  Pacific  leading  the  way.  Wall  Street, 
however,  made  a  desperate  effort  to  stem  the  tide  and 
reports  were  spread  about  that  gold  was  to  be  engaged 
in  London  within  24  hours.  Later  came  a  story  that 
Mr.  Shaw,  in  spite  of  his  expressed  refusal  to  help 
the  gamblers  out  of  their  trouble,  would  come  to  the 
relief  of  the  market  in  an  indirect  way  by  depositing 
$20,000,000  to  $25,000,000  of  Government  Funds  with 
Western  banks.  No  confirmation  of  the  story  was 
forthcoming,  but  it  served  its  purpose.,  especially  as  it 
was  supplemented  by  the  announcement  that 
$1,000,000  in  gold  had  been  received  from  Montreal, 
and  that  bankers  in  Boston,  Philadelphia,  and'  other 
cities  had  also  been  attracted  to  New  York  by  the  high 
rates  ruling.     Money  soon  eased'  off  to  10  i>er  cent. 
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^nd  less,  and  operators  began  not  only  to  talk  of  there 
being  no  necessity  for  help  fron^  the  Treasury,  but  to 
.act  as  if  they  believed^  it.     The  Continent  ostensibly 
came  in  to  buy  on  Thursday,  and  New  York  followed 
on   the   same  tack,    selecting    Missouri    as    the  chief 
favourite,  and  then  giving  a  little  attention  to  Norfolk, 
Ontario,  Reading,  and  Union  Pacific.      Erie,  too,  were 
taken   in   hand,  and  the  old  story  was  revived  of  an 
early  redemption  of  the  second   preferred.     Notwith- 
standing the  dear  money  troubl^;^  which  afflicted  Wall 
IStreet  throughout  the  whole  of  the  past  account,  Read- 
ying   common  were    lifted    by   as    much    as   $8,    and 
Missouri   advanced    2.       .'\part   from    these,    however, 
and  a  trifling  rise  in  Denver  common,  the  movements 
iin  the  making-up  hst  werfe  adverse,  and  in  some  cases 
seriously    so.       Milwaukee,    for   one,    were  6i   down, 
Illinois  Central,   Louisville,   and   Union  Pacific  all  fell 
t4f ,  and  Chesapeake,  New  York  Central,  and  Southern 
^acific   4.     Atchison    ordinary    dropped    3!,    Southern 
Common  3,    Baltimore  and   Norfolic  common   2f,   and 
jsses   of   ij   to   j^   were    recorded   in    Erie   common, 
Pennsylvania,  and  .Atchison  preference.     The  account 
fcarried  here  on  New  York  account  is  still  huge,  but 
[loney   was  comparatively  easy   at  6   per  cent,    as   a 
laximum,  while  some  borrowers  were  able  to  arrange 
leir  loans  at  5^  per  cent. 


Highest  and 

Lowest 

this  Year. 

Last 

Carrying 

over  Price 

FOREIGN  RAILWAYS. 

(Pividenfis  paid  for  last  com. 

jileied  year  are  given  in 

Price 
ilast  week 

Price 
this  week 

j                  parentheses.) 

1 

Mi 

128 

217 

Antofagasta  ^lo).. 

2174 

2174 

21 

I44J 

— 

Do.          Def.  (15)       .. 

310 

310 

304 

105 

125 

Argentine  Gt.  West.  (6) 

I25xd 

126 

31 

l'34 

125J 

Do.       Prfd.  (5) 

I26xd 

126 

84i 

?7 

82 

Bahia  Blanca  Prefd 

82 

82 

^^1 

1348 

1.38 

B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

I384xd 

1374 

127 

J  28 

Do.          Prefce  (5) 

I29xd 

128 

117 

■•34 

B.  A.  and  Pacific  Ord.  (7) 

134 

i3oxd 

I8J 

108 

"3 

Do.          do.       ist  Pref.  (5)  . . 

114 

114 

loi 

99 

109 

Do.          do.     2nd  Pref.  (5)  . . 

108 

lo6xd 

"5 

loi^ 

1 09  J 

B.  Ay.  and  Rosario  Ord.  (6)     . . 

no 

1094 

.07-3 

92] 

104 

Do.           do.       Deferred  (6) 

104J 

104 

iToi 

161 

164 

Do.           do.       Pref.  Stk.(7) 

165 

164 

jogi 

I03i 

107 

Do.       Rosario  Deb,  Stk.  (4) 

107 

107 

I42iv 

127 

■37i 

B.  Ay.  Western  Ord.  (7) 

1374="! 

137 

f.93 

79 

86: 

Central  Uruguay  {3) 

87xd 

87 

no 

107 

Cordoba  and  Rosario  Deb. 

108 

108 

Issi 

88 

93: 

Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.) 

934 

934 

^p6 

18 

72 

Do,  Income  Deb.  Stk.  (3j)    .. 

72 

7'4 

K  3  i 

21 

Costa  Rica  (1)       

2} 

■  7 

5' 

jii 

Cuban  Central 

7i 

7xd 

mzz 

loj, 

Do.    Pref.  (5i) 

ujxd 

"i 

R^S 

1 04  J 

— 

Do.     Deb.  (4j) 

105 

105 

F95 

72 

93 

East  Argentine  4J) 

93 

94 

■^ 

5i 

Interoceanic  of  Mexico  Pref.  . . 

6 

6 

,84 

'4 

8lj 

Leopoldina  (3) 

82 

814 

b" 

97 

Do.    Deb.  (4) 

97 

97 

fcio 

106 

Manila  Bonds  "  A  "  (6) . . 

no 

no 

p* 

J04| 

— 

Do.             "B"(6).. 

105 

106 

El 

23 

Mexican  Ord.  Stk 

234 

103J 
368 

ii6i 

Do.      ist  Pref.  (54) 

"'4 

nsfxd 

57, 

444 

Do.    2nd  Pref 

444 

69i 

48* 

531 

Mexican  Southern  (24)  . . 

54 

52 

''. 

ioh 

16 

Nitrate  Ord.  (5*) 

>5i 

161 

19« 

Ibi 

■9 

Ottoman  (Smyrna  to  Aidin)  (4) . 

i9i 

■9t 

•220 

178 

214 

San  Paulo  Brazilian  (12) 

2174 

208id 

«23 

122 

223 

United  ot  Havana  Ord.  Stock 

22Ijt 

220Xd 

A  spurt  of  about  $i  in  Canadian  Pacific  shares  at  the 
.  «nd  of  last  week  was  followed  by  a  relapse  of  double 
'  liat  amount  under  the  influence  of  events  in  Wall 
_ Street,  and  after  that  ihcy  faithfully  reflected  the  mood 
of  the  moment  in  that  market,  closing  with  a  small 
loss  on  balance.  Grand  Trunk  stocks  were  less 
affected,  but  fluctuated  in  a  sluggish  manner  from  day 
to  day  and  in  the  end  showed  very  little  alteration. 
On  the  account,  however,  the  ordinary  and  second 
preference  were  i|  and  if  lower,  and  the  third  prefer- 
ence fell  2 J,  while  Canadian  Pacific  shares  dropped  ij. 
Carrying  over  charges  ranged  from  6^  to  7  per  cent. 
In  the  Foreign  Railway  section  Argentine  issues 
were  inclined  to  give  way  during  the  early  part  of  the 
week,  but  Cordoba,  and  Rosario  first  preference  stock 
was  the  only  one  in  which  the  decline  assumed  any- 
thing like  importance.  The  market  stiffened:  a  little 
on  the  traffic  returns,  but  before  the  recovery  made 
any  real  headway  it  was  checked  by  realisations  on 
advices  of  injury  to  crops  by  frost  and  rain.  Uruguay 
stocks  were  aLso  heavy,  and  Brazilian  v^fere  at  best 
quiet,  but  interest  in  United  Railways  of  Havana  ordi- 
nary stock  continues  keen  and  a  further  substantial 
improvement  was  recorded,  while  Antofagasta  deferred 
ordinary  was  marked  up  5  on  very  slender  impulses. 
With  the  exception  of   Interoceanic   "  B  "  debenture 


stock,  Mexican  things!  were  heavy  and  Southern  ordi- 
nary declined!  2,  but  of  the  old  company's  stocks  the 
ordinary  alone  was  lower.  Russian  Railway  issues 
went  back  along  with  Government  issues,  and  Grand 
Russian  Nicolai  bonds  lost  as  much  as  3.  Changes 
on  the  account  in  Argentine  stocks  were  mostly  down- 
wards, the  heaviest  losses  being  5I  in  Buenos  Ayres 
and  Pacific  ordinary  and  5  and  ^li  •"  Buenos  Ayres 
Great  Southern  ordinary  and  preference.  Argentine 
Great  Western  ordinary  and  preference  fell  2 J  and  2, 
North-Eastern  preference  stock  and  debentures  i  each, 
and  Entre  Rios  ordinary  if.  Argentine  Great 
Western  second  debentures,  however,  improved'  i-?r  and 
Buenos  Ayres  and  Rosario,  Rosario  debenture  stock, 
together  with  Buenos  Ayres  Western  debentures,  were 
I  higher,  while  Cordova  and  North-Westem  deben- 
tures advanced  li.  In  Brazilian  issues  San  Paulo 
ordinary  stock  wasi  8  up,  and  Leopoldina  ordinary  and 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price, 


loii 


244 


58 


25/3 


Sis 
495 
17/9 
23/3 

3 

4 
26/6 
107J 
24/- 

26/- 

i8;6 

12/3 
10/3 
104 

7S4 
464 
105 


3^ 
3ii 

37i 

io6i 

2U 


108 

145 
107 

Mi 
10 


MISCELLANEOUS. 

(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Price 
last  week. 


AUsopp  Ordinary  . 
City  ot  London  Ord. 
Guinness  Ord.  Stock  (20) 
OhlsFon's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (22) 
Threlfall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  .. 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3j) 

Aerated  Bread  (32J) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5*) 
Bradford  Dyers  Ord.  {7) 
British  Westinghouse  Pref.    . . 
Brunner  Mond  (35) 
Callender's  Cable  Ord.   12J)  .. 
Calico  Printers  Ordinary  (zj) . . 
Coats  Ordinary  {20)        . .     *  . . 
Do.    Pref.  Ord.  (20)      . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (4) 
Cordon  Hotels  Ordinary  (3)    . . 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord,  (20) 
Imp.  Tobacco  Preference  {5k) 
Do.  Debenture   (4I) 

Lipton  Ordinary  {7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary  {10)   .. 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  {5) 

Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (lo) 
Welsbach  Ordinary  Stock 
Do.  Pref.  Stock  (6) 

P^gypiian  Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4  p. c. Cum. Pf.  (i J) 

Do.        Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Light  &CokeOrd.  Stk.  (4^) 
South  Metro.  Gas  Ord.  (5J) 
Armstrongs  VVhitworth  (15) 
Babcock  &  Wilcox  Ord.  {20) 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  BuUough  Ord.  {7J) 
Pease  &  Partners  Ordinary (3). . 
Un.itd  States  Steel  Ordinary.. 
Do.  Preference  {2) 

Vickers  Ordinary  (i2i)  . . 
Cunard  Steam     . . 
Peninsular  &  Oriental  Def.  (13) 

KoyalMail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pret.  Ord.(22J 
Do.  Def.  Ord.      . . 

East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
Kaiional  Telephone  Def.  (5)  . . 
Western  Telegraph  (7)  .. 
British  Elect.  Traction  Ord.  l6) 
Anglo-Argeuline  Trains  Ord. (8) 
London  General  Omnibus  (if) 
Lundon  United  Trams  Pref.  (5) 


Price 
this  week. 
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debenture  stocks  rose  i|  and  si,  while  amongst 
Uruguayan  things  gains  of  3*  and  3  in  Midland 
Uruguay  ordinary  stock  and  debentures  were  accom- 
panied by  a  decline  of  3J  in  Central  Uruguay.  United 
Railways  of  the  H'avana  ordinary  stock  finished  14^ 
higher,  carrying  the  5  per  cent,  debenture  stock  up  iC 
Mexican  Railways  were  heavy  throughout,  the  ordinary 
of  the  old  company  receding  ij  and  the  two  prefer- 
ences 2^  and  2f,  Mexican  Southern  ordinary  and 
second  debenture  stocks  falling  2J  and  2,  and  Inter- 
oceanic  "  B  "   debenture  stock  went   back  7  on   the 
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disappointment  with  regard  to  the  dividend.  Money 
on  South  American  Railways  cost  6  per  cent,  as  a 
rule,  but  occasionally  the  charge  rose  to  6^  and  7 
per  cent. 

Miscellaneous  markets  were  again  fairly  active,  and 
presented  a  few  interesting  features.  Weakness  in 
London  General  Omnibus  stock  was  specially  note- 
worthy, the  price  going  down  several  pwDunds  in  the 
course  of  the  week,  due  apparently  to  the  success 
which  is  attending  the  operations  of  rival  motor-'bus 
companies.  The  I^ondon  Motor  Omnibus  Companv, 
for  example,  has  just  declared  a  dividend  at  10  per 
cent,  per  annum,  and  its  ;^"i  shares  have  steadily  ad- 
vanced to  2j,  the  capital  at  present  being  very  modest. 
Road  Car  shares  were  also  depressed,  and  unless  these 
older  companies  make  haste  to  meet  the  growing  com- 
petition they  will  find  their  business  badly  cut  into. 
Daimler  Motor  shares  had  a  further  rise.  Anglo- 
American  Telegraph  deferred  stock  was  briskly 
gambled  in  causing  a  sharp  advance  which  spread  to 
the  other  issues  of  the  company,  and  Eastern  Tele- 
graph ordinary  and  National  Telephone  preferred  and 
deferred  were  all  higher.  Hudson's  Bays  kept  steady, 
but  Pekin  Syndicates  and  allied  shares  were  knocked 
down  heavily  by  weak  "  bull  "  realisations.  Docks 
were  weak,  including  Millwall  preference,  Surrey  Com- 
mercial ordinary  and  London  deferred.  P.  and  O. 
deferred  stock  likewise  gave  way,  but  Gas  Light  stock 
was  better,  and  in  the  Brewery  division  Allsopps  had 
a  big  jump  on  a  statement  that  negotiations  were  going 
on  for  an  amalgamation  with  Ind,  Coopes.  The  Iron 
and  Steel  list  was  good,  also  Textile  things,  but  John 
Barkers  went  back  a  trifle  on  the  proposed  new  issue 
of  capital.  Nitrate  shares  met  with  some  inquiry, 
Apollinaris  ordinary  gained  a  few  shillings,  and  Sweet- 
meats further  rallied  despite  a  decrease  of  £7^4  in  the 
October  takings.  Aerated  Breads  were  heavy  in  the 
Catering  division,  but  Lyons  showed  steadiness  on  the 
declaration  of  an  interim  dividend  at  25  per  cent,  per 
annum,  and  B.T.T.  picked  up  a  fraction,  lost  imme- 
diately after  Monday's  meeting.  Mazawattee  Tea 
shares  displayed  weakness,  and  Russian  Oil  shares 
were  usually  unchanged.  Harmsworth's  Amalgamated 
Press  ordinary  shares  went  up  almost  £1  on  talk  of  a 
40  per  cent,  dividend  for  the  past  year.  Continuation 
charges  were  much  the  same  as  before  allowing  for 
the  shorter  account,  5  to  7  per  cent,  covering  most 
things  with  6  to  8  per  cent,  paid  on  Pekin  Syndicates 
and  other  Chinese  Land  and  Exploration  shares. 
Allsopps  were  carried  over  "even."  Aerated  Bread 
shares  made  up  -j].  better,  as  did  California  Oilfields, 
and  there  was  a  rise  of  $4  in  Eastman  Kodak  common 
shares.  Westminster  Electric  Supply  ordinary  were 
up  S4,  Allsopp  ordinary  and  preferred  4^  and  the  3|- 
per  cent,  debenture  stock  i.  Railway  Investment  de- 
ferred ij  and  Direct  United  States  Cable  i.  Against 
these  improvements  Charing  Cross  and  City  of  London 
Electric  ordinary  fell  ^,  Coats  ordinary  i^'and  the  pre- 
ferred 2I,  Eastman's  ^,  Wm.  Griffiths  preference  S/g, 
Hope  Bros,  preference  ^,  Lagunas  Syndicate  }4, 
Watney,  Combe  first  preference  and  debenture  stock 
2i,  Pekin  Syndicate  ordinary  and  deferred  2  and  Com- 
mercial Union  Assurance  i. 


Kaffir  shares  were  steadier  to-night,  without  reason 
assigned.  It  is  said  to-night  that  the  South- Western 
Railway  is  buying  up  the  Waterloo  and  City  and  the 
Axminster  and  Lyme  Regis  lines.  Waterloo  and  City 
stock  accordingly  has  risen  6i-  and  Axminster  4^  on 
the  report. 


Russian  affairs  continue  to  dominate  stock  ex- 
changes everywhere.  Markets  kept  firm  here  to-day, 
taken  altogether,  but  business  is  quite  paralysed  and 
seems  likely  to  remain  so  until  something  happens  to 
generate  speculative  .energy  in  one  direction  or  another. 
The  French  bought  back  some  of  their  Russian  bonds 
to-day—that  is  to  say,  operators  for  the  fall  bought 
back,  but  there  was  no  elasticity  in  the  market,  and  the 
.story  put  round  to  account  for  this  buying,  to  the  effect 
tliat  the  French  banks  have  guaranteed  the  next  due 
Ru.ssian  coupons  only  raised  a  smile.  What  have  these 
banks  been  domg  this  long  while  except  "  guarantee  " 
the  payment  of  Russian  debt  coupons?  As  a  matter 
of  fact  the  French  small  holder  is  struggling  to  t^et 
out  of  his  Russian  investments.  He  will  not  succeed 
and  therein  perhaps  lies,  the  salvation  of  our  market 


Notes  on  Books. 


"  The  Channel  Ferry."  The  Advantages  of  a  Train  Ferry 
between  England  and  France.  Compiled  by  Ernest 
de  Rodakowski.  (London :  Harrison  and  Sons. 
Price  I  OS.  6d.) 
We  have  been  quite  fascinated  by  this  book,  and  it 
has  made  us  a  convert  to  the  Channel  Train  Ferry 
method  of  uniting  England  to  the  Continent.  Mr. 
Ernest  de  Rodakowski  has  done  his  work  thoroughly, 
and  wherever  one  dips  into  this  volume  one  finds  it  full 
of  carefully  accumulated  and  digested  information,  not 
only  regarding  existing  train  ferries,  of  which  there 
area  far  greater  number  than  we  had  any  previous  idea^ 
but  about  the  character,  magnitude,  and  revenue  of 
the  existing  traffic  between  this  country  and  the  Con- 
tinent. Naturally  most  attention  is  given  to  the  Dover- 
Calais  and  Folkestone-Boulogne  section  of  this  traffic, 
but  the  whole  field  is  reviewed,  and  the  estimates  of 
train  ferry  profits,  founded  upon  the  facts  collected  and 
analysed,  appear  to  us  to  be  moderate.  At  present,  as 
everyone  roughly  knows,  the  Dover- Calais  route,  by 
reason  of  the  short  sea  passage,  enjoys  the  lion's  share 
of  all  the  passenger  traffic  not  only  between  England 
and  France,  but  between  England  and  the  whole  of 
Southern  Europe.  Although  this  is  so,  it  is  hardly 
possible  to  regard  this  traffic  as  fully  developed,  or  as  re- 
ceiving fair  treatment  at  the  hands  of  the  monopoly  rail- 
way company  in  whose  hands  it  is.  Passengers  are  heavily 
fined  by  it  for  travelling  by  the  shortest  sea  route,  and 
nothing  is  more  suggestive  than  the  array  of  different 
fares  levied  by  the  various  companies  according  to  the 
length  of  the  sea  journey.  The  instructive  table  will  be 
found  on  page  76  of  this  volume,  and  it  at  once  suggests 
estimates  of  ferry  profits,  the  product  of  enlightened 
treatment,  quite  beyond  anything  Mr.  de  Rodakowski 
has  ventured  upon.  Even  on  his  figures,  however,  there 
seems  no  reason  whatever  to  doubt  that  a  channel  train 
ferry,  if  adequately  equipped  with  a  sufficient  number  of 
boats  and  landing  appliances  at  either  end,  would  prove 
a  remunerative  enterprise.  We  hope,  therefore,  that  the 
channel  ferry  Bill  laid  before  Parliament  last  session  will 
again  be  brought  forward  and  promptly  passed  into  law. 
Meanwhile,  the  people  interested  in  anything  relating  to 
the  creation  of  means  of  closer  intercourse  between  this 
country  and  the  Continent  cannot  do  better  than  get  this 
volume  and  study  it. 


MINING     NEWS     AND     NOTES. 

*,*  Frank  and  unbiased  answers  are  given  to  all  questions  relating  ta 
Mines.  Address  Editor,  Mining  Section  and  enclose  One 
Shilling /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  shoucd  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Neither  the  publication  of  the  Gold  Fields  report  nor  that  of 
our  most  sagacious  Chartered  directors  has  sufficed  to  stimulate 
the  South  African  market  into  activity.  On  the  contrary,  busi- 
ness has  been  quieter  than  ever  and  prices  have  continued  to 
dwindle.  For  a  week  or  so  prior  to  the  issue  of  the  above  docu- 
ments the  subsidised  Press  announced  in  large-type  articles  that 
they  would  be  highly  satisfactory ;  especially  that  the  Chartered 
report  would  show  equilibrium  between  revenue  and  expendi- 
ture. These  have  been  so  misleading  that  it  is  no  wonder  they 
have  further  disgusted  the  public,  for  the  statements  are  the 
reverse  of  actual  facts.  Again,  the  Chartered  board  boast,  in 
the  most  flamboyant  language,  of  the  wonderful  and  solid  pro- 
gress of  the  Rhodesian  mining  industry,  in  defiance  of  the  fact 
that  the  October  output  was  the  lowest  since  last  May  and  shows 
a  decrease  of  no  less  that  2,400  ozs.  compared  with  September, 
which  was  a  shorter  month.  Is  this  progress?  And  do  we  ever 
hear  of  a  Rhodesian  company  joining  the  dividend-payers?  On 
the  contrary,  despite  the  alleged  progress,  are  not  the  majority 
of  them  accumulating  losses,  reconstructing,  amalgamating,  re- 
ducing their  capitals,  and  resorting  to  all  kinds  of  dodges  to  get 
rid  of  heavy  deficits?  Spread  over  the  scores  of  Rhodesian  com- 
panies, the  monthly  output  of  33,000  ozs.  or  34,000  ozs.,  most 
of  which  is  the  result  of  tributing  operations,  and  how  much 
profit  would  go  to   each  company?     Is  there   any  profit  at  all? 


November   i8,   1905.] 


Zhc  JnvcBtors'  TRevtew* 


637 


To  get  one  pound's  worth  of  gold  may  entail  the  outlay  and  loss 
of  two  or  three  pounds.  And  shareholders  are  grievously  aware 
of  this  fact,  and  cannot,  therefore,  be  deluded  by  Chartered  clap- 
trap. 

In  spite  of  the  report,  therefore,  and  all  its  falsehoods,  the 
Rhodesian  market  has  been  very  sick.  Chartered  shares  and  the 
rest  tumbling  daily.  Though  no  trouble  came  to  light  on  pay- 
day, it  is  a  matter  of  general  knowledge  that  many  speculators 
are  in  serious  difficulties  and  have  had  to  be  helped  consider- 
ably. Bankets  have  fallen  heavily  on  the  cable  which  the  in- 
siders thought  would  surely  put  them  up.  It  states  that  the 
reef  has  been  struck  in  the  third  level ;  that  the  appearance  is 
quite  satisfactory ;  that  the  mining  development  is  good,  but 
that  the  value  from  pannings  is  only  10  dwts. 

Paris  has  again  been  a  seller  of  Kaffirs,  and  holders  on  this 
side  are  also  getting  rid  of  their  stuff  in  despair  of  better  oppor- 
tunities coming.     And  they  used  to   despise   our  advice  ! 

In  the  West  Australian  section.  Great  Fingalls  were  at  first 
very  strong  on  the  cable  reporting  good  values  at  the  north  end 
of  the  bottom  of  the  12th  level,  but  they  went  back  later  in  the 
week,  probably  on  profit-taking.  Other  shares  in  this  group 
have  remained  mostly  firm.  In  the  American  department.  El 
,Oros  and  Esperanzas  have  been  weak ;  Stratton's  have  been 
pfiered  on  the  report,  chiefly  because  statements  as  to  the  prob- 
able life  of  the  mine  are  vague  and  because  future  profits  may 
"ecline.  Egyptians  and  West  Africans  have  again  moved  against 
olders,  Kio  Tintos,  Mount  Lyells  and  Capes  have  hardened 
ongst  coppers,  for  the  French  investor  is  sweet  on  this  class 
if  share. 
Glynn's  Lydendurg. — la  the  financial  year  to  July  31  this 
ining  company  crushed  a  total  of  23,584  tons,  whilst  the 
yanide  plant  treated  16,141  tons  of  sands,  and  7,260  tons  of 
urrent  slimes  and  2,667  to"^  of  stored  slimes.  The  bullion 
|j)roduced  from  these  sources  had  a  value  of  ^^63,271,  equal  to 
nearly  53s.  8d.  per  ton.  Working  costs  amounted  to  ;^23,oo6, 
averaging  i8s.  iod.  per  ton,  a  creditable  figure,  so  the  nett 
profit  was  ;^46,667,  equivalent  to  343.  gd.  per  ton,  a  much  higher 
figure  than  the  majority  of  outcrop  mines  can  show.  Only 
;fi,8io  is  allowed  for  depreciation,  an  inadequate  sum.  Other 
revenue  consisted  of  ^^5,644  from  old  slimes,  ;^'2,437  from  claims, 
;£320  from  interest  and  .^loo  from  other  sources,  and  after  pro- 
viding for  the  profits  tax  and  head  office  expenses  ;!f40,655  is  taken 
to  the  appropriation  account,  to  which  is  added  ^^g.oiS  from 
1904.  Two  dividends  were  declared,  of  lo  per  cent,  and  15  per 
cent,  each,  25  per  cent,  in  all,  which  leaves  ^7,835  to  take  to 
the  next  accounts.  There  is  no  criticism  to  offer  on  the  balance- 
sheet,  which  is  tolerably  good.  According  to  the  report  of  the 
manager,  prospects  look  promising.  He  anticipates  that  an 
appreciable  body  of  payable  ore  will  be  opened  up  in  the  middle 
section  of  South  Hill.  "  On  the  lower  or  westerly  end  of  South 
Hill  the  lode,"  he  says,  "indicates  a  poor  zone,  but  with  the 
great  width  of  the  spur  at  the  western  end  the  possibilities  of 
that  part  cannot,  in  view  of  general  workings  in  the  immediate 
vicinity,  on  Mill  Hill,  be  taken  as  a  final  estimate  of  the  values 
in  that  section.  There  is  every  chance  of  locating  a  chute  of 
payable  ore  when  the  section  has  been  further  exploited  by 
"Heans  of  drives  and  cross-drives.  Ore  reserves  are  estimated 
it  81,100  tons  developed  and  in  sight  against  77,500  tons  on 
July  31,  1904. 

Estate,   Finance  and  Mines  Corporation. — What  we  have 
[long  foreseen  has  come  to  pass,  and  the  directors  have  now  asked 


^■pheir  shareholders  boldly  and  without  weeping  to  face  the  posi 
I  ^*tion.  They  give  the  unhappy  ones  the  choice  of  wiping  out 
heavy  losses  by  reducing  the  capital,  or  reconstruction.  At  the 
end  of  1904  the  accumulated  deficit  amounted  to  /,'i  10,567.  It 
was  hoped,  say  the  directors,  that  other  depreciations  were  tem- 
porary, but  they  have  convinced  them'selves  that  the  losses  are 
permanent.  The  proposal  is  to  cut  down  the  issued  capital  from 
;^675,469  in  ;^i  shares  to  ;^422,i68  2S.  6d.,  divided  into  675,469 
shares  of  12s.  6d.  each,  so  ^253,301  disappears  slap-bang.  "  Ah, 
but  then,"  say  the  directors,  with  an  affable  smile,  ''it  will  put 
the  company  in  a  sound  financial  position."  How  cheerful  this 
to  those  who  have  lost  their  money  !  The  alternative  plan  is  to 
sell  the  undertaking  to  a  new  company  with  a  capital  of  ^500,000 
for  ;^'4o5,28i  shares  of  £1  each,  at  the  rate  of  six  shares  for  ten. 
The  better  scheme  is  probably  the  reduction  one,  and  our  prin- 
cipal doubt  is  that  the  cutting  down  will  hardly  be  drastic  enough 
if  the  directors  hope  to  pay  respectable  dividends  in  the  future. 
Khodesia  Consolidated. — 'I'his  company  is  the  result  of  an 
amalgamation  in  July,  1903,  of  five  unsuccessful  Rhodesian  com- 
panies— viz.,  Colenbrander's  Matabeleland,  Consolidated  Be- 
lingwe,  Holton  Consolidated,  Nelly  and  I'ioneer  Reefs,  and  Sabi 
(Rhodesia).  The  directors  have  just  plucked  up  courage  to  issue 
a  report  for  a  period  of  seventeen  months  and  bring  it  no  nearer 
to  the  present  date  than  December  31,  1904.  This  is  not  the 
surest  way  to  restore  public  confidence  in  Rhodesian  mining. 
There  is  no  evidence  in  the  report  supporting  the  assertion  of 
the  Chartered  directors  that  the  industry  is  making  rapid  and 
solid  progress,  but  much  to  the  contrary,  p'or  instance,  out  of 
the  4,008  claims  acquired  from  the  old  companies  no  less  than 
2,379  have  been  abandoned,  which  is  no  striking  testimony  to 
the  richness  of  the  country.  The  Nelly  and  Sabi  Mines  have, 
it  is  declared,  been  brought  to  the  producing  stage,  "  and  though 
the  result  obtained  is  not  so  thoroughly  satisfactory  as  was 
originally  anticipated,  they  are  both  now  earning  considerable 
profits."  On  the  other  hand,  work  has  been  discontinued  on  a 
couple  of  properties  in  which  the  company  acquired  an  interest — 
on  the  Kameel  owing  to  the  disappointing  results  obtained,  and 
on  the  Falcon  because  the  consulting  engineer  considered  that 
sufficient  work  had  been  done  to  justify  its  flotation  as  an  in- 
dependent concern.     The  company  possesses  a  landed  interest 


nearly  700,000  acres  in  area,  and  the  directors  are  experimenting 
with  crop  growing.  Why  not  try  and  grow  gold?  Tobacco  is 
also  to  be  cultivated,  so  we  may  buy  it  cheaply  before  the  mil- 
lennium comes.  As  agents  and  managers,  the  concern  earned 
;^i,29i  in  the  period  under  review  and  received  £i,4gs  from, 
rents.  What  it  will  get  from  gold  remains  to  be  seen,  but  share- 
holders mustn't  become  impatient. 

Stratton's  Independence. — A  good  year's  work  was  done  by 
this  company  in  the  financial  period  to  June  30.  The  revenue 
account  shows  the  sales  of  ore  to  have  realised  ;^i8,957,  of 
which  ;i^'io,8ii  was  on  the  company's  own  account  and  the 
balance  on  lessees'  account,  the  total  output  of  shipping  ore 
having  amounted  lo  49,914  tons.  From  the  lessees'  account  of 
;^'4oS,i46  the  charge  of  freight  and  treatment  is  deducted, 
^^90,147,  leaving  a  nett  value  of  ;^3i7,998,  of  which  ;ii2i3,43i  was 
paid  to  the  lessees  as  their  proportion,  the  difference  of  ;^io4,567 
being  the  total  of  the  royalties  retained  by  the  company,  nearly 
one-third.  Adding  to  this  the  nett  value  of  the  sales  of  ore  on 
the  company's  account,  ;{,'8,864,  and  the  profit  on  stores  sold  to 
the  lessees  ;£9,o45,  bank  interest  ;£686,  and  sundry  rents  ;^209, 
and  deducting  stock  of  ore  on  hand  at  June  30,  1904,  together 
with  mining  and  general  expenses,  the  balance  remaining  to  the 
credit  of  the  revenue  account  is  ^£97,284.  After  providing  out  of 
this  the  London  expenditure  the  nett  profit  for  the  year  was 
^^94,246.  Three  dividends  of  6d.  per  share  were  paid  and  there 
have  been  two  similar  payments  since  the  closing  of  the  accounts, 
a  good  balance  being  carried  forward.  A  creditable  balance- 
sheet  is  issued,  displaying  an  excellent  financial  position.  Some 
weeks  ago  we  announced  that  the  directors  intend  to  adopt  the 
Cassel  process  for  treating  the  company's  dump  ore,  but  it  is 
too  early  yet  to  say  if  it  will  be  a  success. 

Attasi  Mines. — During  the  greater  part  of  the  year  ending 
May  31  development  of  the  ore  bodies  was  suspended,  the  direc- 
tors deeming  it  prudent  not  to  incur  further  outlay  on  develop- 
ment until  the  Government  had  agreed  to  give  the  company  the 
right  to  build  a  light  railway  to  the  property.  In  February  last 
this  privilege  was  granted  the  company.  Payable  ore,  the  report 
says,  has  been  exposed  to  the  400  ft.  level.  Nett  administrative 
expenditure  in  West  Africa  amounted  to  ^8,505  and  in  London 
to  ^'20,184,  increasing  the  total  to  date  to  /, 66,999.  Cash  was 
;t2,3i9  against  creditors  for  ^{^4,430,  and  more  funds  are  needed. 
In  order  to  get  them,  the  directors  propose  to  form  a  new  com- 
pany by  the  amalgamation  of  the  Attasi  Mines  with  the  Attasi 
and  Bokitsi  Development  Company  and  the  Attasi  Goldfields. 
The  new  concern  is  to  have  a  capital  of  ;^'3oo,ooo  in  600,000  los. 
shares,  which  compares  with  an  aggregate  issued  capital  of 
j^5oo,ooo  in  the  three  companies,  but  each  company  is  a  large 
holder  of  shares  in  the  others.  Rights  are  accordingly  sur- 
rendered by  them,  with  the  result  that  there  will  eventually  be 
available  for  distribution  among  the  shareholders  12S  fully-paid 
los.  .shares  in  the  new  company  for  each  100  shares  of  the 
Attasi  Mines. 


Company  Reports  and  Balance  Sheets. 

*,*  7'he  Editors  will  be  much  obliged  to  Sirntaries  of  Joint  Stock 
Companies  if  they  vjouli  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

Canadian  Northern  Railway  Companv. 
During  the  twelve  months  ended  June  30  the  gross  revenue  of 
this  progressive  system  came  to  .¥4,190,212  or  an  improvement  of 
•■^47)509  compared  with  the  previous  year,  to  which  passengers 
contributed    $147,128,     freight    .'5649,147,    mails    §7,014,    express 
$6,482   and  miscellaneous  $137,738.     That  points  to  a  very  even 
development  in  all  kinds  of  traffic,  and  the  advance  in  expendi- 
ture of  $523,957  to  $2,644,729  is  neither  too  small  nor  too  large. 
On   maintenance    of    way   and   structures    the    outlay  went    up 
^80,331,  maintenance  of  equipment  cost  $114,3-2  mure,  and  con- 
ducting transportation  or  traffic  expenses  increased  by  $340,367 
to  $1,515,299.     General  expenses  showed  a  decline  of  rather  over 
$11,000,    and   the   proportion   of   expenditure   to   gross   receipts 
works  out  at  63.12  per  cent,  compared  with  65.40  per  cent.     Nett 
earnings  of  $1,545,482  are  larger  by  $423,552,  and  after  meeting 
fixed  charges  of  $1,128,779  there  is  a  surplus  of  $416,703,  so  that 
the  bonded  debt  is  pretty  well  secured.     During  the  year  4  jper 
cent,   consolidated  debenture  stock  to  the   amount  of    ^600,000 
was  sold,    and  the  pr(x;eeds  applied  to  the  general  purposes  of 
the  railway,  and  we  note  that   the  directors  have  taken  steps  to 
consolida.te  the  various  bond  issues  secured  on  separate  sections 
of  the  railway  by  securing  the  necessary  legislation  authorising 
the  issue    of  a   new  4   per  cent,   consolidated   debenture   bond, 
guaranteed  both  as  to  principal  aad  interest  by  the  Province  of 
Manitoba.     Provision  is  made  for  the  exchange  of  bonds  issued 
in  respect  of  existing  mileage  for  bonds  of  the  consolidated  issue 
at  par,  and  also  for  the  guarantee  of  principal  and  interest  of 
further  issues  of  bonds  at  the  rate  of  $10,000  per  mile  in  respect 
to   additional   construction   which   the   Legislature  of   Manitoba 
may  approve.     Already  a  substantial  amount  of  bonds  has  been 
exchanged,  and  other  holders  are  likely  to  follow  the  example  set 
as  their  bonds,  instead  of  being  secured  on  a  portion  of  the  line 
only,   will  be  charged  on   the    whole  of  the  company's   system 
within  the  Province  of  Manitoba.     Prospects  on   the  whole  seem 
encouraging,  as  the  harvest  lately  gathered  promises  to  be   the 
largest  in  the  history  of  Western  Canada,  and   the  railway  is  so 
situated  that  it  will  enjoy  a  substantial  share  in  the  movement  of 
the  grain  to  the  Lake   Port.     Moreover,  a  careful  inspection  of 
the  country  adjacent  to  the  lines  referred  to  has  recently  been 
made  under  the  instructions  of  the  directors,  and  the  report  re- 
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ceived  not  only  sustains  previous  statements  in  respect  to  The 
high  quality  and  extent  of  land  from  which  the  railway  will 
draw  profitable  trafiSc  when  settled  upon,  but  confirms  the  in- 
formation that  the  number  of  settlers  already  located  on  lands 
tributary  to  the  lines  is  very  large  and  is  increasing  daily. 

Wabash  Railroad  Company. 
The  number  of  passengers  carried  during  the  year  ended  June  30 
increased  by  431,985  to  6,615,459,  but  the  distances  travelled  seem 
to  have  been  much  longer  and  the  earnings  from  this  source  rose 
by  no  less  than  $1,872,303  to  $8,917,829.  Freight  earnings,  on  the 
other  hand,  showed  a  decrease  of  ^414,471,  despite  heavier  train 
loads  and  568,441  tons  more  carried,  and  with  small  improvements 
in  receipts  from  mail,  express,  iS:c.,  the  gross  revenue  was 
$1,672,973  up  at  $2,469,600.  Expenses,  however,  increased  by 
$2,819,936  to  $20,503,444,  or  83.02  per  cent,  of  the  earnings,  com- 
pared with  76.81  per  cent,  a  year  ago,  of  which  maintenance  of 
equipment  accounted  for  $1,102,147  more  and  transportation  costs 
for  $1,277,043,  and  the  nett  income  was  consequently  $1,146,962 
smaller  at  $4,193,155.  Including  miscellaneous  receipts,  the  total 
income  from  ail  sources  was  $25,434,940,  eind  after  providing  for 
taxes  and  interest  on  bonds  a  deficit  of  $123,573  was  left,  which 
was  increased  to  $1,459,372  by  the  addition  of  $656,86^  charged 
for  additions  to  property,  and  $678,936  for  sinking  fund  charges 
on  account  of  new  equipment.  The  "  A "  debenture  bonds 
consequently  receive  nothing  at  all  this  time,  and,  of  course, 
the  "  B  "  issue  is  further  off  a  return  than  ever. 

South  Behar  Railway  Co.,  Limited. 
This  company's  accounts  cover  the  j'ear  to  June  30,  but  the 
figures  for  the  first  and  second  half  are  stated  separately.  In  the 
opening  portion  of  the  year  the  gross  receipts  were  Rs. 2, 76, 223,  or 
an  improvement  against  the  corresponding  period  of  Rs.  27,689, 
and  in  the  final  six  months  Rs.  2,82,332  a  decrease  of  Rs.  11,802, 
so  that  for  the  complete  twelve  months  there  was  an  actual  gain 
of  Rs.  15,886.  The  East  Indian  Railway  Company  works  the 
system  for  45  per  cent,  of  the  gross  receipts.  Nett  earnings,  in- 
cluding the  rebate  allowed  by  this  company  were  ;£3i,93i  against 
;£2g,659,  '°  which  must  be  added  miscellaneous  revenue  of  ;£i62 
^"'^  A3>344  brought  in  making  ;^35,436.  From  that,  debenture 
interest,  sundrj'  other  charges  and  an  interim  dividend  of  2  per 
cent,  have  been  already  paid,  and  the  directors  now  propose  a 
final  dividend  of  a  similar  amount,  making  4  per  cent,  in  ail,  and 
leaving  ;f6,447  to  be  carried  forward. 

Algeciras  (Gibraltar)  Railway  Co.,  Limited. 
This  rather  forlorn  undertaking  had  a  bad  experie^ice  during 
the  year  ended  June  30,  as  although  the  gross  receipts  expanded 
hy  ;d486  to  ;^65,i49  the  working  expenses  went  up  ;^3,446  to 
^56.596,  so  that  the  nett  earnings  were  less  by  nearly  ;f3,ooo  at 
j^8,552.  With  ;f45  for  interest  the  available  sum  is  ;^8,598,  but 
interest  on  prior  lien  bonds  takes  ;^7,soo,  and  difference  in  ex- 
change ;^i,303,  while  ^^625  goes  in  taxes  and  depreciation  of 
stores,  a  total  of  ;^'9,428,  or  ;f83o  less  than  the  profit.  This 
makes  the  deficiency  to  date  .£3,563.  All  the  increased  gross 
revenue  was  in  the  steamboat  business,  the  railway  showing  a 
decline  of  .£57,  and  in  explanation  the  directors  say  that  the 
districts  served  by  the  line  suffered  severely  from  the  drought 
which  was  general  in  the  south  of  Spain  last  spring,  the  crops  in 
most  cases  being  ruined  and  business  seriously  affected.  Con- 
sequently the  traffic  fell  off  to  a  considerable  extent  towards  the 
close  of  the  year,  and  is  only  now  showing  signs  of  revival.  In 
keeping  with  an  order  of  the  Minister  of  Public  Works  the  com- 
pariy  was  obliged  to  line  one  of  the  tunnels  with  masonry,  and 
this,  coupled  with  provision  for  heavy  repairs  and  depreciation 
of  steamers,  accounts  for  the  increase  in  expenditure. 

Anglo-Egvpti.\n  Bank,  Limited. 
The  business  and  profits  of  this  well-conducted  institution 
have  made  such  notable  headway  during  the  past  half-dozen 
years,  fully  reflecting  the  prosperity  of  the  country  in  which  it 
operates,  that  we  are  tempted  to  reproduce  a  few  figures  just 
to  show  what  has  been  achieved.  The  balance-sheet  is  made  up 
to  August  31,  and  if  we  run  back  to  1899,  six  years  ago,  we  find 
that  the  current  deposit  and  other  accounts  have  steadily  risen 
from  ;£i,39o,o22  to  their  present  amount  of  ;£3,274,364  as  dis- 
closed in  the  accounts  for  last  year  just  issued.  In  bills  payable 
the  advance  has  been  ;i:i, 350,560  to  ^2,845,260,  and  on  the  other 
side  we  naturally  find  a  big  increase  of  ^^2,177,261  to  ;£4,7i3,364 
m  the  advances  and  other  accounts.  Bills  receivable  have  like- 
wise expanded  over  ;£i,ooo,ooo  to  ;£i,422,533,  and  the  cash  in 
hand  has  very  nearly  doubled  at  ^711,413.  When,  however,  we 
come  to  the  question  of  profits,  the  progress  is  more  remarkable 
still,  for  whereas  in  the  year  to  August  31,  1899,  the  company 
earned  £59,659  nett,  in  the  twelve  months  recently  closed  the 
revenue  was  ^^115,108,  a  gain  of  £sSA49-  So  besides  making 
excellent  contributions  to  reserve,  the  directors  have  been  able 
to  raise  the  dividend  from  8  to  12'^  per  cent.,  and  shareholders 
are  to  be  heartily  congratulated  on  the  position  obtained.  Last 
years  nett  profit  of  ^115,108  was  an  increase  on  that  of  the 
previous  twelve  months  of  ;f  15,677,  the  gross  profit  being  up 
from  ^Hb-sso  to  ^£168,576  and  the  expenditure  from  ^46,899  to 
^53,468  Credit  brought  in  was  ^£2,000  less  at  ;£i5,ooo,  making 
the  total  for  disposal  £130,108  against  £116,430  from  which 
the  1 2 14  per  cent,  dividend  again  proposed  takes  /'62,5oo. 
Ordinary  reserve  having  been  brought  level  with  the  paid-up 
capital,  £500,000,  by  last  year's  contribution  of  £50,000  and  the 
premiums  received  on  the  new  share  issue  made  in  July,  1904, 
the  directors  now  transfer  £30,000  to  what  they  call  the  pension 
reserve,  add  ;£i,6o8  to  the  staff  provident  fund,  and  increase  the 
carry  forward  by  ;f2 1,000  to  £36,000.     The   brilliancy  of  this 


display  is  heightened  by  the  fact  that  the  dividend  of  i2j4  per 
cent,  required  an  extra  £12,500,  thanks  to  the  new  issue  just  men- 
tioned, and  there  can  be  no  doubt  that  the  position  all  round  is  a 
very  solid  one.  Items  in  the  balance-sheet  other  than  those 
mentioned  in  making  the  six-year  comparison  are  not  very  im- 
portant, the  liabilities  on  the  bills  negotiated  of  ;£i, 345, 589  having 
a  per  contra  entry,  while  the  investments  of  ^^352, 423  show  an 
advance  of  ^£50,237.  The  freehold  premises  in  Egypt  stand  at 
£25,000,  which  must  be  quite  a  nominal  figure,  and  altogether 
the  balance-sheet  adds  up  to  £;8, 570,322  compared  with 
;£6,9S3i625. 

A.  Darracq  and  Co.,  Llmited. 
Remarkable  success  continues  to  attend  the  operations  of  this 
ably  conducted  undertaking,  and  in  addition  to  again  providing 
a  dividend  of  20  per  cent,  on  the  ordinary  shares,  the  director* 
are  able  to  add  the  splendid  sum  of  £100,000  to  the  reserve  fund  ; 
which  only  goes  to  show  what  a  profitable  business  motor  manu- 
facturing can  be  when  turpitude  and  fraud,  which  have  hitherto 
weighed  so  heavily  upon  the  enterprise,  are  absent,  and  the 
management  is  capable  and  efficient,  as  it  is  with  this  concern 
In  the  twelve  months  to  September  30  the  company  reaped  a 
profit  of  ^168,837,  or  about  ^^50,000  more  than  in  the  preceding 
year,  commissions  and  depreciation  provided  for,  and  after 
allowing  £16,173  for  general  charges,  '^^  "^"  balance  is  ;^i52,664. 
compared  with  ;fi  12,313,  the  administration  expenses  being 
natur^ly  larger  as  business  grows.  With  ;£35,5ii  brought  in,  the 
disposable  credit  is  ;Ji88,i75,  and  after  paying  the  preference 
dividend  and  20  per  cent,  on  the  ordinary  .shares,  as  mentioned, 
;£ioo,ooo  goes  to  reserve  against  £50,000  placed  to  new  works 
reserve  account  a  year  ago,  and  £27,174  is  carried  to  next 
account.  Naturally  enough  large  additions  have  been  made  to- 
the  company's  works  and  plant  at  Suresnes,  the  full  benefit  of 
which  will  be  felt  in  the  season  of  1906,  and  extensive  premises 
have  been  acquired  at  Lambeth  in  order  to  provide  for  the  in- 
creasing requirements  of  the  business  in  England.  So  it  is 
that  the  land,  buildings,  fixtures,  &c.,  are  now  worth  ;ii78,853 
compared  with  ^^33,459,  and  the  machinery,  plant,  and  tools 
^^58,909  against  ^38,751,  practically  the  entire  additions  being 
provided  from  the  special  sum  reserved  a  year  ago.  Liabilities 
on  bills  payable  and  to  sundiy  creditors  come  to  £91,830 
against  debtors  and  bills  receivable  ;£4i,35i.  but  materials  and 
stock  reach  ;^96,ii5,  and  cash  stands  at  the  magnificent  total  of 
£194,007.  The  goodwill  of  such  a  business  is  undoubtedly  worth 
the  £204,152  at  which  it  stands  in  the  balance,  but,  like  sensible 
men,  the  directors  do  not  intend  to  have  a  lot  of  deadweight 
amongst  the  assets  without  accumulating  reserves  against  it,  and 
have  already  in  effect  brought  this  figure  down  by  50  per  cent,  by 
this  year's  allocation  to  the  savings. 

"  Argyll  Motors,"  Limited. 
Although  this  company  is  still  working  with  the  Ilozier  works, 
and  therefore  at  a  disadvantage,  it  managed  to  earn  a  nett  profit 
during  the  year  ended  September  30  of  £32,53^'  or  ;£n,47o  more 
than  in  the  last  year  of  the  old  undertaking.  Of  this  £3,9^6  has 
been  appropriated  towards  depreciation  on  these  works,  £1,921, 
or  20  per  cent.,  written  off  preliminary  expenses,  and  ;£8,878  is 
paid  over  to  the  liquidator  of  the  Hozier  Engineering  Company 
in  accordance  with  the  terms  of  the  prospectus,  leaving  £17,756 
available.  A  special  preference  shareholders'  reserve  fund  is 
commenced  with  £3,000,  and  a  general  reserve  fund  with  ^4,000, 
and  after  meeting  the  preference  dividend  the  ordinary  shares 
receive  10  per  cent.,  and  ;£2,8s2  is  carried  forward  subject  to 
directors'  commissions,  amounting  to  i2j^  per  cent,  of  the  nett 
profits,  auditors'  fee,  and  balance  of  income-tax.  The  new  works 
at  Alexandria  have  cost,  so  far,  ;£i22,i74,  making  the  total 
capital  outlay  less  the  depreciation  now  written  off,  and  includ- 
ing /68,474  for  goodwill,  ,^229,815.  Trading  balances  are 
decidedly  adverse,  ;£49,629  being  due  to  sundry  creditors  against 
;£23,5i7  to  come  in,  but  stock  finished  and  in  process  is  valued 
at  ^53,874,  and  cash  and  bills  amount  to  ;£7,968.  There  is  a 
heritable  bond  over  the  Hozier  Works  for  ;C5,ooo,  and  a 
suspense  account  of  ^£2,207 ;  but,  on  the  other  hand,  the  com- 
pany owns  investments  taken  at  cost  of  £$,5^2.  Most  of  the  de- 
partments of  the  new  works  at  Alexandria  are  expected  to  be 
working  within  the  next  two  months,  and  the  directors  appear  to 
be  highly  optimistic  with  regard  to  the  prospects  of  the  com- 
pany. 

Drake  and  Gorh.\m,  Limited. 
This  business  of  electrical  engineers  did  very  fairly  in  the  year 
to  June'30  last,  not  a  brisk  period  for  trade  of  the  class,  the  nett 
profit  of  £10,822  showing  an  increase  of  .£2,173  against  the  pre- 
ceding twelve  months.  Add  £1,722  brought  forward  and  there 
is  £12,544  to  dispose  of,  so  the  directors  pay  a  dividend  of  6  per 
cent.,  add  £3,000  to  reserve,  and  carry  forward  ^^2,044.  It  may 
be  mentioned  that  the  gross  profit  was  £28,734  raised  to  £29,145 
by  interest  and  transfer  fees,  the  nett  income  being  arrived  at 
after  providing  all  expenses,  depreciation  of  furniture  and 
patents,  directors'  fees,  bad  debts,  income-tax,  &c.  Reserve  vnll 
now  be  ^^12,000,  and  the  directors  will  no  doubt  steadily  build 
up  this  fund,  as  the  principal  asset  is  the  goodwill,  patents,  and 
designs  standing  at  ^£74,667.  Less  than  ;£20,ooo  is  owing  to 
sundry  creditors  against  which  debtors  and  bills  receivable  alone 
reach  £43,153.  Investments,  no  details  given,  come  to  ;£i4,oi7. 
Cash  is  ;£6,28o,  and  stocks,  furniture,  fixtures,  plant,  and  tools 
are  valued  at  ;£i2,i28.  Work  in  progress,  less  the  amount  re- 
served on  account,  appears  at  ;£i4,oi7,  and  the  directors  tell  us 
that  the  orders  on  hand  are  greater  than  at  the  corresponding 
period  of  last  year. 
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Liverpool  Wahehousing  Co.,  Limited. 
Without  comment  of  any  kind  concerning  the  course  of  busi- 
ness during  the  year,  the  directors  of  this  undertaking  lay  a 
much  better  report  and  statement  of  accounts  for  the  twelve 
months  to  September  30  before  their  shareholders.  It  is  to  be 
assumed,  however,  that  the  flourishing  condition  of  the  cotton 
industry  led  to  a  greater  use  of  the  company's  premises,  notwith- 
standing that  during  the  season  five  warehouses  were  seriously 
damaged  by  fire.  Of  these  four  have  since  been  rebuilt  and  re- 
iccupied,  the  loss  being  fully  covered  by  insurance.  Storage 
lents,  profits  on  porterage,  cartage  and  other  receipts  reached 
^105,466  or  over  ;^25,ooo  in  excess  of  the  preceding  year,  and  as 
this  was  earned  with  an  increase  in  expenditure  of  ^^1,322  only  at 
;!^58,8io,  the  nett  balance  jumps  from  ^^22,853  to  ;^'46,655.  With 
;j4,6oo  brought  in,  the  total  for  disposal  is  £$1,2$$,  and  after 
providing  debenture  and  mortgage  interest,  manager's  and  secre- 
tary's salaries,  directors'  fees,  &c.,  the  sum  still  for  disposal  is 
^^32,362.  So  the  directors  provide  a  dividend  of  8  per  cent,  on 
the  5J4  per  cent,  preference  shares,  catching  up  the  arrears  from 
October  17,  1900,  to  March  31,  1902,  allowing  £$2:,  for  leasehold 
redemption,  ;{,2,ooo  for  depreciation  on  machinery,  plant,  &c., 
and  earring  forward  ;^5,i37.  A  sum  of  ;/?i2,6i8  added  during  the 
year  brings  the  property  and  goodwill  account  well  over 
;^i, 000,000,  against  which  the  general  reserve  reaches  ;f 4,605, 
and  the  fire  insurance  reserve  ;£8,545.  Comment  is  needless.  On 
the  other  side  there  are  certain  investments  of  ;^29,375  for  fire 
insurance  account  and  ^21,945  for  leases  renewal,  but  these 
really  represent  capital  and  are  not  real  revenue  accumulations. 
After  providing  for  depreciation  the  machinery,  plant,  horses, 
wagons,  &c.,  will  be  valued  at  ;^3i,524,  not  an  excessive  figure 
perhaps,  and  we  note  debtors  moderately  in  advance  of  credi- 
tors, but  although  ^15,100  has  been  raised  on  mortgage,  cash  in 
bank  and  in  hand  is  not  very  startling  at  ;^3,i95. 

Lacunas  Syndicate,  Limited. 
Shareholders  of  this  important  enterprise  should  derive  a  good 
deal  of  pleasure  from  a  perusal  of  the  annual  report  made  up  to 
June  30  last,  because  it  marks  a  check  to  the  heavy  and  dis- 
turbing set  back  in  profits  experienced  during  the  preceding  two 
years.  From  the  ^f  144, 407  earned  in  1901-2,  the  company's 
revenue  was  down  to  ;,f98,999  by  the  twelve  months  ended  June, 
1904,  and  any  further  shrinkage  could  not  have  been  regarded  as 
otherwise  than  alarming.  Happily,  however,  there  is  now  a 
recovery  to  ^115,468,  and  the  outlook  can  again  be  contemplated 
without  serious  misgiving.  After  providing  for  debenture  in- 
terest, premium  on  drawn  bonds,  income-tax,  London  expenses, 
and  other  charges,  and  once  more  carrying  ;£3,ooo  to  reserve,  the 
nett  balance  is  ;;?98,765,  which  the  smaller  sum  brought  forward 
a^ncreases  to  ;^ioi,865.  From  that  a  further  ^32,000  is  set  aside, 
^■leing  ;^i5,ooo  for  debenture  redemption  and  ;^i7,ooo  towards 
^J>urchase  of  new  grounds,  while  ;^33,ooo  has  already  been 
•■  absorbed  in  an  interim  dividend  of  3  per  cent.,  leaving  ;^36,865. 
So  the  directors  bring  the  total  distribution  for  the  year  up  to 
6  per  cent.,  being  i  per  cent,  more  than  last  year,  but  still  2  per 
cent,  less  than  in  1902-3  and  4  per  cent,  smaller  than  in  1901-2, 
and  carry  forward  the  moderately  larger  sum  of  ;^3,865.  In- 
cluding the  latest  sum  applied,  the  debenture  debt  has  now  been 
brought  down  by  ;£i35,ooo,  leaving  it  at  ^^15,000  only,  and  a 
similar  sum  written  off  the  works  and  properties,  which  now 
stand  at  ;£i, 110,460,  taking  in  the  cost  of  the  new  grounds.  In 
addition  the  reserve  fund  reaches  ;^55,ooo,  but  all  told  we  doubt 
if  the  sums  written  off  each  year  are  sufficient  to  provide  for 
depreciation  and  exhaustion  of  grounds.  Floating  liabilities  on 
bills  payable  and  to  sundry  creditors  amount  to  ;£8i,9i4,  against 
which  there  are  bills  receivable  ^63,815,  sundry  debtors  ^20,143, 
stocks,  stores,  and  nitrate  sold  but  not  delivered  ;^82,729,  and 
cash  ^^10,386,  giving  a  very  fair  margin  of  free  resources. 

Scottish  Australian  Investment  Co.,  Li.mited. 
Shareholders  of  this  rapidly  recovering  enterprise  will  contem- 
plate the  half-yearly  report  to  June  30  with  a  good  deal  of 
satisfaction,  but  also  with  a  measure  of  disappointment.  Busi- 
ness continues  to  pick  up  in  gratifying  fashion,  but  the  directors 
are  unable  to  carry  out  the  policy  enunciated  in  the  last  report 
of  applying  revenue  partly  to  dividend  purposes  and  partly  to 
liquidating  the  balance  of  drought  losses.  Counsel  has  advised 
that  the  law  is  too  uncertain  to  permit  of  dividend  payments 
while  deficiencies  incurred  in  previous  years  remain  unprovided 
for,  and  the  directors  are  reluctantly  obliged  to  set  aside  the 
entire  nett  income  against  the  debit  brought  into  the  accounts. 
Profits  in  Australia  and  London  were  ^£5 1,624  compared  with 
;^24,6o6  in  the  previous  half-year,  and  ^^52,907  in  the  corre- 
sponding period  of  1904.  Administration  and  other  small 
charges  having  been  met,  the  credit  remaining  is  ^^45,786  reduced 
to  ;f  39,389  by  the  payment  of  debenture  interest,  and  this  sum 
is  written  off  the  deficiency  existing  six  months  ago,  bringing  it 
down  to  ^59,443.  Should  the  seasons  in  Australia  remain  fairly 
good  the  directors  consider  this  debit  should  be  covered  by  the 
profits  earned  in  the  current  year,  and  the  way  will  be  opened 
for  the  resumption  of  dividends.  Even  then  the  company  will 
have  a  stiff  uphill  task  before  it,  because  already  the  arrears  of 
preference  dividend  run  up  to  ;ii6o,ooo,  and  must,  we  fear,  be 
somewhat  increased  before  the  business  of  overtaking  them  can 
be  begun.  Moreover,  we  dare  not  forget  that  although,  on  the 
whole,  the  pastoral  property  and  loans  are  said  to  be  supported 
by  actual  values,  on  four  of  the  stations  there  is  a  deficiency 
°f  /56,773-  Altogether  the  freehold  and  leasehold  property  is 
valued  at  £S7J,(>':.'  and  the  pastoral  property  at  ;^64i,82i,  other 
important  assets  being  loans  on  land,  crops,  &c.,  ^42,447,  loans 
secured  on  pastoral  properties  ;£i8,653,  "other"  securities 
.;f  i4>359.  debtors  and  bills  payable  ;i;26,87o,  and  cash  ^57,273. 


Floating  liabilities  being  quite  small  at  ;£6,55o,  this  position 
gives  the  company  command  of  a  good  supply  of  free  resources 
which,  if  judiciously  used,  as  we  believe  they  have  been  in  the 
past,  should  be  of  material  benefit  in  helping  the  recovery.  Last 
six  months  the  season,  take  it  altogether,  was  a  favourable  one 
on  most  of  the  stations.  Some  unduly  dry  weather  was  ex- 
perienced in  portions  of  Queensland  and  New  South  Wales 
which  interfered  with  vi^ork  at  three  stations,  but  on  the  others 
food  and  water  have  been  plentiful,  and  the  natural  increase 
satisfactory.  From  June  30,  1904,  to  the  same  date  of  the  current 
year  the  number  of  sheep  increased  74,184,  cattle  2,247,  horses  32, 
pigs  371,  and  goats  71,  the  total  number  of  sheep  owned  being 
457,538  and  cattle  17,569.  There  was  also  a  good  wheat  crop 
from  the  land  belonging  to  the  company  under  cultivation, 
about  25,000  acres,  the  greater  part  of  which  was  worked  by 
farmers  under  the  "shares"  or  co-operative  sj'stem,  and  it  is 
good  to  learn  that  the  prices  received  for  this  commodity,  as 
also  for  the  wool,  butter,  and  stock  disposed  of,  were  satisfac- 
tory. Prospects,  therefore,  seem  encouraging,  which  is  gratify- 
ing to  all  concerned,  because  the  business  was  always  honestly 
conducted,  and  the  existence  of  a  reserve  of  ;^'i70,ooo  at  the  time 
of  calamity  probably  saved  the  thing  from  capital  reorganisa- 
tion. 

St.   Pauli   Breweries   Co.,   Limited. 

The  export  trade  in  the  twelve  months  ended  September  30 
showed  a  distinct  recovery,  with  the  result  that  the  sales  of  beer 
went  up  from  65,194  hectolitres  to  73,100  and  the  trading  profits 
rose  by  £2,()~/2  to  ^^17,818.  A  much  smaller  balance  of  ;^i68 
was  brought  forward,  but,  on  the  other  hand,  outgoings  were 
reduced  and  the  nett  profits  came  to  £\t„2\2  or  ;^3,5o6  more. 
Instead  of  reverting,  however,  to  the  old  policy  of  making  a 
fair  allowance  for  depreciation,  the  directors  content  themselves 
with  a  moderate  increase  of  £^ii2  at  ^^'3,820  in  the  amount  written 
off,  and  after  paying  the  preference  dividend  give  the  ordinary 
shareholders  3  per  cent,  against  nothing  a  year  ago  and  carry 
forward  ;^92.  The  repayment  of  ^^2,536  worth  of  mortgage 
bonds,  bringing  the  amount  outstandirig  down  to  £%2,-;j,2,  was 
offset  by  increases  of  ;^707  tO'  ,^'17,707  in  the  indebtedness  on 
mortgages  and  to  bankers  and  ;^3,926  to  ;£i6,55o  in  the  liabilities 
to  sundry  creditors  and  on  bills  payable,  while  a  decline  of 
^12,370  to  ;£35,954  in  stocks  was  only  partially  compensated  by 
advances  of  ,^3,286  to  ^^44,935  in  sundry  debtors  and  loans  and 
jf  1,235  to  ;,^i6,9o6  in  casli.  Capital  expenditure  during  the  year 
amounted  to  ,^5,728,  making  a  total  of  ^^235, 280,  on  which  the 
allowance  for  depreciation,  comes  to  little  more  than  i^  per 
cent. 

Henry  Bull  and  Co.,  Limited. 
Nett  profits  for  the  year  ended  July  31  fell  off  by  ^1,683  to 
;fi8,59i,  and  as  the  amount  brought  in  was  also  considerably 
smaller  the  disposable  balance  showed  a  decrease  of  ^£3,959  at 
£-i-],\(s2,  but  by  reducing  the  allocation  to  reserve  from  ;£io,ooo 
to  ;f5,ooo  the  dividend  is  maintained  at  7  per  cent,  and  £\,o^\ 
more  at  £()fi\2  is  carried  forward.  Although  sundry  creditors 
have  risen  by  ;£i8,io3  to  ^^50,809,  trading  balances  are  still 
favourable  as  sundry  debtors  are  ;^io,023  up  at  ;^58,242,  but  an 
increase  of  £\o,a(xi  to  £i.%,2^i  in  cash  is  largely  offset  by  a  re- 
duction of  ;^'7,282  at  ;^i66,63o  in  stocks  on  hand  and  in  transit. 
Expenditure  on  capital  account  amounts  to  ;^73,72i,  of  which 
;f  23,000  is  in  freehold  property,  and  in  order  to  meet  this  outlay 
;^2o,ooo  has  been  raised  by  a  mortgage  and  ,^29,450  by  loans 
from  the  bankers,  while  there  is  a  further  liability  not  brought 
into  the  balance-sheet  of  ;£54,536  for  bills  discounted.  Goodwill 
is  valued  at  ;^4o,ooo,  against  which  the  reserve  has  now  been 
brought  up  to  the  same  figure. 


TRADE     AND     PRODUCE. 

Wheat. — The  week  has  been  a  quiet  not  to  say  dull  one  over 
here.  A  little  excitement  was  raised  in  Liverpool  market  on  re- 
ceipt of  a  private  wire  from  Argentine,  giving  bad  accounts  of 
the  weather.  Speculative  positions  advanced  to  a  higher  level 
on  the  strength  of  it,  and  spot  parcels  moved  a  little,  though  at 
a  decline  in  price.  But  the  slight  improvement  soon  dis- 
appeared. English  wheat  everj'where  has  been  sparingly  offered, 
and  even  so  last  week's  prices  were  barely  held,  while  foreign 
went  a  little  easier  as  a  rule.  Farmers'  deliveries  for  last  week 
were  78,276  qrs.,  averaging  28s.  3d.  per  quarter,  against  80,360 
qrs,  last  week.  Imports  were  363,697  qrs.  against  T'0,983  last 
week,  and  544,227  a  year  ago,  and  the  estimated  quantity  of 
wheat  and  flour  to  the  United  Kingdom  are  this  week  1,885,000 
qrs,,  or  125,000  qrs.  more  than  last  week.  Unfavourable  statis- 
tics upset  American  markets  in  the  early  part  of  the  week,  but 
after  one  or  two  rather  wild  fluctuations  they  quieted  down  to 
a  fairly  steady  business.  Reports  from  interior  markets  showed 
a  good  demand  for  milling  wheat,  the  North-Western  position 
continued  strong,  and  export  trade  generally  was  better,  though 
traders  here  and  there  complained  of  its  slackness.  Bradstreet's 
estimate  of  the  quantities  in  sight  east  of  the  Rockies  puts  them 
at  56,235,000  bushels  against  53,745,000  last  week. 

Wool.— The  tendency  at  present  is  to  hold  off  as  much  as 
possible  from  buying  wool  until  the  new  clip  arrives.  Not  so 
much  with  the  hope  that  any  concessions  will  be  made  when  it 
does  come,  but  wools  are  so  scarce  at  present  that  no  selection 
is  possible.  There  is  always  a  chance  that  prices  may  fall,  but 
no  one  seems  to  anticipate  it  in  the  case  of  merinos  and  fine 
crossbreds.  Merinos  at  present  tend  the  other  way.  Seldom 
have  stocks  of  home-grown  wool  been  so  small  as  they  are 
at  present.     Manufacturers  complain  that  they  cannot  get  sup- 
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plies  sufficient  for  their  immediate  wants,  wliile  all  large  con- 
tracts are  practically  impossible.  The  piece  trade  continues 
fairly  active,  home  merchants  continue  to  give  repeat  orders  for 
winter  goods,  and  orders  for  next  spring  are  coming  to  hand 
fairly  rapidly.  Colonial  and  foreign  demand  might  be  better. 
The  United  States  markets  are  dull,  and  the  Continental  trade 
cannot  be  called  brisk  ;  but  Australian  and  Canadian  are  taking 
more  freely  of  medium  and  better  class  goods,  and  even  South 
Africa  has  shown  an  improvement  lately. 

Linen. — Russian  advices  continue  to  cause  uneasiness  as  to 
the  probability  of  early  shipments  from  that  country,  and  holders 
are  demanding  40s.  per  ton  advance  for  any  flax  they  have  in 
stock.  Supplies  generally  are  very  short,  and  it  will  be  ten  days 
or  a  fortnight  yet  before  they  arrive  in  any  bulk.  Moderate 
quantities  have  been  offered  in  home  markets,  from  200  to 
300  tons  altogether,  and  have  been  readily  taken  at  prices  up  to 
late  rates,  and  sometimes  higher.  Stocks  of  yarns  get  less  and 
less  each  week,  and  business,  though  quieter,  has  shown  a 
distinct  hardening  in  values  of  foreign  yarns.  Woven  goods  show 
no  great  change  in  their  position,  and  everywhere  business  is  of 
satisfactory  dimensions.  Home  market  certainly  shows  an  im- 
provement, and  if  one  or  two  foreign  might  be  a  little  better  they 
also,  on  the  whole,  keep  up  a  very  fair  average  demand. 

Cotton  (from  our  Manchester  correspondent). — It  has  been  an 
irregular  week  again  in  our  market,  owing  to  the  rather  violent 
fluctuations  in  rav/  cotton  in  Liverpool  and  the  States.  On 
Thursday,  the  9th  inst.,  spot  American  in  Liverpool  was  6.07, 
but  it  rose  to  6.16  the  following  day.  On  Saturday,  Monday, 
and  Tuesday  there  was  a  decline  altogether  of  25  points,  bringing 
the  quotation  on  Tuesday  down  to  5.91.  Yesterday  brought  a 
rise  of  three  points,  to  be  taken  off  to-day,  Thursday,  the  quota- 
tion being  now  5.91,  or  25  points  lower  than  on  Friday,  the  loth 
inst.  Lancashire  spinners  have  bought  rather  less  during  the 
last  few  days.  Crop  estimates  are  now  about  11  millions  of 
bales.  Mr.  Henry  i\eill,  however,  has  pinned  his  faith  to 
11,500,000  bales,  or  250,000  bales  more  than  Mr.  Theodore  Price. 
Manchester  hardly  knows  what  to  think  of  the  probable  supply. 
It  looks  as  if  it  would  take  some  time  for  the  market  to  settle 
down.  In  the  meantime  there  is  not  much  trade  going  on  in 
piece  goods.  Shippers  to  India  and  China  are  operating  only  in 
sorting  up  lots.  There  is  no  free  buying.  The  nearer  markets 
are  healthy,  notably  the  Levant.  The  total  sales  of  the  week, 
however,  for  export  are  below  the  production,  and  order  lists 
are  lighter  than  seven  days  ago.  Lancashire  manufacturers  have 
plenty  of  work  to  go  on  with,  and  are,  as  a  rule,  not  pressing 
^r  orders.  Home  trade  American  yarns  are  losing  ground  again. 
The  business  done  has  not  equalled  the  production  of  the 
spmdles.  Some  little  irregularity  has  shown  itself.  Spinners 
are  getting  more  concerned  about  business  coming  round.  Ship- 
ping yarns  have  been  active  a^ain,  but  are  quieter  to-day 
Spinners  of  export  bundles  are  undoubtedly  strongly  fortified 
with  contracts,  not  only  for  India,  but  for  Japan,  China,  and  the 
Continent.  Bolton  yarns  continue  strong  owing  to  deep  en- 
gagements.  We  repeat  that  fine  counts  are  in  a  better  position 
to-day  than  perhaps  at  any  time  this  year. 

Irregularity  has  characterised  the  American  market  during  the 
week.  Heavy  selling  has  set  in,  and  the  daily  transactions  have 
reached  a  high  figure.  The  movement  of  the  crop  has  been  on 
an  increased  sale,  whilst  weather  conditions  have  continued 
favourable.  Closing  prices  are : —November-December,  c.ySd  • 
December-January,  5.8id.  ;  January-February,  5.8sd.  ;  February. 
March,  s.88d.;  March-April,  5.9,d. ;  April.Miy,%.93d.  ;  May- 
June,  s.94d.  ;  June-July,  s.gsd.  ;  July-August,  s-W- 

COAL.— Steam  coal  trade  remains  in  much  the  same  position 
as  last  week.  In  the  North  of  England  it  is  depressed;  partly 
because  this  is  the  dull  season  for  it ;  but  partly  also  on  account 
of  Russian  disturbances,  all  orders  from  that  market  being 
stopped  for  the  time  being.  Best  steam,  which  a  week  or  two 
ago  realised  9s  6d.  and  los.,  f.o.b.,  can  now  be  had  for  8s.  6d. 
Welsh  trade  also  is  slack,  and  prices  have  dropped  about  ^d  , 
but  the  slackness  is  only  regarded  as  temporary,  necessary  vJith 
Noveniber  fogs,  and  hope  is  expressed  that  next  month  will  see 
more  briskness   both  inland  and   at  the  ports.     A  fairly   heavy 

nnlt?F  %  'ff\"''/\?"^^  "''"^^  '°  t^^  number  and  Grimsby 
ports  for  South  \orkshire,  and  in  this  district  the  trade  generally 

lJVh^°^  ''°'!^'!l°"-  "°"'^  """^l  =*°'^'^^  ^'■«  ^'"all,  and  prices 
Ire  ,V,  cf  f  ^^^  '''^  naturally  increasing  sales.  Gas  coals  also 
are  m  good  request,  and  the  output  very  heavy 

markeran7T»I'^  ^•'''"  ^'^  u^l^^K  ''^'"^  ^""^^y  squeezed  in  this 
t"an  A  T.^  TT  ^  ''  il""^-  V  ^^"^  °"  f"'"^«  positions  of  no  less 
onenin^  It  •'^"  the  influence  of  strong  American  advices,  the 
nSrrh^i  ^7,'^  ''''"'^'^'   covering  by  shorts  and  speculative 

S  R,,,''""'''^  establishing  a  considerable  rise  in  quota! 
at  some  sessinn'  "^^'v,"""  ^  <=°"^iderable  scale,  the  transactions 
at  times  th.  Z  T'^'"^  ^'  ""'=''  ^^  ''°°°  t°"^'  ^"^  although 
fell  Mck  and  ffn^fn"';  '.^"l''^  '"""^  irregularity  prices  never 
/  .s  un  at  /  "  t,  £^  ^''^^l'  ^'  ^75  i^s.  6d.  for  cash  and 
i,i  5s.  up  at  £72  173.  6d.  for  three  months'  forward      Snlnhafe 

tL":SriorcmlT'V°  't'^'S  buyers,  andT^strong^fs  tt 
tV.TlZ  i,  i.  u  ^^"  ^^""^  ""^  ^"'ire  stock  on  th=  way  from 
or  refine7is  ^cu'aUv  br'^'^^"^  ',°  -"—-  The  lelZ 
n  electrolvtic^for^T^n  '  ^"fj"  '^"8"  ^"''"^''^  "^  ''^^"g  ^one 
7?..  1  ^u  •  J^""ary-February  delivery,  dealinis  for 
December  having  been  restricted  owing  to  the  difacuUv  of 
supplying  the  necessary  materials,  and  if  is  even   said  thaf  the 

W^-f  "q  'l^°"'Pr"^,''^'  ^''''  °'"'g«d  to  raise  prices  against 
buye.s.  Stocks  in  England  and  France  fell  off  by  another  0,2 
tons  during  the  past  fortnight,  and  at  6,085  tons  Lo  now  2  246 
tons  below  the  figures  of  October  14,  but  the  auandties  on 
pass.,,  from  Chi'i  nnd  A.^trnlia  have  risen  consfde^rabl!'   so  th^ 


visible  supplies  now  stand  at  16,185  tons  against  15,772  tons, 
and  15,331  tons  respectively  a  fortnight  and  a  month  ago.  Ac- 
cording to  Messrs.  Henry  R.  Merton  and  Co.'s  circular  the  total 
supplies  during  the  first  half  of  the  current  month  were  12,179 
tons,  and  deliveries  came  to  11,716  tons,  exclusive  of  50  tons 
of  standard  shipped  to  America. 

Tin. — The  opening  was  strong  on  the  receipt  of  large  buying 
orders  from  consumers,  especially  on  Continental  account,  and 
some  inquiry  from  America.  Prices  were  further  helped  by  firm 
Eastern  cables,  and  a  rise  in  quotations  was  quickly  brought 
about,  large  lines  of  near  delivery  metal  being  absorbed  by  the 
leading  brokers.  Sellers,  moreover,  maintain  an  attitude  of 
reserve,  and  with  "  bears  ''  covering  freely  towards  the  last,  the 
close  was  strong  at  ;^'i52  17s.  6d.  for  spot,  and  ;^i52  for  future 
positions. 

Iron  and  Steel. — Business  in  the  iron  trade  is  still  brisk,  and 
the  recently  advanced  prices  are  maintained.  For  most  descrip- 
tions of  iron  the  demand  is  very  strong,  and  new  business  is 
done  subject  only  to  the  higher  prices,  and  the  possibilities  of 
delivery.  In  fact,  some  lines  cannot  be  accepted  for  delivery 
during  the  present  year.  The  enquiry  for  hematite  is  as  active 
as  ever,  and  the  price  hardens  as  a  result  of  it.  In  Scotland, 
however,  the  demand  for  pig-iron  is  not  so  strong  as  it  has  been, 
and  rnjaufacturers  are  truly  thankful  for  this,  as  it  gives  them  a 
little  TOathing  time.  They  had  sold  far  ahead,  and  have  no 
great  desire  to  further  commit  themselves  in  this  direction.  Busi- 
ness has  been  good  in  Middlesbro'  and  the  North  of  England, 
and  the  outlook  is  regarded  as  much  brighter  than  a  week  ago. 
Cleveland  warrants  have  advanced,  and  Cleveland  iron  is  more 
active  at  higher  quotations.  There  are  inquiries  for  East-Coast 
hematite  a  long  way  ahead. 

Tea. — Indian  offerings  were  again  heavy  this  week — 47,898 
packages — and  the  market  once  more  gave  way  a  little  under 
the  severe  strain.  The  average  price  for  the  week  came  up  to 
much  the  same  as  last,  7.46d.  against  7.43d.  Helped  by  these 
lower  rates  demand  at  the  opening  ruled  fairly  steady.  Later 
the  market  grew  more  irregular,  and  common  teas  especially  were 
weak,  according  to  Messrs.  W.  J.  and  H.  Thompson's  circular, 
4d.  being  the  best  bid  for  fair  black  Pekoe  Souchongs.  Ceylon 
offerings  comprised  21,225  packages,  which  met  with  fairly  good 
competition  and  without  much  change  in  prices.  Common  sorts 
fell,  and  the  average  for  the  week  was  7.56d.  against  7.69d.  last 
week.  The  quality,  as  often  occurs  at  this  time  of  the  year, 
shows  some  signs  of  falling  off.  Medium  and  good  Javas  sold 
in  some  instances  at  good  prices,  but  common  teas  went  easier, 
sometimes  to  the  extent  of  '4d.  per  lb.  The  auction  consisted  of 
2,765   packages. 

Sugar. — The  past  week,  as  Mr.  Czarnikow  points  out,  has 
clearly  demonstrated  that  statistics  do  not  count  for  much  when 
a  level  has  been  reached  low  enough  to  develop  sufficient  resist- 
ance on  the  part  of  producers,  and  when  operators  begin  to  see 
the  absurdity  of  being  "bulls"  at  15s.  or  i6s.  and  "bears"  for 
summer  deliveries  at  8s.  6d.  To  this  must  be  added  a  strong 
consumers'  demand  in  Germany,  induced  by  the  syndicate 
rumours  ;  at  the  same  time  a  premature  improvement  would  act 
on  sowings,  and  it  is  to  be  hoped  that  this  will  be  avoided. 
When  stocks  at  the  end  of  December  get  near  four  millions  in 
Europe  alone,  against  2,700,000  tons,  the  fabricants  will  be  ■ 
sufficiently  weighted  with  old  sugars  to  be  careful  about  root 
contracts,  unless  manufacturers  are  relieved  by  speculation, 
which,  however,  cannot  carry  such  quantities.  The  supplies  this 
season,  if  we  add  new  estimates  to  last  week's,  are  1,815,000  tons, 
whilst  consumption  last  season  was  only  y'/i  millions.  We 
must,  therefore,  adds  Mr.  Czarnikow,  reduce  sowings,  or  we 
shall  have  to  carry  excessive  supplies  for  several  years,  even  with 
the  expected  large  increase  in  consumption.  The  American 
market  has  remained  lifeless.  Landing  in  the  three  ports  for 
the  week  were  27,000  tons  and  meltings  32,000  tons,  leaving 
stocks  at  217,000  tons. 


MINING     RETURNS. 

Akrokerri  (Ashanti).— Crushed  1,560  tons,  1,513  ozs. ;  assay  of 
tailings,  4  dwts. ;  sand,  950  tons,  128  ozs.  ;  total,  i,64t  ozs. 

Bibiani  Gold  Fields.— Crushed.  3,314  tons,  2,124  ozs.,  value,^ 
£8121;  value  of  tailings,  ^5,340;  3,110  tons  of  tailings  treated, 
value,  £2,090;  total, /io,8ii. 

Brilliant  Block  Gold.— Crushed  670  tons,  308  ozs. ;  value  of 
cyanide  bullion,  £'1,200;  total,  £2,250. 

Brilliant  Central  Gold.— Crushed  2,400  tons,  1,406  ozs.  •  value 
of  cyanide  bullion,  £386  ;  concentrates,  value  £1,210  ;  total,  £"5  506 

Burbank's  Main  Lode  (1904),— Crushed  630  tons,  576  ozs  •  by 
cyanide,  720  tons,  106  ozs. 

Chinese  Engineering.— Output  of  coal  for  the  past  week,  ig,ooo 
tons;  sales,  19,500  tons;  consumption,  1,400  tons. 

City  and  Suburban  Gold. — Crushed  19,200  tons,  7,392  ozs. 

Glitters  United.— Ore  treated,  1,553  tons;  mineral  sold  and  on 
hand,  value,  £'1,627. 

Cobar  Gold.— Mill  1,321  tons,  144  ozs.;  tailings  784  tons,  202 
ozs. ;   slimes  426  tons,  188  ozs.  ;  total,  534  ozs 

Consolidated  Gold  Fields  of  New  Zealand.— Progress   Mines, 
5.146  tons,  value /8,205:  Golden  Fleece,  1,170  tons,  value /2,i6o  ; . 
Wealth  of  Nations,  945  tons,  value  /'i,63g. 

Copiapo. — Copper  ores  900  tons,  averaging  12  per  cent. 

El  Oro.— Crushed  15,400  tons  of  ore,  producing  U.S  $178,514; 
product  from  the  old  cyanide  plant,  U.S.  $3,167. 

Elandslaagte  Gold.— Milled  2,coo  tons,  cyanided  1,800  tons;, 
total,  384  ozs. 

Great  Boulder  Persevance.— Sulphide  plant,  treated  14,160  tons 
for   7,621    ozs.  gold    and  1,151  ozs.   nU-er ;    tailmgs   and   slimes- 
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treated,  7,361  tons  for  748  ozs.  gold  and  607  ozs.  silver;  total, 
8,369  ozs.  gold  and  1,758  ozs.  silver. 

Jubilee  Gold.— Crushed  5,321  tons,  1,303  ozs. ;  cyanide,  699  ozs. 
from  3,940  tons  treated. 

Knight's  Deep.— 20,566  tons,  7,233  ozs. 

Komata  Reefs.— Crushed  1,350  tons,  /3,250. 

I^ncefield  Gold.— 6,813  tons,  366  ozs. ;  sands  2,998  tons, 
358  ozs.;  slimes  3,219  tons,  321  ozs.;  concentrates  254  tons, 
143  ozs. ;  total,  1,188  ozs. 

Lachlan  Gold  Fields.— Crushed  730  tons,  ;f  1,240. 

Langlaagte  Estate. —Crushed  27,326  tons,  5,501  ozs.;  concen- 
Itrates  480  tons,  717  ozs. ;  tailings,  18,040  tons,  2,025  °^s. ;  total, 
B.243  ozs. 

Maryborough  Leviathan. — Crushed  685  tons,  168  ozs. 

Meyer  and  Charlton. -Crushed  11,040  tons,  2,720  ozs.;  from 
cyanide  1,827  °zs.  ;   total,  4,547  ozs. 

Mitchell's  Creek.  — Crushed  664  tons,  295  ozs. ;  25  tons  concen- 
[trates,  value  £^ts- 

Montana.— Drumlummon    Mine,    Montana  :    Shipping    ore    in 

Durse  of  treatment  estimated  to  realise  $700  ;  treating  10,610  tons 

tailings  and  fines.  830  ozs.  gold   and   10,950  ozs.  silver,  profit 

14,400.     Lucky  Girl  Group,   Nevada  :    Crushing   1,600   tons,  520 

bzs.  gold  and  450  ozs.  silver,  profit  $3,000. 

Mount  Lyell. — Treated  31,604  tons;  in  addition,  1,899  tons  pur- 
hased  ore  and  metal-bearing  fluxes ;  the  converters  produced 
73  tons  blister  copper  containing,  copper,  664  tons ;  silver, 
5,900  ozs. ;  gold,  1,877  ozs. 

Mount  Morgan  (Queensland).  —  Chlorinated  20,932  tons, 
ki,364  ozs. 

1  Mount  Zeehan  (Tasmania).  —  Silver-lead:  output,  600  tons 
lilver-lead  ore,  containing  250  tons  lead  and  48,000  ozs.  silver. 

New  Queen  Gold. — Crushed  510  tons,  561  ozs. ;  /490  obtained 
irom  540  tons  by  cyanide  ;  concentrates,  ;f  625. 

North  Broken  Hill.— 1,820  tons  crude  ore  treated,  producing 
^345  tons  concentrates,  containing  238  tons  i  cwt.  lead  and  5,900  ozs. 
silver. 

Palmarejo  and  Mexican  Gold,  Fields. — "  Zapote  "  Works 
crushed  4,120  tons;  treated  3,100  tons,  producing  §14,130  gold, 
838,670  silver. 

St.  John  Del  Key.- Gold  produced  Nov.  i  to  10  :—;f  7,750,  yield 
per  ton  '61  of  an  oz.  troy. 

Salisbury. — Crushed  5,300  tons,  1,820  ozs. 

San  Francisco  Del  Oro.— Shipped  1,712  tons,  value  ;f6,503. 

San  Miguel. — Copper  ore,  36  tons :   2,600  tons ;    washed  ore, 

2  860  tons. 

Theta  Gold.— Crushed  1,404  tons,  445  ozs. ;  treated  by  cyanide, 
574  tons,  97  ozs. 

Tyne  Valley  Colliery.— Output,  8,048  tons. 

Um  Rus  Gold  of  Egypt.— Crushed  680  tons,  398  ozs. ;  tailings 
stored  510  tons,  of  an  average  assay  value  of  3  dwts.  per  ton. 

Wanderer  (Seluke)  Gold.— Treated  by  cyanide  15,810  tons, 
2,062  ozs. 

Waihi  Gold.— Crushed  25,067  tons  for  £yi.^^o. 

Ymir  Gold. — Crushed  i.goo  tons,  242  ozs.,  value  $2,690  ;  shipped 
115  tons  concentrates,  value  $2,700 ;  tailings  treated  1,330  tons, 
value  S800;  loss,  $3,270. 


DIVIDENDS    ANNOUNCED. 

BREWERIES. 

Frank  Jones. — On  Dec.  i,  interim  on  the  preference  shares  for 
the  six  months  ended  Aug.  31,  at  the  rate  of  7i  per  cent,  per 
annum. 

St.  Louis. — 8s.  per  share  on  the  preference  shares  (making  8  per 
cent,  for  the  year)  and  6s.  per  share  (or  3  per  cent.)  on  account  of 
arrears,  payable  Jan.  i. 

MINES. 

Great  Boulder  Proprietary. — Interim  of  gd.  per  share  on  account 
of  1905. 

Oriental  Consolidated. — 50  cents,  per  share. 

Talisman  Consolidated.  —Second  interim  at  the  rate  of  is.  per 
share,  payable  Dec.  i. 

Wemmer. — 40  per  cent.  (8s.  per  share). 

MISCELLANEOUS. 

British  and  Benington's  Tea  Trading  Association.— 6d.  per  share 
-on  the  ordinary  shares,  payable  30th  inst. 

British  Aluminium  Company. — Interim  for  the  half-year  ended 
June  30  at  the  rate  of  6  per  cent,  on  the  "  A  "  preference  shares 
and  7  per  cent,  on  the  7  per  cent,  preference  shares. 

Broken  Hill  WaterSupply.—6d.  per  share,  payable  on  Januarys. 

Burma  Railways. — £z  per  ;f  100  stock  as  surplus  profit  for  the 
year  ended  June  30,  over  and  above  the  2i  per  cent,  interest 
guaranteed  by  the  Secretary  of  State  for  India,  already  paid. 

Chargola  Tea.— Interim  on  the  ordinary  shares  of  2j  per  cent. 

Chubwa  Tea.—  Interim  of  3i  per  cent,  on  the  ordinary  shares. 

East  India  and  Ceylon  Tea.— 6  per  cent,  on  the  cumulative  pre- 
ference shares  for  the  season  ended  Nov.  30,  payable  30th  inst. 

Fine  Cotton  Spinners  and  Doublers. — Interim  at  the  rate  of  4  per 
cent,  per  annum  for  the  half-year  ended  Sept.  30. 

J.  Lyons  and  Company. — Interim  payable  Dec.  i,  at  the  rate  of 
25  per  cent,  per  annum  for  the  half-year  ended  Sept.  30. 

John  Bland  and  Co. — Interim  at  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ended  Oct.  31. 

John  Hunter  Wiltshire  and  Company. — Usual  interim  of  5  per 
cent,  per  annum  for  the  six  months  ended  Sept.  30. 

John  Rowell  and  Son. — Interim  on  the  ordinary  shares  for  the 
half-year  ended  Sept.  30  at  the  rate  of  7  per  cent,  per  annum. 

Kellner-Partington  Paper  Pulp. — 20  per  cent,  on  the  ordinary 
shares. 

London  Motor  Omnibus. — Interim  at  the  rate  of  loi  per  cent. 
]per  annum  for  the  six  months  ended  31st  ult. 


Marston,  Thomson,  and  Evershed.— Interim  on  the  ordinary 
shares  at  the  rate  of  10  per  cent,  per  annum  for  the  half-year 
ended  Sept.  30. 

Matthew  Brown  and  Co.— Final  of  los.  per  share,  making  10  per 
cent,  for  the  year  ended  Sept.  30. 

Nantyglo  and  Blaina  Ironworks.- ;f 2  los.  per  share,  equal  to  2j 
per  cent.,  on  account  of  arrears  on  the  preference  shares. 

Nedeem  Tea. — Interim  of  2j  per  cent,  on  the  preference  shares 
on  account  of  1905. 

Richard  Hornsby  and  Sons.— For  the  year  ended  Sept.  30  at  the 
rate  of  6s.  per  share  on  the  ordinary  shares,  placing  ;^2,ooo  to 
reserve,  and  carrying  forward  ;f  1,476. 

Sephinjuri  Bheel  Tea.— Interim  ot  lo  per  cent. 

South  Blackpool  Jetty.— At  the  rate  ot  7  per  cent,  per  annum 
for  the  year  ended  October  20,  placing  /250  to  reserve,  and  carry- 
ing forward  ;f2i5. 

Star  Paper  Mill. — 5s.  per  share  on  the  ordinary  shares  for  the 
year  ended  Oct.  31,  placing  ;^6,ooo  to  reserve,  and  carrying  forward 

;f8.423- 

Thomas  Allan  and  Sons.— At  the  rate  of  5  per  cent,  on  the 
preference  shares  for  the  year  ended  Sept.  30,  carrying  forward 
■^225. 

''  Union  Steamship  of  New  Zealand.— 8s.  per  share  for  the  six 
months  to  Sept.  3c,  with  a  bonus  of  4s.  per  share  from  the 
insurance  fund.  

COMPANY    MEETINGS. 


ANSELLS    BREWERY,    LIMITED. 

The  fifth  ordinary  general  meeting  of  the  shareholders  ol 
Ansells  ]?rewery,  Limited,  was  held  on  November  10,  at  the 
Queen's  Hotel,  'lUrmingham.  Mr.  E.  Ansell  (chairman  of  direc- 
tors) presided,  and  the  other  directors— Messrs.  P.  Waltho,  J.  A. 
Fairhurst,  and  11.   C.  Ansell — were  also  present. 

The  Chairman,  in  moving  the  adoption  of  the  report,  congratu- 
lated the  shareholders  on  another  successful  year's  trading.  The 
nett  profit,  after  making  full  provision  for  depreciations  and  bad 
and  doubtful  debts;  was  ^^74,614,  which,  with  the  addition  of 
;^'i3,679  brought  forward  from  last  year,  produced  ^^88,294.  After 
the  payment  of  interest  on  debentures  and  directors'  salaries  they 
proposed  to  pay  dividends  at  the  rate  of  5  per  cent,  on  the  pre- 
ference shares  and  10  per  cent,  on  the  ordinary  shares.  Of  the 
balance,  which  amounted  to  ;£36,568,  they  proposed  to  place 
^{,'20,000  to  reserve,  bringing  that  account  up  to  ,^'90,000,  and  to 
carry  forward  ^16,568.  (Applause.)  Turning  to  the  assets  side, 
he  reminded  them  that  the  total  assets  of  the  company  at  its  re- 
construction were  ;£8oo,ooo,  to-day  the  amount,  inclusive  of  cash 
in  hand,  was  ^l^f^c^bfitj^.  There  was  no  item  of  goodwill ;  in  other 
words,  the  total  assets  of  the  company,  after  full  and  ample  de- 
preciation, were  of  the  most  tangible  and  satisfactory  character. 
The  reserve  fund  had  been  invested  in  the  purchase  of  new  pro- 
perties and  in  converting  leaseholds  into  freeholds,  and  generally 
in  strengthening  and  consolidating  the  company's  assets.  That 
policy  the  directors  were  still  pursuing.  (Hear,  hear.)  Referring 
to  the  amount  brought  forward,  and  to  the  compensation  clauses 
under  the  new  Licensing  Act,  the  directors  were  aware  that  a  very 
substantial  sum  would  this  year  have  to  be  set  on  one  side  in 
order  to  meet  the  charge  for  increased  taxation  upon  licensed  pro- 
perties for  compensation  purposes.  Some  people  were  apt  to 
term  that  the  brewers'  endowment  fund.  He  could,  however, 
only  say  that  the  charge  was  a  direct  tax  upon  licensed  property 
paid  out  of  the  profits  of  the  licensee,  brewer,  or  owner  of  such 
property.  It  was  held  by  many  that  a  reduction  in  the  number 
of  licences  would  result  in  an  increase  of  temperance,  and  bring 
about  that  reform  which  they  all  so  much  desired.  (Hear,  hear.) 
He  trusted  that  the  new  Licensing  Act,  the  administration  of 
which  they  must  watch  with  zealous  care,  would  prove  a  step 
in  that  direction,  and  at  the  same  time  a  just  and  equitable 
measure  to  all  concerned.  (Hear,  hear.)  In  their  surrender 
scheme  the  Birmingham  brewers  had  given  tangible  proof  of 
their  desire  to  take  part  in  the  great  movement  for  the  moral  and 
social  elevation  of  the  masses.  He  did  not  hesitate  to  say  that 
such  a  movement  would  receive  from  "the  trade'  that  support 
and  sympathy  which  it  so  richly  deserved.  In  conclusion,  he 
hoped  the  shareholders  were  satisfied  that  the  business  was  well 
organised  and  managed,  and  was  in  every  way  exceptionally 
sound.     (Hear,  hear.)  * 

The  resolution  was  seconded  by  Mr.  James  Fairhurst,  and 
unanimously  adopted. 

On  the  proposition  of  Mr.  Rudkin  (a  shareholder),  Mr.  J.  A. 
Fairhurst  was  re-elected  a  director.  Messrs.  Fisher,  Randle,  and 
Fisher  were  also  reappointed  auditors.  The  Chairman  took  the 
opportunity  of  congratulating  the  senior  member  of  that  firm 
upon  the  great  honour  which  His  Majesty  the  King  had  conferred 
upon  him.  Having  regard  to  his  many  years  of  devoted  and 
ungrudging  work  in  the  public  service  the  honour  was  richly 
deserved.     (Hear,  hear.) 

Mr.  Randle,  in  reply,  thanked  them  on  behalf  of  Sir  Walter 
P'isher  for  their  kindly  references.  He  stated  that  the  firm  with 
which  he  was  identified  had  been  the  auditors  of  the  company 
since  its  incorporation.  That  was  a  strong  mark  of  the  good  feel- 
ing which  had  always  existed.  (Hear,  hear.)  He  congratulated 
them  on  the  continued  success  of  the  company.  Each  year  saw 
an  advance  in  its  position,  which  he  thought  reflected  great  credit 
on  the  directors  and  management.  Every  item  in  the  balance- 
sheet  had  been  carefully  examined  and  analysed.  Proper  provi- 
sion for  depreciation  had  been  made  so  far  as  the  condition  of 
the  houses  was  concerned.  If  they  were  to  be  valued  they  would 
be  valued  at  a  higher  figure  than  appeared  in  the  financial  state- 
ment. The  stock,  which  had  also  been  carefully  examined,  was 
taken  on  a  very  low  basis.     (Hear,  hear.) 
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Mr.  Seal  moved  a  resolution  of  thanks  to  the  chairman  and  the 

directors.  .       .  .,,..• 

Mr.  Joseph  Ansell,  in  seconding,  pointed  out  that  the  business 
had  grown  enormously  since  the  inception  of  the  company.  As 
brewery  investors  he  did  not  think  they  had  anything  of  which  to 
complain  in  their  association  with  Ansells  brewery.  (Hear,  hear.) 
During  the  past  18  months  times  had  been  difficult  for  the  brew- 
ing trade,  but  notwithstanding  that  they  had  been  able  to  hold 
their  own  position  and  to  improve  it  somewhat.  In  regard  to  the 
operation  of  the  Licensing  Act,  and  the  question  of  surrender, 
he  was  one  of  those  who  believed  that  when  the  Government  were 
successful  in  passing  the  measure,  they  did  what  was  the  merest 
common  act  of  justice  to  those  who  had  invested  their  money  in 
licensed  property  and  brewery  undertakings.  (Hear,  hear.) 
Whether  the  surrender  of  licences  was  going  to  decrease  drunken- 
ness remained  to  be  seen.  He  was  bound  to  say  that  that  was 
not  the  view  he  had  of  it  when  originally  he  conceived  the  notion 
of  bringing  about  the  surrender  scheme,  which  was  subsequently 
acted  upon.  What  he  believed  could  be  accomplished  by  an 
adaptation  of  the  surrender  scheme  was  that  they  would  have 
better  conducted  houses,  which  would  give  less  trouble  lo  the 
police,  and  would  be  in  the  interest  of  good  government.  He 
believed  that  the  spread  of  education  and  the  example  set  by 
others  were  more  likely  to  decrease  intemperance  in  Birmingham 
and  elsewhere  than  the  mere  closing  of  public-houses.  (Hear, 
hear.) 

The  resolution  was  adopted,  and  after  a  brief  reply  by  the 
Chairman,  the  meeting  terminated. 

A.  DARRACQ  AND  CO. 

The  third  annual  meeting  of  A.  Darracq  and  Co.,  Limited,  was 
held  yesterday  at  the  Institute  of  Chartered  Accountants,  Mr. 
J.  S.  Smith-\\  inby,  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  A.  A.  Yeatman)  having  read  the  notice 
convening  the  meeting. 

The  Chairman,  in  proposing  the  adoption  of  the  report  and 
accounts,   said   that   last   year   he  was   able   to  tell   them  that 
the    whole     of     the     six    speed     records    in     the     automobile 
world   were   held    by    Darracq    cars,    and    though    one    of   the 
six   had    since   been    equalled,    they   were    still    so    held,    and 
they  had  added  another  by  Mr.  A.   Lee  Guinness  for  the  stand- 
ing kilometer.     That  was  a  record  of  records,  and  to-day  he  was 
able  to  make  an  announcement  which  was  no  less  satisfactory, 
namely,  that  the  company  had  made  a  record  advance  in  the 
amount  of  its  business  for  the  season   1905  in  comparison  with 
any    previous    season.     Over    and    above    the    large    increase 
in    the    turnover,    the    position    and    reputation    of    the    com- 
pany    had     been     greatly     enhanced,     and     with     respect     to 
the    question    of  competition,    they   felt   assured   that    so    long 
as  the  demand  for  motor-cars  existed,  whether  for  pleasure  or 
business,  they  would  always  secure  their  fair  share.     Last  year 
the  business  suffered  from  inability  to  meet  the   extraordinary 
rush  of  orders,  but  this  year  the  work  was  very  much  ahead,  and 
they  hoped  to  be  in  a  vastly  better  position.     Last  year  they  did 
not  reap  the  full  benefit  of  the  additions  to  the  work  at  Suresnes, 
which  were  not  completed  until  the  spring ;  but,  this  year,  they 
had  the  advantage  of  these  additions.     Last  year  they  could  have 
disposed  of  hundreds  more  of  their  15  h.-p.  cars  if  they  had  had 
them  ready.     This   car  was   again   most   successful  in   touring 
contests  in  this  country  and  abroad,  and  cleared  the  board  in  all 
competitions  for  cars  of  ^500  or  under,  whether  for  speed,  hill- 
climbing,  or  reliability,  and   defeating  a  vast  number  of  cars 
of  considerably  higher  price.      The  three  great  events  of  the 
year  were  the  Gordon-Bennett  Race,  the  Circuit  des  Ardennes, 
and  the  Vanderbilt  Cup,  and  Mr.  Darracq  had  set  the  seal  upon 
his  fame,  and  at  the  same  time  emphasised  the  pre-eminence  of 
French  manufactures  by  winning  two  out  of  the  three  events. 
They  were  disappointed  in  the  eliminating  trials  for  the  Gordon- 
Bennett  Race,  where  their  leading  car  was  looked  upon  as  a 
certain  winner  until  the  last  round.     Unluckily,    in    the    final 
round  their  representative  encountered  a  perfectly  extraordinary 
series  of  tyre  troubles,  and  the  car,  from  that  cause  alone,  was 
only  placed  fourth.     In  the  long  distance  race,  in  Italy,  an  event 
of  only  secondary   importance  to  the  three   he  had  mentioned, 
their  car  started  first  and  finished  first,   and  they  were  simple 
enough  to  believe  it  had  won  ;   but,  by  a  process   of  reckoning 
which  they  had  been  unable  to  follow,  and  which  was  probably 
an  extraordinary  error  on  the  part  of  the  time-keepers,  an  Italian 
car  was  stated  to  be  the  winner.     This  was  disappointing  to  their 
representative,  Hemery ;  but  he  made  no  mistake  in  the  Circuit 
des  Ardennes,  a  race  of  370  miles  without  a  stop,  and  conse- 
quently a  serious  test  upon  car  and  driver.     After  a  hard  struggle 
with  two  Panhards  of  higher  power  he  had  won  in  record  time. 
The  same  driver  had  finished  up  a  brilliant  season  by  winning 
the  Vanderbilt.  Cup  Race  in  America,  an  event  of  the  highest 
importance.     After  announcing  that  in  future  they  were  going  to 
use  Dunlop  tyres,  the   chairman  stated  that  Mr.   Darracq  had 
designed  two  new  models  for  next  season.     One    was    a   two- 
cylinder   10   h.-p.,   at  ^265.      It  would  be  one   of   the   features 
for  1906,  and  its  simplicity  made  it  especially  suitable  for  ladies. 
The  other  model  was  the  20-32  h.-p.,  an  enlarged  and  improved 
15  h.-p.,  designed  to  meet  the  prevailing  fashion  for  heavy  covered 
bodies  carrying  five  or  six  passengers,  with  luggage,  and  weigh- 
ing four  or  five  cwts.  more  than  the  15  h.-p.  was  designed  to  bear. 
The  Chairman  concluded  by  outlining  the  new  scheme  for  re- 
placing the  present  ordinary  capital,   viz.,    ^375,000  preferred 
ordinary  and  ;^27c;,a<)o  ordinary  shares  ;  the  former  having  7  per 
cent,  preference  dividend,  and  after  10  per  cent,  had  been  paid 
on  the  ordinary  shares,  a  further  3  per  cent.     Debentures  to  the 
amount  of  ;£i5o,ooo  would  be  issued  tor  working  capital,  and  the 
present  6  per  cent,  preference  shares  would  be  redeemed  or  ex- 
changed. 


The  report  was  adopted,  and   the  new  issue  of  shares   was 
approved  at  an  extraordinary  general  meeting  held  subsequently. 

PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and   issues   out   of    the- 
Exchequer  between  April  i,  1905,  and  November  11,  1905;— 
Revenoe  and  Other  Receipts^ 


Estimate  for 
the  year 
igoj-igo6. 


Total  Receipts 
Into  the  Ex- 
chequer from 

April  I,  1905,  to 
Nov.  II,  1905. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1,1904,  to 
Nov.  12, 1904. 


Balances,  April  i : 
Bank  of  England 
Bank  of  Ireland . . 


Rkvenoe. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . 
Property  and  Income  Tax, .. 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from    Sue/     Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 


♦Revenue . 


34,050,000 

30,200,000 

13,000,000 

y, 000,000 

2,700,000 

31,000,000 

16,500,000 

4,050,000 

470,000 

1,034,000 
,1,450,000 


142,454,000 


£ 
6,352,909 
1,077.369 

7,430,878 


2I,06!,00O 

18,635,000 

7,764.000 

4,81.1,000 

410,000 

5,972,000 

9,310,000 

2,640.000 

240,000 

678,309 
812,362 


£ 

3,462,i>6 
801,726 


4,363,842 


72.338,671 


Total,  including  balance 

Other  Receipts, 

Repayment  of  Advances  for  Bullion 

Under  TeleRraph  Acts,  1892  to  1904  

Under  Uganda  Railway  Acts,  1896  to  1902 

Under  Naval  Works  Acts,  1895  to  1903     

Unoer  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry  (New  Buildings)  Act 
1900    

Under  Public  Buildings  Expenses  Act,  1903  . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act,  1900    

By  issue  of  Exchequer  Bonds  under  the  Capital 
Expenditure  (Mone  )  Act,  1904 

By  Isbue  of  Exchequer  Bonds  under  the 
Finance  Act,  1905   

Unclaimed  Dividends  Account — Receipt  un- 
der  Section  10  of  the  Finance  Act,  1904     .... 

1  'emporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  (in- 
cluding £8,000,000  Treasury  Bills,  in  1904-5) 


Total 


♦Revenue  as  above 

Payments  in  relief  of  Local 
Taxation ; — 

Customs   

Excise   

Estate,  &c,.  Duties 


Total . 


Total  Revenue,  Including 
Payments  in  relief  of  Local 
Taxation  


142,454,000 


176,000 
5,291,000 
4,289,000 


79,768,949 

300,000 
100,000 
191,592 
400.000 
760,408 

13,000 
35.000 


9,842,076 


2,500,000 


93,911,025 


9,756,000 


152,210,000 


72,338.671 


99,824 
2.774,85« 
2,624,839 


22,204,000 

19,149,000 

6,959,000 

4,236,000 

530,000 

6,283,000 

8,960,000 

2,460,000 

240,000 

608.433 
801,796 


72.431,229 


76,695,071 

350,000 
670,000 

1,069,500 
1,400.000 


85.500 
25,000 

6,413,990 

4,855,000 

1,000.000 

5,600,000 
20,000,000 


1 18, 164,061 


5,499.514 


77,888,185 


73,431,229 


106,027 
2.657,673 
2,586.242 


5.349.942 


77.781,171 


Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1905-1906. 


Tolal  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1, 1905,  to 
Nov.  II,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1, 1904,  to 
Nov,  12, 1904. 


Expenditure. 
Kational  Debt  Services  ... 
Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 

28,000,000 
1,620,000 

X,  160,000 

111,304,000 


142,084,000 


Other  Issues. 


For  Advances  for  Bullion  ... 

For    Advances    for    Interest      on   Exchequer 
Bonds  issued  under  the  Capital  Expenditure 

{Mc  ney)  Act,  1904 

For  Exchequer  bonds  issued  under  the  Sup' 
plemental  War  Loan  Act,  1900 , 

Under  Telegriiph  Acts,  1892  to  1904   

Under  Naval  Works  Acis,  1895  to  1903 

Under  Military  Works  Acts,  1897  to  1901    

Under  Land  Registry  (New  Buildings)  Act, 1900 

Under  Public  Building-  Expenses  Act,  1903  . . 

Under  Public  Offices  Site  (Dubhnt  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904 . . 

Deticiency  Advanceb  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer  t- 

Bank  ot  England    

Bank  of  Ireland 


17,879,461 

1,060,759 

654,966 
62,788,929 


82.384.115 


600,000 

2,483,000 

900,00c 

23,000 

105  000 

294.458 


1905.     1      ^904' 
Nov.  II.  I  Nov.  12 

£      I      £ 
6,154.5051  3.292654 

59'.947l      739.«77 


Total 


87,164.573 


6,746,452 


93,911,025 


£ 
■  7,437,521 

1.057.377 

654.927 
67,505.805 


86.655,630 


370,000 


6,500,000 

450,000 

1,810,000 

2,550,000 

6,000 

85.500 

35.000 

20,000 

5,600,000 

10,050,000 


114,132,130 


4i03».93i 


118.164,061 


Treasury,  November  14, 1905. 
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RAILWAY     TRAFFIC     RETURNS. 


Earnings   for   week  ended 

receipts  for    week    ended 
aggregate    from     January 

week  ended  October   141 


Foreign. 

Alberta  Railway  and    Irrigation. — 
November  14,  93,894,  decrease  $426. 

Argentine  North  Eastern. — Traffic 
October  6,  $18,467,  increase  $391  ; 
I,  $714,012,  increase  ^152, 852. 

Assam  Bengal. — Traffic   receipts   fo 
Rs.     78,116.     increase      Rs.     488;      aggregate      from     July     i, 
Rs.  10,39,501,  increase  Rs.  1,45,885. 

Canadian  Northern  Railway. — Traffic  receipts  fcr  week  ended 
November  7,  $114,500,  increase  $16,100;  total  from  July  i, 
$1,803,100,  increase  $401,200. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
October  7,  Rs.  21,419,  increase  Rs.  48;  aggregate  from 
July  I,  Rs.  3,50,631,  increase  Rs.  26,844. 

Mersina  Tarsus  and  Adana  Railway. — Traffic  receipts  for  week 
ended  October  21,  ^546,  decrease  /119. 

Quebec  Central  Railway. — Traffic  receipts  for  the  ist  week  of 
November,  $12,890,  increase  $1,795;  aggregate  from  January  i, 
$686,671,  increase  $915. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  October  7,  Rs.  15,224,  increase  Rs.  4,264;  aggregate  from 
July  I,  Rs.  1,77,418,  increase  Rs.  28,673. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  October  31  amounted  to  $8,300. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
November  II,  ;f  1,249,  increase  ;f  72  ;  aggregate  from  July  i,  ;f22,644, 
decrease  ;f  202. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
November  11,  £tj2,  increase;fio8  ;  aggregate,from  July  i,;;f  17,959, 
decrease  / I, 29 I, 

East  London  Railway. — Traffic  receipts  for  August,  ;^4,243, 
decrease  ^354. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  November  11,  £^35,  increase  ;f53  ;  aggregate  from 
July  I,  £6,383,  decrease  £428. 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
November  10,  ;f  1,317,  increase  /403 ;  aggregate  from  July  i, 
;f  26,458,  increase  £9,316. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  November  12,  £7 ;  aggregate  from  July  i,  £486,  in- 
crease £17. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  November  10,  £4,643,  increase  £9 ;  aggregate  from 
July  I,  £97,257,  decrease  £1,952. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  November  3,  £27,345,  increase  £4.450  ; 
aggregate   from  January  i,  1905,  £1,189,597,  increase  £118.874 
434J  miles,  against  413J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Novem- 
ber II,  ^1,021,  increase  £18;  aggregate  from  July  2,  £21,521, 
increase  £990. 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
November  12,  £93,  decrease  £5 ;  aggregate  from  July  i,  £2,994, 
decrease  £69. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Novem- 
ber 10,  £77,  decrease  £18;  aggregate  from  July  i,  £2,530,  de- 
crease £31. 

Dublin  United. — Traffic  receipts  for  week  ending  November  10, 
£4,372,  decrease  £174;  aggregate  from  July  i,  £98,627,  de- 
crease £1,124. 

Edinburgh  and  I^istrict. — Traffic  receipts  for  week  ending 
November  II,  £4,542,  increase  £244  ;  aggregate  from  January  i. 
1905,  £219,456,  increase  £16,430. 

Harrow  Road  and  Paddington. — Traffic  receiptr.  for  week  ending 
November  10,  £216,  decrease  £26;  aggregate  from  July  i,  £4,944, 
decrease  £371. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
November  9,  £388. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  November  11, 
^289,  decrease  £32;  aggregate  from  October  i,  £1,904,  de- 
crea.se  £444. 

London  County  Council. — Traffic  receipts  for  week  ending 
November  4,  £14,038,  increase  £1,136;  aggregate  from  April  i, 
£469,617,  increase  £66,588.     Miles  51^  against  46J. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
November  11.  £21,322,  decrease  £1,173  ;  aggregate  from  July  2, 
£448,117,  decrease  £10,710. 

London  Road  Car. — Traffic  receipts  for  week  ending  Novem- 
ber 14,  £77,318,  decrease  £29;  aggregate  from  July  i,  £150,056, 
increase  £1,019. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Novem- 
ber 10,  £195.  decrease  £10  ;  aggregate  from  July  i,  £3,849, 
increase  £173. 


Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  November  11^ 
£14,993,  increase  £1,697 ;  aggregate  from  January  i,  £600,392, 
increase  £38,029. 

Barcelona.  —  Traffic  receipts  for  week  ending  September  23, 
£2,114,  decrease  £85  ;  aggregate  from  January  i,  £83,687,  increase 
£9,669. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
September  23,  £293,  increase  £11;  aggregate  from  January  i, 
£11,458,  increase  £1,441. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  £10,350,  de- 
crease £411. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  to 
September  30,  $287,231,  increase  $75,624.  Net  earnings  from 
July  I  to  September  30,  $131,841,  increase  $52,363. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
November  12,  £3,667,  increase  £165 ;  aggregate  from  January  i, 
£156,151,  increase  £7,548. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  month 
October,  $236,900. 

Calcutta.  —  Traffic  receipts  for  week  ending  November  11, 
Rs.  43,627,  increase  Rs.  5,752 ;  aggregate  from  July  2,  Rs. 
8,09,549,  increase  Rs.  1,02,395. 

Cape  Electric  Tramway. — Total  receipts  for  July :  Cape 
Town,  £12,590;  Port  Elizabeth,  £3,478. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
October,  £3,155,  decrease  £83.  Total  to  October  31,  £37,763, 
increase  £6,130. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July,  £1,356, 
increase  £i6;  aggregate  from  January  i,  £8,795,  increase  £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Sepiember, 
$454,061,  increase  $8o,n8  ;  aggregate  from  January  i,  $3,482,687, 
increase  $274,516.  Net  traffic  receipts,  $278,030,  increase 
$70,104;  aggregate  from  January  i,  $1,904,537,  increase  $206,534. 


ENGLISH  RAILWAYS. 


Name. 


Gross  TrafiBc 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on 

1904. 


O  V 


Amt. 


In.  or 

dec.  on 

1904. 


Brecon  and  Merthyr 


Cambrian         . .        . . 

Central  London 

City  and  South  London 


Turness  

<;  .Central (late  M.,S.,&L.) 

Great  Eastern 

Great  Northern  and  City   . 
Great  Northern 
Great  Western 

Lull  and  Barnsley    .. 

Lancashire  and  Yorkshire . 
Lon.  Brighton  &  S.  Coast . 
London  &  North  Western. 
London  &  South  Western  . 
Lon.,  Tilbury  &  Southend. 

Metropolitan 

Metropolitan  District 
Midland  


Nov.  12 


North  Eastern 
North  London 
North  Staffordshire  . . 

Rhymney 


South  Eastern  &  London, 
Chatham  &  Dover.. 

TaffVale         


2,091  —        71 


5,281 
7,112 
3,061 

9,870 

66,238 

101,200 

1,730 

108,300 

221,500 

9,172 

103,656 
53.974 

269,00c 

84,300 

7.803 

17,466 

7.953 

218,603 

172,624 
8,867 
18,243 

5.148 


76,153 


-  130 
+      no 

+         220 

4-    1,888 

+  7.435 

+  2,100 

+  302 

+  5.253 

+  8,300 

4-       241 

+   4,526 

-  580 

—  16,000 

+       800 

—  342 

+  325 
+  727 
+  l!,8o8 

-I-  3,515 
+  82 
+    1,702 

675 

4-         316 

1.331 


39,399  -     «,oi6 


146,509 
116,763 
47,450 

206,237 

1,379.105 
2,190,500 
28,748 
2,275,188 
4.810,600 

186,551 

2,244,179 
1,329,280 
5,682,000 
1,901,500 
211,963 

325,923 

130,468 

4,411,189 

3,599.052 
168,788 
338,757 

107,884 


1,957,917 
347,252 


-  7,065 
-     1,098 

4-         149 

+    19,227 

4-  89,111 

-  26,500 
4-  6,780 
4-  18,668 
4-  70,300  ■ 

-  1, 018  • 

4-    54,257 

-  4,353 
4-107,000 
4-  12,700 
+      1,957 

4-  874 
4-  1,057 
4-  127,274 

4-    21,788 

4,468 

4-     6,864 

-  338 


4-    24,735 
4.726 


f  From  July  i. 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland 

Highland 

North  British  . . 


Nov.  12 


8o,8o2 

29,566 
8,471 

7,359 

86,102 


4-  4,614 

+  566 

—  103 

—  122 
+  3,382 


1,337,990+     12,846 

561,594!-  323 

153,008    —       1,820 


177.657 
1,441,104 


4-         13 
—     2,513. 


IRISH  RAILWAYS. 

Belfast  and  County  Down  . . 

Nov.    10 

2,607 

T          135 

19 

63,302 

4-      2,171 

Cork,  IJandon,  &  S.  Coast . . 

,.     10 

1.543 

74 

19 

36,249 

4-             2 

Great  Northern 

,,     10 

17.950 

-        83 

19 

393,002 

-     2,266 

Midland  Great  Western     . . 

,,    10 

10,741 

—      745 

■9 

220,920 

-      6,865 

644 
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[November   i8,    1905. 


Prices    of    Mine   and    Mining    Finance 
Companies  Shares. 

Shares  £i  each,  except  where  otherwise  stated. 


ao 

8  . 

is 

n,2 

0 
0  . 

3J 
0     . 

n  " 

■Cji 

^1 

£| 

i^Si 

s 

»<g 

u-  S 

™S 

3Z 

Name.                 mS 

6/1* 

^0- 

|l 

III 

'S-n 
0. 

II 

S2 

0. 

u 

I" 

u 

u 

South  African. 


Angelo  5§ 

Anfilo-French  Ex 2]- 

Apex 5' 

Aurora  West  

Bantjes 

Barnato  Consolidated  . . 

Block  B 

City  and  Suburban,  £4  4'i_ 

Comet  (New)  ^ 

Cons.  Goldfields    6^ 

Do.                  Pref.  23/6 

Crown  Reet 13 

Driefontein 3S 

Durban  Roodepoort ....  sJ 

East  Rand    6j^ 

East  Rand  Extension  ..  ix% 

Ferreira 19 

French  Rand  jH 

Ge<iuld 5g 

Geldenhuis  Estate    ....  4^ 

Ginsburg i^ 

Glencairn ^ 

Harmony  Proprietary  . ,  11/; 
Henderson's    Transvaal 

Henry  Nourse    6 

Heriot    3*1 

Johannesburg  Con.   In.  Jji 

jubilee  3 

iunipers    2 

^einfontein    ig 

Knight's    4* 

Lancaster i| 

Langlaagte  Estate 3 


May  Consolidated 3i 

Meyer  and  Charlton. . . .  48 

Modderfontein  7«  , 

Do.  B jH] 

iNew  Goch    2 

|New  Primrose    2^ 

'Nigel 

.North  Randfontein  .... 
[Oceana  Consolidated  . . 
Porges  -Randfnntein .... 
JRand  Mines  (New)  .... 

Randfontein 

iRobinson  Gold,  £4   

I  Do.  Randfontein . . 
iRoodepoort  United  .... 

'  Salisbury 1 J 

jSheba(New)  11/3:11/3 

ISimmcr  and  Jack,  £1  ..  lA' 

S.A.  GoldTrust 4!  1 

jSteyn  Estate   2!  ; 

Transvaal  Development  lAi 

jTranvaal   Gold   Estates  i^\ 

iTrcasury 3J  , 

tVan  Ryn  3J  I 

I Vereeniging  Estate  ....  i| 

I  Vogelstruis 3 

iWelgedacht 6 

i  Wemmer 5} 

i West  Rand  Consols  ....  if 

[Wolhuter,  £4 23 

iWoicester    | 


Deep  Levels. 


Angelo  Deep   i^ 

Bonanza   ^ 

Cinderella  Deep 2 

Crown  Deep   13J 

Durban  Roodepoort 

Deep 2^ 

Geldenhuis  Deep 8f 

Knight's  Deep 2\ 

Nigel  Deep j 


t 

2 

3» 
lA 

13 

2A1 

gl 

5ft 

2|fe 

4 
3ft 

Nourse  Deep  32 

Rand  Mines  Deep li 

Rand  Victoria i| 

Robinson  Deep  (new)  . .  jg 
Roodepoort  Cn,  Deep  . .  1^ 

Rose  Deep    5i^ 

South  Rose  Deep i| 

Village  Main  Reef 4§ 

Witwatersrand  Deep  ..  3^ 


3j 


Rhodesians. 


Bechuanaland  Ex J^ 

Chartered  B.  S.  A i|j 

Charter     Trust     and 

Agency 15/6 

Globe  and  Phoenix    ....  i  j 
Lomagunda      Develop- 
ment      2j? 

Mashonaland  Agency  ..  j] 

Mayo  (Rhodesia)    | 


De  Beers  Deferred  ....  17I 

Do.  Preferred    17^ 

Eland's  Drift  Diamond  4/ 
Frank  Smith   Diamond     i* 
J  agersfontein     Deferred    7I 
Do.           Preferred    4I 
Kamlersdam   A 


2i 


Northern  Copper ^i  1  ^ 

Rhodesia,  Ltd.  (5/ pd.)      Jds Uds 
38     3rH 


3]%         Do.      Exploration.. 

i^    Rice  Hamilton    2^ 

Selukwe    ^ 

[Tanganyika ^ 

WnnkieCoal   siS     H 

10/9  jWilloughby 11/  J12/ 

i^  jZambesia  Exploring....  i}^,  ig 

Diamonds. 


14 
9^ 


Koffyfontein     i§ 

Lace  Diamond 2^ 

Orange       Free       State 

Diamond g 

Premier  Diamond    Def.  14I 
Do.  do.         Pref.  gjt 


West  African. 


J5/3 
3/6 


Abbontiakoon 11/ 

Abosso  1^ 

Akinassi  (New)   /6 

Ankobra   3 

Aslmnti  Consols,  2/-  paid      | 

Do.    Goldfields 8/ 

Ashaiiti  Sansu    2/ 

Bibiani,  fully  paid A 

British  Gold  Coast    ....     J^ 
Broomassie i-s/fi 


Efiuenta  (Wassau) 
Fanti  Consolidated 


3/6 
9/ 


11/6 
/6 


Anglo-Aus,  Exploration 
Associated   2^, 

Do.     Nrn.  Blocks i^ 

Bellevue  Proprietary  . .   3/ 
Boulder  Deep  Levels  ..   4/6 
Brownhill  Extended    . .    9/ 

Chafiers   4/ 2/3 

Cosmopl'n  Pr'pr'ty 6/3 

Golden  Horseshoe,  New 

Shares gj^ 

Golden  Links 2/0 

Golden  Pole    i 

Great  Boulder,  2/ 23/9 

Do.  Perseverance 14/Q 

Great  Fingall 5.1 

Hainault    jS 

HamptonPlains. !!!!"[   3/ 
Hannan'sStar    3/0 


Australian. 


Gold  Coast  Agency,  new 
Do.     Amalgamated  .. 

Gold  Coast  (Wassau) 
Deep 

Goldfields  East'n  Akim 

Himan  Concessions  . . . 

Obbuassi  Syndicate  . . . 

Prestea 

Sekondi  and  Tarkwa  , 

Taquah  and  Abosso . . . 

Wassau i' 

W.  A.  GoldTrust 2/6 


^ 


2/6 
1/ 

1 

A 

6/ 

1I6 


J*f> 


3/ 
3/ 
9/6 
2/3 

6/3 

2/6 
i 

24/3 
14/6 

7ft 


Anaconda,  25  dols 5M 

Balaghat,  full  paid  ....  33/6 
Brilliant  and  St.  George  11/6 

Brol-en  Hill,  Prop 57/ 

Camp  Bird  jX2 

Cape  Copper, /2   '.     5^ 

Cnanipion  Keef,  10s. 32/ 

Con.  Gold  N.Z 3 

Copiapo,  jf2 ifj 

Coroinandel  19/6  pd 3/6 

Esperanza    5^ 

Exploration iJg 

Irontinoand  Bolivia  ..    16I 

LeKoi   i^ 

Do.  (No.  2) jl 

Libiola,  ;f5 ijj 

Linares,  £3 4J 


2/6 
3/9, 
Miscellaneous. 


Jo/3 


2/6 

1/ 
>il 

3/ 

2/9 

1/6 


IdaH 9/ 

Ivanhoe,  Gold  Corp.    . .     7^ 

Ivanhoe  South    | 

Kalgurii 9^ 

Lai<e  View  Cons i| 

Lancefield    | 

London  &  W.A.  Explor- 
ation   10/6 

Mount  Boppy 4J 

North  Kalgurii  3/6 

Oroya-Brownhill   22 

Peak  Hill 1/6 

South  Kalgurii ij^ 

Sons  of  Gwalia 1  f*J 

W.A.  Goldfields   3/3 

W'str  lia  Mt.  Morgans. .  4/6 
White  Fe'th'r  M'n  Rf.  1/6 


3:fi!iMason&  Barry,  £1  ....    si 

29/g  I  Mount  Lyell  30/ 

3i  :M'nt.  \aDrgan 3J 

7ft, Mysore,  los 7^5 

^'■^  Mysore  Goldfields,  15/6  3/6 

Do.    West,  10/ JO/6 

Do.     Wynaad,  19/ 10/6 

Namaqua,  3^2 4g 

Nile  Valley Jj 

2976iN'ndydroog,  lo/  shares    li 

i8/iJ,Ooiegum j8/6 

iji[    Do  Pref 18 

64J  :Rio  Tinto.  £5 64|vr 

11/3  jSt.  John  del  Rey    11/6 

5g    Tharsis 5§ 

6ftiWaihi    6ft 

6/3  |\nnr 


FOREIGN   RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATC. 

HAHB. 

Week 
ending 

In 

.  or  Dec 

In.  or  Dec 

Amount. 

on 
1904. 

Amount. 

on 
1904. 

£ 

f 

£ 

£ 

Alcoy  and  Gandia 

Nov.  11 

Ps.14,000 

4-  Ps.2,000 

.. 

Ps.  625,100 

4-  P.11,900 

Antofagasta  (Chill)  and 

Bolivia 

Oct.* 

.$1,200,000 

4-8296,000 

** 

89,695,000 

4- 82189^00 

Argentine  Gt.  Western 

Nov.  10 

10,652 

+ 

1,116 

s 

235.342 

+      38,280 

A  Igeciras  (Gibraltar)    .. 

4 

Ps.  29,169 

— Ps.  4,360 

8 

Ps.  599.851 

-P.^8r,487 

Buenos  Ayres  &  Pacific 

».      II 

28,730 

+ 

8,472 

S 

492,254 

+    138,61)5 

Buenos  Avres  &   Kos'o 

and     Cen.    Argentine 

11      It 

78,328 

+ 

16,148 

** 

3,455.696 

■f    143,07.5 

Buenos  Ayres  G.  Stbn. 

„       12 

78,286 

+ 

6,857 

s 

1,210,642 

4-    202,03s 

Do.               Western 

ti        12 

37.092 

+ 

7,003 

8 

559.542 

+      97.39S 

Do.             Ensenada 

1.       12 

300 

— 

142 

8 

5,630 

412 

C.  Ur'g'ay  of  Mte.  Vid. 

M       II 

8,495 

_ 

845 

8 

131,766 

•*•        2,473 

Do.        Eastern  Ex. 

..       II 

1,867 

— 

547 

« 

25,866 

-        5,324 

Do.      Northern  Ex. 

„        II 

99) 

— 

404 

8 

18,940 

—         6,270 

Do.       Western  Ex. 

It       II 

1,553 

+ 

313 

8 

I9.I5'' 

-1-        4,172 

Cordoba  Central 

„       12 

2,880 

+ 

880 

** 

134.055 

-     3.540 

Do.       Northern  Ex. 

>i        12 

6,200 

+ 

1.670 

♦  + 

296,490 

4-      2i,oSo 

Do.  N.W.Argtn.  Ex. 

,<       12 

2,100 

+ 

875 

** 

86,835 

+       9,495 

Cordoba     and    Rosario 

tt       12 

4.365 

+ 

1,125 

8 

83.1 t5 

—       2,150 

Costa  Rica 

.t        II 

4,000 

— 

142 

8 

73.391 

4-        3,016 

Cuban  Central    . . 

tt        II 

41632 

+ 

1,093 

8 

90.483 

+     20,643 

Gt.  West,  of  Brazil      .. 

tt        II 

13,683 

+ 

4.930 

** 

360,987 

-1-    149.843 

Entre  Rios 

tt       II 

3,175 

f 

U42 

S 

55,328 

-1-      12,703 

Int.-Oceanic  ol  Mexico 

>i       7 

8106,600 

820,280 

8 

82,063,100 

4-   860,270 

Leopoldina 

It      II 

28,391 

4- 

12,930 

♦♦ 

962,182 

4-    282,529 

Mexican 

Sept.  • 

$469,500 

— 

85,400 

,3* 

81,557,500 

4-8143,060 

Mexican 

Nov.  II 

$123,000 

_ 

85,000 

8 

82,262.500 

•f  8101,500 

Do.    Southern 

■  t      14 

820.499 

+ 

Si, 458 

♦♦ 

81,049,922 

+   819,806 

Do.   Central  . . 

Sept.  ♦ 

*2,I78,65I 

4-8257,229 

3' 

86,622,576 

+  8634,445 

Do.        Do 

Sept.*  ; 

$651,508 

4-8120,275 

3' 

82,002,940 

+  8341,110 

Manila 

Nov.  11 

826,198 

•f 

889 

♦  ♦ 

81,537.223 

+  8268,461 

Nitrate 

Oct.  3H 

32,483 

+ 

8,520 

** 

449.217 

+      92,060 

Ottoman 

Nov.  11 

9,211 

+ 

939 

8 

160,458 

—     15,563 

Peruvian  Corporation . . 

Oct,    ■» 

8616,050 

+ 

842,250 

4' 

82,447,975 

+  83,54.575 

San  Paulo 

Nov.     5 

29,170 

-¥ 

8.912 

8 

661,248 

+      97.105 

Salvador 

tt      II 

$13,200 

82,000 

8236,926 

+  816,816 

United  of  Havana 

ti      II 

8,863 

+ 

It  197 

8 

161,873 

+      28,362 

Villa    Maria    &    Rufino 

tt      II 

It055 

+ 

205 

»• 

50,139 

+        6,475 

Western  of  Havana 

t,      II 

4.555 

+ 

655 

s 

87.272 

+        4,093 

S  From  July  i,  1905. 


Month  ended.       f  Eoningiii  ended.         t  Net. 
**  From  January  i,  1905. 

INDIAN  RAILWAYS. 


M 


154 

9& 


2ft 

2/3 

1/ 
i 

6/ 
1/6 


9/ 
7H 


^16 

1 

10/3 
4^ 

2? 
1/ 
18 
IJI 
2/9 
4/5 
1/6 


3i. 

30/6 

3i 

m 
3/3 
10/6 
10/6 

4ft 


18/ 

ift 
65 

g/6 


NAME. 

GROSS  TRAFFIC  FOR  WEEK. 

1     GROSS  TRAFFIC 

TO  DATE. 

Week 
ending 

Amount. 

In.  or  Dec. ' 

on 

1904. 

Amount. 

In.  or  Dec. 
on 

1904. 

Bengal  Nagpur. . 

Bensal&N.-W... 

Bombay&Baroda 

Do.  State  Lines 

Oct.    14 

.,      14 

Nov.     4 

It        4 

t,      14 

tt      II 

t,      11 

>,      II 

tt      II 

,,      11 

Oct.    14 

tt     21 

tt     21 

Nov.     4 

Rs.3,84,512  +    R.44t545 

Rs.  3,84,512+    R.44,545 
Rs.2,89,oo-j  —    R.53,000 
Rs. 4, 73,000!  +    R. 21,000 

R.55,18,224  +  R8,66,665 

Rs.28,61,914  -  Ri, 73,354 

R. 50,41,000  +    R.32,ouo 

1<  85,82,000  +R11, 99,000 

Delhi  Umballa.. 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 
Madras    ........ 

South  Indian 

South  Behar  .... 
S'tbrn.  Mahratta 
Southern  Punjab 

Rs.44,800 

Rs.  16,36,000 

Rs.  9,24,400 

Rs.  1, 94,900 

£22,917 

Rs.2,32,827 

Rs.9,227 

Rs.  1, 98,489 

Ks.42,925 

-  Rs.5,273 
+    R.gg.ooo 
+  R  2,56,135 
+    R. 21,932 
+        £3,055 
+  Rs.  16,534 

-  Rs.449 
+  Rs.44,125 

-  Ks.267 

Rs.7,06,868 
R.2, 62, 49,000 
R.I, 25,20,962 
Rs.3t,20,709 
£447,975 
Rs.  37,33.880 

Ks.i, 77,299 
Rs.3t, 18,134 

Ks.8t85,7oo 

+  Rs.33,280 
-R.3, 51,000 
-R  6,56,40J 
+     K.74,175 
+        £2,449 

—  R.  13,406 

—  Ks.i, 182 
+  Rs  94,615 
+    K.21,715 

♦Thirteen  days. 


+  From  July  i,  1905. 


UNITED 

STATES  AND  CANADIAN 

RAILWAYS. 

GROSS   TRAFFIC    FOE  WEEK. 

c. 

GROSS  TRAFFIC  TO  DATK. 

NAME. 

Period 

In.orDe 

In. or  Dec 

end  ing 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Nov.    7 

1.302,000 

+ 

180,000 

8 

21,304,000 

+  2,344,000 

Chicago  Gt.  Western . 

164,704 

+ 

5,528 

8 

3,152,532 

+     394.348 

Denver  &  Rio  Grande 

,t       7 

411,800 

+ 

40,800 

8 

7,056,000 

+     837,900 

Gr.  Trk.,  Main  Line. . 

tt      14 

£124,414 

+ 

£10,146 

S 

£2,451,907 

+  £115.014 

Gr.  Trk.,  Western    .. 

.t      14 

£22,575 

+ 

£398 

8 

£441,757 

+    £50,429 

Do.  Det  ,G.H.  &  Mil. 

tt      14 

£6,489 

+ 

£1.404 

8 

£122,507 

+      £1.856 

Louisville  &  Nashv'le. 

t,        7 

824,000 

+ 

23,000 

8 

14,532,000 

4-       701,000 

Miss.,  K.,&  Texas   .. 

7 

469,838 

+ 

12,893 

6 

7,830,617 

+        174.407 

Southern 

,,        7 

1,028,000 

+ 

55,000 

8 

16,877,000 

+       804,000 

Wabash 

,t       7 

471,000 

+ 

20,000 

§ 

9,036,00c, 

—  1,110,000 

Fort  ndays.  §  From  July  i,  1905. 

MONTHLY    STATEMENTS. 


NET   KARNINGS  FOR 

MONTH. 

NET  EARNINGS 

TO  DATE. 

NAME. 

In 

or  Dec. 

0.= 

In.  or  Dec. 

Month. 

Amount 

on 

I| 

Amount. 

on 

1904. 

1904. 

dols. 

dols. 

3 

dols.      ]       dols. 

Atchison 

Sept. 

2,606,000 

— 

8,000 

3 

6,609,000. —     740,000 

Canadian  Pacific     . . 

1,776,000 

+ 

507,000 

3 

5,206,000+     960,000 

Chic,  Mil.,  &  S.Paul 

1,004,000 

+ 

80,000 

3 

4,729,000]  +       14,000 

Denver  &  Rio 

756,000 

+ 

108,374 

3 

2,094,186!+     274,394 

Erie 

1,472,000 

+ 

188,000 

3 

4,191,000+       21,000 

Gr.  Tr.  Main  Line  . . 

£179,700 

— 

£'3,300 

3 

£520,900  —    £ii,6co 

Grand  TrunK  Westn. 

£16,700 

+ 

£5,300 

3 

£42,300;+     £29,500 

Do.  Det.  G.H.&Mil. 

£7,800 

— 

£1,100 

3 

£28,2001  unchanged 

lUinois  Central 

994,000 

— ■ 

451,000 

3 

3,082,000,-     877,000 

Louisville  &  Nashvl. 

1,094,000 

— 

66,000 

3 

2,905.000—     239,000 

Miss.  K.  &  Texas    . . 

537,260 

— 

229,675 

3 

1,389,321—     243,201 

New  York.  Ont.&W. 

188,000 

— 

15,000 

3 

757,000]—       54,000 

Norfolk  &  Western  . 

1,003,000 

+ 

138,000 

3 

2,715,000  +      309,00c 

Pennsylvania 

4,8ig,ooo 

+ 

924,800 

3 

12,737,000  +  l,2i)i,30c 

Phil.  &  Keadiug       . . 

1,593,212 

+ 

333,556 

3 

4,344.514  +      698,713 

Southern  Pacihc     . . 

3,303,000 

+ 

296,000 

3 

8,765,000]+  1,274,000 

Southern 

1,451,000 

+ 

40,000 

3 

3,689,000+      141. COc 

Union  Pacific 

3,031,000 

+ 

405,000 

3 

8,382,000'+  i,3..4,0Oj 

Wahash 

884,000 

~ 

29.000 

3 

2,105,000!+        ]20,00q 
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New  Series. 
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PUBLISHER'S  MOTICES. 

Cfte  Investors*  RCOiCU)  is  a  subscription  Jour»al,  and  will 
be  delivered  to  subscribers  in  I^ondon  by  the  Brst  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  -  £1  Is.         Six  Months  -  lis.        Three  Months  ■  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
int  notice  of  change  must  reach  the  Publishing  Office  not  later 
an  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  a  subscription  expires  the  Investors' 
evies  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  2s.  6d., 
lostage  id.  extra.     Bound  Volumes  16s.  6d.,  or  17s.  3d.  post 
•free. 

Cheques  and  P.  O.  Drafts  should  be  made  Payable  to 
CLEMENT    WILSON, 

"Investors'  Review"  Office, 

NorfoIIc  House,  Norfollc  Street, 
London,  W.C, 


NOW     READY. 


Jnvesfrqenf  Queries, 


Questions  about  Public  Securities  will  be  answered  each  week  in 
the  Investors'  Review  on  the  following  terms : — 

For  each  question  thus  answered  the  charge  will  be  One 
Shilling.  Where  more  than  One  Question  is  put  they  should  be 
numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each; 
^ut  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Croisn  per  query. 

Lists  of  Investments  furnished  by  correspondents  will  be 
annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. : — 10s.  for  the  First  Three,  and  28.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  jdeld  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Review  will  also 
be  2b.  6d.,  plus  a  prepaid  telegram  form. 


THE  CHANNEL  FERRY 

BETWEEN  ENGLAND  AND  FRANCE: 
Its  Advantages  and  Feasibility. 

Compiletl  by 

ERNEST     DE     RODAKOWSKI. 

250  pp.,  10/6.    Super  Royal  8vo. 
4  MAPS,  6  CHARTS,  30  PLATES,  AND  19  TABLES. 


The  Editors  cannot  undertake  to  return  relected  com- 
munlcations. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  is 
made  for  the  insertion  ot  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


This  woric  deals  with  the  question  of  unbroken 
railroad  communication  between  this  country  and 
France.  A  Train-Ferry  across  the  Channel  is  selected 
as  the  best  means  of  effecting  the  object  in  view. 

It  Is  claimed  that  unbroken  railroad  communication 

Will  enable  travellers  to  Journey  In  through  carriages  from  London 

to  the  principal  centres  of  the  Continent. 
Will  materiaUy  Increase  the  trade  with  Continental  Europe,  and 

especially   the    British    exports,    by    obviating    the    double 

handling  of  goods,  and  by  cheapening  rates  for  the  transport 

of  merchandise. 


THE  PRIHCIPAL  CONTENTS  OF  THE  BOOK  ARE:— 
(1.)    A  detailed  account  of  all  previous  attempts  at  effecting  unbroken 

railroad      communication      between      England       and      th€ 

Continent. 
(2.)    Details    and     Information    concerning    35    Train-Ferry    lines    at 

present  in  existence. 

(3.)  Statistics  giving  the  weight  of  the  whole  trade  of  the  United 
Kingdom.  (Whilst  in  all  Blue  Books  and  official  publications 
trade  statistics  are  given  according  to  the  value  of  the  trade, 
in  this  booli  the  weight  ot  the  total  trade  is  given  in  tons.) 

The  Appendix  contains  extracts  from  the  opinions  of  eminent  men  on 
the  question  of  unbrolten  communication  between  this 
country  and  France. 


HARRISON    81    SONS,    45,     Pall    Mall. 
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American  Life  Office  Baiance-slieets 
and  Investments. 

Every  day's  evidence  before  the  New  York  Senate 
commission  of  inquiry  adds  to  the  distrust  felt 
amongst  policyholders  regarding-  the  position  of  these 
monster  jobbers  and  jugglers  in  policies  of  life  insur- 
ance. We  shall  not,  however,  follow  the  evidence  this 
week  except  with  a  note  or  two  ;  it  is  more  interest- 
ing to  look  at  the  official  figures  presented  by  the  com- 
panies to  the  State  Insurance  Department  at  Albany, 
and  published  by  Mr.  Francis  Hendricks,  the  State 
Superintendent  of  Insurance,  in  his  annual  report. 
These  figures  relate  to  the  year  1904,  and  as  the 
scandals  now  engaging  public  attention  on  both  sides 
of  the  Atlantic  did  not  begin  to  emerge  until  some 
time  on  in  the  present  year,  no  attempt  has  been  made 
to  shape  the  figures  so  as  to  give  a  more  misleading 
colour  than  usual  to  results.  In  continuation  of  last 
week's  notes  on  the  Equitable,  it  may  consequently  be 
interesting  to  note  that  the  Mutual  last  year  claims  to 
have  issued  109,165  new  policies,  and  yet  at  the  end 
of  the  year  the  total  number  of  policies  in  force  was 
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increased  by  only  60,372.  No  less  than  49,395  poli- 
cies insuring  $129,125,000  had  in  the  meantime  dis- 
appeared, 33,215  of  them,  covering  nearly  $75,000,000 
of  insurance,  being  policies  lapsed.  This  concern, 
however,  did  not  do  such  a  profitable  trade  in  sur- 
renders as  seems  to  be  the  habit  with  the  Equitable, 
for  only  7,011  policies  were  surrendered,  representing 
$16,897,000  insured,  and  holders  of  these  policies  re- 
ceived in  cash  about  19  per  cent,  of  the  nominal 
amount  of  their  policies.  If  the  amount  set 
aside  to  pay  new  or  renewal  premiums  on  other 
policies  be  added  in  they  got  back  altogether 
about  22  per  cent.  This  must  have  been  good  busi- 
ness for  the  Mutual,  and  that  it  did  proportionately  so 
httle  of  it  may  be  taken  to  represent  a  self-denying 
virtue. 

The  New  York  Life,  as  has  been  explained  in  pre- 
vious years,  does  a  huge  trade  in  short  term  policies, 
or  policies  taken  out  for  special  purposes,  jjolicies, 
that  is,  resembling  annual  fire  insurance  contracts  in 
their  nature,  and  consequently  its  returns  show  a  de- 
crease of  51,666  policies,  due  to  "  expiry  "  alone,  in 
the  past  year,  while  the  policies  disappeared  by  lapse 
came  to  only  2,546,  and  by  surrender  to  11,415.  Pro- 
bably the  short  term  policies  which  expired  in  such 
numbers  were  extremely  profitable  to  the  company  or 
its  agents,  as  in  all  probability  nothing  whatever  be- 
came payable  at  the  expiry  of  the  liability.  Be  that 
as  it  may,  the  company,  or  office,  graciously  bestowed 
nearly  26  per  cent,  of  the  amount  written  up  on  those 
who  accepted  surrender  values,  and  policyholders 
whose  ordinary  contracts  expired,  for  one  reason  or 
another,  actually  got  nearly  32  per  cent,  of  the  year's 
premium  income  in  the  shaj>e  of  death  and  endow- 
ment claims  with  bonus  additions.  Said  additions, 
however,  were  extremely  minute,  as  might  be  sup- 
posed, the  staff  naturally  pocketing  most  of  the  profits. 
Still  the  New  York  Life  did  better  for  its  policyholders 
whose  contracts  became  claims  in  the  ordinary  way 
than  the  Mutual,  for  it  handed  only  about  i8|  per 
cent,  of  its  premium  income  to  claimants  at  death  or 
maturity  in  the  past  year. 

In  view  of  the  fact  that  the  Equitable,  and  probably 
the  other  offices  as  well,  are  doing  their  best  to  prove 
that  they  are  careful  stewards  of  such  monies  as  may 
be  entrusted  to  them  and  left  unspent,  it  will  be  in- 
teresting now  to  take  a  glance  at  the  investment  lists 
contained  in  the  official  returns,  but  before  doing  so 
itniay  be  well  to  mention  the  fact  that  the  Equitable 
Life  office  has  advanced  $23,544,000  on  the  security 
of  its  own  policies,  the  Mutual  $23,278,000,  and  the 
New  York  Life  $35,867,000.  This  last  concern  had 
also  running  on  December  31  last  $3,332,000  of  pre- 
mium notes,  so  that  it  is  obviously  doing  a  highly 
speculative  kind  of  business.  Altogether  the  three 
companies  had  about  $83,000,000  of  their  assets  ad- 
vanced in  this  fashion,  and  the  security  may  perhaps 
be  adequate.  Of  that  we  have  no  means  of  judging. 
Also,  they  had  amongst  them  upwards  of  $20,000,000 
of  uncollected  and  deferred  premiums,  which  they 
entered  amongst  their  assets  at  the  close  of  the  year. 
All  these  items,  however,  are  small  compared  with  the 
magnificent  array  of  investments  shown  by  them. 
Thus  the  Equitable  parades  $225,669,000  as  the 
market  value  of  its  investments  in  stocks  and  bonds, 
while  the  Mutual  shows  a  total  of  $243,191,000,  and 
the  New  York  Life  one  of  $294,310,000.  In  order  to 
swell  out  their  surpluses  two  of  the  offices,  the  Equit- 
able and  the  Mutual,  also  display  a  fine  total  of  market 
value  of  bonds  and  stocks  over  book  value.  For  the 
Equitable  this  total  is  put  at  $17,321,000,  and  for  the 
Mutual  at  $25,811,000,  but  the  New  York  Life  does 
not  appear  to  have  fallen  back  upon  this  device,  per- 
haps because  the  market  value  of  its  possessions  is 
brought  out,  after  cooking,  as  we  shall  see,  at  little 
more  than  $7,000,000  in  excess  of  the  book  value  on 
the  aggregate  of  $294,310,000. 

Let  us  turn  now  to  the  general  investment  lists  of 
these  offices.  They  are  full  of  suggestion,  and  the 
broad  inference  to  be  drawn  from  a  study  of  the  names 


and  aniounts  is  that  these  offices  are  engaged  in  all/ 
the  financial  combines,   amalgamations,   and  rings  of 
which  Wall  Street  is  the  centre.     Thus  the  Equitable 
Life  on  December  31    last  held   nearly   $6,000,000  of 
various    Atchison,    Topeka,    and     Santa    Fe    railroad 
securities,  and  was  deep  in  Baltimore  and  Ohio,  Chi- 
cago and  North- Western,   Erie,   Louisville  and  Nash- 
ville,   Missouri    Pacific,    Pennsylvania,    and    St.    Louis 
and   Iron  Mountain  Railway  securities.      It   also  con- 
tinued to  hold  large  masses   of   Foreign   Government 
stocks  of  all  descriptions,  being  notably  loaded  up  with 
Russian  securities  and  very  fairly  committed  to  French 
Government  stocks,  Japanese  Government  bonds,  and 
Italian  Government  bonds.        These  investments  may 
be  all  well  enough,  but  many  of  the  items  held  by  the 
company  are  not  of  a  marketable  description,  especi- 
ally the  minor  loans,  of  which  it  and  all  these  offices 
hold  great  numbers,  such  things  as  the  bonds  of  the 
City  of  St.   Henri  and  similar  small  local  issues.       In 
the  same  category  we  find  the  Mutual  Life  Insurance 
Company  not  only  deeply  committed   to  the  fortunes 
of  Austrian  Government  rentes,     Italian    Government 
rentes,  Cuban  bonds,  various  Australian  loans,  Mexi- 
can Government  issues,  and  the  usual  array  of  Cana- 
dian and  State  bonds  on  the  North  American  Conti- 
nent, but  loaded  up  with  some  ;^2, 000,000  worth  of 
Atchison,  Top>eka,  and   Santa  F6  issues,  upwards  of 
;^i,30o,ooo  of  Central  Pacific  bonds,  over  j^i, 600,000 
of  Baltimore  and  Ohio  bonds,  ;^6oo,ooo  of  Erie  Rail- 
road Pennsylvania  Coal  Company's  bonds,  large  slices 
of  Louisville  and   Nashville  issues,    Wabash    bonds, 
Pennsylvania  Company's  issues — not  the  railroad  but 
the   coal   company — lumps    of   Norfolk    and    Western 
bonds,  and  so  on.      In  like  manner  the  New  York  Life  ■ 
has   invested    in    nearly    $6,000,000    worth   of    British 
Consols,   which  it  apparently  got  about  86,   surely  a 
most  fortunate  purchase,   for  the  total  seems   not  to 
have  been  written  down.     It  also  holds  a  large  slice 
of  Austrian  rentes   in  various   forms,   and  of  Italian, 
Japanese,  and  Mexican  bonds,  with  smaller  amounts  in 
German  Imperial  rente  and  French  debt.     It  also  holds 
an    unusually    large    mass    of    Russian    Government 
rentes,  the  book  value  of  its  holding  being  put  at  about 
;^500,ooo,   but   this   is   nothing  to  its   curious   invest- 
ments in  some  of  the  Russian  railway  issues,  notably 
in  a  line  called  the  Wladikawkas  Railway.     The  place 
Wladikawkas  is  a  fortified  Russian  post  in  the  Cau- 
casus, and  one  cannot  help  wondering  how  the  New 
York  Life  Insurance  Company  came  to  hold  upwards  of 
;^6oo,ooo  worth  of  bonds  issued  by  a  railway  in  that 
out  of  the  way,  poverty-stricken  region.       Has  it  any- 
thing to  do  with    Standard   Oil    enterprise  in    com- 
petition    with     the     Rothschilds     out     Baku     way? 
Another   interesting     New     York    Life    investment   is 
$3,200,000   in   the   Morgan    Shipping  combine    syndi- 
cate.    This   we   notice  is   entered    at   the  same   price 
throughout — book  value,  par  value,  and  market  value 
— but  surely  that  can  hardly  represent  accurate  book- 
keeping.     Be  that  as  it  may,  exactly  the  same  figures 
appeared  in  the  official  return  for  the  preceding  year,  . 
and  the  fact  that  it  did  so  leads  us  to  doubt  the  parade 
of  market  value  over  book  value,  a  parade,  however, 
of  what  the  New  York  Life,  as  has  been  stated,  is  not 
guilty.     Therein  it  shows  prudence,  but  who  values  the 
securities  ?     In  other  respects  the  lists  of  investments 
emphasise  the  commitments  of  this  company  in  all  man- 
ner of  speculative  deals  on  the  New  York  Stock  Ex- 
change.    It  holds  upwards  of  $7,000,000  of  Atchison, 
Topeka,  and  Santa  Fe  securities,  nearly  $6,500,000  in 
Atlantic     Coast    Line    issues,     nearly    $5,000,000    in 
various  Erie  issues,  over  $9,000,000  in  Louisville  and 
Nashville  emissions,  and  plenty  of  other  things  of  the 
same  kind,  winding  up  with  that  mysterious  railway 
in  the  Caucasus. 

After  all,  however,  it  is  in  their  remarkable  commit- 
ments with  banks  and  trust  companies  that  the  pecu- 
liar methods  of  finance  indulged  in  by  these  com- 
panies is  most  vividly  displayed.  They  are  all  in  this 
line,  and  we  find  that  in  b.-ink  shares  alone  the  Mutual 
office  makes  a  wonderful  display.      It  is  a  shareholder, 
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sometimes  a  small  one,  in  seven  different  banks, 
especially  in  the  National  Bank  of  Commerce  of  New 
York,  and  the  par  value  of  the  shares  held  by  it  in 
these  banks  is  only  about  $4,155,000,  but  this  figure 
has  a  "  market  "  value  of  $10,709,000.  Then  in 
trusts  it  is  a  shareholder  to  the  extent  measured  by  the 
par  value  of  $3,676,000  in  no  less  than  14  different 
companies,  three  of  which  it  practically  owns  or  con- 
trols, but  the  market  value  of  this  investment  is  put  at 
$21,288,000,  so  that  altog-ether  shares  in  banks  and 
trusts  of  the  par  value  of  less  than  $8,000,000  figure  in 
the  balance-sheet  of  the  Mutual  at  about  $32,000,000, 
and  this  is  exclusive  of  $5,552,000  in  various  bond 
issues  made  by  the  United  States  Mortgage  and  Trust 
Company,  of  which  the  Mutual  is  the  controlling  share- 
holder. We  have  already  given  particulars  of  the 
Equitable  Company's  holding  in  various  trusts,  and 
the  ever  virtupus  New  York  Life  professes  to  steer 
clear  of  that  kind  of  investment,  but  the  evidence 
brought  out  before  the  New  York  State  Commission 
indicates  that  in  this  and  other  respects  its  accounts 
filed  with  the  Superintendent  of  Insurance  are  entirely 
misleading. 

The  moral  of  the  facts  here  recited  must  again  be 
insisted  upon.  It  is  imperatively  necessary  that 
British  policyholders  should  take  effective  steps  to  pro- 
cure an  independent  and  thorough  examination  of  the 
whole  position.  Just  look  at  the  faroe  of  that  circular 
sent  out  by  the  new  trustees,  as  they  call  themselves, 
of  the  Equitable  policyholders.  This  Equitable  Com- 
pany, it  must  never  be  forgotten,  is  a  proprietary  one, 
and  although  there  has  been  a  great  deal  of  re- 
shuffling and  turnings  out  and  up  in  connection  with 
the  higher  officials  of  the  company  these  shareholders, 
or  rather  James  H.  Hyde  and  his  associates,  remain 
masters  of  the  company  to  this  day.  How  shocking, 
then,  it  is  to  find  a  man  like  Mr.  Grover  Cleveland, 
twice  President  of  the  United  States,  signing  a  be- 
guiling circular  which  invites  policyholders  here  to 
take  a  share  in  the  election  of  new  directors,  names 
and  qualifications  unknown.  The  election  will  take 
place  on  the  first  Wednesday  of  December,  that  is  to 
say,  on  the  6th  of  next  month,  and  seven  of  the  thir- 
teen directors  for  whom  these  trustees,  Messrs.  Grover 
Cleveland,  Morgan,  J.  O'Brien,  and  George  Westing- 
house,  will  vote  are  to  be  taken  from  the  policyholders. 
What  good  will  that  do  the  policyholders  here  ?  They 
know  nothing  of  the  names — no  names  are  submitted 
to  them,  nor  have  they  any  means  of  arriving  at  a 
judgment  as  to  who  would  be  best  to  put  into  this 
oflSce.  Doubtless  the  circular  is  only  meant  to  be 
paraded  before  the  public  at  a  future  date  as  an 
example  of  the  fairness  and  zeal  of  the  new  trustees 
in  furthering  policyholders'  interests.  Something 
much  more  drastic  is  required  than  this  if  creditors  of 
these  offices  in  Europe  are  to  be  reassured  and  for  the 
future  protected. 


Economic  and  Financial  Notes 
and  Correspondence. 


International  Loan  Mongering  and  War. 
We  are  delighted  to  find  Mr.  James  Sf>eyer,  head 
of  the  New  York  house  of  Speyer  and  Co.,  raising 
the  question  of  international  financial  responsibility 
for  war.  In  a  very  interesting  communication  from 
him,  which  appeared  in  Monday's  Financial  Times, 
the  point  was  raised  for  the  first  time  by  a  man  of 
his  standing  and  class.  After  advocating  the  value 
of  international  investments  as  a  help  to  guarantee 
peace,  the  participation  of  one  country  in  the  in- 
dustrial development  of  another,  he  goes  on  to  say 
that  the  wars  of  the  last  50  years  have  shown  what 
heavy  financial  burdens  these  conflicts  impose  even 
on  the  victorious  nation,  and  that  financial  considera- 
tions play  a  greater  part  in  modern  wars  than  thej' 
did  of  old.  "How  much  weight  such  considerations 
may  have  had  in  inducing  Russia  and  Japan  to  make 


peace  must  be  left  to  the  future  historian  to  decide, 
but  it  is  surely  a  very  important  matter  to  consider 
whether  this  war  would  have  been  commenced,  or 
how  long  it  would  have  lasted,  or  how  soon  it  would 
have  ended  if  neither  of  the  belligerents  had  received 
financial  assistance  from  neutral  Powers.  These 
Powers,  who  so  scrupulously  preserved  neutrality  as 
laid  down  by  international  law,  and  who  saw  to  it  that 
such  neutrality  was  maintained,  did  not  hesitate  to 
assist  the  belligerents  in  the  most  efficient  way — with 
funds  to  carry  on  the  conflict.  Both  belligerents  had 
counted  on  their  friends,  and  it  was  under  the  prevail- 
ing rules  of  international  law  and  comity  right  and 
proper  that  such  financial  assistance  should  be  ex- 
tended." We  cannot  quite  subscribe  to  this  last  sen- 
tence. It  may  be  true  that  the  prevailing  usages,  not 
rules,  of  international  law  allow  neutral  nations  to 
thus  sustain  great  conflicts  between  belligerents,  but 
it  is  certainly  contrary  to  all  ideas  of  what  is  inter- 
nationally equitable  and  to  enlightened  "  rules  of 
comity,"  that  financial  assistance  should  thus  be 
accorded. 

But  the  suggestion  with  which  Mr.  James  Speyer 
concludes  is  an  excellent  one.  He  thinks  that  when 
the  second  International  Peace  Conference  at  the 
Hague  assembles  the  signatory  Powers  might  be  asked 
to  agree  to  maintain  in  future  what,  for  want  of  a 
better  term,  might  be  called  "  financial  neutrality." 
"  In  case  two  Powers  went  to  war  without  first  sub- 
mitting their  grievances  and  differences  to  arbitration 
as  provided  by  the  Hague  protocol,  why  should  not 
the  other  Powers  bind  themselves  not  to  assist  either 
of  the  belligerents  financially,  but  to  see  to  it  that 
strict  neutrality  was  preserved  by  their  citizens? 
Rich  nations,"  he  goes  on,  "  with  extended  commerce 
are  vitally  concerned  in  maintaining  peace,  and  if  no 
financial  assistance  could  be  obtained  from  the  outside 
few  nations  would,  in  the  face  of  the  most  effective 
neutrality  of  the  other  Powers,  incur  the  perils  of 
bankruptcy,  and  the  inevitable  wars  of  the  future 
would  at  least  be  shorter. "  All  this  is  excellent,  and  it 
is  to  be  hoped  the  suggestion  thus  thrown  out  will 
not  be  allowed  to  drop  out  of  sight.  There  can  be 
no  question  at  all  that  neutral  nations  incur  grievous 
moral  responsibility  in  supplying  funds  to  belligerents 
to  enable  them  to  carry  on  the  murder  game.  It  seems 
a  matter  of  no  importance  to  the  average  premium 
hunter  and  unreflecting  investor  in  new  securities  that 
their  money  should  go  in  directions  of  that  kind.  All 
runs  smoothly  according  to  established  rules  of 
finance  ;  loans  are  subscribed,  and  quoted  at  a  pre- 
mium and  dealt  in  the  world  over  by  gentle  and  simple 
as  a  matter  of  course  ;  but  underneath  all  these  market 
operations  there  lies  the  gravest  possible  moral 
responsibility.  What  right  has  the  citizen  of  a  neutral 
nation  with  money  in  his  hand  to  go  and  give  that 
money  on  terms  to  a  nation  at  war  in  order  that  it 
may  equip  itself  and  proceed  to  a  wholesale  slaughter 
of  the  children  of  another  nation?  The  proceeding 
will  not  bear  looking  at  from  any  humane  point  of 
view,  and  although  Mr.  James  Speyer  does  not  raise 
this  vital  moral  aspect  of  the  subject  at  all,  we  hope 
it  will  not  be  forgotten  when  the  subject  of  war  loans 
from  neutrals  comes  up  for  discussion  at-  the  next 
International  Peace  Congress.  All  investors  in  war 
loans  of  whatever  description  are  participants  in  the 
blood-guiltiness  of  wars,  and  creators  of  the  ruin 
which  follows  wars.  International  blood-shedding  is 
becoming  an  anachronism  in  this  modern  world  ;  it  is 
also  threatening  to  bring  about  the  destruction  of  '.he 
loan  monger. 

Alliance  Assurance  Amalgamations  and  Dis- 
possessed Directors. 
Next  Wednesday  an  extraordinary  general  meeting, 
or  court,  of  the  members  of  the  Alliance  Assurance 
Company  will  be  held  to  confirm  the  resolutions 
recently  laid  before  a  first  meeting  providing  for  an 
increase  in  its  capital  in  order  that  it  might  absorb 
the  Westminster  Fire  OflSce  and  the  Alliance  Marine 
and  General  Assurance  Co.,  Limited.     Also  the  share- 
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holders  are  to  be  asked  to  sanction  a  change  in  the 
la>!vs  and  regulations  of  the  company  so  as  to  permit 
it  "to  act  as  and  undertake  the  duties  of  executor 
of  wills  and  trustee  of  wills  or  settlements,  to  act 
as  trustees  of  deeds  or  documents  securing  deben- 
tures, debenture  stock,  or  the  like,  and  to  act  as 
trustees  for  charitable  and  other  institutions,  and  gene- 
rally to  execute  and  undertake  trusts  of  all  kinds,  with 
or  without  remuneration  in  all  or  any  of  the  above 
cases."  Doubtless  all  the  resolutions  to  be  proposed 
will  be  adopted  with  something  approaching  to  enthu- 
siasm, and  we  have  not  a  word  to  say  against  them. 
It  is  impossible,  however,  to  aOstam  from  a  note  of 
admiration  with  regard  to  the  careful  solicitude  dis- 
played towards  the  group  of  men  who  might  but  for 
this  solicitude  be  descril>ed  as  dispossessed  directors. 
By  the  absorption  of  the  two  offices  two  lx>ards 
should  in  natural  course  lose  their  fees,  but  nothing 
of  the  kind  will  happen  in  this  case.  For  it  is  pro- 
vided in  the  agreement  with  the  Alliance  Marine  and 
General  Assurance  Company  that  each  head  office 
director  of  that  company  who  is  on  the  board  of  the 
Alliance  Assurance  Company  itself  shall  be  entitled  to 
be  paid  by  this  Alliance  Company  such  sum  as  would 
be  the  commuted  value  of  an  annuity  for  his  life  equal 
to  the  amount  of  his  salary  as  director  of  the  Alliance 
Marine  Company.  Or  he  may  take  it  out  in  an  actual 
annuity,  paid  half-yearly  during  his  life,  and  in  order 
that  there  may  be  no  suspicion  of  unfairness  Mr. 
William  Douro  Hoare,  a  head  office  director  of  the 
Alliance  Marine  Company,  is  to  be  treated  in  exactly 
the  same  manner,  although  not  at  present  on  the 
board  of  the  Alliance  Company.  Moreover,  each  head 
office  director  who  is  not  on  the  board  of  the  Alliance 
Company  would  have  the  option  of  joining  that  board 
or  of  retiring,  and  on  retiring  to  get  either  the  com- 
muted value  of  a  life  annuity  equal  to  the  amount  of 
his  salary  or  the  annuity  itself  paid  half-yearly. 
Equal  solicitude  is  displayed  towards  the  directors  of 
the  Westminster  office,  of  whom  there  appear  to  be  18 
in  all.  These  gentlemen  are  to  be  respectively  en- 
titled to  hold  office  for  life  under  the  new  arrangement 
at  a  salary  of  ;£^300  per  annum  each  ;  but  should  one 
or  more  of  the  board  not  desire  to  be  connected  with 
the  business  after  its  absorption  by  the  Alliance  Com- 
pany, or  should  he  within  one  month  after  this  agree- 
ment shall  have  become  absolute,  die,  or  give  notice  in 
•writing  that  he  or  they  do  not  desire  such  appoint- 
ment, he  or  they  respectively,  or  his  or  their  repre- 
sentatives, shall  thereupon  be  paid  by  the  Alliance 
;^2,5oo  in  cash  less  any  fees  received  by  such  director 
or  directors  in  respect  of  his  or  their  services  after 
this  agreement  shall  have  become  absolute.  Further, 
in  case  such  director  would  be  one  of  the  six  treasurers 
of  the  Westminster  he  or  his  representatives  shall  be 
paid  by  the  Alliance  the  additional  sum  of  ;^Soo,  so 
that  retiring  ordinary  directors  of  the  Westminster 
get  ;^2,5oo  and  the  retiring  treasurers  ;^3,ooo  apiece. 
This  seems  to  exhibit  most  praiseworthy  solicitude  for 
the  comfort  and  prosperity  of  the  dispossessed  boards, 
and  inspires  the  feeling  that  there  can  be  no  better 
occupation  in  life  than  that  of  an  insurance  director. 
We  have  missed  our  vocation. 

The  Beira  Railway. 

A  third  report  upon  the  affairs  of  this  unfortunate 
company  has  beeni  issued  by  the  debenture  holders' 
committee,  and  it  is  not  very  pleasant  reading.  If  the 
Mashonaland  Railway  Company  conducts  all  its  busi- 
ness in  the  way  this  committee  alleges  that  it  handles 
the  affairs  of  the  Beira  Railway,  then  the  position  of 
the  Chartered  Company's  railways  is  altogether  worse 
even  than  we  have  alleged.  Discrepancies  in  the 
accounts  are  alleged,  and  an  investigation  was  made 
which  showed  that  the  directors'  report,  when  care- 
fully compared  with  the  audited  accounts,  over-stated 
the  nett  receipts  of  the  railway  from  Beira  to  Salisbury 
by  some  ;if82,ooo.  That  might  be  a  mere  muddle  of 
book-keeping,  but  it  is  otherwise  with  the  assertion  of 
the  ninth  paragraph  in  the  report  to  the  effect  that  the 
Mashonaland   Railway  Company  has  overcharged  the 


Beira  Company  ;^6o,ooo  for  the  repair  of  rolling  stock, 
which  rolling  stock  the  Mashonaland  Company  had 
agreed  to  furnish  and  maintain  for  the  use  of  the 
Beira  Company  in  return  for  5  per  cent,  of  that  comr- 
pany's  gross  recipts.  The  fact  that  this  ;£."bo,ooo  over- 
charge has  been  made  is  not  disclosed  in  either  the  re- 
port or  the  accounts  presented  to  the  shareholders  at 
the  recent  meeting.  That  seems  tolerably  bad, 
although  quite  in  accordance  with  the  principles  we 
have  always  found  governing  this  branch  of  South 
African  finance,  but  there  is  in  some  respects  even 
worse  to  follow.  One  of  the  most  glaring  anomalies, 
say  the  committee,  which  have  come  to  light  is  the 
fact  that  out  of  the  600,000  shares  of  the  Beira  Com- 
pany in  existence,  upon  which  nothing  has  been  paid 
to  the  company,  305,000  stand  in  the  name  of  the 
Chartered  Company,  which  has  issued  scrip  against 
them  while  retaining  the  voting  power  ascribed  to  the 
shareholders.  "Therefore,"  it  goes  on,  "  the  deben- 
ture holders'  interests  are  at  the  mercy  of  a  body  of 
shareholder^  who  have  contributed  nothing  in  the  way 
of  capital  to  the  concern,  and  the  voting  power  of  these 
shareholders  is  absolutely  controlled  by  the  Chartered 
Company,  whose  interests  may  at  times  be  diametri- 
cally opposed  to  those  of  the  debenture  holders."  StiU 
another  grievance  relates  to  the  transit  dues  on  goods 
landed  at  Beira  in  passing  over  the  company's  rail- 
ways. These,  the  committee  says,  are  not  charged 
with  the  Mashonaland  Company's  rent-charge,  which 
amounts  partly  to  a  non-cumulative  annual  payment  of 
_£,'42,50o,  but  are  charged  in  favour  of  the  debentures 
and  delienture  stock,  and  your  committee  therefore 
contends  that  whatever  may  be  the  earnings  of  the  rail- 
way the  debenture  holders  are  entitled  to  these  transit 
dues,  and  the  directors  cannot  legally  apply  them 
directly  or  indirectly  for  the  benefit  of  the  Mashonaland 
Company."  But  the  Mashonaland  Company  is  master 
of  the  situation  in  virtue  of  this  very  non-cumulative 
rent-charge,  for  if  the  holders  of  the  debentures  of  the 
Beira  Railway  now  in  default  were  to  press  for  the 
appointment  of  a  receiver  the  Mashonaland  Company's 
lien  would  at  once  be  converted  into  a  prior  lien  deben- 
ture of  ;£,'850,ooo,  which  could  be  enforced  against  the 
Beira  Railway  by  foreclosure  or  sale.  Altogether  a 
very  nice  display  of  Chartered  finance  in  its  most  liber- 
tine aspects. 

Tubes,  Limited. 

Competition  for  orders  during  the  twelve  months 
ended  September  30  reduced  prices  by  more  than  25 
per  cent,  without  any  corresponding  reduction  in  the 
cost  of  materials,  and  the  directors  of  this  unfortunate 
concern  found  themselves  on  the  horns  of  a  dilemma. 
Either  they  had  to  accept  work  at  prices  which  pro- 
vided no  contribution  to  dead  expenses  or  to  refuse 
orders  and  still  lose  money  by  the  dead  expenses.  The 
former  alternative  was  adopted,  and  as  this  involved 
the  company  in  a  loss  of  ;^i2,255,  it  is  little  wonder 
that  the  directors  are  pessimistic  in  their  views  as  to 
the  future,  and  see  no  salvation  unless  those  who  are 
least  fitted  to  compyete  or  are  best  fitted  to  turn  their 
industry  in  other  directions  withdraw  from  the  trade. 
To  combine  so  as  to  enable  all  who  are  now  in  the 
trade  to  make  a  profit  without  raising  prices  to  a 
point  which  would  attract  fresh  competitors  is  con- 
sidered quite  out  of  the  question,  and  if  all  the  under- 
takings were  capitalised  on  the  scale  of  this  one  we 
are  inclined  to  agree.  Even,  however,  if  the  persuasive 
eloquence  of  the  board  induced  a  large  number  of  the 
present  manufacturers  to  withdraw  from  the  field,  it  is 
highly  improbable  that  this  company  would  succeed 
in  earning  an  adequate  return  on  its  present  capital, 
weighted  down  as  it  is  with  dead  assets.  For  one 
thing,  patent  rights  and  goodwill,  which  represent  no 
less  than  £7S7,6i\i  of  the  share  and  debenture  capital 
amounting  to  ;^i,o66,289,  wouldi  obviously  be  very 
much  overvalued  at  one-tenth  of  that  amount,  while 
plant,  machinery,  and  tools  at  the  Climax,  Credenda, 
and  Star  works  stand  in  the  books  at  their  old  figure 
of  ;^i45,i79i  and  it  does  not  appear  from  the  accounts 
presented  that  any  allowance    for    wastage   has    been 
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made  since  September,  1902.  Freehold  and  leasehold 
land  and  buildings  at  these  works  stand  at  ;£!56,36o, 
or  ;^i,ooo  less  than  a  year  ago,  but  that  is  merely 
because  the  company  had  a  windfall  of  that  amount  in 
the  shape  of  a  premium  on  a  sub-lease  of  part  of  the 
unoccupied  land  at  the  Climax  works,  and  the  St. 
Helens  proj>erty  remains  at  ;^7,365.  Liabilities  to 
sundry  creditors,  "including  reserves,"  are  down 
;^i,747  to  ;£^i3,S20,  but  another  ;^'97i  at  ;£'io,66i  has 
been  advanced  by  present  and  former  directors.  On 
the  other  hand,  sundry  debtors  have  been  reduced  by 
;^i,507  to  ;£j'io,ii4,  and  cash  has  shrunk  to  the  piti- 
fidly  small  sum  of  ;^90,  while  stocks  are  ;£,839  larger 
at  ;^30,666.  Including  the  losses  of  ;443,503  in 
stocks  and  ;^io,ooo  on  the  St.  Helens  property  which 
were  recognised  as  far  back  as  1902,  but  are  not  yet 
provided  for,  the  debit  balance  on  revenue  account 
comes  to  ;^97,i34.  Altogether  the  outlook  is  about  as 
hopeless  as  it  can  be,  and  reconstruction  of  a  very 
drastic  description  would  seem  to  be  the  only  way  out 
of  the  muddle. 

Hope,  Bros. 

The  latest  display  made  by  this  tailoring  and  general 
outfitting  business  almost  creates  a  doubt  whether  the 
profits  previously  shown  were  ever  really  earned.     We 
do    not    question    that    the    directors    conscientiously 
believed  the  figures  brought  out  to  be  right  and  proper, 
but  it  seems  inconceivable  that  trade  and  revenue  could, 
without  any  apparent  cause,  so  persistently  fall  away, 
and   probably   enough   a   far    too   sanguine   view    was 
formerly  taken  of  the  value  of  the  stock.     This  is  an 
item  which  has  always  bulked  largely  in  the  company's 
balance-ishaet,    the    latest    valuation    being    ;^i65,856 
compared  with  ;^i7o,646  at  the  end  of  the  previous 
twelve  months,  and  shareholders  wouW  doubtless  like 
to  be  assured  that  the  goods  are  really  saleable  at  such 
figure.      It  was  during  the  year  ended  in  August,  1903, 
that  income  first  began  to  fall  away,  and  we  now  find 
it  something  like  ;£r30,ooo  less  than  the  earnings  for 
1902.     Can  trade  depression  alone  be  responsible  for 
such  a  collapse?     y\ssuredly  not,  and  we  doubt  if  the 
dividendless  shareholders  will  be  much  appeased  by  the 
directorial  belief,  as  stated  in  the  report,  that  the  worst 
has   now  passed     and   there  are  indications   of  better 
times.     Why  has  Mr.  E.  T.  Hargraves  resigned  ?     Is 
his  dissent  from  the  proposal  to  take  ;£^i,ooo  from  the 
reserve  in  order  to  pay  the  preference  dividend  alone 
responsible  for  the  step?     This  gentleman  only  joined 
the  board  in  February  last,  and  far  from  his  resignation 
being  mentioned  in  the  report  shareholders  are  actually 
asked  to  confirm  his  appointment.     The  decision     to 
depart  again    was  conveyed  to  the  Press  in  a  private 
letter.     Nor  is  this  the  only  remarkable  thing  about  the 
directorate.     Two    of    the    managing    directors,    Mr. 
Albert  Edward  Peacock  and  Mr.  Wm.  Leeland  Head- 
ley,  have  resigned.     What  is  the  cause?    Was  not  Mr. 
Peacock  one  of  the  vendors?     We  do  not  like  the  look 
of  things  at  all,  and  hope  the  shareholders  are  prepar- 
ing to  force  the   remaining   directors   to  throw  a   lot 
more  light  on  these  changes.     They  create  a  most  un- 
comfortable feeling.     Two  new  men  are  proposed  for 
the  directorate,  but  we  know  nothing  of  their  qualifica- 
tions,   and    we    fancy    it    is    time    proprietors    took    a 
general   look   intO'  things   to  see  what   is   the  matter. 
Remember  that  the  goodwill  of  this  rapidly  diminishing 
business  is  in  the  balance-sheet  at  the  scandalous — we 
can  use  no  other  word — figure  of  ;^275,o73,  and  with 
things  as  they  are  that  money  must  be  considered  gone 
— into  the  pockets  of  the  vendors,   without  value  re- 
ceived— and    the  reserves  all   told   are   only   ;^3 1,875, 
including  that  for  leasehold  redemption,  to  be  depleted 
by  ^1,000  in  order  that  the  preference  dividends  shall 
not  fall  into  arrear.     Moreover,  these  so-called  savings 
are  all  in  the  business.    Sundry  alterations  and  additions 
to  the  company's  properties  have  been  made  during  the 
year,    raising    their    book    value    from    ;^i8i,i3i     to 
;^i89,032,  and    as    the    remaining    assets    consist    of 
;6'38,229   held    in  cash     and   ;^4,i90   due  by   debtors, 
against  sundry  creditors  of  ^27,675,   it  is  clear  that 
the  business  is   terribly  pinched   for  liquid   resources. 


After  providing  all  expenses,  depreciation,  and  lease 
redemption,  the  profits  for  the  twelve  months  ended 
August  31  were  ^'24,588,  a  further  decline  of  almost 
;£'i4,ooo,  from  which  the  managing  directors'  salaries 
alone  require  the  heavy  sum  of  ;£^S,i25,  a  decrease 
against  the  preceding  year  of  ;^i,375,  owing  to  the 
mentioned^  resignations,  but  still  a  very  burdensome 
figure.  Then  £^3,098  or  ;^^2,236  more  went  in  adver- 
tising— clearly  with  the  poorest  possible  results — 
directors'  and  auditors'  fees  absorb  £^838,  a  further 
j^500  is  written  off  Ludgate  Hill  expenditure  required 
by  the  L.C.C.,  and  income-tax  drew  away  ;^i,28q. 
That  left  the  nett  balance  at  £12,747,  a  drop  of  over 
;^i6,ooo,  and  it  becomes  necessary  to  take  ;^i,ooo 
from  reserve  besides  using  all  but  ;^452  of  the  ;^i,792 
brought  forward  in  order  to  pay  the  full  preference 
dividend.  Naturally  the  ordinary  shareholders  re- 
ceive nothing  against  4  and  7  per  cent,  in  the  two  pre- 
ceding years,  and,  unless  we  are  much  mistaken,  it  will 
be  some  time  before  this  part  of  the  capital  gets  back 
to  the  dividend  list.  How  has  the  venture  into  the 
sale  of  sports  and  games  turned  out — success  or 
failure?  That  is  another  question  for  Tuesday's  meet- 
ing. 

Lord  Harris  and  "  Progress." 
Lord  Harris  quite  surpassed  himself  at  the  Gold 
Fields  meeting  on  Tuesday  last,  and  we  trust  he  will 
not  be  denied  a  step  in  the  peerage  at  an  early  date. 
He  might  be  elevated  as  Viscount  Syndicate  of  the 
Jupiter  Mine,  or  something  of  that  sort,  so  as  to  give 
him  a  loftier  status  amongst  the  financial  conjurers  of 
the  City.  But  really,  and  joking  apart,  his  speech  was 
a  marvellous  performance  marked  by  much  adroitness 
and  no  small  cunning  of  the  humbugging  sort.  _  When 
a  man  can  brag  of  giving  away  ;^'5o,ooo  more  in  divi- 
dend, although  ;^35,ooo  of  it  was  taken  out  of 
previous  balances,  and  call  this  progress,  in  the  face, 
too,  of  the  shamed  and  belied  boastings  of  previous 
years,  he  is  well  worthy  of  being  an  ardent  follower  of 
the  war-maker  of  Birmingham  and  his  gospel  of  hatred 
and  ruin.  We  cannot  follow  his  speech,  which  is  of 
very  little  substantial  interest  ;  but  one  suggestion  he 
threw  out  deserves  to  be  taken  hold  of  and  given 
practical  shape  to.  After  a  great  deal  of  the  usual 
rather  degrading  special  pleading  about  Chinese  labour 
his  lordship  proceeded  to  suggest  that  the  Liberal 
party,  before  withdrawing  the  liberty  to  import 
Chinese,  as  he  evidently  expects  it  to  do  when  it 
comes  into  power,  should  appoint  a  Royal  Commission 
to  inquire  into  the  whole  subject — an  impartial  com- 
mission. We  quite  agree.  Let  us  have  the  truth  out, 
and  if  a  Royal  Commission  can  do  good  anywhere,  a 
strong  one  inquiring  into  the  facts  on  the  spot  in  South 
Africa  and  faithfully  reporting  thereon  would  do  no 
small  service.  So  let  us  have  a  Royal  Commission  to 
see  what  Chinese  "  slavery  "  means,  not  only  to  the 
Chinese  themselves  in  South  Africa,  but  to  the  white 
population  gathered  there,  and  in  large  numbers 
starving. 

A  "Trust"  in  Indian  and  Foreign  Railways. 

PLEASE  NOTE. — To  prevent  misconception  about  these  trusts  we 
have  to  state  that  they  are  never  drawn  up  to  further  private  or 
personal  interests.  When  this  Review  was  started  in  1S92,  we  gave 
a  pledge  that  it  would  never  be  used  to  "  work  the  market"  in  any  sense, 
and  that  pledge  has  been  faithfully  kept ;  therefore  neither  the  con- 
ductors nor  any  brokers  or  speculators  in  the  City  have  any  interest  in 
the  stocks  named  in  our  "model  trusts"  the  stocks  in  which  are  selected 
week  by  week  wholly  on  their  intiinsic  qualities  as  Jar  as  known,  and 
we  publish  the  selections  solely  as  a  guide  to  serious  investors  in  using 
their  own  judgment,  not  as  a  means  of  working  off  upon  the  public 
stocks  bought  and  held  for  the  rise. 

Of  the  two  Indian  Railways  included  in  the  under- 
noted  selection  the  West  of  India  Portuguese  was  not 
always  successful  in  earning  enough  to  cover  its  work- 
ing charges,  but  interest  at  the  rate  of  5  per  cent,  is 
guaranteed  by  the  Portuguese  Government,  and  has 
been  r^ularly  paid.  Since  July  i,  1902,  however,  the 
line  has  been  worked  by  the  Southern  Mahratta  Rail- 
way with  such  satisfactory  results  that  the  traffic  re- 
ceipts should  soon  provide  a  good  portion  of  the 
interest.      The     Bengal  -  Dooars     has     no     monetary 


652 


Cbe  investors'  TRevfew. 


[November  25,    1905. 


guarantee  from  the  Government,  but  although  its  work- 
ing expenses  amounted  to  over  60  per  cent.,  it 
managed  to  pay  3^  per  cent,  for  its  last  completed  year, 
and  there  seems  every  prospect  of  an  improvement  in 
the  future,  as  the  company  can  call  upon  the  Secretary 
of  State  to  take  over  and  work  the  line  through  the 
Eastern  Bengal  State  Railway  for  40  per  cent,  of  the 
gross  receipts,  and  negotiations  for  putting  this  ar- 
rangement into  force  are  now  proceeding.  The 
Government  may  buy  up  the  line  on  December  31,  19 19, 
or  on  December  31  of  any  succeeding  seventh  year,  at 
the  price  of  i  2-5  of  the  invested  capital  for  the  original 
line,  and  25  years'  purchase  of  the  average  nett  earn- 
ings of  the  preceding  five  years  for  the  extensions,  pro- 
vided that  the  total  does  not  exceed  the  capital  by  more 
than  20  per  cent.  Like  all  other  Cuban  railways,  the 
Central  is  making  very  steady  prepress,  and  the 
ordinary  capital  has  just  re-entered  the  dividend  list 
after  an,  absence  of  four  years,  while  the  report,  dealt 
with  elsewhere  in  this  issue,  speaks  enthusiastically  of 
the  prospects  of  the  undertaking.  The  San  Paulo  Rail- 
way can  be  bought  by  the  Brazilian  Government  in 
1927  for  such  an  amount  of  stock  as  will  secure  a  re- 
turn equal  to  the  average  dividends  of  the  previous  five 
years,  with  a  minimum  of  7  per  cent.,  and  as  since  the 
working  agreement  with  the  Huanchaca  Company 
ceased  the  company  has  been  able  to  pay  12  per  cent, 
on  its  ordinary  stock  and  show  large  surpluses  besides, 
the  security  for  the  preference  shares  seems  exception- 
ally good.  All  four  stocks,  in  fact,  are  very  favourable 
examples  of  their  kind,  and  with  an  average  yield  of 
about  £4  lis.  3d.  percent,  the  investment  should  prove 
sufficiently  attractive. 


/aoo  West  of  India  Portuguese  stock 
;f  100  Bengal-Dooars  ordinary  stock. . 
20  Cuban  Central  preference  shares 
;f  100  San  Paulo  preference  stock . . 


Nominal 
Atnount. 


£ 

200 
100 
200 


Price. 


600 


£ 

211 

90J 
225 
119 


6454 


Dividend. 


£  s.  d. 

10  o    o 
3  10    o 

11  o     o 
500 


29  10    o 


Wall  Paper  Manufacturers. 
Despite  its  burdensome  capitalisation  this  combina- 
tion continues  in  some  measure  to  justify  its  creation, 
as  the  profits  earned  are  still  a  long  way  in  front  of 
prospectus  promises,  and  for  the  twelve  months  ending 
August  31  were  moving  upward  again  after  showing 
a  trifling  set-back  in  the  previous  year.  Their  total 
was  ;^243,227  compared  with  ;^24i,7i2,  and  as  the 
sum  brought  forward  was  ;^33,527  larger  at  ;^i  15,514 
the  actual  credit  for  disposal  is  ;^358,74i  against 
£323^779-  Before  arriving  at  the  nett  profits  ;^30,ooo 
is  allowed  for  depreciation,  but  as  we  shall  presently 
show,  this  sum  must  be  altogether  insufficient.  From 
the  balance  mentioned  debenture  interest,  interim  pre- 
ference dividend,  and  income-tax  have  been  already 
provided,  leaving  ;^29o,728,  and  the  directors  now 
propose  to  meet  the  final  preference  dividend 
and  repeat  the  dividend  of  8  per  cent,  paid 
last  year — and,  indeed,  in  every  year  since  the  thing 
was  brought  into  being — on  the  ordinary  shares.  This 
done,  ;!^5o,ooo  or  ;^20,ooo  more  is  added  to  reserve 
and  ;^i28,38s  carried  forward.  On  the  face  of  it  the 
display  looks  pretty  well,  but  those  unacquainted  with 
the  history  of  the  venture  must  not  run  away  with  the 
idea  that  because  a  good  dividend  is  paid  on  the  ordi- 
nary shares  the  concern  is  flourishing.  These  ordinary 
shares  are  really  preferred  ordinary  shares,  carrying 
a  non-cumulative  dividend  of  10  per  cent.,  if  ever 
the  earnings  justify  its  payment,  and  after  them  come 
over  a  million  deferred  shares  of  £1  each,  which  have 
never  yet  received  a  dividend  of  any  sort.  What  a 
pity  this  million  or  more,  pure  water,  was  ever  added 
to  the  capital,  because  without  it  the  undertaking 
might  have  been  a  really  strong  one.  Let  us  suppose 
for  a  moment  that  these  deferred  shares,  which  repre- 
sent nothing  more  tangible  than  the  goodwill  of  the 
business,    had   never   been   created,    and    the   capital 


allowed  to  stop  short  at  the  ordinary  shares,  what 
would  have  been  the  real  position  ?  Of  the  last  year's 
earnings  as  brought  out  10  per  cent,  might  easily 
have  been  distributed  on  the  ordinary  shares,  placing, 
^••y)  ;£- 50)000  to  reserve  and  carrying  forward  a  highly 
respectable  balance.  Now  ;^'5o,ooo  a  year  added  to 
reserve,  with  the  assets  unencumbered  with  imponder- 
able gas,  represents  a  very  fair  contribution,  meaning 
such  a  steady  strengthening  of  the  finances  that  the  ordi- 
nary shares,  we  may  be  sure,  would  have  had  a  market 
value  in  excess  of  the  combined  worth  of  the  ordinary 
and  deferred  shares  as  at  present  existing.  ITiere 
we  have  one  advantage  from  moderate  capitalisation, 
another  would  have  been  the  possibility  of  paying  a 
higher  dividend  without  endangering  the  financial 
stability  of  the  agglomeration,  and  a  third  the  exist- 
ence of  a  solid  backing  of  real  reserves  constituting 
actual  additional  assets  instead  of  each  sum  set  aside 
being  nothing  better  than  so  much  put  by  to  offset  the 
goodwill.  With  this  concern  the  share  and  debenture 
capital  is  ;^^4, 141,408,  against  which  the  capital  ex- 
penditure on  land,  buildings,  plant,  machinery,  and 
goodwill  amounted  to  ;£^3, 22 1,861  at  August  31,  1904. 
Additions  for  the  year  were  ;^89,578,  and  the  allow- 
ance for  depreciation  a  mere  ;^"30,ooo,  leaving  the 
total  at  ;£.^3,28i,439,  of  which  we  estimate  that  quite 
;^i  ,000,000  is  goodwill.  Deducting  that,  the  actual 
assets  to  be  written  down  are  valued  at  ;^2,28i,439, 
and  the  sum  allowed  is  little  more  than  if  per  cent., 
which  must  be  hopelessly  inadequate.  The  extra 
money  laid  out  on  capital  account  was  largely  due  to 
the  purchase  as  from  January  i  last  of  the  lincrusta 
business  of  Fredk.  Walton  and  Co.,  but  we  are  not 
told  the  actual  price  paid  nor  whether  the  investment 
is  revenue  earning.  With  the  sum,  now  added  the 
reserve  fund  will  reach  ;^  180,000,  accumulated  in  the 
course  of  six  years,  and  the  concern  is  very  well  sup- 
plied with  liquid  assets,  creditors  being  no  more  than 
;^92,654  and  debtors  alone  reaching  ;^300,685.  Then 
there  are  bills  receivable  ;^i32,748  and  cash  ;^82,9i3, 
besides  ;^34i,328  invested  in  Local  Loans  and  other 
securities,  or  loaned  to  municipal  authorities,  while 
stock-in-trade  is  valued  at  ;^5i2,238. 

The  Clerical,  Medical  and  General  Life  Assurance 
Society's   Meeting. 

All  interested  in  this  society  and  many  others  in  the 
City  will  be  sorry  to  learn  that  the  chairman,  Mr.  John 
Coles,  has  been  too  ill  to  be  able  to  preside  at  the 
annual  meeting.  His  intimate  knowledge  of  insur- 
ance business  and  faculty  of  clear  exposition  make  his 
addresses  always  well  worth  reading.  Happily  he  was 
able  to  prepare  his  speech,  which  was  kindly  read  to 
the  assembled  shareholders  by  Sir  Richard  Douglas 
Powell,  and  shareholders  and  the  reading  public  did 
not  suffer.  As  usual  with  this  society  Mr.  Coles  had 
a  fine  story  to  tell  of  prosperity,  growing  business,  in- 
creased wealth,  and  steady  efforts  to  enlarge  the  busi- 
ness in  the  best  jx)ssible  way,  by  giving  tempting 
terms  to  those  who  insure  and  by  faithfully  carrying 
out  to  the  uttermost  the  contracts  entered  into.  Very 
few  insurance  companies  can  boast  of  a  better  invest- 
ment list  than  that  of  the  Clerical  and  Medical.  As 
the  chairman  says,  "  All  its  investments  are  choice 
and  almost  all  good  enough  for  trustees."  The  society 
has  never  invested  a  penny  in  breweries,  and  so  care- 
fully are  its  finances  managed  that  its  investments  are 
to-day  worth  far  more  than  the  cost  price  at  which 
they  stand  in  the  books.  Mr.  Coles  gives  as  an  ex- 
ample the  British  railway  debentures  held,  which  stand 
in  the  balance-sheet  at  ;^5S2,ooo  and  are  to-day  worth 
;^700,ooo.  What  a  glorious  opportunity  a  fact  of  this 
kind  would  give  the  Yankee  insurance  canvasser  and 
balance-sheet  ' '  faker  ' '  to  make  a  great  splash. 

The  mention  of  Yankee  insurance  brings  to  mind 
one  complaint  we  have  to  make  against  the  chairman 
of  the  Clerical,  Medical  and  General.  Why  does  he 
fight  shy  of  speaking  frankly  about  the  recent  dis- 
closures regarding  the  practices  of  the  large  American 
life  offices  that  have  done  so  much  business  here* — 
rotten  business,   as  we    have    always  contended,   and 
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business  most  injurious  to  the  interests  of  honest  life 
insurance  offices  who  treat  the  funds  committed  to  their 
care  as  strictly  trust  money?  The  Yankee  offices  will 
not  be  mealy  mouthed  in  pouncing  upon  any  weak- 
ness shown  by  a  British  office,  why  should  the  British 
offices  neglect  opportunities  such  as  these  annual  meet- 
ings afford  to  set  forth  frankly  and  clearly  the  defects 
and  dishonesties  of  their  American  competitors,  for 
there  is  no  softer  word  than  dishonesty  available  for 
many  of  their  practices  ?  This  grumble  made,  we  turn 
to  matters  more  pleasant.  "  All  in  this  room  under- 
stand," says  Mr.  Coles,  "  that  the  strength  of  a  life 
office  depends  not  on  the  number  of  policies  invested, 
but  on  the  balance  that  remains  after  making  ample 
provision  for  all  liabilities,"  and  he  went  on  to  con- 
tend that  measured  thus  by  the  highest  standard  the 
Clerical,  Medical  and  General  Office  stands  in  a  fore- 
most position,  "  very  near  the  top."  We  quite  agree 
in  that  view,  as  might  be  inferred  from  what  has 
already  been  said. 

Much  of  the  speech  is  occupied  with  details  regard- 
ing the  characteristics  of  the  non-forfeitable  and  other 
special  policies  recommended  by  this  office,  and  these 
particulars  will  be  found  very  interesting  by  those  in 
quest  of  life  insurance,  but  we  cannot  go  into  them 
here,  and  the  balance-sheet  is  dealt  with  in  another 
column.  But  we  should  like  to  note  Mr.  Coles's  state- 
ment that  the  interest  profit  upon  the  company's 
investments  last  year  came  to  nearly  ^£^"54,000  after 
deducting  income-tax.  This  profit  is  arrived  at  by 
comparing  the  rate  of  interest  yielded,  nearly  4  per 
cent.,  with  the  rate  at  which  the  company  values  its 
accumulations,  2|  per  cent.  We  also  note  with  much 
regret  that  the  eminent  actuary  who  presides  over  the 
working  staff  of  this  life  office,  Mr.  Whittall,  is  again 
laid  aside  by  illness,  and  cordially  join  in  the  hope  of 
the  board  that  rest  and  change  may  ensure  his  re- 
covery, for  there  can  be  no  doubt  that  the  great 
prosperity  of  the  Clerical,  Medical  and  General  in  re- 
cent years  has  been  largely  due  to  Mr.  Whittall's  zeal 
and  devotion  in  its  interests.  Happily  in  Mr.  Besant, 
the  secretary,  the  board  has  a  most  efficient  deputy. 

Cape  Electric  Tramways. 

An  extraordinary  number  of  discreditable  incidents 
were  packed  into  this  company's  financial  year  ended 
June  30  last,  and  those  who  took  our  advice  and 
cleared  out  of  such  an  undesirable  enterprise — advice 
tendered  when  the  directors  the  other  day  rushed  out  a 
debenture  issue  as  though  their  very  lives  depended 
upon  getting  hold  of  some  money — have  no  reason  to 
regret  the  action.  The  company  has  had  a  very  bad 
year,  just  as  we  hinted  was  possible,  and  although  we 
are  genuinely  sorry  for  the  powerless  legitimate  share- 
holders, it  is  only  crocodiles'  tears  that  we  can  shed 
over  the  sufferings  of  the  Breitmeyers,  Robinows,  Beits, 
Rommels,  Phillipps  and  other  "  Britons  "  connected 
with  the  undertaking.  Among  their  escapades  of  the 
period  under  review  was  the  shunting  of  Mr.  A. 
Parrish  from  the  board  because  he  exposed  and  pre- 
vented a  little  game  whereby  the  company  might  have 
been  saddled  for  all  time  with  a  rotten  and^  semi-bank- 
rupt venture  known  as  the  Camps  Bay  tram  line  at 
present  leased  from  the  Cape  Town  Consolidated 
Tramways  and  Land  Company.  It  made  a  loss  last 
year  of  ;^i3,225,  but  against  this,  say  the  directors, 
must  be  set  the  considerable  revenue  derived  by  the 
Cape  Town  system  through  the  operations  of  the  Camp 
Bays  system.  If  we  had  to  convert  that  story  into 
something  easily  understood  we  should  use  the  word 
"bunkum."  A  company  making  a  loss  of  over 
';^i3,ooo  is  bound  to  prove  a  valuable  adjunct  to 
another  line,  is  it  not?  .Such  a  simple  truth  is  imme- 
diately illustrated  by  the  decline  of  £^7,35^  in  the 
gross  revenue  of  the  Cape  Electric  system — due  to 
depression  of  business  of  course — in  consequence  of  a 
drop  in  the  number  of  passengers  carried  of  1,164^05. 
As  a  result  the  dividends  declared  by  the  Cape  Town 
and  Port  Elizabeth  companies  went  'down  from 
^110,162  to  ;^89,iii  at  the  same  time  as  the  loss  on 
working  the  Camp  Bay  lines  jumped  from  ;^9,938  to 


;^i3,225,  so  that,  including  transfer  fees,  the  revenue 
cam«  out  at  ;^7S,939  or  a  shrinkage  of  almost 
;^25,ooo.  Admmistration  and  sundry  other  charges 
bring  the  income  down  to  ;^66,382,  and  after  providing 
£3^>^3^  for  debenture  interest,  redemption  and  pre- 
mium, the  directors  add  ;^8,ooo  to  reserve  and  pay  5 
per  cent.,  or  just  half  as  much,  on  the  share  capital. 
What  a  pleasant  position  for  those  unfortunate  people 
who  subscribed  for  £1  shares  at  15s.  premium  as  re- 
cently as  August,  1904.  The  present  price  is  par.  A 
glance  at  the  accounts  instantly  reveals  the  reason  for 
the  violent  hurry  to  get  that  debenture  issue  placed  of 
which  we  have  already  spoken.  The  company  is 
simply  "  broke,"  to  use  a  slang  term,  so  far  as  liquid 
resources  are  concerned.  There  are  certain  unremitted 
dividends  to  come  in  which  we  will  place  against  the 
balance  of  profit  and  loss,  and  examine  the  position 
outside  these  items.  Well,  the  company's  actual  avail- 
able assets  consist  of  debtors  ^^1,407,  remittances  in 
transit  ;^895  and  cash  ;^i83,  a  total  of  ;^2,485,  and 
the  aggregate  of  the  balance-sheet  is  only  ;^i,244,sii. 
How  about  the  liabilities?  That  is  where  the  pinch 
comes  in.  A  sum  of  ;^96,375  is  owing  to  Wernher, 
Beits,  including  ;^35,5o6  secured  on  Consols,  worth 
;^35>90o  at  the  date  of  the  balance-sheet  and  entered 
at  ;^37,84i,  and  even  ;^ioo,ooo  would  come  in  useful 
to  help  prop  up  a  diseased  Kaffir  market.  Other 
liabilities  add  up  to  ;^37,773,  and  we  wonder  how  much 
of  the  debenture  money  went  in  liquidating  debts  and 
how  much  to  relaying  and  reconstruction,  of  the  tram- 
ways, work  which  ought  to  be  charged  to  revenue. 
Altogether  the  capital  outlay  seems  to  be  ;^i,i33,i8o, 
against  which  there  are  reserves  of  ^^178, 989,  includ- 
ing ;^28,20O  held  for  redemption  of  debentures,  but 
none  of  the  savings  can  now  be  applied  to  the  relief  of 
capital,  simply  because  they  are  entirely  in  the  busi- 
ness. All  of  which  goes  to  prove  that  if  you  put  faith 
in  a  South  African  magnate,  be  the  investment  Kaffirs 
or  a  commercial  venture,  you  are  certain  to  lose  your 
money. 

The    Stock    Broking   Case. 

Most  people  were  more  or  less  surprised  at  the 
verdict  given  in  the  case  of  Clarkson  v.  Drucker  and 
Morris,  but  there  seemed  to  be  only  one  opinion  as  to 
the  substantial  equity  of  the  verdict  given.  What 
I)eople  were  doubtful  about  was  whether  the  conduct 
of  the  brokers,  Drucker  and  Morris,  could  be  deemed 
sufficiently  far  apart  from  the  usages  of  Stock  Ex- 
change business  to  ensure  a  verdict  for  the  plaintiff. 
Of  the  moral  aspect  of  the  case  nobody  had  any  doubt 
whatever,  and  the  language  used  towards  the  brokers 
by  their  fellow  members  of  the  Stock  Exchange,  as 
all  round  the  City,  was  sometimes  sulphurous,  always 
depreciatory  or  denunciatory.  It  is  indeed  this  moral 
asp>ect  of  the  case  which  disgusted  people  and  made  the 
story  in  some  respects  look  worse  than  if  the  brokers 
had  actually  f>ocketed  the  money,  or  part  of  the  money, 
the  young  pigeon  lost  by  his  gambling.  They 
apparently  only  made  their  commissions,  nothing  re- 
markable whatever  in.  amount  ;  but  that  a  firm  of 
standing  in  the  Stock  Exchange  should  have  allowed 
a  fledgling  of  wealth  to  play  and  plunge  upon  the 
markets  as  this  firm  of  brokers  allowed  Clarkson  to 
do  was  felt  to  be  at  the  very  mildest  ' '  bad  form, ' ' 
and  we  are  quite  sure  no  self-respecting  stockbrokers 
would  have  allowed  "  a  friend  "  to  play  the  fool  as 
this  youth  did.  They  would  have  told  the  young  man 
to  go  elsewhere  if  he  insisted  upon  gambling  his 
substance  away,  or  if  he  had  been  amenable  to  reason, 
and  on  the  terms  on  intimate  friendship  Clarkson  for 
a  long  time  was  with  Drucker,  they  would  have 
persuaded  him  to  stop  long  before  his  losses  reached 
such  magnitude.  From  some  points  of  view  the  case 
will  do  the  Stock  Exchange  a  good  deal  of  mischief 
and  almost  incline  the  speculator,  the  small  speculator 
in  particular,  to  go  to  the  "  bucket  shop  "  instead  of 
to  the  regularly  authorised  broker,  member  of  the  Ex- 
change. This  would  be  a  pity,  for  although  there  are 
peculiar  people  of  various  types  amongst  the  members 
of  the  Stock  Exchange,  that  body  as  a  whole  is  one  of 
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the  most  honourable  in  the  country,  and  in  the  world, 
and  the  general  run  of  stockbrokers  must  be  held  to 
be  quite  above  the  loose,  free-and-easy,  it's-your-affair- 
not-mine  style  of  doingf  business  which  seems  to  have 
characterised  Messrs.  Drucker  and  Morris. 

A  point  has  been  raised  as  to  whether  brokers  should 
be  held  liable  for  the  consequences  of  advice  given  to 
their  clients,  and  it  is  alleged  that  Mr.  Rufus  Isaacs, 
K.C.,  the  eminent  counsel  for  the  plaintiff,  laid  down 
the  doctrine  that  they  were  so.  If  he  did  he  was 
wrong.  Except  where  the  broker's  motives  can  be 
otherwise  shown  to  be  dishonest,  he  cannot  be  held 
responsible  for  advice  given.  It  would  stop  all  busi- 
ness if  he  were.  He  can  only  to  the  best  of  his  ability 
give  the  facts,  and  draw  the  inferences  from  the  facts 
known  or  ascertainable  at  the  time  the  advice  is  asked. 
It  is  for  the  client  then  to  act  on  that  advice  or  other- 
wise, as  he  thinks  fit.  To  go  beyond  this,  and  saddle 
the  stockbroker  with  the  consequences  of  honestly 
given  advice,  simply  because  he  happens  to  have  made 
a  mistake,  or  because  the  client  has  acted  rashly  on 
that  advice,  would  be  to  paralyse  honest  trading  of 
all  kinds,  and  to  injure  the  Stock  Exchange  to  an 
irreparable  extent.  Tlie  moral  of  this  Clarkson- 
Drucker  history  is  quite  other  than  this,  and  so  obvious 
as  to  need  no  elucidation. 

"  Chartered  "   King   Abercorn   the   First. 

The  Duke  was  great  at  the  "  Chartered  "  meeting, 
and  is  quite  entitled  to  be  described  as  a  monarch 
when  speaking  on  Rhodesia  and  its  grandeur.  "  The 
keynote  of  much  of  the  work  accomplished,"  he  said, 
"  has  been  co-oj>eration  between  the  jieople  and  the 
company  " — said  people  numbering  how  many,  12,000 
or  13,000?  For  no  doubt  he  speaks  merely  of  the 
whites,  the  blacks  being  good  only  for  hut  tax,  or  for 
lash  or  lead — and  the  country  is  making  great  prepress. 
It  is  a  good  grain  country,  tobacco  has  left  the  experi- 
mental stage,  and  will  doubtless  appear  in  the  exports 
of  the  State  ;  "  exjxvrts,  as  we  pointed  out  last  week, 
worth  about  ;£'i 4,000  per  annum,  exclusive  of  gold. 
The  company  has  money,  too,  actually  "cash  and 
liquid  securities,"  to  the  amount  of  about  ;^939,ooo, 
and  exclusive  of  ;^6g4,ooo  in  loans,  "  which,  though 
not  liquid,  we  regard  as  good,  and  of  which  the  bulk, 
of  course,  consists  of  loans  to  the  railway  companies." 
Yes,  and  how  are  these  railway  loans  to  be  got  back, 
and  why,  if  the  Duke  was  able  to  say  all  this  about 
the  actual  position  of  the  company,  is  it  impossible 
to  provide  a  balance-sheet  of  a  sort  down  to  a  later 
date  than  March  31,  1904,  about  a  year  and  a-half 
after  date?  The  Duke  naturally  paraded  vaguely  hope- 
ful estimates  for  the  future,  but  omitted  to  mention 
that  all  similar  estimates  made  in  the  past  have  been 
falsified.  He  was  also  unable  to  tell  the  listening  and 
admiring  shareholders  of  any  Rhodesian  company 
which  was  in  the  position  to  pay  a  dividend  to  its 
shareholders,  and  made  no  allusion  to  the  millions 
which  have  been  lost  by  those  who  ventured  into  com- 
panies, many  of  them  promoted  by  this  eminent  board, 
in_  order  to,  if  possible,  bring  grist  to  the  Chartered 
mill,  with  whose  spent  and  lost  capital  Rhodesia  has 
been  manured. 

These  things  are  best  left  discreetly  out  of  sight, 
and  energies  devoted  to  trumpeting  the  advantages  of 
the  territory  for  settlement,  for  crops  of  all  kinds,  for 
cattle  rearing,  for  game  preserving,  too,  now  that 
minerals  have  proved  such  a  miserable  frost  or  fraud. 
We  rnay  judge  of  the  desperate  extremities  the  Duke 
and  his  associates  are  reduced  to  when  they  seize  upon 
an  alleged  project  for  bringing  electric  power  over 
some  700  miles  of  country,  all  the  way  from  the  Victoria 
Falls  on  the  Zambesi  River  to  the  Witwatersrand,  as 
something  likely  to  boom  this  miserable  territory  and 
Its  finances,  finances,  as  we  also  said  last  week,  in- 
volving to  date  a  loss  of  at  least  ;£"i  5,000,000  to  the 
Investing  and  speculative  classes,  and  whose  return 
so  far  has  been  considerably  less  than  nothing,  a 
harvest  of  impoverishment,  disillusionment,  and 
chicane.     We  would  only  ask  one  question  in  relation 


to  this  electricity  story,  one  which  the  Chartered  Com- 
pany will  doubtless  be  careful  not  to  answer— Is  there 
any  invention  known  which  would  permit  the  transmis- 
sion of  electric  power  over  such  a  distance  without 
a  loss  so  great  as  to  make  it  either  valueless  or  ex- 
cessively costly,  as  against  coal,  at  the  far  end  of  the 
line?  If  that  question  is  satisfactorily  answered  we 
shall  then  be  able  to  say  more  about  the  prospects  of 
a  scheme  of  this  description,  and  what  the  unit  of 
electric  power  could  be  sold  at  in  order  to  recoup  the 
projectors  for  the  capital  spent  in  cutting  the  canals, 
laying  down  the  turbines,  and  thenecessary  transmitting 
cables — or  will  it  be  "  wireless  "  current?  "  I  must 
not,"  said  the  Duke,  "  leave  the  subject  of  the  Vic- 
toria Falls,  which  are  bridged  " — to  whose  advantage? 
— "  without  making  some  reference  to  the  great  project 
of  the  African  Concessions  Syndicate  to  transmit  power 
from  the  Falls  to  the  Witwatersrand  Mines.  I  am 
informed  that  the  highest  engineering  authority  has 
been  obtaifted  in  support  of  the  immediate  realisation  of 
this  enterprise,"  and  so  forth — mere  gibble-gabble,  ex- 
cellent, apparently,  for  use  with  the  gullible.  Is  there 
no  coal  near  the  Witwatersrand,  no  water  power 
nearer  than  the  Zambesi  ?  What  a  miserable  illusionist 
the  man  is  and  his  company  ! 

The   International   Bank  of   London   Scandal. 

It  did  not  surprise  us  to  gather  from  a  paragraph 
in  the  Financial  N&ws  that  the  Board  of  Trade  has  de- 
clined to  intervene  to  help  in  the  elucidation  of  the 
mystery  surrounding  the  failure  of  this  bank.  As  a 
director  of  it  remarked  to  a  friend  when  the  collapse 
occurred,  "  what  a  lucky  circumstance  that  this  sud- 
den stoppage  did  not  happen  in  Germany."  The 
German  Parliament  has  not  yet  come  so  completely 
under  the  control  of  the  company  promoter  and  needy 
landlord  in  quest  of  directorships  as  our  decrepit 
House  of  Commons,  and  the  German  authorities  have 
rather  a  summary  way  of  dealing  with  company  direc- 
tors when  anything  goes  wrong.  They  clap  them  in 
gaol  first  and  allow  them  to  prove  their  innocence  after- 
wards. Our  methods  are  entirely  different,  except 
when  some  paltry  infamy  like  that  disclosed  in  the 
story  of  the  so-called  "  Economic  Bank  "  gives  oppor- 
tunity for  a  display  of  official  righteousness  and  zeal. 
Then,  indeed,  we  have  things  sifted  with  great  dis- 
plays of  legal  acumen,  to  the  edification  of  the  multi- 
tude. We  must  not,  however,  blame  Board  of  Trade 
officials  for  their  apathy  towards  the  International 
Bank  of  London  scandal.  It  is  Parliament  that  is  to 
blame  in  passing  Acts  which,  as  in  the  case  of  the  Un- 
employed Act,  while  establishing  a  machinery  for 
doing  all  sorts  of  fine  things,  are  carefully  drawn  so  as 
to  provide  no  motive  power.  The  Board  of  Trade 
could  do  much  had  it  the  means  or  the  liberty  to  act. 
It  has  neither. 

None  the  less  is  this  International  Bank  scandal 
something  which  ought  not  to  be  allowed  to  pass  into 
oblivion  unnoticed.  Everything  we  have  heard  about 
it  confirms  the  feeling  that  its  shareholders  have  been 
heartlessly  robbed.  One  has  only  to  put  a  date  or 
two  together  to  realise  that  this  must  be  so.  The 
bank  had  been  in  existence  for  30  years  before  it  sud- 
denly collapsed,  and  as  recently  as  February  25  last 
year,  at  the  general  meeting  of  shareholders  then  held, 
the  chairman,  Mr.  Carl  Meyer,  gave  a  glowing  report 
of  its  affairs.  The  balance-sheet,  too,  disclosed  pro- 
fits sufficient  to  enable  the  directors  to  pay  a  5  per  cent. 
dividend  on  the  share  capital  for  the  previous  half- 
year,  and  to  add  ;^3,ooo  to  the  reserve,  raising  the 
total  thereof  to  ;^3 1,000.  Within  five  months,  viz., 
on  July  19  of  the  same  year,  a  circular  was  issued  by 
the  board  informing  shareholders  that  "  a  guarantee 
fund  "  of  _;^27o,ooo  had  been  formed  to  take  up  the 
bills  and  acceptances  of  the  North  German  Pit  Wood 
Company,  and  so  allow  the  bank  to  continue  its  regu- 
lar business  without  interruption.  This  was  like  a 
bomb-shell  amongst  the  proprietors  and  financiers  in 
the  City,  but  had  this  been  all,  or  the  worst,  there 
might  not  have  been  much  to  be  said.       It  was  just 
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within  the  bounds  of  possibility  that  the  directors  did 
not  know  in  February  that  the  German  Pit  Wood 
Company  was  an  empty  husk  trading  on  accommoda- 
tion paper.  Worse  followed,  however,  for  while  de- 
claring their  resolution  or  intention  to  carry  on  the 
"  regular  business  "  of  the  bank,  the  directors  were 
busy  negotiating  with  the  Disoonto  Gesellschaft  of 
Berlin  to  transfer  said  business  to  its  keeping  at  a 
price  never  disclosed.  Naturally  independent  share- 
holders made  an  effort  to  get  behind  the  scenes  and 
find  out  why  this  sudden  collapse  had  taken  place — 
who  had  stolen,  their  money.  It  was,  therefore,  neces- 
sary to  circumvent  them,  and  one  of  the  means  em- 
ployed to  do  so  was  to  buy  in  the  shares,  principally 
of  foreign  holders,  at  j^2  los.  apiece  in  order  to  clear 
out  of  the  way  any  formidable  body  of  opponents  to 
voluntary  liquidation  or  hushing  up.  The  share- 
holders consequently  now  find  themselves  minus  the 
whole  of  their  capital,  including  the  calls  necessary 
to  liquidate  the  mysterious  losses,  and  they  are  this 
without  having  had  the  opportunity  to  investigate 
the  origin  of  these  losses.  When  did  the  bank  begin 
to  be  involved  with  the  Pit  Wood  Company?  Has 
its  money  been  used  to  cover  up  losses  incurred  by 
members  of  the  board  on  their  own  responsibility? 
Who  assisted  in  cooking  the  accounts  so  as  to  show  a 
profit  for  the  second  half  of  1904,  and  how  far  back 
has  the  cooking  gone?  Did  it  begin  five  years  ago, 
ten  years  ago,  or  when?  We  do  not  know,  and  the 
shareholders  never  will  know.  They  were  con- 
descended to  by  a  board  of  eminent  financiers  and 
members  of  society  whose  carriages  may  still  be  seen 
trundling  round  Rotten  Row  in  the  season,  some  of 
whom  hobnob  with  royalty  and  move  in  the  highest 
circles  of  society.  How  can  any  humble  provider  of 
share  capital  be  expected  to  get  a  moment's  con- 
sideration from  gentlemen  thus  high  placed,  or  from 
the  Government  of  the  country?  The  scandal  remains 
— and  a  very  foul  one  it  is — just  the  same,  but  the 
British  public  likes  to  be  humbugged,  or  seems  to,  and 
the  great  players  it  trusts  its  money  to  are  immune  and 
sacred.  "But  we  can  prosecute  them  ourselves." 
Well,  plank  your  money  down  and  see  what  comes  of 
it.  Ah,  no,  shareholders  prefer  that  somebody  else 
should  do  that. 

The  Australasian   Mortgage  and  Agency  Co., 
Limited. 

There  is  one  great  comfort  still  about  the  affairs  of 
this  company  ;  enough  money  seems  to  be  on  hand, 
if  carefully  husbanded,  to  provide  directors'  and 
trustees'  fees  for  a  few  years  to  come.  There  is  even 
a  little  in  hand  for  travelling  expenses,  which  last  year 
absorbed  £7^^.  Altogether  directors'  fees  came  to 
;^2,o93,  and  the  general  expenses  of  carrying  on  the 
losing  and  vanishing  business  came  to  nearly  ;^io,ooo, 
but  there  was  a  "  profit,"  the  directors  say,  after  all 
these  necessary  outgoings  had  been  met,  together  with 
;^i2,84g,  representing  interest  on  debentures  and  pre- 
paid capital  "  less  interest  received  " — a  mocking  sort 
of  entry— and  ;^i  7,235  used  to  reduce  bank  overdraft 
and  pay  off  prior  mortgages.  All  this  accomplished 
^6,666  5s.  3d.  remained  as  aforesaid  profit,  and  we 
hope  the  directors  will  look  after  the  3d.  What  sub- 
stance may  otherwise  be  left  in  this  imposing-looking 
structure  we  dare  not  venture  to  guess,  but  the  board 
tells  us  that  in  the  past  year  it  realised  properties,  &c., 
other  than  calls  and  small  amounts  to  the  extent  of 
over  ;^25o,ooo,  and  that  the  whole  realisations  thus 
summed  up  show  a  loss  on  the  value  as  stated  in  the 
accounts  of  7^159,115.  Moreover,  since  the  end  of  the 
company's  fiscal  year,  which  closed  on  May  26  last, 
the  board  has  realised  other  properties,  which,  "  sub- 
ject to  prior  charges,"  will  produce  approximately 
;^24o,ooo,  and  in  this  case  also  there  is  a  loss  which 
amounts  to  about  ^'190,000,  so  that  in  little  more  than 
twelve  months  the  nominal  assets  of  the  company  have 
disappeared  to  the  tune  of  nearly  ;^350,ooo.  What  is 
left?  The  directors  themselves  probably  could  not  tell 
us,   they  are  going  to  bring  Mr.   Davies,   the  station 


manager,  home  to  tell  them  ;  but  why  cannot  they 
meantime  do  something  to  give  the  shareholders  and 
the  debenture  holders  an  honest  balance-sheet?  To 
show  property  and  assets  of  a  nominal  value  of 
;^i, 250,828  when  each  fresh  piece  of  property  dis- 
posed of  realises  an  overwhelming  loss  is  simply  to 
mock  at  the  intelligence  of  their  constituents.  The 
whole  thing  seems  to  be  a  mockery,  the  only  solid  item 
about  the  balance-sheet  being  ;6585,502  of  debt,  of 
liabilities  due  by  the  company  against  remaining  assets 
which  no  one  has  the  slightest  means  of  valuing,  but 
there  is  still  ;^6g,ooo  of  cash  in  hand,  so  the  farce  will 
probably  be  continued  for  a  few  months  longer.  How 
are  the  wise  men  going  to  "  satisfactorily  consider  the 
future  policy  of  the  company  "? 

Watney,  Combes  Capital  Reorganisation. 
Unable  to  burke  the  situation  any  longer,  the 
directors  of  the  bloated  and  fashionably  promoted 
brewery  structure  known  as  Watney,  Combe,  Reid 
and  Co.  have  just  confessed  to  their  stockholders  that 
there  is  a  deficiency  in  the  assets  of  ;^3, 209,000.  With- 
out the  slightest  expression  of  regret  at  the  ghastly 
story  they  have  to  tell,  and  as  though  the  smash  up 
were  nothing  more  than  might  have  been  expected,  the 
board  calmly  proceeds  to  relate  that  the  company  has 
suffered  in  three  ways  from^  the  depression  in  brewery 
business — from  the  diminution  in  the  sales  of  its  l>eers, 
the  inability  of  its  customers  and  tenants  to  meet  their 
obligations,  and  the  great  decrease  in  the  capital  value 
of  its  licensed  houses.  What  a  world  of  meaning  is 
cohveyed  in  these  few  deftly  chosen  phrases.  But  who 
would  dare  to  say  that  the  glorified  venture  was 
capitalised  on  the  very  pinnacle  of  a  boom  basis  or  that 
the  company's  unfortunate  human  dependants  had 
loans  and  other  burdens  showered — forced — upon  them 
in  order  to  tie  them  hand  and  foot  until  they  finally 
broke  down  beneath  the  strain?  It  is  but  a  melan- 
choly satisfaction  to  us  to  have  time  and  again  pre- 
dicted the  collapse  which  has  now  come  about — a  predic- 
tion based  on  the  unassailable  fact  that  an  enterprise 
reared  as  this  one  was,  its  assets  corruptly  and,  we  fear, 
fraudulently  swollen  and  distended  until  they  became 
unrecognisable,  could  not  live  and  flourish,  be  drunk- 
enness never  so  rampant.  The  thing  has  been  crushed 
with  a  share  and  debenture  capital  of  almost 
;tri  5,000,000,  and  we  do  not  believe  that  the 
;£?3, 209,000  now  admitted  to  l>e  lost  represents  any- 
thing near  the  truth.  Who  can  conscientiously  say 
that  the  goodwill  has  any  value  at  all?  The  directors 
think  that  its  worth  has  gone  down  by  not  less  than 
;^r,i39,ooo,  but  we  do  not  think  the  total  figure  has 
ever  been  mentioned.  What  is  it?  On  loans  to  cus- 
tomers the  loss  is  put  down  at  the  huge  sumi  of 
;^i,7oo,3i5  and  on  freeholds  and  leaseholds  at  another 
;^37o,o94,  making,  with  the  goodwill  reduction,  an 
aggregate  of  ;^3, 209,000,  as  already  mentioned.  How 
is  it  to  be  met?  First  of  all  reserv^es  to  the  amount  of 
;^820,352  are  utilised — capital  reserves  chiefly  and  not 
genuine  accumulations  from  profits — and  the  balance 
comes  by  writing  75  per  cent,  off  the  deferred  stock, 
bringing  it  down  from  ;^3, 185,410  to  ;^796,353. 
Not  so  bad,  perhaps,  for  a  "  beginning." 

Thoughts  on  the  Unemployed. 

By  the  time  this  note  reaches  the  eyes  of  readers  the 
Queen's  fund  for  the  unemployed  may  have  reached 
;^ioo,ooo.  What  are  the  managers  going  to  do  with  it  ? 
How  will  it  be  applied  ?  A  moderate  percentage  is 
already  disappearing  in  advertisements  to  the  various 
newspapers  showing  the  names  of  those  who  have  sub- 
scribed— thanking  God,  perhaps,  as  they  wrote  their 
cheques  that  they  were  done  with  it.  Where  is  the  rest 
of  the  money  to  go  ?  Is  there  any  scheme  being  con- 
structed for  the  purpose  of  dealing  courageously  and 
wisely  with  the  unemployed  problem  among  the 
suppressed  masses,  a  problem  certain  to  grow  more 
menacing  ?  For  our  working  classes,  unfortunately  for 
their  masters,  can  read  now,  and  they  are  daily  noting 
what  is  going  on  in  Russia — the  effectiveness  of  passive 
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resistance  there,  the  power  of  the  universal  strike,  the 
ominous  determination  of  the  peasantry  in  various  pro- 
vinces of  the  empire  to  take  for  themselves  what  is  denied 
to  them  by  the  laws  and  usages  of  their  country,  and  to 
slay  and  burn  while  so  doing.  Mere  money  subscrip- 
tions, however  magnificent,  however  sympathetically 
generous,  will  not  settle  this  problem,  and  surely  it  is 
one  pathetic  in  many  of  its  aspects,  as  well  as  ominous 
for  the  constituted  order  of  society.  We  have  seen  few 
sadder  sights  in  the  whole  course  of  our  life  than  that 
tramp  of  workless  men  through  the  streets  of  London  last 
Monday.  They  were  peaceable  men,  orderly,  the  great 
majority  of  them  obviously  accustomed  to  work  with 
their  hands,  and  they  had  nothing  to  do.  Next  time  they 
demonstrate,  their  mood  may  be  much  less  pacific. 
What  will  the  landowners  do  should  our  working-men 
decide  that  they  must  give  up  game  preserves,  deer 
forests,  and  pleasure  parks  and  sell  to  those  willing  to 
work  the  right  to  cultivate  the  places  now  kept  waste. 

In  the  meantime,  another  class  of  citizen  is  about  to 
be  workless.  The  unemployed  man  of  Birmingham  has 
been  busy  again  trailing  the  red  herring  across  the  scent, 
endeavouring  by  his  blatant  and  unspeakably  dishonest 
advocacy  of  a  system  of  protection,  retaliation,  preference 
with  the  colonies  and  rubbish  of  that  description — quite 
impracticable  but  none  the  less  dishonest  because 
impracticable — to  keep  people  from  brooding  over  the 
excessive  load  of  their  taxation  and  from  demanding  that 
the  public  expenditure  shall  be  reduced  to  a  figure 
within  the  means  of  the  needy  to  meet.  It  is  no  doubt 
excellent  party  tactics  from  Mr.  Chamberlain's  point  of 
view,  and  gives  occupation  to  a  number  of  speakers  to 
refute  his  fantastic  assertions,  assertions  made  not  only 
without  any  attempt  to  demonstrate  their  truth  but  with 
a  kind  of  leering  mockery  at  those  who  should  really  for 
a  moment  dream  of  treating  them  as  serious.  Lord 
Rosebery  though  does  that,  another  of  the  "  out  o' 
works."  He  is  busy  down  in  the  south-west  of  England 
pounding  away  at  the  Chamberlainites  and  making  great 
play  with  Free  Trade  sentiments.  Is  it  true  that  his 
Lordship  is  determined  to  hustle  Sir  Henry  Campbell- 
Bannerman  out  of  the  leadership  of  the  Liberal  party  ? 
That  is  the  story  going  round,  and  it  will  be 
one  of  the  meanest  incidents  in  current  politics  should 
it  prove  true.  Sir  Henry  has  borne  the  brunt 
of  the  fight  during  all  these  lean  and  barren  years  when 
Lord  Rosebery  was  sulking  in  his  tent,  or  "  ploughing 
his  lonely  furrow,"  or  in  other  ways  demonstrating  that 
he  did  not  care  a  shekel  for  current  political  events  or 
for  his  country,  so  long  as  he  was  not  a  leading  figure 
therein.  Now  he  is  all  zeal,  and  the  nation  really  does 
not  care  very  much  whether  his  arguments  are  magnifi- 
cent or  not.  It  wants  its  taxes  reduced,  but  his  lord- 
ship says  nothing  about  that,  nor  does  his  henchman, 
Mr.  Asquith,  say  very  much,  the  serene,  cool  man. 
Most  of  our  sympathy  must  after  all  be  reserved  for 
poor  Mr  Balfour  and  his  colleagues,  for  they  are  soon  to 
be  numbered  among  the  unemployed.  As  workers  they 
have  not  been  very  trustworthy,  and  assuredly  never 
cheap,  but  it  is  hard  on  them  for  all  that  to  be  turned 
out  of  their  berths  by  an  ex-colleague,  our  chief  political 
Hooligan — thanks  Edinburgh  Evening  News  for  this  apt 
phrase— just  because  they  refused  to  go  on  strike  when 
he  did.  "  I'll  kick  you  out  "  he  has  been  threatening, 
and,  as  the  mob  of  the  brainless  shout  in  chorus,  the 
unhappy  family  will  have  to  go— taking  their  Kaffir  shares, 
their  Chinese  slaves,  their  Chartered  Company,  their 
blood-stained  African  records  with  them.  Poor  bedraggled 
ones,  it  must  be  bitter  for  them  to  see  all  their  double- 
deahng,  their  subterfuge  and  guileful  phrase  making— as 
witness  Mr.  Balfour's  on  the  Transvaal  "  Legislative 
Council "  and  the  "  white  people  "  of  that  ruined  country 
in  yesterday's  papers— coming  to  naught.  Not  much 
longer  will  salaries  come  in  handy  every  month  or 
quarter  to  enable  a  diligent  minister  to  pay  the  butcher 
and  baker,  the  tailor,  motor  man,  and  caddy,  with  a  little 
to  spare  for  the  Stock  Exchange,  whose  ever-recurring 
settlements  do  worry  the  unhappy  "  Chartered "  or 
"  Rand  "  shareholder  so.  Will  these  men  also— so  soon 
to  be  among  the  unemployed— get  up  their  street  demon- 
stration and  form  a  procession,  say,  from  Buckingham 


Palace  to  London  Wall  ?  The  effect  would  be  a  ihrilling 
novelty,  if  the  dislodged  ones  would  only  dress  them- 
selves up  in  the  rags  of  their  lost  reputations. 


Passing    Events. 

Complaint  is  made  by  a  Calcutta  correspondent  of  the 
Manchester  Guardian  about  the  apachy  of  British 
merchants  there.  Instead  of  scouring  the  country  by 
their  travellers  and  opening  dep6ts  wherever  the  facili- 
ties for  distribution  or  the  density  of  population  might 
suggest,  they  sit  still  in  their  Calcutta  offices  and  trust 
the  distribution  of  their  goods  to  the  marwaris,  or  native 
brokers.  This,  apparently,  is  not  the  German  fashion, 
and  the  correspondent  says  that  our  Bengal  firms  must 
change  their  method  if  they  are  to  retain  the  trade.  "  Not 
5  per  cent.,"  he  says,  "  of  the  Calcutta  merchants  ortheir 
European  assistants  know  anything  of  the  country  or  the 
people's  requirements  outside  the  City."  He  also  adds 
that  the  boycott,  or  swadeshi  movement,  is  already  dying, 
and  that  is  not  to  be  wondered  at  when  we  see  that  the 
amount  subscribed  to  the  fund  for  sustaining  this  move- 
ment had  not,  at  the  date  of  his  writing,  reached 
Rs.4,000.  "  It  is  all  nonsense  to  expect  native  mills  to 
produce  the  cotton  required  by  the  Indian  people,  and 
if  the  Manchester  trade  is  suffering,  it  is  because  of  the 
supineness  with  which  it  is  looked  after."  All  this  seems 
to  us  sound  common-sense. 

The  business  of  Cammell,  Laird,  and  Co.  is  already 
a  very  big  one,  but  its  scope  will  be  greatly  extended 
by  the  acquisition,  announced  on  Wednesday,  of  half  the 
ordinary  shares  of  the  Fairfield  Shipbuilding  and 
Engineering  Company,  a  Glasgow  enterprise  having  a 
share  and  debenture  capital  of  about  ;^850,ooo.  A 
certain  number  of  Cammell's  ordinary  shares  have  been 
allotted  to  some  of  the  Fairfield  company's  ordinary 
shareholders,  and  the  latter  undertaking  purchases  a 
substantial  interest  in  the  Coventry  Ordnance  Works, 
Limited,  the  remainder  of  its  capital  being  in  the  hands 
of  Cammell,  Laird,  and  Co.  and  John  Brown  and  Co.  An 
extensive  community  of  interests  would  thus  appear  to 
be  established,  to  become  fruitful  of  good  results  to  all 
concerned  let  us  hope,  not  even  forgetting  the  negligible 
consumer. 

A  very  careful  discrimination  will  have  to  be  exercised 
by  the  investing  public  in  its  selection  of  motor  'bus 
securities,  the  shares  of  some  of  the  companies  so  far 
promoted  being  anything  but  desirable  acquisitions,  but 
this  truism  does  not  detract  in  the  slightest  from  the 
value  of  an  educative  article  contributed  to  the  columns 
of  the  Pall  Mall  Gazette  on  the  future  of  the  motor 
omnibus.  During  the  past  week  or  so  the  securities  of 
what  may  be  called  the  leading  horse  companies,  the 
London  General  and  the  Road  Car,  have  suffered 
severely  in  market  value,  and  quite  apart  from  the 
fearful  burden  which  the  capital  accounts  of  these 
undertakings  must  for  all  time  bear  in  the  shape  of 
abandoned  vehicles  and  horse  stock,  we  are  beginning 
to  fear  they  are  being  badly  beaten  in  the  race  to  pro- 
vide London  and  its  suburbs  with  a  decent  means  of 
surface  transit.  It  is  difficult  to  go  into  any  busy 
street  nowadays  without  meeting  a  certain  number 
of  motor  'buses,  but  how  many  are  London 
Generals  or  Road  Cars  ?  We  should  like  to  know 
the  exact  figures,  and  meanwhile  can  point  to  a 
few  significant  facts  which  the  shareholders  of  the  horse 
enterprises  would  do  well  to  ponder  over.  Traffic 
returns  are  beginning  to  show  most  disturbing  decreases, 
but  they  are  absolutely  insignificant  compared  with  the 
collapse  certain  to  ensue  unless  thsse  companies  wake 
up.  Several  important  and  reliable  ventures  have 
already  fiercely  attacked  the  business  of  the  horse-drawn 
vehicles  with  great  success,  so  it  is  said,  and  according 
to  the  writer  of  the  article  arrangements  are  now  near- 
ing  completion  for  such  an  onslaught  on  London's 
traffic  that  within  three  years  motor  vehicles  sufficient 
in  number  to  cope  with  the  600,000,000  'bus  passengers 
per  annum  will  be  running.  This  may  be  an  over- 
sanguine  view — doubtless  is — but  the  fight  is  going  to  be 
a  particularly  keen   one,  and  it  will  be  a  case  of  the. 


November  25,  1905.] 


Zhc  JnveBtors'  TReview^ 


657 


survival  of  the  fittest.  Can  that  be  Pound's  company  ? 
Not  unless  some  enterprising  and  up-to-date  men  take 
the  affairs  in  hand  and  make  a  bold  effort  to  drag  the 
company's  wheels  out  of  the  rut. 

We  are  very  pleased  to  learn  that  the  directors  of  the 
Russian  Petroleum  and  Liquid  Fuel  Company  have 
taken  immediate  steps  to  meet  the  charges  brought 
against  them  in  the  circular  letter  issued  by  Mr. 
Dvorkovitz,  referred  to  in  these  columns  last  week.  A 
meeting  has  been  called  for  December  6  next,  irrespec- 
tive of  the  requisition  which  Mr.  Dvorkovitz  is  seeking 
from  the  shareholders,  and  the  board  earnestly  requests 
■all  proprietors  to  make  every  effort  to  attend  personally, 
but,  failing  that,  naturally  follows  the  example  set  by 
the  opposition,  and  asks  for  proxies.  The  appointment 
of  any  committee  upon  the  nomination  of  Mr.  P. 
Dvorkovitz  or  his  friends  will  be  strenuously  resisted, 
and  we  trust  the  directors  will  be  able  to  justify  their 
hostile  attitude.  Without  doubt  the  acquisition  by  Mr. 
Dvorkovitz  of  10  preference  shares  for  the  purposes  of 
this  agitation  will  tell  in  their  favour,  as  this  fact  alone 
creates  a  doubt  whether  the  gentleman's  motives  are 
entirely  disinterested.  Was  it  really  necessary  for  him 
to  interfere  at  all  in  the  affairs  of  the  Russian  Petroleum 
Company  ? 

The  British  Mutuscope  and  Biograph  Company  is  not 
a  very  important  enterprise,  but  it  has  done  badly 
enough  to  make  its  affairs  interesting.  No  dividend  has 
been  paid  since  igoo,  when  a  first  and  last  10  per  cent. 
was  distributed,  and  those  of  a  mind  to  lose  a  little 
money  could  pick  up  the  £1  shares  at  6d.  apiece.  Under 
the  circumstances,  the  directors  have  evidently  come  to 
the  conclusion  that  proprietors  have  no  further  interest 
in  the  way  things  are  going  on,  and  lately  removed  the 
company's  offices  from  18,  Great  Windmill  Street  to  10, 
Bucknall  Street,  Holborn,  without  intimating  the 
change.  Apparently  the  move  was  a  good  one,  as  the 
secretary  says  the  expenses  are  now  only  a  fifth  of  their 
previous  amount,  and,  moreover,  every  effort  is  being 
made  to  instil  some  life  into  the  venture.  The  business, 
we  are  assured,  is  now  being  run  at  a  profit,  and  when, 
after  the  accounts  now  being  prepared  are  published, 
the  directors  meet  the  shareholders,  a  pleasanter  story 
will  be  told  than  at  one  time  seemed  likely. 

The  latest  Japanese  Government  Loan,  and  we  hope 
the  last  for  many  a  long  day,  will  be  out  on  Tuesday 
morning-.  Nominally  it  is  for  ;£^50, 000,000,  but  half 
the  amount  will  be  reserved  against  the  outstandirig 
short  term  6  per  cent,  bonds.  The  other  ;^25,ooo,c>oo 
will  be  split  up  thus  :  ;£5'i2,ooo,ooo  for  Paris,  issued  by 
the  French  Rothschilds,  ^£,'6, 500,000  for  London, 
offered  through  the  usual  channels,  and  ;^3,250,ooo 
each  for  Berlin  and  New  York.  Ninety  per  cent,  is 
to  be  the  price  asked,  and  the  bonds  will  bear  4  per 
cent,  interest.  That  Japan  needs  all  the  money  she 
can  get  we  have  no  doubt  at  all,  for  the  war  must 
have  exhausted  her  to  a  degree  greater  than  we  can 
form  any  idea  of.  But  the  vigour  of  the  Japanese  race 
is  great,  and  we  shall  hope  the  best,  sad  though  it  be 
to  see  a  fine  people  coming-  so  much  under  the  grasp 
of  the  international  usurer. 

As  we  foreshadowed  twelve  months  ago  there  is  a 
further  appreciable  falling  off  in  the  profits  earned  by 
Ae  glorious  De  Beers  in  the  past  financial  year, 
despite  which  the  directors  declare  that  the  market  has 
been  buoyant.  Sales  of  diamonds  realised  only 
;^4,8o2,844,  against  ;^4,9i8,568  and  ;^5,24i,i73  in 
the  two  preceding-  years.  Nett  profits  fell  from 
^^1,981,769  to  ;^i,865,355,  and'  the  deferred  shares 
receive  20s.  per  share  only  compared  with  27s.  6d.  in 
1903-4    and     1902-3.      There   was   a   further   ominous 

■decline  in  the  value  of  the  "blue"  ground,  the 
average  per  load  being  as  low  as  .46  carats,  or 
24s.  2.7d.,  against  26s.  7.  id.  and  29s.  9.8d.,  resjyec- 
tlvely,  in  the  two  previous  years.  In  face  of  this 
steady  and,  we  fear,  inevitable  depreciation,  together 
with  the  appearance  in  the  market  of  formidable 
rivals,  with  better  diamonds,  the  outlook  for  the  de- 
ferred shareholders  is  becoming  unpleasant.  Naturally, 
the  directors  assume  their  old  cheeriness,  but  the  public 

■can  see  through  such  grinning  masks.     Owing  to  the 


pressure  on  s{>ace,  we  cannot  deal  with  the  report  more 
fully  in  the  present  issue,  and  must  defer  an  extended 
analysis  until  next  week. 

At  the  last  annual  meeting  of  the  United  Railways  of 
the  Havana  and  Regla  Warehouses  the  chairman 
referred  to  a  projected  fusion  of  the  undertaking  with 
the  Cardenas  and  Jucaro  Railway,  and  this  scheme  now 
appears  to  have  taken  definite  shape.  The  absorption  of 
tlie  Cardenas  system  will  involve  the  issue  of  ^1,000,000 
in  ordinary  shares  to  be  subsequently  converted  into 
stock,  and  £"1,200,000  5  per  cent,  debenture  stock, 
£["940,000  of  each  class,  besides  £"200,000  in  cash,  being 
used  for  the  purposes  of  the  acquisition,  the  balance  of 
the  money  raised  being  available  for  general  purposes. 
Certain  assets  possessed  by  the  two  companies  will  not 
be  included  in  the  amalgamation,  and  those  belonging  to 
the  United  Company,  together  with  sundry  profits  which 
will  accrue  when  the  deal  has  been  completed,  will  be 
used  to  provide  a  special  bonus  for  the  stock  holders. 


Critical  index  To  New  Investments. 

London  Motor  Omnibus  Co.,   Limited. 

This  company  put  its  first  "  Vanguard  "  motor  'bus 
on  the  streets  in  March  last,  and  is  now  seeking 
further  capital  to  increase  the  number  to  at  least  300, 
as  well  as  to  pay  for  the  extension  of  the  garage 
accommodation  which  has  been  secured  by  an  issue 
of  40,000  6  per  cent,  cumulative  preference  shares  of 
;^5  each  offered  through  the  British  Motor  'Bus  Trust 
at  par.  The  auditors  certify  that  from  January  7  to 
October  31  the  nett  profit  from  all  sources  after  charg- 
ing repairs  and  renewals  and  providing  for  deprecia- 
tion exceeded  2d.  per  'bus  mile  run,  and  that  for 
October  the  profit  exceeded  3d.  per  mile,  and  it  is 
estimated  that  with  240  'buses  running  on  an  average 
109  miles  per  'bus  per  day,  an  annual  profit  of  ;^79,570 
should  be  earned.  This  statement,  however,  is  too 
vague  to  be  satisfactory,  and  it  would  have  been  better 
if  actual  profits  had  been  shown  together  with  the 
percentage  for  depreciation  considered  adequate,  and 
as  such  figures  must  have  been  compiled  for  the  pur- 
poses of  the  interim  dividend  which  was  declared  so 
opportunely  with  the  issue  of  the  prospectus,  they 
might  easily  have  been  given.  An  agreement  is  prcn 
posed  between  this  company,  the  London  and  District 
Motor  Bus  Co.,  Limited,  and  another  London  com- 
pany to  avoid  competition  amongst  themselves,  as 
far  as  possible,  and  to  take  joint  action  to  meet  compe- 
tition from  outside  sources,  and  this  may  be  in  the 
company's  favour.  On  the  other  hand,  we  should  like 
to  know  if  it  is  true  that  the  undertakings  are  finding 
it  increasingly  difficult  to  procure  drivers  and  con- 
ductors owing  to  the  injurious  results  from  the  petrol, 
and  if  so  what  is  the  probable  effect  on  the  figures 
paraded  in  the  prospectus? 

London  and  South  Coast  Motor  Service,  Limited. 
The  proposals  put  forward  in  this  prospectus  would 
appear  to  be  somewhat  impudent,  and  the  map  of 
routes  enclosed  therewith  would  lead  one  to  suppose 
that  the  promoters  of  the  concern  have  a  firm  belief  in 
the  gullibility  of  the  public.  Two  motor  coaches,  one 
licensed  to  hold  eight  and  the  other  eleven  passengers, 
which  ran  between  Folkestone  and  Hythe,  are  said  to 
have  yielded  in  the  period  from  June  5,  1902,  and 
September  10,  1905,  a  profit  of  ;^2,374,  and  for  these 
and  for  two  patents  in  connection  with  driving,  sprag- 
ging,  and  braking  apparatus,  and  fastening  solid  tyres 
to  motor  wheels,  the  vendors  take  one-third  of  the 
share  capital  and  ;^i 5,000  in  cash.  Out  of  the 
;^ioo,ooo  in  ,^5  shares  forming  the  capital  13,334 
shares  are  offered  for  subscription  to  provide  the  cash 
{>ortion  of  the  purchase  price  and  the  funds  for  acquir- 
ing 31  additional  coaches  to  carry  20  persons  each, 
which  are  estimated  to  cost,  with  the  necessary  land 
and  buildings  for  garages,  machinery,  tools,  &c.,  no 
more  than  ;^38,95o.  It  is  calculated  that  by  working 
300  days  per  year  with  ten  passengers  per  car  for  each 
journey  in  the  summer  and  five  passengers  in  the 
winter,  and  reducing  the  winter  fares  by  25  per  cent., 
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sufficient  patronage  will  be  attracted  to  yield  a  gross 
revenue  ol"  ;^39,8o7,  of  which  expenses,  including  15 
per  cent,  depreciation  on  cars  and  5  per  cent,  on  build- 
ings, will  absorb  ;^'22,8o5  leaving  a  profit  of  ;^i7,oo2. 
This  means  a  profit  of  about  3jd.  per  mile  run,  which 
is  more  than  even  the  London  Motor  Omnibus  Com- 
pany IcKjks  for.  The  promoters'  case  can  hardly  be 
considered  strengthened  by  the  lifting  of  the  figures  of 
the  production  of  motors  in  France  from  the  prospectus 
of  "Argyll  Motors,"  which  is  a  manufacturing  con- 
cern, and  not  interested  in  the  plying  of  cars  for  hire. 
Buchanan  and  Fricxch,   Limited. 

This  company  takes  over  a  Glasgow  business  of 
timber  exporters  and  saw-millers  founded  in  1888, 
which  seems  to  have  relied  tcx)  freely  on  borrowed 
money  to  extend  its  trade,  and  now  wishes  to  adjust 
its  finances  by  conversion  into  a  limited  liability  com- 
pany. The  actual  property  acquired  consists  of  saw- 
mills and  machinery  valued  at  ;£"i3,663,  and  stocks  of 
timber,  &c. ,  considered  to  be  worth  ;£"3(5,023,  but  the 
excess  of  trade  liabilities  and  loans  over  book  debts, 
cash  advances,  and  bills  receivable  comes  to  ;£r29,686. 
This  lea\es  the  nett  surplus  of  assets  at  ;£^20,ooo, 
which  sum  is  paid  to  the  vendors  in  20,000  deferred 
shares  of  ;^i  each,  while  fresh  funds  needed  are  to  Ije 
raised  by  an  issue  of  50,000  preferred  ordinary  shares 
of  ^.1  each.  The  preferred  shares  are  to  be  entitled  to 
a  cumulative  preferential  dividend  of  6  j>er  cent,  and 
to  20  per  cent,  of  the  balance  of  the  profits  which  it 
shall  Ix;  dietermined  to  distribute  in  each  year.  For 
the  five  ye-ars  to  Decemlx^r  31,  1904,  profits  are  stated 
to  have  varied  between  ^£.7,478  and  ;£r7,o22,  the 
average  being  £7,2^^-  But  how  much  of  this  was 
locked  up  in  stocks  each  year — and  was  therefore  not 
readily  realisable  for  dividend?  The  shares  offered 
have  been  underwritten  for  a  commission  of  5  per  cent. 
by  the  British  Industrial  Trust,  and  a  firm  of  the  name 
of  Mitchell,  Hain,  and  Co.  receives  ;^3,500  for  the 
preliminary  expenses  together  with  ^"1,500  in  cash 
from  the  company,  and  ;^5oo  in  deferred  shares  from 
each  of  the  two  vendors  for  services  rendered,  so  that 
the  intermediaries'  pickings  seem  fairly  liberal. 
BoNMAHO\  Copper  Mines  Development  Syndicate, 
Limited. 

This  is  a  proposal  to  acquire,  free  of  all  royalties 
and  charges,  the  Knockmahon  and  Tankardstown 
Copper  Mines  in  County  Waterford,  to  reopen  them, 
and  then,  if  necessary,  to  form  a  larger  company  to 
develop  the  profjerty  on  an  adequate  scale.  Apparently 
the  mines  were  worked  from  1824  to  1865  with  a  fair 
measure  of  success,  as  it  is  claimed  that  during  that 
period  the  authenticated  sales  of  ore  in  Swansea  alone 
realised  ;£,'i, 399,232,  of  which  working  costs  took 
;^855,62i  and  profits  and  royalties  came  to  ;£'543,oii. 
Why  the  properties  should  have  been  abandoned  is  a 
point  not  dwelt  upon,  but  the  reason  was  evidently  not 
because  they  were  worked  out,  as  the  estimates  of 
experts  put  the  ore  reserves  at  from  two  to  three 
million  tons.  On  the  lower  figure  it  is  calculated  that 
with  an  output  of  100  tons  per  day  for  300  working 
days,  and  taking  copper  at  j^6o  per  ton  a  nett  annual 
profit  of  ;£^23,ooo  could  be  earned  after  setting  aside 
;^5,ooo  for  depreciation.  The  total  capital  is  only 
;^30,ooo  in  £1  shares,  of  which  11,250  go  to  the 
vendors  with  ;^5,ooo  in  cash,  and  12,500  are  offered 
for  subscription,  so  that  it  is  altogether  a  very  small 
-affair. 

Kansai  Railway  Co.,  Limited. 
Messrs.  M.  Samuel  and  Co.  invite  subscriptions  for 
jfc  1,000,000  4^  per  cent,  first  mortgage  del>entures  of 
the  above  railway  at  97^  payable  5  per  cent,  on  appli- 
cation, 22i  per  cent,  on  allotment,  20  per  cent,  on 
January  16.  and  25  per  cent,  each  on  February  20  and 
March  20.  The  company  was  formed  in  1888  with  a 
.share  capital  of  3,000,000  yen  (/:3oo,ooo)  with  the 
object  of  l)ui!ding  railways  between  Yokkaichi  and 
Kusatsu,  and  in  1893  the  capital  was  increased  to 
6,500,000  yen.  Since  1897  the  line  has  been  extended 
by  purchase  or  amalgamation  with  five  other  under- 
takings, until  it  reaches  about  210  miles,  and  the  share 
capital  now  amounts  to  22,545,560  yen  (;<f2, 254,556). 


In  the  five  years  ended  March  31  the  gross  earnings 
have  risen  from  ;£.'202,538  to  ^'241, 151,  and  the  nett 
profits  from  ;£j'i  18,526  to  ;£^i49,330,  the  passengers 
carried  in  the  last  year  having  been  9,859,712,  and 
the  goods  traffic  594,250  tons.  The  debentures  are 
repayable  on  March  20,  1926,  and  are  secured  by  a 
first  mortgage,  created  under  Japanese  law  and  ap- 
proved by  the  Government  on  all  the  property  now 
owned.  Tlie  security  should  thus  be  good  of  its  kind. 
Motor  Bus  Co.,   Limited. 

This  is  the  third  company  mentioned  in  the 
prospectus  of  the  London  Motor  Omnibus  Company 
issued  this  week  as  having  entered  into  the  defensive 
alliance,  but  surely  a  little  ingenuity  might  have  found 
a  more  distinctive  title  for  it.  The  capital  has  been 
fixed  at  ;6"305,C)oo,  divided  into  300,000  ordinary 
shares  of  ;£^i  each  and  100,000  deferred  shares  of  is. 
each,  which  are  entitled  to  half  the  surplus  profits 
after  10  per  cent,  has  been  paid  on  the  ordinary.  At 
present  ^go,ooo  ordinary  shares  are  offered  for  sub- 
scription by  the  British  Motor  Bus  Trust,  and  it  is 
considered  that  this  number,  if  fully  subscribed, 
should  enable  the  directors  to  acquire  at  least  150 
vehicles  and  provide  for  the  necessary  garages,  work- 
ing capital,  &c.  The  deferred  shares  go  to  the  Motor 
Transit  Trust,  with  ;£'5,ooo  in  cash  as  promoters'' 
profits,  and  if  the  estimated  profits  of  ;^39,785  are 
realised,  that  concern  stands  to  make  a  very  good 
thing  out  of  the  transaction.  These  figures,  of  course, 
are  based  on  the  experience  of  the  London  Motor 
Omnibus  Company,  and  with  the  coalition  above  men- 
tioned the  new  company  stands  as  fair  a  chance  of 
success  as  its  co-workers.  But  the  shares,  neverthe- 
less, can  only  be  regarded  as  a  speculative  investment 
at  best. 

ISSUES  BY  TENDER,   &c. 

Buenos  Ayres  Western  Railway. — Ordinary  ;f  10  shares,  tO' 
the  number  of  170,157,  will  be  offered  at  par  to  holders  of  ordinary 
stock  registered  on  November  17  in  the  proportion  of  one  new 
share  for  every  £40  held. 

Daimler  Motor  (1904). — The  directors  have  decided  to  issue 
15,400  preference  shares  (to  be  los.  called  up)  and  20,092  ordinary 
shares  to  holders  of  ordinary  and  preference  registered  on  Octo- 
ber 31  in  the  proportion  of  about  one  new  share  for  every  three- 
held.     The  shares  are  offered  at  a  premium  of  7s.  6d.  each. 

Land  and  House  Property. — Subscriptions  are  invited  for  th& 
unissued  balance  of  6,060  4  j  per  cent,  cumulative  preference  shares 
of  £5  each  and  for  certain  4  per  cent,  debentures. 


Answers  to  Correspondents. 

Lins. — (i)  The  debentures  have  lately  been  converted  to  5  per 
cent.,  and  considering  the  general  position  of  the  undertaking; 
do  not  look  particularly  attractive.  (2)  A  fairly  good  under- 
taking for  a  small  amount.  Do  not  forget,  though,  that  busi- 
ness was  last  year  abnormally  swollen  by  the  Far  Eastern  war. 
(3)  Not  a  very  strong  company,  the  reserves  and  insurance  fund 
being  small  compared  with  the  capital.  Something  better,  w& 
think,  might  be  found.  (4I  The  company  may  be  able  to  con- 
tinue its  present  rate  of  dividend,  but  its  business  has  sunk  most 
alarmingly  during  the  past  few  years,  thanks  to  the  depression 
in  the  country  which  it  serves,  and  the  future  is  rather  clouded. 
(5)  This  journal  is  quite  wrong  concerning  the  company's  re- 
serves, which  are  probably  not  more  than  ^^15,000.  Not  st 
desirable  investment. 

R.  G.  C. — (i)  This  affair  is  by  no  means  a  good  one,  and  so 
far  from  recommending  a  purchase  we  think  you  would  do 
better  to  clear  out.  (2)  Even  the  contingency  you  mention  wouldl 
not  make  the  stock  a  good  investment  in  any  sense  of  the  word. 

Cherry. — The  business  is  thoroughly  sound,  and  although  it 
has  suffered  from  severe  competition,  we  still  think  you  should 
hold  your  shares. 

H.  Bayley. — (i)  We  do  not  like  the  oulook  for  this  company 
at  all,  as  we  doubt  whether  its  process  can  ever  be  worked  as  a 
commercial  success.  (2)  Last  year's  report  was  certainly  mora 
encouraging  and  the  shares  would  seem  a  fair  speculative  pur- 
chase. (3)  I5usiness  is  so  good  in.  the  iron  and  steel  trades  just 
now  that  this  company's  shares  may  have  a  further  rise,  justified 
perhaps  by  the  profits  immediately  gained,  but  on  the  "  long 
view  "  we  do  not  much  like  the  position.  The  company's  capital 
during  the  past  few  years  has  been  enormous,  and  many  years 
of  great  activity  will  be  required  to  justify  it.  Reserves  too  are 
very  slender.     No.  2  is  the  best. 

Fletcher. — Beyond  sales  indicated  elsewhere  in  this  number, 
we  know  of  no  important  cause  for  the  recent  drop  in  price  ;  it  is 
not  the  effect  evidently  of  serious  news  from  the  mine.  A 
moderate  purchase  may  turn  out  well. 

M.  B. — No.  4  in  your  list  seems  to  give  better  chances  than 
the  others.  At  your  request  we  are  sending  you  a  copy  of  the 
issue  dealing  with  this  company. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation .  —  Earnings  for  weelt  ended 
November  14,  $3,894,  decrease  $426. 

Argentine  Nortli  Eastern. — Traffic  receipts  for  week  ended 
October  20,  $20,052,  increase  $61  ;  aggregate  from  January 
I,  5755,424,  increase  $161,470. 

Assam  Bengal. — Tratfic  receipts  for  week  ended  October  2ii 
Rs.  76,434,  increase  Rs.  11,101  ;  aggregate  from  July  i- 
Rs.  ri,i5,.748,  increase  Rs.  1,56,878. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
November  7,  $114,500,  increase  $16,100  ;  total  from  July  i, 
■$1,803,100,  increase  $401,200. 

Lucknow  Bareilly  Railway.^ — Traffic  receipts  for  week  ended 
October  21,  Rs.  25,434,  increase  Rs.  1,602  ;  aggregate  from 
July  I,  Rs.  3,97,799,  increase  Rs.  27,090. 

Mersina  Tarsus  and  Adana  Railway. — Traffic  receipts  for  week 
«nded  November  4,  /540,  decrease  £\\. 

Quebec  Central  Railway. — Traffic  receipts  for  the  ist  week  of 
November,  $12,890,  increase  $1,795;  aggregate  from  January  i, 
8686,671,  increase  $915. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  October  21,  Rs.  14,289.  decrease  Rs.  1,007;  aggregate  from 
July  I,  Rs.  2,06,909,  increase  Rs.  28,920. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
«nded  November  7  amounted  to  $3,825. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
November  18,  ;f  1,200,  increase /8;  aggregate  from  July  i,  ;^23,844, 
decrease  ;^ig4. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
November  18, /806,  increase  ;f  62  ;  aggregate  from  July  i,  ;^i8, 764, 
■decrease  ;f  1,229. 

East  Ix3nd(3n  Railway. — Traffic  receipts  for  September,  ^4,376. 
decrease  ^f  335. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  November  18,  ^364,  increase /14  ;  aggregate  from 
July  I,  £&,j6i,  decrease  /413. 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
November  17,  /i,32o,  increase  ;f 447 ;  aggregate  from  July  i, 
£27,779,  increase  /9,764. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  November  19,  /j,  decrease  ;f 3  ;  aggregate  from  July  i, 
£491,  increase  /13. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  November  17,  £ji.5yg,  decrease  £52:  aggregate  from 
July  I,  /roi.836,  decrease  /2,oo4. 

British  Electric  Traction  —Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  November  17/26,600,  increase  ^'4, 371  ; 
aggregate  from  January  i,  1905,  ^^1,^42, 932,  increase  /126.587'; 
432J  miles,  against  414. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  Novem- 
t^""  18,  ^998,  decrease  /17 ;  aggregate  from  July  2,  /22  sio 
increase  ^9,973. 

Dublin  and  Blessington.. —  Traffic  receipts  for  week  ending 
November  21,  /Sj,  decrease  /17;  aggregate  from  July  i,  /^.ovo 
decrease  ^85. 

Dublin  and  I,ucan. — Traffic  receipts  for  week  ending  Novem- 
^^'^  17.  £97.  increase  £1;  aggregate  from  July  i,  £2fi2.j,  de- 
crease £;io. 

Dublin  United. — Traffic  receipts  for  week  ending  November  17, 
£^■575.  increase  ;^26;  aggregate  from  July  i,  ;f  103, 202,  de- 
crease /l,I22. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
November  18,  /4.598,  decrease  £ig  ;  aggregate  from  January  i, 
'9°5.  ^^224, 055,  increase  /■i6,4ii. 

Harrow  Road  and  Paddington.^Traffic  receipf.  for  weekending 
November  17,  ;f2i5,  decrease  £12;  aggregate  from  July  i,  £5,1^9, 
decrease  ^382. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
November  16,  ;^3i6. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  November  18, 
/251,  decrease  ;^2o;  aggregate  from  October  i,  £2,155,  de- 
crease ^464. 

London  County  Council. — Traffic  receipts  for  week  ending 
November  11,  £i^,(,ji,  increase  ^834;  aggregate  from  April  1, 
^483,288,  increase  ^^67,421.     Miles  51J  against  46J. 

London  General  Omnibus. — Traffic  receipts  lor  week  ending 
Novemb)er  18,  ^^20,240,  decrease  /961 ;  aggregate  from  July  2, 
;f 468,357,  decrease  £ii,6-]0. 

London  Road  Car. — Traffic  receipts  for  week  ending  Novem- 
ber 21,  /7,oo2.  increase  £51  ;  aggregate  from  July  i,  ;f  157,058. 
increase  ^995. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  Novem- 
ber 17,  /197,  decrease  /12  ;  aggregate  from  July  i,  ^4,046, 
increase  /185, 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  November  19,  ;^642,  increase  ;^20i. 


Foreign, 

Anglo-Argentine.— Traffic  receipts  for  week  ending  November  i8* 
^14,571,  increase  ;f  1,105  :  aggregate  from  January  i,  /6i4,963' 
increase  /39,i34. 

Barcelona.  —  Traffic  receipts  for  week  ending  September  23, 
/2,ii4,  decrease  £85  ;  aggregate  from  January  i,  ;f83,687,  increase 
£9.669. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
September  23,  ^293,  increase  /ii;  aggregate  from  January  i, 
;f  11,458,  increase  £'1,441. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42.391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  ;f  10,330,  de- 
crease £411. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  to 
September  30,  $287,231,  increase  $75,624.  Net  earnings  from 
July  I  to  September  30,  $131,841,  increase  $52,363. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  week  ending 
November  19,  ;^3,5i8,  decrease  /142  ;  aggregate  from  January  1, 
;f  159,669,  increase  £■7,723- 

Buenos  Ayres  Electric. — Traffic  receipts  for  week  ending  Oc- 
tober 21,  £1,2^0. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  month 
October,  $236,900. 

Calcutta.  —  Traffic  receipts  for  week  ending  November  11, 
Rs.  46,074.  increase  Rs.  8,282 ;  aggregate  from  July  2,  Rs. 
8,55,623,  increase  Rs.  1,10,677. 

Cape  Electric  Tramway. — Total  receipts  for  July :  Cape 
Town,  £i2,5go;  Port  Elizabeth,  £3,478. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
October,  /3,i55,  decrease  ^^83.  Total  to  October  31,  £37.763, 
increase  £6,130. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July.  /i,356t 
increase  /16;  aggregate  from  January  i,  ;^8.795,  increase  /144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  September, 
$454,061,  increase  $80,118  ;  aggregate  from  January  1,  $3,482,687. 
increase  $274,516.  Net  traffic  receipts,  $278,030.  increase 
$70,104;  aggregate  from  January  1,  $1,904,537,  increase  $206,534. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1904. 


o  a; 


Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 

Turness 


.  Nov.  19 


<;■. Central  (late  M.,S.,&L.) 

Great  Eastern 

Great  Northern  and  City   . . 
Great  Northern 
Great  Western 

tl  ull  and  Barnsley    . . 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  Sc  North  Western.. 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire . 


Rhymney         

South  Eastern  &  London, 
Chatham  &  Dover. . 

TaffV,-ile         


£ 

4.605 
7,215 
3.095 

9,810 

69,188 

100,100 

1,783 

109,000 

221,800 

9,962 

99.823 

51,821 

267.00c 

82,300 

7,387 

17,404 

7.945 

220,322 

173.004 
8,777 
18,264 

5,308 


72,980 
16.313 


+  15 

+  158 

+  132 

+  1,653 

+  5,196 

+  1,700 

+  318 

+  50,069 

-t-  5,600 

+  707 

+  5.2IO 

+  609 

+  12,000 

+  400 

—  315 

+  237 

+  716 

+  6,956 

+  7,857 
149 

+  1,443 

—  914 


175 
I..393 


Amt. 


£ 
41,512 

151,114 

•23,978 
50,545 

216,047 

r,448,293 
2,290,6,x> 

30,531 
2,384,188 
5,032,400 

196,513 

2,344,002 
1,381,101 
5,949,000 
1,983,800 
219,350 

343,327 

138,413 

4,631 ,5 1  < 

3,772,056 
177,565 
357,021 


2,030,897 
16.-.585 


In.  or 

dee. on 

1904. 


2,136 

7,050 
-   940 

+   281 

+  ao,88o 


94.307 
24,800 
7,098 
23,737 
75,900 


—  Jii 

+  59,467 

—  3,74.« 
4-119,000 
+  13,100 
+      1,64a 

+  1,111 
+  1.773 
+  134,230 

+   29.645 
4.617 

+     3,307 

—  J,S5« 


+  «4.S50 


\  From  July  i. 

SCOTCH  RAILWAYS. 


IRISH  RAILWAYS. 

Belfast  and  County  Down . . 

Nov.  17 

2,493 

+          1 

20 

67,795 

•f      2,173 

Cork,  Bandon,  &  S.  Coast . . 

,.      17 

1,565 

-      3:5 

20 

37.814 

+           17 

Great  Northern 

»      17 

17,920 

—      288 

20 

415,922 

—     2,554 

Midland  Great  Western     . . 

,      17 

10,721 

+      478 

20 

231,641 

-      8,387 
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GUARDIAN  ASSURANCE 

COMPANY,  LIMITED.  Established  1821. 

II,  Lombard  Street,  LONDON,  E.G. 


TOTAL    ASSETS    over    £5,000,000 
TOTAL    INCOME    oven    £940,000 

LARGE    BONUSES. 


XLbc  investors'  1RcvIc\q. 

The    Week's    Money     Market. 

Bank  Rate  4  per  cent.     (Advanced  from  3  per  cent, 
on  September  28.) 

Norjolk  House,  Friday  Evening. 

Until  Thursday  money  was  in  short  supply,  and  dis- 
count rates  kept  up  pretty  well,  so  that  4  per  cent,  was 
sufficiently  the  minimum  for  bills  of  short  or  moderate 
usance  to  send  a  considerable  portion  of  the  discount 
business  to  the  Bank  of  England.  On  Wednesday, 
however,  the  Japanese  Government  began  to  let  out 
some  of  its  balances  lying  in  the  Bank  of  England,  and 
this  process  was  continued  yesterday,  with  the  result 
that  both  loans  and  discounts  have  fallen  back  until 
3i  per  cent,  has  become  the  best  rate  obtainable  on 
seven  days'  advances,  and  2^  to  3  per  cent,  the  range 
of  quotations  for  call  money,  while  the  discount  rate 
for  three  and  four  months  remitted  bills  is  weak  to- 
night at  3f  per  cent.  One  or  two  houses  called  ihe 
three  months  rate  3^^  to  4  per  cent. ,  but  nothing  was 
done  at  the  higher  figure,  and,  on  the  other  hand, 
busmess  was  not  difficult  to  dc  at  3if  per  cent.  We 
may  call  the  rates,  indeed,  3-j^|  per  cent,  for  three 
months,  and  3f-|  per  cent,  for  four  months  Bank  bills. 
Yet  a  httle  business  in  short  bills  was  done  at  the  Bank 
this  morning. 

How  long  will  this  ease  continue?  Probably  until 
after  the  Japanese  loan  has  been  successfully  floated. 
Towards  the  end  of  the  month,  however,  Japanese 
money  or  none,  credits  are  bound  to  be  scarce,  and 
even  with  the  help  of  these  released  Japanese  balances 
the  market  has  had  to  lean  heavily  upon  the  Bank  of 
England,  which  most  days  has  done  a  good  business 
at  its  minimum  in  short-dated  bills,  or  bills  running  up 
to  the  end  of  January.  Large  additional  borrowings  at 
the  Bank  are  certain  to  take  place  at  the  end  of  the 
month  in  connection  with  the  Stock  Exchange  settle- 
ment, and  unless  our  own  Treasury  releases  freely  the 
scarcity  will  continue  well  into  next  month,  simply 
because  the  requirements  of  the  market  are  extensive 
and  pressing  at  the  same  time  that  the  reserve  upon 
which  It  rests  all  its  commitments  is  too  small. 

The  last  consigned  p£:i, 000,000  of  Indian  gold  is  due 
here  to-morrow,  and  will  fully  make  up  the  ^5,000,000 
which  the  Simla  Government  laid  itself  out  to  keep 
here  as  a  cash  reserve  against  its  growing  paper  money 
circulation  in  India.  Some,  however,  think  that  part 
of  this  last  ;^i, 000,000  may  be  used  to  pay  for 
some  of  the  silver  lately  bought  here  on  Simla  Govern- 
ment account.  The  amount  thus  withdrawn  from 
stock  could  be  made  good  later,  but  nobody  reaUv 
knows  anything  about  it. 

_  This  week's  Bank  return  has  only  one  point  of 
interest,  the  increase  of  ;^i, 806,000  in  the  other  securi- 
ties, now  up  to  ;^33,578,ooo.  Thanks  to  an  increase 
ot  A472.000  in  the  reserve  the  market  was  able  to 
retain  ^i  576,000  of  the  credit  thus  created  at  the 
Bank,  and  still  to  pay  over  ;^697,ooo  more  to  the 
Treasury,  whose  balances  called  public  deposits  are 
Opw  ^13, 347. 000.  From  this  we  judge  that  the 
Chancellor  of  the  Exchequer  is  not  getting  in  the  Ex- 
chequer bonds  due  for  redemption  on  December  7  with 
■  that  readiness  he  may  have  hoped  for.  It  is  in  the 
highest  degree  inconvenient  to  the  market  to  be  thus 
dej>rivefi  of  balances;  at  f he  present  time. 


Silver. 
The  market  for  bars  has  witnessed  a  very  keen  in- 
quiry for  the  metal,  especially  for  shipment  to  India 
this  week,  and  the  quotation  advanced  by  leaps  and 
bounds  until  it  touched  29} jd.  per  oz.  Various  reasons 
were  put  forward  to  account  for  this  rapid  rise,  and 
amongst  others  it  was  said  that  while  the  Japanese  were 
buying  in  Shanghai,  China  was  endeavouring  to  pro- 
cure suppUes  in  India,  which  was  about  as  poorly  pro- 
vided with  the  metal  as  the  market  here.  The  Indian- 
with  the  metal  as  the  market  here.  The  Indian 
Government,  too,  has  been  steadily  absorbing  silver, 
and  at  the  same  time  "  bears  "  were  forced  to  cover, 
and  altogether  holders  had  much  the  best  of  it.  For 
delivery  two  months  forward  the  demand  has  been 
much  quieter,  but  with  the  activity  in  the  spot  market 
the  price  naturally  hardened,  and  at  one  time  it  was  as 
high  as  29Jd.  per  oz.  These  values,  however,  proved 
attractive^  to  sellers  and  a  good  deal  of  silver  was 
thrown  oh  the  market  on  Tuesday  and  Wednesday, 
chiefly  from  Mexico,  with  the  result  that  prices 
dropped  back  |d.  Thursday,  however,  saw  a  renewal 
of  the  inquiries  on  account  of  the  Indian  Government 
and  the  bazaars,  and  the  loss  was  gradually  wiped  out, 
leaving  closing  quotations  at  ag^d.  and  agd.  per  oz. , 
or  the  highest  levels  touched  since  November,  1900. 
Bullion  brokers  announced  this  week  that,  in  order  tO' 
render  the  method  of  dealing  with  silver  in  London: 
uniform  with  other  countries,  after  January  i  next- 
dealings  would  be  arranged  on  the  assay  as  expressed-' 
in  miUifemes  instead  of  in  pennyweights,  better  of 
worse,  as  is  now  the  custom.  One  effect  of  the  scar- 
city of  bar  silver  has  been  to  revive  the  trade  in  Mexi- 
can dollars,  a  trade  which  had  practically  died  out 
since  the  adoption  by  the  Government  of  a  so-called 
gold  standard.  The  price  fixed  by  the  Mexican 
Government  made  the  dollar  work  out  at  about  28\A. 
per  oz.,  a  figure  much  too  high  for  profitable  business 
in  ordinary  circumstances,  but  when  quotations  for 
bars  went  up  in  the  fashion  above  described  Chinese 
traders  seem  to  have  considered  dollars  a  good  pur- 
chase, and  bought  pretty  freely  at  28§d.  and  28|d. 
per  oz. 

Applications  for  the  Rs.  80,00,000  Council  drafts  on- 
India  offered  this  week  amounted  to  Rs.  5,51,30,000 
in  bills  and  Rs.  45,00,000  in  telegraphic  transfers. 
Tenders  were  accepted  for  Rs.  74,59,000  in  bills  and 
Rs.  5,41,000  in  transfers,  applicants  at  is.  4  i-32d. 
and  IS.  4i^d.  per  rupee  receiving  about  13  per  cent.. 
Next  Wednesday  another  Rs.  80,00,000  will  be  offered. 

The  expected  issue  of  Treasury  bills  was  announced  in  last 
night's  Gazette,  tenders  being  invited  for  ;f2,ooo,ooo  at  three 
months'  date,  to  be  paid  for  on  December  7, 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  November  22,  1905. 


Notes  Issued 


ISSUE  DEPARTMENT. 


49i744,66o 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
ii,ois,ico 

r.434,9<» 
31,294,660 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


;f 49,744.660 

BANKING  DEPARTMENT. 
£ 


14,553.000 
3,257.414 


i3.346,97t 

42,257.151 

85.044 


Government  Securities 

Other  Securities     .,  ,.  jj,j,-,,.^^^ 

*"            ■•            ••  ..  21  2C2  424 

Gold  and  Silver  Coin  ..  l,6Jg,6i^ 


A9.744.660 
£ 

I7,039,l3t 
33,578,440- 


if73.499.580  I 
Dated  November  23,  1905. 


iC73.499.58» 

J.  G.  NAIRNE   Chief  Cashier 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Monday, 

Tuesday. 

Wednesday, 

Thursday, 

Friday, 

Bars  . . 
,.    ■  • 

Totnl      .. 

£32,000 
£29,000 
:fi65,ooo 
£20,000 
£6,000 

Saturday,  Copenhagen  . . 
Friday,  Ecuador  . . 

Kett  Influx    ,. 

Total 

£50,000 
£5,000 

£197,000 

£252,000 

f 252,040. 

November  25,  1905.] 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPARTMENT 


Last  Year. 
Nov.  13. 

Nov.  15, 
1905. 

Nov.  22, 
1905. 

Increase. 

Decrease. 

£ 

3,213,478 

8,700,648 

38334,621 

110,318 

15,610,005 
25,486,217 
23.815.843 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,232,080 

12,649,765 

40,681,403 

105,169 

17,039,131 
31,772,007 
22,410,279 

£ 

28,585,725 

32,546,004 

415  p.c. 

4    „ 

£ 

3,257.414 

13,346,971 

42,257,151 

85,044 

17,039,131 
33,578,440 
22,882,009 

28,542,335 
32,974,344 

41J  p.c. 
4       ,, 

£ 

25.334 

697,206 

1,575,743 

Decrease. 

£ 

20,125 
Increase. 

1,806,433 
471.730 

2,298,288 

2,298,288 

Increase. 

Decrease. 

27.489.8jo 

32,855,653 

5oi  p.c. 

3    .. 

£ 
428,340 

£ 
43.390 

3  p.c. 

Foreign  Bullion  movement  for  week,  ;f  236,000  in. 


LONDON 

BANKERS' 

CLEARING. 

Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 
February 

932,886,000 

803,068,000 

129,818,000 

966,517,000 

811,478,000 

5,039,000 

— 

March 

1,201,956,000 

986,566,000 

215.390,000 

— 

April 

996,321,000 

754.883,000 

241,438,000 

— 

1,167,805,000 

1,073,148,000 

94,657.000 

— 

Tune 
July 

822,368,000 

778,984,000 

43,384,000 

— 

1,003.888,000 

830,361,000 

173,527,000 

— 

August 

1,098,366,000 

945,164,000 

153,202,000 

— 

Week  ending 

Sept.       6 

260,933,000 

172,122,000 

88,811,000 

— 

»     >3 

175,162,000 

149,391,000 

25,771,000 

— 

„     20 

255.376,000 

192,173.000 

63,203,000 

— 

Oetoiier  4 

187,852,000 

164,860,000 

22,992,000 

— 

320,138,000 

262,214,000 

57,924,000 

— 

•■     II 

212,5(32,000 

184,726  000 

27,856,000 

— 

»     18 

270,692,CCO 

226,552,000 

44,140,000 

— 

«    "     '5 

203,220,000 

187,631,000 

15,589,000 

— 

Nov.        I 

270,695,000 

250,973,000 

19,722,000 

— 

..        8 

216,916,000 

195.045.000 

21,871,000 

— 

..      15 

260,846,000 

241.533.000 

19,313,000 

— 

»       22 

222,090,000 

176,593.000 

45,497,000 

- 

11,056,609,000 

9,387,465,000 

1,669,144.000 

- 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1,800,000 

H,200,000 

2,500,000 
2,500,000 
2,000,000 
2,500.000 
2,500,000 
1,920,000 
2,000,000 

3,000.000 

2,413,000 

6  months 

3  months 
6  months 
6  months 
6  months 
6  months 
6  months 
6  months 
12  months 
12  months 

1906. 
Jan.  I 
Jan. 2  ? 

Jan. 23 
Jan.  29 

Feb.  12 
Feb.  26 
Mar.  17 
Mar.  28 
April  5 
May  27 
June  24 

I  19  II 

3  17    6 
1  18    7 
I  18    3 

1  16    8 

2  10    6 
294 
2  16    I 
2  II  10 
290 

23,333,000 

+  Issued  privately  to  1 

he  India  Council. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam... 

Berlin  

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York   . . . 

Listjon 

Madrid 


u 

tt 

Last 
week's. 

Latest. 

3 

chqs. 

25-15 

25-14J 

chqs. 

25'22i 

25-22i 

sighl 

12-133 

I2-t3i 

chqs. 

20-44 

20-43* 

3mths 

20-22 

20-224 

chqs. 

20-42i 

20-424 

short 

20-42 

20-42 

sight 

24-C2 

24-03i 

3  mths 

93-70 

93-70 

6odys 

48J 

4-82g 

sight 

5oi4 

50i4 

sight 

32.14 

32 

Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Valparaiso.... 
Calcutta  ... 
Bombay  ... 
Hong  Kong 
Shanghai    . 
Singajjore  . 
Yokohama . 


<u 

Last 

a 

week's 

0 

short 

25-23i 

sight 

25-10 

3  mths 

11005 

9odys 

l6id. 

^'f^ 

i5d. 

l/4»5. 

I/4A 

T.T. 

T.T. 

2/1  fe 

T.T. 

2/loi 

4  mths 

2/2 

4  mths 

2/oft 

Latest. 


25-234 
25-104 
11005 
i6ftd. 
Mftd. 
«/4A 

2^ 

2/ll 

2/oii 


AUSTRIAN-HUNGARIAN   BANK   (24  crowDS  to  the  £). 


Gold  Reserve . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
milfi  discounted 


Nov.  15, 1905.  Nov.  7,  1905.   Oct.  31, 1905.    Nov.  15, 1904 


£ 

45,308,458 
",950,750 
2,500,000 
2,152,416 
72,886,583 
22,746,000 


45.113.833 
It. 903, 708 

2,500,000 
2,298,541 
74,249.625 


£ 
44,980,083 
".975-541 

2,500,000 

2.344.833 

76,294,833 

a5.382.333 


,  £ 
48,743.541 

",995.791 
2,500,000 

1,928,708 
70,482,416 
17.847,958 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris  • 

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg   .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


Altered. 


May  25,  1900. 

November  3,  1905 

November  3,  1905 

November  3,  1905 

November,  1905 

October  30,  1905 

Ociober,  1905 

September,  1904 

February^  1904 

August  21,  1901 

January  11,  1899 

September  22,  1905. 

October,  1905 
September  29,  1905 
November  23,  1905 


Open  Market. 


Last 
Week. 


Latest. 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Nov.  18,) 


Revenue. 


£ 

Customs         752,000 

Excise 761,000 

Estate,  &c.,  Duties  ..        ,.  233,000 

Stamps 73,000 

Land  Tax  and  House  Duty.        — 
Property  and  Income  Tax..         39,000 

Post  Office 200,000 

Telegraphs 140,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  896 

Treasury  Bills  (net  amount)        — 

Miscellaneous 79,093 

Bullion  advances  repaid    , .  — 
Uganda  Railway        . .         . ,  — 
Unclaimed    Dividends    Ac- 
count    — 

Telegraph  Acts         . .         . .  — 

Naval  Works  Acts    . .        . .  — 

Military  Works  Acts  ..  — 

Land  Registry  Acts  . .        . .  — 

Public  Bldgs.  Expenses  Act  — 

Public  Offices  Site  (Dublin).  — 

Ways  and  Means      . .        . .  — 

Defaciency       — 

Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .         12,528 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance       . .  — 
Adjustment  of  Local  Taxa- 
tion payments        . .        . .  — 
Decrease      in      Exchequer 
balances       96.791 

£2,387.308 


Expenditure. 


£ 

National  Debt  Services     ..  333.831 
Other    Consolidated    Fund 

Charges 25,477 

Payments  to  Local  Taxa- 
tion      — 

Supply  Services       . .        . ,  2,018,000 

Bullion  Advances    . .        . .  — 

Treasury  Bills  (net  amount)  — 
Advances    for    Interest    on 

Exchequer  Bonds  , .  — 
Exchequer  Bonds  ..  .,  — 
Uganda  Railway  ..  ..  — 
Military  Works  . .  . .  — 
NavalWorks..  ..  .,  — 
Telegraph  Acts  , ,  . .  — 
Land  Registry  (New  Build- 
ings)    — 

Public  Buildings  Expenses 

Public  Offices  Site  (Dublin) 

Act xo,ooo- 

Suez  Canal  drawn  Shares 

in  reduction  of  debt        . .  —  -    . 

Cunard  Agreement . .         . ,  — 

Deficiency  Advances  re- 
paid    ^ 

Ways  and  Means  Advances 

repaid          — 

Increase      in       Exchequer 

balances — 


£2,387,308 


*  Exclusive  of  £470,000  last  week   paid   over    in    aid    of  local  expenditure 
making  the  total  of  such  payments  to  date  £5,969,514. 


NATIONAL   BANK 

OF   BELGIUM  (25  francs  to  tbe  £). 

Nov.  16,1905 

N0V.9,  1905. 

Nov.  2,1905. 

Nov.17,1904. 

Coin  and  bullion 

Other  securities 

Note  circulation 

Deposits   . . 

4,899,520 
23,043,840 
27,379,120 

2,522,880 

£ 

4,870,880 
23,287,760 
27,392.840 

2,813,600 

£ 

4,933,040 
23,946,560 
27,732,520 

3,222,360 

£ 

4,943.920 
22,113,480 
25,801,680 

2,975,240 

IMPERIAL  BANK  OF  GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Nov.  15,  1905 


£ 
41,872,900 
49,621,150 
2,742,250 
66,950,750 
25.460,450 


Nov.  7, 1905. 


£ 
39,949,600 

53.23'. 450 

2,661.750 

69,276,250 

23.719.750 


Oct.  31, 1905. 


£ 
39.708,700 
55.474.250 
4,087,750 
72,103,600 
24,374.650 


Nov.  IS,  1904. 


£ 
48,124,050 
40,009,850 
2,576,850 
64.992,550 
26,713,100 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Oct.  23/Nov.  5 

Oct.  16/29, 

Oct.  8/21, 

Oct.  23/Nov.  5 

1905. 

1905. 

1905. 

1904. 

Gold 

81,565,971 

88,589,722 

89.198,652 

83.607.297 

Silver  and  subsidiary 

com 

3.764.488 

3,885,196 

4.000,973 

6.74».463 

Advances     and    bills 

discounted  . . 

40,823,044 

39.938,627 

38,974,061 

40,390.467 

securities     belonging 

to  the  Bank  . . 

7,023,847 

7.297.059 

7,238,173 

7,220,414 

Notes  in  circulation  . . 

110,461,974 

109,201,154 

109,397,144 

83,786,327 

Deposits  and  current 

account 

46,993,283 

47,722,456 

47.337.421 

48,927.672 

Treasury  account 

5,014.835 

4.652,387 

3.488,154 

17.653.6qp 

BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Gold         

Silver       

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     ., 
Government  Securities 


Nov,i8, 1905 


£ 
14,989,805 
22,587,259 
2,942,484 

45.993. >o3 
20,810,108 
62,708,286 
22,254,590 
3,909,080 
5,249,807 


Nov.ii,  1905 


£ 
14.984,342 
22,429,075 

2,702,224 
45,902,184 
20,848,107 
63,096,187 
22,164,763 

3.055.483 

4,8«7.739 


Nov.  4, 1905 


£ 
14.979.204 
22,422,135 

2,52.S,94I 
45.750,184 
20,894.441 
63,178,038 
21,882,002 
3>'32.9o7 
5.395.365 


tiov.ig,iga4 


£ 

14,862,737 
19,842,617 
1,605.249 
40,141,863 
22,025,859 
64,912,858 
24,641,432 
2,488.394 
5,7'9.'5; 


662 


Zhc  Jnvestors'  IRevtew* 


[November  25,    1905. 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand  ,. 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Nov.  23, 1905.  Nov.  16,  1905. 


£ 

115,976,000 
43,680,720 
29,641,560 
18,821,800 
178,471,280 
15,918,200 
20.653 153 


£ 

"5.975,280 
43,828,240 
29,497,600 
18,985,640 

180,617,280 
13,845,400 
19,678,520 


Nov.  9, 1905. 


£ 

115,996,760 
43,693,400 
30,345,040 
19.330,120 

181,094,680 
12,849,080 
21,143,320 


Nov.  24, 1904. 


£ 

106,111,080 
44,208,480 
25,420,800 
19,811,400 

170,111,720 
11,400,440 
20,629,680 


Proportion    between 
,cent.  a  week  ago. 


bullion   and  circulation  89)  per   cent,  against  88jb  pe^ 


BANK   OF  ITALY  (25  lire  to  the  £). 


Oct.  31, 
1905. 

Oct.  20, 
1905. 

Oct.  10, 
1905. 

Oct.  31, 
1904. 

Reserve 

State  notes  and  small  changed 

Discount  and  loans 

Public  sioclt  and  State  loans. 

Credits 

Note  Circulation          . .        .'. 

Current  account 

Deposits [ 

^  £ 

28,902,240 
486,920 

15,537,840 
8,309,960 
7,423.400 

41,058,760 
2,633,040 
4,402,680 

28,310,680 
518,600 

14.177,480 
8.395,360 
6,620,720 

40,306,440 
2,660,640 
4,290,840 

28,147,240 
425.240 

13.896,840 
8,403,080 
6,678,560 

40,476,920 
2,478,080 
4,153,800 

25,210,640 
459,800 

12,036,800 
8,415,440 
7.273,680 

36,943,600 
4,251,280 
3,539,200 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.) 


Nov.  i8,igo}  Nov.  11,1905  Nov.4, 1905  Nov.19,1904 


?P«<=h      ,- 35,922,000 

Legal  tenders 14,615,000 

Loans  and  discounts    . .         . .  1  203.420  000 

Circulation  [    10:938,000 

Net  deposits       I  199.814,000 


36,454,000 
14,477,000 

208.860,000 
10,862,400 

205,660,000 


„  £ 

38,092,000 

15,016,80c 
211,660,000 

10,871,800 
210,560,000 


44,7Sti000 
15,128,200 

225,*40,000 

8,437,800 

231,9tlo,O0O 


leij^l^finrf^/Ar*  '^  25  per  cent,  of  nelt  deposits;  but  this  reserve  (specie  and 
3C484,ol)0  e='<:'ed5  this  sum  by  £583,500  against  an  excess  last  week   of 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 
,      Do.  do. 

Antwerp  and  Brussels 
Hamburg       ,. 
Berlin  &  German  B.'piaces 
Paris    . , 

Do. ..    ..    ::    :; 

Marseilles      , ,        , .  *  _ 

Switzerland  ,.         .]  '/ 

.Austria ]  [" 

St.  Petersburg        *'  '[ 

Moscow         . .        , ,  ] " 

Italian  Bank  Places  " 

New  York 

Madrid  and  Spanish  B.P.!'. 

Lisbon 

Oporto..         ..         '[  *] 

Copenhagen  ..        [',  \[ 

■Christiania     . .         , .  [ ' 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Nov.  14. 


12-2J 
12-5 

25-47i 

2071 

2071 

25-16* 

25-37J 
25-i8J 
25'5li 
24'34 

24& 

24J 

25'475 
48| 

363 

50i 

5ci 
18-40 
18-41 
18-41 


Nov.  16. 


12-21 
12-4* 
25 -47  J 
20-72 
20-72 

25-i6i 

25.38I 

25-38| 

25'5li 

24'34 

"4 

24  s 

25-485 


50A 
50A 

18-40 

18-41 
18-41 


Nov.  21. 


12-2} 

12-5 

25-48i 

20-71 

20-71 

25-16* 

25-38? 

25-38S 

a5'5li 

2434 

24« 

25-47i 

5oife 
lS-40 
18-41 
18-41 


Nov.  23. 


12-25 
"2-5 

25-48? 

20-71 
20-71 

25-15 

25-38| 

25-382 

25-51! 

20-36 

24ft 

25-48J 

54 
18-41 
18-42 
18-42 


Thirty  and  sixty  day  remitted  bills 

T  nree  months  „ 

Four  months 

Six  months  " 

Three  months  fine  inland  bills 

r  our  months 

Six  months 


OPEN   MARKET  DISCOUNT. 


Per  cent. 


BANK  AND   DEPOSIT   RATES. 


iBank  of  England  minimum  discount  rate 
„    »>        .      ,,         short  lean  rates 
-*?,''Kers' rate  on  deposits    ... 
Bill  brokers'  deposit  rate  (call)     ... 

,,  7  and  14  days'  notice 

■t-urrent  rates  for  7  day  loans 

II  for  call  loans 


Per  cent. 

•  4 

•  44 


=P-3 


Stock  Market   Notes  and   Comments. 

Politics  seem  likely  to  interfere  with  the  Stock 
markets  for  somei  little  time,  and  if  the  turmoil  of  a 
General  Election  is  added  to  the  disturbing  influence 
of  dearer  money  during  the  next  two  or  throe  months 
the  strain  put  upon  the  Stock  Exchange  will  be  any- 
thmg  but  easy  to  bear.  A  rise  in  prices  will,  during 
the  earlier  part  of  the  time  at  all  events,  be  the  last 
thing  to  look  for.  At  the  moment,  therefore,  we  think 
Jt  better  just  to  let  markets  alone,  and  shall  not  inflict 
any  homily  on  readers  this  week.  There  is  another 
reason  for  abstaining  to  be  found  in  the  crowded  state 
of  our  columns,  which  is  so  great,  owing  chiefly  to  the 
rush  of  South  African  reports  and  balance-sheets,  as 
to  unfairly  squeeze  many  interesting  subjects  into  a 
•corner.  We  should  have  liked  very  well  to  have  dis- 
■  cussed  the  meaning  of  the  strenuous  efforts  made  by 


the  Morgan  party  on  Wall  Street  to  create  a  sem- 
blance of  a  boom  there,  and  to  inquire  into  the  effect 
upoHi  the  French  market  of  the  growing  impecuniosity 
of  the  Russian,  Treasury,  but  these  subjects  can  wait. 
The  public  need  l>e  in  no  hurry  to  have  our  deliverances 
upon  them,  especially  of  it  has  taken  our  advice  and 
kept  clear  of  the  gambling  tables. 


The    Week's    Stock    Markets. 

A  rather  more  cheerful  mood  prevailed  on  the  Stock 
Exchange  during  the  early  days  of  the  week,  induced 
in  some  measure  by  the  breakdown  of  the  strike  in 
Russia  and  an  improvement  in  the  weekly  return  of  the 
New  York  Associated  Banks,  which  led  many  to  ex- 
press the  view  that  the  period  of  monetary  stringency 
on  Wall  Street  was  at  an  end.  It  would  be  well,  how- 
ever, not  to  become  too  sanguine  on  that  point,  and  it 
will  also  b*  useful  to  bear  in  mind  that  some  of  the 
principal  players  on  the  other  side  seem  inclined  to 
give  the  market  a  rest.  A  pause  is  certainly  due.  In 
other  directions  prices  held  pretty  steady  until  a  suc- 
cession of  more  or  less  sensational  incidents  began  to 
press  them  back  again,  and  the  close  is  dull  and  uncer- 
tain, just  as  it  was  at  the  end  of  the  previous  week. 
The  domestic  political  crisis  was  supposed  to  be  the 
principal  cause  of  the  heaviness,  a  rumour  getting 
about    that    the   Ministry    would    immediately    resign, 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price, 


BRITISH  FUNDS,  &c. 

(I.ast  dividends  paid  are  given 

in  parentheses.) 


loot 
95J 

ioi2 
99J 
99? 

lOlf 

308 

'°9, 
99i 
854 
66J 


873 

_ 

878 

88; 

86* 

87il 

Wi 

90 

Obi 

9« 

ori 

08 

973 

97ii 

971 

297 

— 

I04i 

>o3i 

95 

95 

8o4 

79| 

bit 

65I 

Consols  (2^^  p.c.  Money) 
Do.      Account  (Dec.  i) 

2fi  p.c.  Slock  red.  1905  . . 

prxchrqr.  Honds,  3  p.c,  1905 

Irish  Land  (aj) 

Local  Loans  (3)    . . 

National  War  Loan  (25  p.c.)    , 
Do.      Account  (Dec.  i) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  {g  p.c.)  , 

India  3^  p.c.  Stck.  red.  1931 
Do.   3    p.c.  Stck.  red.  1948    , 
Do.   2*  p.c.  Stck.  red.  1926 
Do.   3$  p.c.  Rupee  Paper 


Price 
last  week. 


Price 

this  wet- k . 


894 
88 

Hit 

2944 

105S 

961 

81 

65} 


but  at  the  time  of  writing  the  Government  is  still  in 
existence.  The  obduracy  of  the  Sultan  in  regard  to 
the  Macedonian  reforms  was  also  an;  unsettling  influ- 
ence, and  once  more  a  story  got  afloat  that  Count 
Witte  was  seriously  ill.  No  confirmation  came  to 
hand,  but  it  was  impossible  to  bring  about  much  rally, 
and  with  the  fortnightly  settlement  commencing  on 
Monday  dealing  sank  to  very  minute  propwrtions.  Tlie 
gilt-edged  market  stood  out  prominently  in  the  initial 
imfJftrrement,  and  although  there  was  a  slight  reaction 
before  the  end.  Consols  finish  substantially  higher. 
Irish  Land  stock  was  also  very  strong,  and  Annuities, 
War  Loans,  Exchequer  bonds.  Local  Loans,  Trans- 
vaal 3  per  cent.  Bank  stock,  and  India  sterling  issues 
all  followed  the  lead.  So  did  a  large  number  of  Home 
County  and  Corporation  and  Colonial  Inscribed  stocks, 
quite  three  dozen  improvements  of  -J-  to  i  J  being  visible 
at  the  close. 

A  sharp  rally  in  Russian  issues  imparted  a  firm 
tendency  to  the  Foreign  bond  market,  and  although 
business  was  far  from  active  in  them  all  the  leading  in- 
terbourse  things  marked  a  moderate  advance.  Japanese 
securities,  too,  were  strong  andvvell  supported  in  pre- 
pj^tion  for  the  new  loan  looked  for  on  Tuesday  next. 
It  will  be  for  ;£'25, 000,000  only,  no  conversion  of  the 
external  6  per  cent,  issues  being  contemplated  at 
present,  and  the  price  of  issue  is  expected  to  be  90. 
As  already  announced,  the  rate  of  interest  will  be  4 
per  cent.,  and  a  big  success  is  anticipated.  Peruvian 
Corporation  issues  fluctuated  wildly,  a  fierce  contest 
going  on  between  bulls  and  bears,  but  other  South 
American  issues  kept  steady  even  when  the  Turkish 
business  had  a  slightly  adverse  effect  on  European 
stocks  and  Japanese.  Colombians  were  better  in  the 
Central  American  group,  but  Guatemalas  showed 
dulness. 

After  sagging  a  little  in  the  end  of  last  week  Home 
Railway  stocks  were  at  first  inclined  to  improve  und€r 
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the  influence  of  the  Russian  news,  and  they  continued 
fairly  firm  until  the  traffic  returns  came  out.      These 
were   for  the  most   part  satisfactory   enough,   but  as 
good   figures  had   been   looked    for,    their   publication 
merely  gave  the  signal   for  profit-taking,   and  before 
any  recovery  could  be  brought  about  the  market  was 
thrown  into  a  state  of  uncertainty    by    talk    of   the 
resignation  of  the  Government,  and  finished  dull  with 
the  majority  of  movements  adverse.      South  Western 
deferred     was     naturally    depressed      by    the     Hilda 
accident.   District  dipped   a  little  at  one   time  on  the 
capital  requirements  indicated  in  the  company's   Bill, 
and  Metropolitan  was  also  inclined  to  give  way  on  the 
opening  for  goods  traffic  of  the  Great  Western-Great 
Central  joint   line,   Graydon  Underwood   to  Wembley 
and  Ealing,  which  took  place  on  Tuesday.    Welsh  Rail- 
way  issues,   however,    advanced   sharply,    Brecon   and 
Merthyr  debentures  espxecially  being  pushed  up  on  the 
amalgamation    with    the   Barry,    but    Rhymney   stocks 
also   showed   decided   gains.     The  Hull   and   Barnsley 
Company's  Bill  is  taken  to  indicate  that  this  will  be 
the   next   absorption   by   the  Great   Central,    but   that 
company   is  meeting  with  a  good   deal   of  opposition 
to  its  taking  over  the  "  Dukeries  "  line,  and  at  present 
has  its  hands  full  enough. 


Highest  and  [       Last 

Lowest       j  Carrying 
this  Year.     ;  over  Price. 


FOREIGN  BONDS. 


Price  Price 

last  week.tthis  week. 


996 
97J 
looj 
98a 
851 
85I 
853 
99i 

824 
94 

82 
87! 


103 

100? 

ioo| 

101 

9'J 
89^^ 

ioo{ 

862 


'03? 
88i 

loij 


Sq* 

98 

88, 

93l 

Ob 

]oi^ 

1003 

95 

looft 

1023 

9H 

99J 

Obi 

1044 

28 

54 

2J 

44 

26 

43 

104 

105^ 

104 

1 04  J 

102I 

101 

105 

S8J 

875 

47 

53 

aH. 

53i 

38i 

414 

47 



96i 

96| 
1 04  J 

102* 

88j 

1034 

loog 

76i 

91* 

17 

1014 

1025^ 

1034 

b^i 

694 

86 

go 

76 

894 

91S 

100 

101 

jooi 

103 

86A 

89J 

63 

72 

80: 

94i 

42? 

49* 

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Argentine  5  p.c.  t886 

Do.       5  p.c.  N.  Cent.  Rly. 
6  p.c.  Funding 
B.  A.  Water  5  p.c.  .. 
4  p.c.  Rescission 
4  p.c.  1897      . . 
4  p.c.  1899 

Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Minas  Rail 

5  p.c 

Do.  5  p.c.  Fnnding    . , 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  »H92 
Chilian  4J  p.c.  18S5 
Do.     4ip.c.  1S86 
Do.     44  p.c.  189s 
Do.     5    p.c.  1896 
Cliinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     44  p.c.  1898,  Gold 
Do.     5  p.c.  Imp.  Rail. 
Costa  Rica  A 
Do.  B 

Colombian  External 
Cuba  5  p.c.  1904  . . 
Egypt  Unified  4  p.c. 
Do.   34  p.c.  pref. 
Do.  4j  p.c.  State  Domain 

German  3  p.c 

Greek,  1884 

Do.     Monopoly  Loan 
Do.    4  p.c.  Rentes 
Do.     Funding  ,. 
Hutigarian  4  p.c.  1881    .. 
Italian  5  p.c. 
Japan  5  p.c. 
Do.  )9o:-2 
Do.  4  p.c.  sterling 

Do.  6  p.c 

Mexican  s  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Seated)  . , 
lurks  34  p.c.  Tribute    . . 
Do,  4  p.c.  Defence 
Do.  4  p.c.  Uuihed 

Uruguay  34  p,c 

Do.    5  p.c 

Venezuelan,  i88r  ., 


102* 
ioo| 
roof 

lOI 

92 


100 

i7 

98i 
104 

88i 

102 
96 

99 

94 
loij 

95 
ic6j 
103 

99i 
105 

53 

43 

1054 
i04i 
roi4 
105 
87i 
52J 

414 
52 

I04i 
103J 
101 

93i 
1021 

'034 
69! 
864 
82 

9-i 

lor 

103 
89i 
72i 
94i 
49i 


I02| 

I  oof 

101 

lor 
92 
89i 
8gi 

100 
87i 

98i 
I044 

884 
loij 

97 

99 

94 
1014 

1064 

99* 
J044 

53 

43 

43i 
105 
104* 
102 
105 


54i 
414 

52 
96 

105 

103  J 

lOI 

93i 
1 02  J 
1034 

69I 

89 

82 

92i 
101^ 
1034 

90, 
72J 

49i 


The  return  of  the  New  York  Associated  Banks  on 
Saturday  showed  a  very  decided  contraction  in  loans 
and  deposits,  with  the  result  that  a  small  surplus 
reserve  had  been  established,  and  although  this  merely 
indicated  that  the  burden  had  been  skilfully  shifted, 
Wall  Street  jumped  to  the  conclusion  that  the  period 
of  dear  money  was  at  an  end.  Ostentatious  bidding 
up  of  special  stocks  followed,  and  it  was  suggested  that 
operators  intended  to  try  and  make  the  market  strong 
before  the  opening  of  Congress,  but  the  public  support 
•necessary  to  make  this  a  success  is  still  lacking,  and 
the  appearance  of  buoyancy  produced  from  time  to 
time  was  confined  to  such  stocks  as  were  selected  for 
the  demonstration.  Missouri  were  first  taken  in  hand, 
and  pegged  up,  then  Milwaukee,  Ontario,  Erie,  Read- 
ing, and  Union  Pacific  received  attention  in  turn,  and 
Atchison,   Baltimore,  and  Louisville  were  also  pushed 


up.  The  upward  movement  did  not  continue  very  long 
as  the  approach  of  the  settlement  caused  a  good  deal 
of  quiet  selling,  and  although  closing  prices  are  still 
up  on  the  week  they  are  well  below  the  highest  points, 
touched. 

Canadian  Pacific  shares  jumped  nearly  $1  on  the 
traffic  increase  of  $285,000  published  on  Saturday,  and? 
continued  to  harden  until  they  reached  lySf.  The 
weakness  in  New  York,   however,   extended  to  these 


Highest  and 

I  owe  St 

this  Year, 


Last 
Carrving 
over  Price 


HOME  RAILWAYS, 
(Dividends  paid  for  last  com- 
pleted year  are  given  In 
parentheses.) 


Price 
last  week. 


Price 
this  wee 


133 
J  52  J 
116} 


139 

157 
127 
I174 

78 

4' 

93 

'4 
44 
65 
39 

'9, 

884 

103 
44l 
144 

464 

jioi 
91 

38 

78 

464 

145 

1604 

94 

132* 

58| 
163 
106 

59 


c.) 


Brighton  Ordy.  (53  p  c.) 
Do.      Prel^  (6  p.c.)    . . 
Do.      Def.  (5}  p.c.)  . , 
Caledonian  Ordy,  (3!  p.c.) 

Do,       Pref.  (3  p.c.) 

Do         Def.  (j  p.c.),. 
Central  London  (4  p.c.).. 

Do.  Def.  (4  p.c,).. 

Chatham  Ordinary 
City  and  South  London  (2J  p.c.) 
Furness  (3  p.c.)    ., 
Great  Central  Pref,        . . 

Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (.)  p. 

Do.         Def.  (I)      .. 
Great  Western  (54  p.c). . 
Highland  (ij  p.c.) 
Hull  and  Barnsley  (iJ  p.c.) 
Lane,  and  Yorks.  (3g  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District    .. 
Midland  Pref.  (24  p.c.)  .. 
Do.     Def.  (24  p.c.)     ,, 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (ij  p.c.) 
North-Eastern  (sg  p.c.) , . 
North-Western  (5^  p.c.) 
South-Eastern  Oru.  (2J  p.c.) 

Do.  Pret.  (44  p.c.) 

Do.  Def. 

South- Western  Ord.  (6  p.c.) 

Do.      Pref.  (4  p.c.) 

Do.      Del,  (2  p.c.) 


140 
157 
128 
Il84 
78i 
4ii 

85} 

I7i 

45 

67 

39 

19 

89i 
1034 

45 
144 

524 

464 
1104 

904 

694 

734 

78 

471 
I46i 
l6l 

94 
133 

584 
■634 

59i 


15 

127 

117 

40J 
94 

864 

174 

45 

66 

38 

18 

89 
I03i 

444 
1434 

514 

47 
1094 

9" 

38 

691- 

72* 

774 

463 
I45i 
160J 

94 
132 

574 
1644 
108 

53 


shares  as  usual,  and  they  closed  well  below  this  figure^ 
although  still  up  on  the  week.  Grand  Trunk  stocks, 
were  also  better  in  the  early  part  of  the  week,  but  very 
little  interest  was  shown  in  them,  and  the  junior 
securities  fell  back,  and  at  the  end  were  fractionally 
under  last  week's  prices. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS.  Price 

(Last  Dividends  paid  are  given   last  week, 
in  parentheses). 


Price 
this  week.. 


fls! 

8oi 

1084 

J2o| 

102 

104A 

102 

97J 

6'i 

46S 

•93i 

173* 

38 

27S 

93S 

85^ 

54A 

38ft 

87J 

77J 

8oi 

-.84 

187 

■  56 

1614 

140: 

24:* 

39S 

I69| 

1404 

90I 

77i 

9ti 

94 

65J 

4tii 

764 

%t 

73 

492 
54 

46 

4.3J 

74 

59S 

39t!! 

28J 

104* 

974 

142* 

u6ft 

1023 

984 

24« 

j84 

494 
86j 

374 

694 

182^ 

"33, 

109 

1024 

112 

108^ 

-M 

194 

1044 

99 

ii5i 

J07I 

107 

97 

62i 

4t.fB 

1094 

107 

87* 

lc6i 
l!3i 

99l 

55 
180 

34l 
S94 
4S4 
824 
734 

iSo 

'52 
36 

'53, 

8-i 

95 
54 
"a 

7'i 


694 

35 
102 
'33 

^3 

203 

40 

76 

'754 

110 

23 
roi2 
1114 
1013 

57 
1074 


Atchison  Shares  (4) 

Do.        Pref  (5)  . . 
Baltimore  &  Oldo  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i) ., 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     , . 

Do.      Prefd.  (5),. 
Erie    Shares 

Do.  Preld.  (4)    .. 

Do.  2nd  Pref.  (4) 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    . , 
Norfolk  and  Western  (3) 
Do.        Preld.  (4) 
Ontario  Shares  (3) 
Pennsylvania  (6)  . , 
Reading  Shares  (i4) 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd,  (4) 
Southern  Pacific  . .  .  • 
Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 

Do.           Prefd.  (4)  .. 
Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacilic  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cous.  Stk. 

Do.  Guar.  (4)    ,. 

Do,  ist  Pret.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 


86Jxd 
106 
II3' 
100 

55ixd 
1814 

35i 

90 

49J 

74 

18:4 

154 

39i 

1554 
88| 

95 

7i|id 

7li 

48 

5t 

70J 

35i 
102 
I34S 

99i 

22 

4:4 

79, 
I76i 
1064 
no* 

22! 

loijj 

112 
102 

565 
1074 


83xd 
1064 
I154 

99 

55i 
183 

90*. 

50t 

834. 

76 
182 
1564 

394 

'^1 
95 

72xd 
73 

48 

5" 

704 

364 
102 
138 

994 

22 

424 

79 
I77i 
1064 

iio4 

22i 
101  i 
112 

lo^i 
56J 
1074 


Interest  in  United  Railways  of  the  Havana  ordinary 
stock  continues  very  keen,  and  the  large  business  done 
resulted  in  a  further  substantial  improvement  in  the 
price.  Dealings  in  Argentine  things  have  been  some- 
what spasmodic,  considerable  activity  one  day  being 
succeeded  by  a  pause  the  next,  but  quotations  on  the 
whole  were  decidedly  harder.  Buenos  Ayres  and 
Rosario  ordinary  stock  was  perhaps  most  consistently 
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sought  after,  and  it  improved  a  couple  of  pounds  or 
so  lifting  the  deferred  with  it,  while  Argentine  North- 
Eastern  issute  and  Cordoba  Rosario  first  prei erred  and 
Entre  Rios  showed  fair  gains.  The  Entre  Rios 
directors  announce  that  the  Inland  Revenue  had 
decided  to  withdraw  its  claim  for  income-tax  on 
the  second  preference  stock  issued  in  satisfaction  of 
arrears  of  dividend  on  the  first  preference,  and  that 
the  company  was  therefore  returning  to  the  original 
allottees  the  amounts  deposited  and  held  in  suspense. 
Uruguay  stocks  were  inclined  to  ease  off,  and 
Brazilian  things  were  irregular,  but  Paraguay  Central 
debenture  stock  came  into  prominence  on  the  announce- 


Hlgbest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


FOREIGN  RAILWAYS. 
(Dividends  paid  ior  last  com- 
pleted yc  ar  are  given  in 
parentheses.) 


Price 
last  week, 


Price 
this  week. 


:22j 

321 

I30i 

84i 
J48| 
1333 
142, 
Il8i 
iioj 
115 
J07| 
J7o| 
jogs 
142! 

93 
109 

93i 

I2| 

I071 

'I 

Sa\ 

97| 

no* 

108 

li 

e9i 

I9i 

820 

g23i 


128 

217 

J444 

— 

105 

125 

ii3i 

125} 

77 

82 

>S48 

'38 

127 

128 

117 

l.'3j 

J08 

I>3 

•w 

109 

101 

109S 

92 

104 

161 

J64 

1035 

107 

J27 

I37i 

79 

107} 

110 

88 

93} 

^8 

72 

2 

=H 

5 

7ji, 

10  , 

11* 

104 

72 

93 

sA 

il 

H 

bii 

85i 

97 

tofi 

104J 

— 

JV* 

23 

I03i 

ll6i 

16* 

444 

484 

53i 

101V 

16 

lU, 

19 

178 

214 

122 

S23 

Antofagasta  (lo).. 

Do.         Def.  (15) 

Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 

Bahla  Blanca  Prefd 

B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce(5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       151  Pref.  (5)  .. 

Do.  do.      2nd  Pref.  (5)  . . 

B.  Ay.  and  Kosario  Ord.  (6)    . . 
Do.  do.      Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (7) 
Ciiitral  Uniguay  (4i)     . . 
Cordoba  ana  Kosario  Deb. 
Cctdoba  Central  Dfcb.  (4)  (Cen. 
Nth.  Sec.) 
Do.  Income  Deb.  Stk.  (3I) 
Costa  Rita  (1) 
Ct.ban  Central     . . 
Do.    Pref.  (5j)  . . 
Do.     Deb.  (4*)  . . 
East  Argentine  4}) 
Inttroceanic  of  Mexico  Pref. 
Lccf  oldina  (3) 
Do.    Deb.  (4)      . . 
Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk. 
Do.      istPrel.  (34) 

Do.    2nd  Pref 

Mexican  Souihern  (24)  - . 
Nitrate  Ord.  (54)  .. 
Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
iJnittd  ol  Ili.vana  Ord.  Stk. (10) 


2i7i 
310 
J  26 

136 

82 

J37j 

128 

I30id 

"*    , 
xo6xa 

1094 
104 
164 
107 
137 
87 
loS 

9l4 

2§ 

7xd 

"i 
105 

94 
6 
814 

97 
no 
106 

22? 
Ii3iid 

444 

52 

J61 

IQi 

goSzi 


2174 
3«o 
126 
126 

82 

■  38 
127 
J30xd 

"*    A 

I05xd 
1114 
105J 
.64 

"'  A 
I32Xd 

86 
108 

93 
72 

k' 
105 
94 

98 
110 
106 
22J 

ii3Sxd 

444 

52 

'5i 

>9 
2o64id 

222Xd 


ment  that  the  differences  with  the  Government  had 
been  settled  on  the  basis  that  the  company  surrenders 
its  claim  for  arrears  of  the  guarantee  in  exchange  for 
;^2 10,000  preference  shares  now  held  by  the  Govern- 
ment, and  the  promise  of  new  concessions  on  favour- 
able terms  for  extensions  southward.  Manila  6  per 
cent,  debentures  also  received  a  good  deal  of  attention, 
and  were  dealt  in  as  high  as  1 17.  Mexican  Railway 
preference  stocks  were  a  fraction  or  two  harder,  but 
Interoceanic  preference  shares  and  "  B  "  debenture 
stocks  fell  back.  The  only  important  movement 
amongst  Russian  securities  was  a  decline  of  5  in  Grand 
Russian  Railway  Nicolai  bonds,  bringing  them  down 
to  82. 

Miscellaneous  markets  were  still  very  quiet,  and  the 
tendency  can  best  be  described!  as  irregular.  Pekin 
Syndicates,  after  being  better  on  bear  covering,  fell 
back  again,  and  Hudson's  Bays  lost  part  of  an  early 
advance.  Investment  stocks  on  the  whole  were  good, 
and  a  big  run  took  place  on  Imperial  Continental  Gas 
stock,  causing  it  to  rise  many  pounds.  Other  gas 
securities  were  also  higher,  as  were  National  Telephone 
issues,  but  P.  and  O.  deferred  were  down,  and  the 
solid  Telegraph  things  showed  no  improvement. 
Anglo-American  Telegraph  deferred  fell  away  after 
the  recent  rise.  Nitrates  were  good,  and  Iron  and 
Steel  things  frequently  marked  small  advances,  in- 
cluding those  Furness  companies  whose  reports  were 
issued  this  week.  London  Docks  deferred  was  dis- 
posed to  improve.  Catering  shares  usually  held  their 
prices,  and  Sweetments  were  better,  but  Breweries 
were  dull,  and  particular  weakness  in  Watney,  Combe 
•deferred  foreshadowed  the  reorganisation  scheme  dealt 
with  elsewhere.  Nothing  worth  noting  hap{>enedi  in 
the  Textile  group,  but  amongst  Drapery  and  kindred 
companies  John  Barkers  recovered  a  trifle,  while  Hope 
Bros,  preference  fell  away  on  the  ghastly  report. 
Ijondon  Genera,!  Omnibus  did  not  further  decline,  but 


Road  Cars  continue  heavy,  and  London  Motor  Omni- 
bus lost  a  fraction  or  so  oa  the  new  capital  issue. 
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Allsopp  Ordinary 

City  of  London  Ord 

Gnlnness  Ord.  Stock  (20) 
Ohlsson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (22) 
Threlfall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  .. 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3J) 

Aerated  Bread  (32J) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (54) 
Bradford  Dyers  Ord.  (7) 
British  Westinghoiise  Pret.    .. 
Brunner  Mond  (35) 
Callender's  Cable  Ord.   124)  . . 
Calico  Printers  Ordinary  (24) . . 
Coats  Ordinary  (20) 

Do.    Pr(  f.  Ord.  (20)      .. 
Eng.  Sewing  Cotton  Ord.  (nil) 
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Harrod's  Stores  Ord,  (20) 
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Welsbach  Ordinary  Stock 
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Egyptian  Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4  p.c.Cum.Pf.  (ij) 

Do.  Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (II) 
Charing  Cross  &  Strand  Elec.  (8) 
City  of  London  Elect.  Ord.  (6) 
Gas  Lis  ht  &  Coke  Ord.  Stk.  (4!) 
South  Metro.  Gas  Ord.  (sj)  . . 
Armstrong,  Whitworth  (15)  . . 
Babcock  &  Wilcox  Ord.  (20)  . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullounh  Ord.  (74) 
Pease  &  Partners  Ordinary(3). . 
United  States  Steel  Ordinary. . 
Do.  Preference  (7) 

Vickers  Ordinary  (124)  •■ 
Cunard  Steam     . . 
Peninsular  &  Oriental  Del.  (13) 
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Union-Castle   Mail    Steamship 
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Anglo-American  Telegraph — 
Pret.  Ord.(2j) 
Do.  Def.  Ord.     .. 

East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5) 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord. (8) 
London  General  Omnibus  (8) 
Loudon  United  Trams  Pref.  (5) 
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Politics  have  given  another  nasty  shiver  to  stock 
markets,  and  they  were  dull  to-day  almost  to  the  close, 
when  Consols  recovered  slightly,  some  interpreting  the 
reported  resignation  of  Lord  Londonderry  as  a  sign 
that  Mr.  Balfour  does  not  mean  to  forsake  office  even 
yet.  It  is  just  as  well  that  he  should  stick  to  it  for  a 
little  while  longer.  Interest  centres  in  the  market  on 
the  fate  of  the  Japanese  loan,  and  that  looks  promis- 
ing. It  was  quoted  to-night  at  i|-f  premium  in 
London  for  the  special  settlement,  and  owing  to  the 
difference  in  the  stamp  duties  at  i  J  premium  in  Paris, 
where  the  public  is  being  persuaded  to  deal  in  the 
scrip.  The  price  of  the  Japanese  Railway  scrip  has 
not  yet  taken  definite  shape,  and  it  closed  to-night  ^ 
to  i^  premium,  after  having  been  up  to  2  premium 
nominal.  The  Canadian  Northern  issue  of  debenture 
stock  fell  to-day  to  i  discount.  To-night  the  Kaffir 
Circus  was  flat,  with  a  marked  depression  in  Gold 
Trust  shares,  and  a  passing  scare  on  the  Paris  market. 
To-morrow  is  the  preliminary  day  of  the  mine  share 
settlement,  and  it  is  not  going  to  be  a  very  cheerful 


Messrs.  W.  H.  Smith  and  Son  have  sent  us  an  example  of  their 
system  of  three-colour  printing.  It  is  the  largest  block  ever  made 
for  printing  by  this  process,  and  the  result  is  a  wonderfully  effective 
picture  of  an  ocean  liner  surrounded  by  other  craft.  The  sea 
perhaps  fails  in  colouring,  but  the  general  effect  strikes  us  as  most 
artistic  and  effective. 
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Notes    on    Books. 

Monopolies,  Trusts,  and  Kartells.  By  Francis  W.  Hirst, 
of  the  Inner  Temple,  Barrister-at-Law.  Late 
lecturer  to  the  London  School  of  Economics. 
(London  :  Methuen  and  Co.  Price  2S.  6d.  nett). 
In  some  respects  we  are  a  little  disappointed  with  this 
book,  but  the  cause  may  be  in  us  not  in  the  writer.  We 
have  such  a  horror  of  the  monopoly  fashion  of  con- 
ducting the  commerce  of  this  modern  world  that  strong 
language  seems  to  us  a  necessity  in  dealing  with  the 
subject.  Mr.  Hirst  is  therefore  much  too  mild  to  our 
taste,  but  he  has  written  a  scholarly,  enlightened,  and 
conscientious  account  of  monopolies,  old  and  new,  dis- 
tinguishing the  different  characteristics  of  monopolies  in 
the  United  States,  on  the  Continent,  and  here.  His 
view  is — and  it  is  the  accurate  one — that  tariffs  are  the 
great  buttress  of  the  monopolies  established  in  the 
United  States  and  of  the  kartells  and  such-like  organised 
on  the  Continent  to  regulate  prices  and  reduce  compe- 
tition to  a  mockery.  Trusts  therefore  do  not  flourish  in 
the  United  Kingdom,  and  most  of  those  tried  here  have 
sooner  or  later  come  to  grief.  It  is  doubtful  even  if  the 
screw  monopoly  establislied  by  the  old  firm  of  Nettlefold 
and  Chamberlain  is  now  what  it  was  ;  that  branch 
of  the  Guest,  Keen,  Nettlefold  business  certainly 
has  competitors,  and  the  only  great  industry  whose 
roots  are  in  this  country  which  seems  to  defy  all  com- 
petition in  its  own  line  is  that  of  the  great  Coats  firm  of 
Paisley,  but  it  controls  an  industry  whose  position 
appears  to  depend  much  less  upon  the  ordinary 
elements  going  to  make  up  a  monopoly  than  upon  the 
judicious  planting  of  mills  in  various  parts  of  the  world, 
all  working  in  unison  and  controlled  by  the  same  master 
minds.  A  very  interesting  chapter  is  that  on 
"  Monopolies  of  Transport,"  and  another,  which  may  be 
commended  to  people  of  an  inquiring  or  somewhat 
antiquarian  turn  of  mind,  follows  it  on  "  Monopolies  in 
English  Law,"  but  space  does  not  permit  us  to  enter 
into  details.  We  are  glad,  however,  to  note  that  in 
dealing  with  State  monopolies  Mr.  Hirst  shows  himself 
by  no  means  so  penetrated  with'unqualified  admiration  for 
our  postal,  telegraph,  and  telephone  services  conducted 
by  the  State,  as  writers  generally  are. 

An  Outlandcr  in  England.  Being  Some  Impressions  of  an 
Australian  Abroad.  By  J.  H.  M.  Abbott.  (Methuen 
and  Co.  Price  6s.) 
"Tommy  Cornstalk"  won  his  way  to  the  hearts  of 
the  reading  British  public,  and  this  new  book  of  his  will 
not  lessen  the  esteem  in  which  he  is  held.  It  is  a 
pleasant,  chatty,  sketchy,  superficial  often,  but  kindly 
appraisement  of  the  old  country  by  a  native  of  Aus- 
tralia. Necessarily  one  so  unfamiliar  with  the  inner 
springs  of  English  life  often  makes  mistakes,  and  his 
judgments  of  men  and  things  are  seldom  marked  by  pro- 
fundity, but  the  book  is  most  pleasant  to  read  for  all  that. 
As  an  example  of  the  haste  with  which  conclusions  have 
been  come  to,  we  might  point  to  the  writer's  assertion 
that  the  soil  of  England  has  been  cultivated  until  its 
exhaustion  is  such  as  to  compel  farmers  to  spend  twice 
as  much  each  year  in  manure  as  they  pay  in  rent.  That 
is  just  the  kind  of  view  we  should  expect  from  a  colonial 
-who  never  does  anything  whatever  to  restore  fertility  to 
the  soil,  of  which  he  has  a  great  deal  too  much  ;  but  it  is 
not  the  truth  ;  the  soil  of  England  is  not  being  exhausted 
by  this  kind  of  farming.  It  is  continually  reinvigorated, 
and  the  proof  is  surely  to  be  found  in  the  fact  that  the 
yield  of  wheat  per  acre  reaches  a  higher  average  in 
England  than  in  almost  any  other  country  in  the  world. 
London  fascinates  Mr.  Abbott,  and  he  continually  comes 
back  to  it,  looking  at  it  in  all  aspects,  under  skies  of 
every  hue,  but  his  best  chapter  is  probably  that  dealing 
with  the  poverties  of  the  place.  An  appalling  picture  is 
presented  by  the  writer  with  no  mean  literary  skill,  and 
unhappily  it  is  a  picture  which  cannot  be  overdrawn. 
Get  the  book  and  read  it. 

The  Banks  in   the  Clearing  House.     William   Howarth. 
(London  :  Effingham  Wilson.     3s.  6d.  net.) 
This  modest  little  book  only  requires  a  word  from  us 
just  to  indicate  its  scope  and  character.     It  is  a  brief 


history  of  the  various  banks  which  are  members  of  the 
London  Clearing  House,  and  gives  the  facts  about  them 
in  a  handy  form.  Much  of  the  information  here  con- 
veyed is  not  readily  accessible  elsewhere,  and  the  little 
book  accordingly  deserves  its  place  on  the  reference 
shelves.  Mr.  Howarth  seems  to  us  to  have  taken  great 
pains  to  be  accurate  in  his  facts. 

Investors'  and  Trustees'  Register.  (London:  Mar- 
chant,  Singer  and  Co.,  47,  St.  Mary  Axe, 'E.G. 
Price  5s.  nett  50  folios  ;  6s.  6d.  nett  100  folios.) 
This  is  a  register  just  published,  which  trustees,  in- 
vestors, and  others  will  find  exceedingly  convenient  for 
duly  registering  their  investments.  Columns  are  pro- 
vided whereby  complete  particulars  of  the  bonds  or 
stocks  purchased  can  be  seen  at  a  glance — such,  for  in- 
stance as  the  date,  cost,  numbers  on  certificates  or 
bonds,  date  of  sale  and  profit  or  loss  on  realisation. 
There  are  other  columns  for  dividends  received,  for 
rights  of  allotment,  and  for  "  remarks."  Useful  tables 
are  added  for  working  out  Stock  Exchange  fractions  on 
stocks  and  shares,  another  gives  the  stamp  duties, 
whilst  another  is  for  asoertaininp-  the  price  to  be  given 
for  stocks  bearing  a  fixed  rate  of  interest,  to  give  any 
required  yield  per  cent. 

The  Tragedy  of  South  Africa.      By  A.   M.   S.  Methuen. 
(London  :  Methuen  and  Co.     Price  2s.  nett.) 

This  is  not  a  reissue  of  the  famous  pamphlet, 
"  Peace  or  War  in  South  Africa,"  but  it  embodies  a 
good  deal  of  the  contents  of  that  admirable  production, 
and  on  that  account  alone  was  well  worth  reprinting. 
Mr.  Methuen,  however,  has  cut  out,  as  he  candidly 
explains  in  his  preface,  much  of  the  matter  in 
the  earlier  book,  added  the  Canadian  parallel,  re- 
vised and  enlarged  the  story  of  the  campaign,  and 
inserted  the  new  chapter  which  may  explain,  to 
some  extent,  the  protraction  of  the  war.  In  its 
present  shape,  therefore,  this  book  is  not  only  a  brief 
history  of  the  war,  with  notes  and  illustration  from  con- 
temporary documents,  but  a  summing  up  of  the  present 
state  of  South  Africa,  an  account  of  the  costly  ex- 
travagance of  our  administration  thereof,  and  a  warning 
against  allowing  the  existing  chaos  to  continue.  His 
plea  for  the  substitution  of  mercy  and  generosity  for 
waste  and  violence  is  opportune  and  weighty.  "  Let  us 
cultivate,"  he  says,  "an  historic  detachment,  and 
endeavour  to  review  this  decade  with  something  of  the 
cool  reasonableness  with  which  our  sons  and  grandsons 
will  regard  it ;  with  which  we  can  now  criticise  the  folly 
of  the  Crimea  and  the  blindness  of  1775."  It  need 
hardly  be  said  that  we  cordially  endorse  this  sentiment, 
but  have  little  hope  of  seeing  any  change  for  the  better 
in  our  treatment  of  South  Africa  until  another  catas- 
trophe there,  probably  an  economic  one,  wakes  us  up  to 
actualities. 

The  Cotton  Industry  and  Trade.     By  S.  J.  Chapman. 
(London  :  Methuen  and  Co.     Price  2s.  6d.). 

This  is  another  of  the  "  Books  on  Business  "  series, 
and  one  quite  worthy  to  rank  with  the  best  thereof. 
Space  forbids  any  detailed  review  here,  and  we  can 
only  say  that  Mr.  Chapman's  essay  appears  to  us  to 
be  an  honest  piece  of  work,  dealing  not  only  with  the 
cotton  industry  as  it  exists  in  this  country,  but  with  the 
trade  all  over  the  world.  A  chapter  of  special  interest 
to  us  is  the  fourth,  dealing  with  British  trade  and 
tariffs,  in  which  some  analysis  is  also  given  of  the 
effects  produced  by  the  fall  in  the  price  of  silver.  It 
is  cheering  to  note  that  the  Lancashire  cotton  industry 
has  not  permanently  suffered  from  any  adverse  legisla- 
tion or  from  the  catastrophe  of  cheap  silver.  In  1874 
there  were  41,882  spindles  running  and  463  looms.  In 
1903  the  number  of  spindles  had  risen  to  47,858  and  of 
looms  to  684.  That  our  export  trade  is  checked  here 
and  there  by  the  action  of  foreign  nations  in  raising 
their  tariffs  against  it  is  unquestionably  true,  but  it 
grows  and  flourishes  all  the  same,  finding  new  markets 
when  the  old  are  blocked,  and  we  see  no  reason  to 
doubt  the  continuance  of  this  prosperity.  Every  nation 
that  aims  at  high  civilisation  is  developing  a  cotton- 
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manufacturing-  industry  of  its  own,  and  in  the  near 
future  it  is  probable  that  Lancashire  will  have  to 
encounter  most  formidable  opposition  from  Japan  in 
the  markets  of  China,  but  the  population  of  China  is 
so  great,  its  wealth  capable  of  such  incalculable  de- 
velopment, that  we  are  sure  there  is  room  enough  for 
us  both.  And  the  more  other  nations  progress  the 
larger  become  the  international  markets.  A  number 
of  interesting  illustrations  are  included  in  this  volume 
and  enhance  its  value.  We  trust  it  will  have  a  large 
sale. 


MINING     NEWS     AND     NOTES. 

*,•  Frank  and  unbiased  answers  are  given  to  all  questions  relating  to 
Mints.  Address  Editor,  Mining  Section  and  enclose  One 
Shilling /of  each  guestitn  asked.  No  bucket  shop  circular  or 
advertisement  shoucd  ever  be  responded  to  vnihout  first  consulting 
the  Investors'  Review. 

Lord  Harris  has  not  been  able  to  manage  it.  With  all  his 
optimism  and  gaiety  and  his  inability  to  comprehend  the 
forces  at  work  making  for  depression,  prices  continue  to 
dwindle.  Prior  to  the  meeting  of  the  Consolidated  Gold  Fields 
prices  were  put  up  in  the  hope  that  his  lordship's  speech  thereat 
would  arouse  the  inert  public  into  energy,  if  not  enthusiasm.  In- 
siders declared  that  it  was  the  great  relief  they  felt  over  the 
collapse  of  the  strike  in  Russia  that  encouraged  them  to  mark 
quotations  up,  but  their  tacit  expectation  was  that  the  public 
would  rush  in  and  buy  the  moment  our  mine-boss  peer  finished 
his  soul-stirring  harangue.  Two  years  ago,  when  the  bosses 
were  agitating  for  their  Chinese  labour,  Lord  Harris  was  a  pessi- 
mist ;  now  no  one  could  be  more  optimistic — with  his  lips.  Un- 
happily for  him  and  his  cosmopolite  brethren,  his  tongue  is 
impotent  to  charm.  The  public  have  listened  with  frigid  cold- 
ness to  his  perfervid  oration  and  have  gazed  unmoved  on  his 
imaginative  pictures  of  coming  prosperity  for  the  Rand.  Facts 
and  experience  have  taught  them  weighty  lessons.  They  prefer 
guidance  by  these ;  they  are  no  longer  spellbound  by  empty 
rhetoric.  So  on  the  very  afternoon  of  the  speech  prices  fell  and 
closed  at  the  worst  figures  of  the  day.  If  anything,  the  condition 
of  the  Kaffir  Circus  is  more  depressed  than  a  week  ago,  despite 
the  fact  also  that  the  Wemmer  directors  have  declared  a  dividend 
of  40  per  cent.  For  the  first  half  of  the  year,  it  will  be  remem- 
bered, they  paid  no  dividend. 

Nor  did  the  holding  of  the  Chartered  meeting,  where  sanguine 
speeches  were  also  delivered,  help  to  lift  the  gloom  in  the 
Rhodesian  market.  Hankets  were  manipulated  on  a  cable 
announcing  that  by  a  fire  assay  the  reef  at  the  third  level  averages 
33  dwts.  over  5  ft.,  whilst  at  the  No.  i  level  east  a  development 
IS  reported  which  is  thought  "likely  to  increase  the  length  of 
pay  chute  considerably."  Perhaps  it  is  just  as  likely  to  reach 
to  the  moon.  Anyway,  only  the  "  luny "  would  buy  banket 
shares  at  any  price  ;  better  give  the  money  to  the  unemployed 
fund.  The  West  Rhodesian  Banket  Company  has  now  been 
registered,  and  it  is  said  there  will  be  no  public  issue.  Perhaps 
the  bosses  know  it  would  be  futile  to  appeal  to  the  public. 

VVestralians  have  been  quiet  on  the  whole.  An  exception  has 
been  Kalgurlis.  There  is  a  rumour  that  the  shares  are  to  be 
split  on  the  basis  of  five  for  one.  We  hope  it  is  not  true,  for 
we  do  not  like  these  dodges  to  create  an  artificial  market.  Are 
there  not  more  shares  on  the  market  now  than  the  public  wish 
to  buy?  "^ 

There  is,  as  usual,  nothing  to  be  said  of  Egyptians  and  West 
Africans.  But  Broken  Hill  shares  of  all  sorts  were  at  first  quite 
buoyant,  followed  by  a  relapse  later  in  the  week.  Esperanzas 
have  weakened  latterly,  after  improving  on  the  largely  increased 
profit  for  October.  A  feeling  of  distrust  has  reasonably  been 
created  by  the  warning  of  the  directors  that  shareholders  must 
not  be  too  highly  elated  nor  too  greatly  depressed  by  any 
abnormal  increase  or  decrease  in  the  monthly  profits.  Is  it  not 
possible  for  the  officials  to  avoid  any  such  fluctuations? 

In  the  Indian  section.  Champion  Reefs  have  moved  lower 
principally  as  the  result  of  the  liquidation  of  a  large  decreased 
account.  The  market  does  not  expect  any  reduction  in  the  divi- 
dend due  next  month. 

Of  the  copper  group  the  principal  movement  has  been  a  sub- 
stantial rise  in  Anacondas,  as  the  result  of  New  York  manipula- 
tion and  of  a  report  current  there  that  a  large  vein  has  been 
struck  in  the  property.  Rio  Tintos,  Tharsis,  Capes  and  Mount 
Lyells  have  also  perceptibly  strengthened. 

Transvaal  Estates  and  Development  Company.— The 
period  to  September  30,  say  the  directors,  was  not  characterised 
by  developments  of  moment  in  regard  to  any  of  this  company's 
properties  Acting  on  the  advice  of  the  local  committee  and 
me  consulting  engineer,  operations  on  Zonderwater  and  Goede 
Hoop  have  been  suspended  and  the  further  prosecution  of  the 
work  of  mspec  ion  and  research,  for  which  purpose  a  special 
exploratory  party  had  been  employed  during  the  two  preceding 
years,  has  not  been  proceeded  with.  They  confess  also  that  thl 
year  was  not  favourable  for  the  realisation  of  shares.  Interest 
received  and  accrued  amounted  to  ^16,949,  rents  produced 
^5,513,  profit  on  sales  of  property  and  shares  was  /4,i9i,  trans- 
fer fees  gave  ^407  and  commissions  ^75,  making  a  total  of 
^27,136,  which  exceeded  the  ordinary  expenditure  by  /i6,ii6 
A  balance  of  ;f37.788  was  brought  from  1904,  and  /-isfeSo  out 
of  this  has  been  written  off  prospecting  and  development  work 
on  three  properties— which  is  practically  all  loss— ^'4,000  has 


been  set  aside  to  meet  a  possible  loss  on  mortgages,  whilst 
;C3)S78  represents  a  claim  on  the  Government  for  damage  done 
during  the  war.  This  leaves  ;f  30,637  to  be  taken  to  the  current 
accounts. 

Oceana  Coivscl:dated  Company. — This  finance  company  re- 
ceived an  income  of  ;f3S,4oo  from  dividends  and  interest  and 
made  a  profit  of  ;f5o,i3i,  after  allowing  for  an  unspecified  loss, 
on  the  realisation  of  shares  in  the  year  to  June  30.  With  ;fs76- 
from  transfer  fees,  the  entire  revenue  was  ;£86,io8.  Expenses 
absorbed  /i 7,641  and  ;^i,362  was  allowed  for  depreciation  on 
furniture,  buildings  and  other  assets,  leaving  a  nett  profit  of 
/67,io5,  to  which  the  directors  have  ;^2i,776  to  add  from  1904. 
They  propose  to  pay  a  dividend  of  2%  per  cent,  making  7J4  per 
cent,  with  the  interim  distribution  of  December  last.  This  will 
absorb  ;^43,348  and  allow  ;^4S,532  to  be  carried  forward.  As  far 
as  one  can  see,  despite  the  company's  array  of  investments,' whiclt 
cost  /i, 370,886,  profits  are  not  likely  to  grow  appreciably  in  the 
immediate  future. 

West  Rhodesian  Banket  Co.,  Limited. — A  company  with, 
this  title  has  been  incorporated  with  a  capital  of  ;f4oo,ooo  in  £1 
shares,  of  which  250,000  have  been  allotted  to  the  vendors  and 
100,507  subscribed  to  provide  for  the  payment  of  ;f5o,ooo  to  the 
vendors  and  for  working  capital,  leaving  49,493  shares  in  reserve. 
The  Rhod^an  Banket  Company,  in  addition  to  receiving  ioo,oo<> 
of  the  shares  issued  as  fully  paid  up,  subscribed  for  50,000  on 
which  they  paid  2s.  6d.,  and  now  offers  these  to  its  shareholder* 
at  par,  payable  "  on  the  nail "  in  the  proportion  of  one  share 
in  respect  of  each  six  held.  All  shares  not  applied  for  by  Novem- 
ber 30  will  be  taken  by  Mr.  John  Hall  Ryan,  of  Johannesburg,, 
who,  as  one  of  the  vendors,  received  the  ;£5o,ooo  in  cash  with 
;^3o,ooo  in  shares  for  the  150  claims  sold  by  him.  No  develop- 
ment work  has  been  carried  out  on  the  properties,  and  in  fixing 
the  price  for  the  different  claims  taken  over  the  only  guide- 
appears  to  have  been  the  progress  reported  by  the  Eldorado 
mine  and  Rowdy  Boys  claims,  which  is  a  somewhat  slender 
basis  for  a  valuation. 

Tati  Concessions. — In  the  twelve  months  ending  June  30  the 
revenue  amounted  to  ;^i  1,366,  consisting  of  ;f3,478  gross  profit 
on  trading,  ;^i,368  gross  profit  on  the  hotel,  and  ^6,520  from 
rents,  waterworks,  and  miscellaneous  sources.  After  deducting 
expenditure  and  depreciation  the  nett  profit  was  ;^2,284,  carried 
to  the  profit  and  loss  account,  which  is  further  credited  with 
£2,451  interest  on  investments,  ^^573  accrued  interest,  £i,gg8' 
accrued  interest  on  the  debentures  of  the  Premier  Tati  Monarch 
Reef  Company,  with  smaller  sums  from  transfer  fees,  discounts, 
&c.  On  the  other  side  London  office  expenses  absorb  ^2,200, 
miscellaneous  charges  ;^365,  debenture  interest  ^5,000,  loss  oa 
realisation  of  investments  ^1,483,  and  insurance  on  buildings 
and  stock  ^365,  so  the  profit  is  reduced  to  ^1,871.  With  the 
previous  year's  debit  of  ;if5,i96  deducted  the  company  now  has 
a  balance  of  ;^3,325  on  the  right  side.  The  assets  of  the  Premier 
Tati  Monarch  are  still  in  the  hands  of  a  receiver  on  behalf  of  the 
debenture  holders,  and  the  company  does  not  look  as  if  it  wilt 
ever  get  its  accrued  interest  on  the  debentures,  which  ought  not, 
therefore,  to  have  been  dealt  with  as  income  in  the  profit  and  loss 
account.  In  the  balance-sheet  the  debentures  are  valued  at 
.)f3'!554>  a"d  fully-paid  shares  in  the  same  insolvent  concern  are 
taken  at  is.  per  share  (;<'9,ooo).  Shareholders  .should  under- 
stand, say  the  directors,  that  the  values  are  problematical,  as, 
of  course,  they  are.  If  the  property  were  pressed  for  sale  the 
result  might  be  calamitous.  To  whom?  Some  suggestions  for 
restarting  the  mine  have  been  made,  but  nothing  practical  has 
resulted. 

Menzies  Consolidated  Gold  Mines.— In  the  twelve  months 
to  July  31  this  company  managed  to  improve  upon  the  past,  a 
profit  of  £$,^55  being  earned,  which  enabled  it  to  write  off  its 
adverse  balance,  as  well  as  to  discharge  its  liabilities  in  Western 
Australia  and  London.  Cost  of  development  work  was  met  out 
of  revenue  and  ^^617  is  carried  forward.  During  the  year  i6,84& 
tons  of  ore  were  crushed  for  a  yield  of  6,663  o^s.  of  gold.  In 
the  cyanide  plant  15,151  tons  of  tailings  and  slimes  were  treated, 
producing  2,508  ozs.  of  gold,  whilst  1,645  ozs.  were  obtained 
from  concentrates,  making  a  total  recovery  of  10,816  ozs.  In 
estimating  the  ore  reserves,  the  manager  says  he  has  included 
only  the  ore  which  has  been  opened  up  on  three  sides,  and  he 
calculates  they  are  two  years  ahead  of  the  mill  at  the  present 
rate  of  reduction.  Present  appearances  of  the  mine  are  declared 
officially  to  be  satisfactory  and  to  promise  continued  improve- 
ment in  depth.  The  vein  is  said  to  be  going  down  strongly 
underfoot  for  a  distance  of  at  least  800  ft.  and  practically  showing 
an  improvement  in  value  on  the  ore  worked  out  in  driving  the 
levels.  The  general  manager  recommends  that  a  new  vertical  shaft 
should  be  sunk,  which  would  cost  about  ^^i 2,350,  and  the  direc- 
tors say  they  are  now  in  correspondence  with  him  with  a  view 
to  ascertain  to  what  extent  the  mine  can,  after  allowing  for 
contingencies,  provide  the  funds  required,  and,  in  the  event  of 
the  reply  being  satisfactory,  they  strongly  urge  the  shareholders 
to  act  upon  the  advice  of  the  manager  and  sink  the  shaft.  Such 
an  outlay  would,  of  course,  involve  an  indefinite  postponement 
of  dividends. 

Bellevue  Proprietary.— Shareholders  recently  have  been 
anxious  about  the  position  and  prospects  of  this  mine,  fearing 
reconstruction  or  the  provision  of  fresh  working  capital  in  other 
ways.  According  to  the  report  for  the  year  to  June  30  there  is 
a  possibility  that  this  may  be  avoided,  though  the  outlook  is 
anything  but  cheerful.  The  gold  won  amounted  to  22,353  ozs. 
of  bullion,  or  16,994  ozs.  fine,  realising  ^70,249,  whilst  sundry 
receipts  brought  in  ;^i,542.  Expenditure,  however,  topped  this 
°y  A5.4(56,  to  which  has  to  be  added  income-tax  of  ^181.  De- 
ducting last  year's  credit  of  ;f352,  there  is  now  a  debit  of  £s,2gi. 
Cash  and  debtors  are  slightly  in  excess  of  creditors.     The  com- 
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pany  needs  another  water  supply,  an  up-to-date  tailings  plant 
and  further  development  work  vigorously  pushed  on,  but  "  the 
directors  are  pleased  to  be  able  to  report  that  the  managers 
advise  by  cable  that  the  position  is  steadily  improving  and  that, 
although  the  output  should  be  restricted  to  3,500  tons  per  month, 
they  contemplate  being  able  to  pay  for  the  above  out  of  revenue." 
British  Broken  Hill  Proprietary. — On  the  whole  a  satis- 
factory and  promising  report  is  issued  for  the  half-year  to 
June  30.  In  addition  to  1,569  tons  of  carbonate  ore,  59,337  tons 
-of  sulphide  ore  were  raised,  and  of  the  latter  57,552  tons  were 
concentrated,  the  cost  of  stoping  being  los.  3%'^-  P^''  ton,  and 
concentrating  4s.  7^d.  per  ton,  against  9s.  id.  and  4s.  6d. 
respectively  in  the  preceding  half-year.  There  were  produced 
10,318  tons  of  concentrates,  yielding  6,264  tons  of  lead  and 
305,548  ozs.  of  silver.  The  revenue  from  concentrates  and  ore 
amounted  to  ;f85,47i,  and  the  working  profit  was  ^^33,357.  In- 
terest on  investments  gave  ;^576  and  transfer  fees  ^£103,  and  after 
paying  all  administration  expenses  and  charging  j/^1,827  for  de- 
preciation, the  nett  profit  was  ;^28,484,  which,  with  the  balance 
from  the  previous  half-year  gives  ^^35,366  for  disposal.  The 
directors  will  declare  an  interim  dividend  of  2s.  per  share, 
compared  with  is.  6d.  per  share  paid  last  May.  An  excellent 
balance-sheet  is  issued.  According  to  the  reports  of  the  general 
manager  and  the  mine  manager  considerable  exploratory  work 
has  been  done  with  encouraging  results,  ore  reserves  for  more 
than  three  years'  output  being  estimated  as  in  sight  on  June  30. 

Broken  Hill  Proprietary  Block  10. — The  London  secretary 
of  this  company  announces  that  he  has  received  by  cable  from 
the  head  office  in  Melbourne  the  following  summary  of  the  re- 
port and  accounts  for  the  half-year  to  September  30.  There  were 
milled  79,073  tons,  producing  12,235  t°ns  of  concentrates.  By- 
products on  hand  amount  to  768,600  tons,  out  of  which  there 
were  sold  in  the  half-year  100,000  tons  for  ^^31,250,  less  2%  per 
cent.  ;^5,ooo  has  already  been  paid,  balance  due  November  23  ; 
59,600  tons  at  los.  per  ton,  ;!f5.ooo  has  been  paid  and  the  balance 
is  due  in  four  quarterly  instalments,  commencing  April  23  next. 
3,000  tons  from  new  plant  for  ;^i,ooo,  in  addition  to  520,000 
tons  placed  under  an  option  till  August  23,  1906,  at  5s.  per 
ton,  less  2%  per  cent.  Should  the  option  be  exercised  payment 
is  to  be  made  in  five  years  in  equal  quarterly  instalments. 
Balance  of  by-products  on  hand  is  606,000  tons,  valued  in  the 
talance-sheet  at  ^36,000,  whereas,  should  the  above  option  be 
exercised,  the  company  will  receive  /i3o,ooo,  less  2%  per  cent., 
and  then  have  remaining  on  hand  86,000  tons  and  be  adding 
2,400  tons  weekly.  Nett  profit,  after  allowing  ;^7,65i  for  altera- 
tions, repairs,  &c.,  amounts  to  ^^i  14,339,  to  which  has  to  be 
added  ;^7o,igo  from  the  previous  half-year.  After  allowing 
^15,000  for  dividends  paid  during  the  half-year  and  ;,f9,659  for 
depreciation,  there  is  left  a  credit  balance  of  ^f  159,870.  Mine 
and  mill  are  said  to  be  satisfactory. 

Broken  Hill  Proprietary  Block  14.— A  cable  from  the  head 
office  in  Melbourne  announces  that  the  meeting  is  to  be   held 
there  on  the  27th  inst.     It  is  added  that  the  slopes  down  to  the 
500  ft.  level  can  supply  2,000  tons  of  ore  weekly.     The  lode  at 
this  level  is  30  ft.  wide,  and  the  ore  is  of  high  grade.     Prospect- 
ing with  the  diamond  drill  at  the  500  ft.  level  has  proved  the 
continuation  of  the  West  lode.     There  have  been  sold  2,860  tons 
of  carbonate  ore,   and  fair  quantities  are   said   to  be  available. 
The  Zinc  process  has  been  abandoned  owing  to  the  satisfactory 
sale  of  dumps.     Gross  profit  for  the  half-year  endmg  September 
30  was  /23,9i2,  and  the  nett  profit  £21,63:^  after  deducting  pre- 
vious debit  balance,  office  expenses,  depreciation,  &c.     Interest 
^^       on  the  preference  shares  is  to  be  paid  out  of  this.     Depreciation 
I^K       allowance  was  very  tiny— only  ;/^6i9— but  a  promise  is  givea  to 
{^^      write  off  a  "fair"  amount  in  the  next  six  months. 

Quee.vsland  Copper  Company.— The  quantity  of  ore  treated 
ty  this  company  in  the  year  ending  July  31,  including  about 
2,000  tons  purchased,  was  10,388  tons,  for  a  production  of  1,318 
tons  of  copper,  74,395  ozs.  of  silver  and  2,055  ozs.  of  gold.  The 
smelting  cost  was  /i  13s.  8d.  per  ton  compared  with  ^i  15s.  4d. 
in  the  previous  year,  when  9,767  tons  were  treated.  Sales  of 
products  realised  ;<'95,62g  less  the  value  of  the  products  in  tran- 
sit at  August  31,  1904.  Stocks  of  ore  at  July  31  are  valued  at 
jf3,286,  whilst  ground  rents,  tributes  and  incidental  receipts 
'gs'^'e  ;^964.  After  deducting  all  expenditure,  including  ample 
allowance  for  depreciation  and  mine  development  redemption, 
the  nett  profit  was  ;^'i2,756.  making,  with  ;f2,686  brought  for- 
ward a  total  of  ^15,442.  This  is  appropriated  in  paying  the 
interest  on  the  6  per  cent,  cumulative  preference  .shares,  in 
allowing  ;^3,ooo  as  a  special  sum  for  redemption  of  develop- 
ment, and  writing  off  jf  1,000  for  preliminary  expenses,  leaving 
jf2,44i  to  be  carried  forward.  Cash  is  not  ample  at  ;f4,i76,  but 
there  are  products  in  transit  of  a  value  of  ^43,583  against  which 
are  drafts  for  ;/^i2,5oo.  Bills  payable  amount  to  ^10,000  and 
creditors  are  owed  2^23,123.  The  position  and  prospects  of  the 
company  appear  to  be  slowly  improving. 

North  White  Feather  Gold  Mines. — There  was  a  substan- 
tial increase  in  this  company's  gold  output  in  the  15  months  end- 
ing June  30,  and  at  the  same  time  there  has  been  a  sensible  re- 
duction in  the  working  costs.  As  in  future  the  company's  finan- 
cial year  is  to  end  on  June  30  two  sets  of  accounts  are  presented 
— one  for  the  twelve  months  to  March  31  and  the  other  "for  the 
three  additional  months  to  June  30.  According  to  the  first  the 
gold  won,  including  £4,316  recovered  from  cyanide  realised 
A.3S'577>  the  entire  income  amounting  to  ;if35,723  with  revenue 
■from  transfer  fees,  royalty,  &c.  Expenditure,  depreciation,  in- 
terest, mine  development  redemption,  &c.,  took  ^34,236,  so 
the  nett  profit  was  only  ^^1,487.  As  regards  its  finances  the  com- 
pany is  in  a  fairly  comfortable  position.  The  directors  recom- 
mend that  a  dividend  of  6d.  per  share  be  paid  on  December  15 


on  account  of  the  profits  to  date,  and  we  hope  they  are  not  too 
hasty  in  paying  it. 

New  Egyptian  Company. — In  past  years  we  have  strongly 
criticised  the  financial  methods  of  the  directors  of  this  company, 
and  we  are  pleased  to  see  that  heed  has  been  paid  to  cur  advice. 
The  report  and  accounts  now  issued  cover  a  period  of  eighteen 
months,  the  directors  explaining  that  as  the  active  business 
season  at  Cairo  runs  from  October  to  April  it  has  been  found 
that  a  balance-sheet  made  up  to  December  31  does  not  adequately 
show  the  result  of  the  work  of  the  year.  They  also  announce, 
with  an  air  of  having  done  a  laudable  thing,  that  in  order  to 
exhibit  clearly  the  actual  results  achieved  they  have  decided  to 
alter  the  principle  upon  which  the  accounts  have  hitherto  been 
made  up — this  is  the  principle  we  have  especially  criticised — by 
eliminating  from  them  all  appreciation  of  value  and  showing  the 
assets  at  cost.  Profit  on  land  sales  came  to  ;£64,38o  and  on  the 
realisations  of  shares  and  debentures  to  ;^6,o73,  a  total  of  ;i;^5,365. 
Interest— chiefly  on  loans — gave  ^£5,365,  nett  revenue  from  the 
company's  lands  was  ;^3,4o8,  whilst  the  profit  and  loss  account  is 
credited  with  ;C3,336,  "proportion  of  management  and  general 
expenses  in  Egypt  transferred  to  Nile  land  reclamation  schemes." 
Expenditure,  debenture  interest,  &c.,  amounted  to  ^18,905,  so 
the  profit  was  ;£'63,656.  In  the  balance-sheet  the  previous  debit 
of  ;,f  15,883  is  deducted,  also  ^^12,617  representing  appreciation  of 
assets  up  to  December  31,  1903.  But  credit  is  taken  for  ;£9,8g2 
as  proportion  up  to  the  same  date  of  management  and  general 
expenses  in  Egypt  transferred  to  the  Nile  reclamation  schemes. 
This  reduces  the  nett  credit  to  £4S<°'i^t  o"t  of  which  the  directors 
recommend  a  dividend  of  12^^  per  cent.  They  say  they  have 
made  a  valuation  of  the  land  and  share  assets — exclusive  of  land 
in  process  of  reclamation — which,  based  on  market  quotations 
and  on  offers  recently  received  for  some  of  the  land,  shows  an 
appreciation  over  cost  price  of  about  ^^100,000.  In  addition  to 
cash  of  ;f39,395  there  are  contango  loans  for  ;^i  17,670,  with  a 
good  show  oif  other  liquid  assets,  so  there  was  never  any  need 
for  the  directors  to  create  superficial  prosperity  by  manufacturing 
fictitious  credits  out  "of  market  appreciation. 

Australasian  Gold  Mining  Company. — In  view  of  the  finan- 
cial position  of  this  company  it  was  decided  to  suspend  mining 
operations  on  its  own  account,  so  in  September,  1904.  an  arrange- 
ment was  made  whereby  a  party  of  tributors  leased  the  property 
for  one  year,  paying  to  the  company  a  rent  of  £1  5s.  per  week 
and  10  per  cent,  of  the  value  of  the  gold  produced.  During  the 
twelve  months  ending  June  30  the  receipts,  consisting  of  royalty 
from  tributors,  rents  and  transfer  fees,  amounted  to  £s$^,  whilst 
the  expenditure  absorbed  £'^36,  showing  a  tiny  balance  on  the 
right  side  of  ^16.  The  directors  have  agreed  to  waive  jf  100  of 
the  fees  due  to  them,  and  Messrs.  John  Taylor  and  Sons  will  do 
the  same  as  to  /loo  of  their  remuneration  for  the  past  year. 
Cash  stands  at  ;^'638  against  /104  owing  to  creditors. 

Lancefield  Gold  Mining  Company. — A  cablegram  has  been 
received  from  Messrs.  Bewick,  Moreing  and  Company  stating 
that  the  mine  has  developed  better  than  was  anticipated.  Thev 
advise  that  the  ore  requires  to  be  dealt  with  by  dry  crushing  and 
roasting,  and  it  is  proposed,  therefore,  to  erect  a  plant  capable 
of  treating  9,000  tons  per  month,  the  cost  to  be  about  ;£6o,ooo. 
Pending  its  erection,  operations  have  been  suspended,  but  there 
is  a  large  quantity  of  tailings  on  the  surface  which  can  be  treated, 
probably  at  a  profit  of  ;^6,ooo.  In  order  to  get  the  funds,  the 
directors  propose  to  increase  the  capital  of  the  company  by  the 
creation  and  issue  of  100.000  new  shares  of  12s.  each,  to  have 
the  same  rights  as  the  existing  £1  shares.  The  meeting  is  to  be 
held  on  the  23rd  inst. 

New  Queen  Gold  Mining  Company. — A  disappointing  report 
is  issued  by  the  directors  of  this  company  for  the  twelve  months 
to  August  31.  Sales  of  gold  realised  ;£i  1,932,  cyanide  receipts 
were  ^^5,466,  the  proceeds  from  public  and  tributors  amounted 
to  ;^2,32i,  sales  of  concentrates  fetched  ^2,006,  royalty  from  tri- 
butors gave  ;^i,io3,  and  smaller  items  brought  up  the  gross 
revenue  to  ^f  22,918.  Expenditure,  however,  took  ^^23,450,  so  the 
result  was  a  loss  of  /532  compared  with  a  profit  of  £2,-42  in 
1903-1904.  For  the  first  half  of  the  year  the  loss  was  much 
greater,  say  the  directors,  but  since  May  last  there  has  been  a 
considerable  improvement.  Moderate  profits  have  been  earned 
"  and  there  now  seems  every  indication  of  increasing  prosperity, 
the  recent  advices  from  the  mine  being  of  a  very  satisfactory 
character.  The  debit  in  the  balance-sheet  now  amounts  to 
j/^831.  Cash  tots  up  to  ;£i,852,  and  debtors  owe  £470,  whilst 
creditors  appear  for  £642. 

Kelly's  Queen  Block  Gold  Mining  Company. — In  the  half- 
year  ending  August  ig  255^  tons  of  stone  were  crushed  for  the 
company  for  a  yield  of  178  ozs.,  the  residues  realising  ;^386. 
For  the  tributors  there  were  crushed  582  tons,  the  gold  and 
residues  being  worth  ;f  2,202,  the  company  receiving  £$4$.  The 
total  income  was  £i,2-jo,  whilst  the  expenditure  was  £2,-jSS, 
which  increases  the  debit  balance  to  £8,^12. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  be  mitrh  ohlif;cd  to  Secretaries  of  Joint  Stock 
Companies  if  they  mould  kindly  forward  eoHes  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns 

Interoceanic  Railway  of  Mexico  (Acapulco  to  Vera  Cruz), 
Limited. 
As  perhaps  is  well  known,  this  undertaking  is  now  controlled 

by  the  National  Railroad  Company  of  Mexico,  an  American  affair 

in  a  sense,  as  it  was  reorganised  by  Messrs.  Speyer  and  Kuhn 
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Loeb  in  the  early  part  of  1902.     Under  the  present  auspices  a 
more  conservative  policy  has  been  adopted,  which,  while  bring- 
ing  less  immediate  benefit  to  some  of  the  stockholders,  promises 
to  put  the  concern  on  a  surer  foundation.     For  example,  the 
gross  receipts  are  returned  at  86,086,107  compared  withJ5,9So,23o, 
an  increase  of  $135,877  only,  notwithstanding  improvements  in 
the  passenger  business  of  $137,006  and  in  the    revenue    from 
sundries  of  $22,127,   the  goods  traffic   showing  a  decrease   of 
$23,257.     This  is  solely  due  to  the  fact  that  for  the  preceding 
twelve  months   the  receipts  were  credited   with   no   less   than 
$252,248   for  the  haulage   of   the  company's   materials   against 
nothing  in  the  period  under  review,  as  since  July  i,  1904,  this 
class  of  traffic  has  been  carried  free.     Such  a  policy  means  relief 
to  the  capital  account  for  all  time  and  is  one  to  be  commended, 
particularly  to  those  companies  whose  positions  would  enable 
them  to  carry  it  out  without  causing  any  hardship  to  the  share- 
holders.    Number  of  passengers  carried  increased  by  222,828,  and 
the  items  of  goods  traffic  showing  important  increases  were  sand, 
lime  and  cement,  ores,  agricultural  products,  coal  and  coke  and 
lumber,  due  in  the  case  of  the  first  three  to  large  importations  of 
cement  for  the  Mexican  Light  and  Power  Company  and  for  the 
construction  of  the  National  Theatre.     Decreases  occurred  in 
firewood  and  cattle,  the  smaller  number  of  live  stock  carried 
being  accounted  for  by  the  discontinuance  of  the  export  of  cattle 
to  Cuba  and  by  a  reduction  in  the  movement  from  the  breeding 
grounds    south    of    Tlancualpican   to  the  grazing    lands    near 
Tezuitlan.     Despite  the  small  advance  in  revenue,  the  working 
expenses  went  up  $293,566  to  $4,755,759,  and  the  directors  ex- 
plain that  heavy  amounts  have  been  disbursed  upon  repairs  to 
the  roadway  and  equipment  and  against  sleeper  renewals,  which 
have  materially  benefited  the  condition  of  the  property.     Not 
only  that,   but  $113,000  has  been   expended  upon   sleeper  re- 
newals and  placed  to  suspense  account  to  be  charged  out  of 
revenue  during  the  next  few  years,  pointing  to  past  neglect,  as 
with  the  old  Mexican  company,  a  state  of  affairs  frequently  re- 
ferred to  by  us,  but  wilfully  ignored  by  others  anxious  to  help  the 
"bull"  campaign.     Nett  profit  of  $1,330,348  shows  a  decline  of 
$157,689,  and  despite  the  improvement  from  22j^d.  to  23^d.  in 
the  average  rate  of  exchange,  the  sterling  equivalent  is  less  by 
;^8,795   at  ^^138,831.     Transfer  fees   and  interest   raise  this  to 
;^"i4o,467,  from  which  rent  of  Mexican  Eastern  Railway  and  in- 
terest on  prior  lien  bonds  each  take  ;£2o,ooo,  interest  on  first 
debenture  stock  requires  iC2-;,ggs  and  interim  payment  of  2%  per 
cent,  on  the  second  debenture  stock  ^25,875,  leaving  ;f46,597. 
Final  distribution  on  the  last  having  been  provided,  the  directors 
propose  to  pay  4}4  per  cent,  or  ij4  per  cent,  less  on  the  "'  B  " 
debenture   stock,   after  transferring  j^403   from   the  amount  of 
j£i>S73  standing  to  the  credit  of  the  holders  of  that  stock.     Fol- 
lowing the  notice  given  by  the  Mexican  Central  Railway  Com- 
pany  to   withdraw   from   the    Mexican   Traffic    Association   on 
November  30,  1904,  a  new  agreement  was  arrived  at  between  the 
four   lines    servijng   Mexico    City,    which    became   effective    on 
January  i  last,  so  that  the  possible  demoralisation  of  rates  men- 
tioned in  the  last  report  was  happily  avoided.     The  separate 
pooling  agreement  between  the  Mexican  Railway  Company  and 
this  concern  is  still  being  maintained,  but  notice  to  terminate  it 
on  March  i,  1909,  has  been  received. 

Cuban  Central  Railways  Company. 
This  is  another  Cuban  undertaking  which  made  excellent  pro- 
gress during  the  twelve  months  ended  June  30.     Compared  with 
the   preceding  twelve  months  the  gross  receipts   expanded  by 
;^64,583  to  ;£345,28s,  accompanied  by  an  advance  of  ;/^23,io3  in 
the  working  expenses  at  ;f  1931215,  so  that  the  nett  income  im- 
proved by  ;£4i,48o  to  ^f  152,070.      There  was  an  increase  in  the 
number  of  passengers  carried  of  171,879,  meaning  ;£i5,597  more 
in  revenue,  and  of  the  additional  goods  tonnage  amounting  to 
374,257   the   chief   contributors   were   sugar-cane   258,557   tons, 
sugar  42,790  tons,  molasses  13,228  tons,  timber  and  firewood 
15,276  tons  and  general  goods  34,209  tons.     Nothing  gave  way 
to   an   important    extent,   and    altogether  the  gain  in  receipts 
from   the   merchandise   business   came  to  ^{^43,686.     Then   the 
animal  traffic  rose  by  56,433  in  numbers  and  ;^2,637  in  income, 
luggage  and  parcels  went  up  ;^i,i2o  and  sundries  ;^i,45o,  so  that 
the  development  of  traffic  was  general  and  not  confined  to  any 
particular  class.     A  considerable  part  of  the  increased  working 
charges  was  due  to  the  enhanced  salaries  and  wages  necessitated 
by  the  fact  that  the  demand  for  labour,  both  skilled  and  un- 
skilled, was  in  excess  of  the  supply,  consequent  upon  the  general 
prosperity  of  the  island.     As   a  result  the   price  of   all   com- 
modities has  risen,  and  it  will  probably  be  difficult  to  effect  large 
economies  in  working,  but  while  the  receipts  expand  in  greater 
proportion  than  the  outlay  there  cannot  be  much  cause  for  com- 
plaint.    This  happened  last  year,  as  we  find  that  the  ratio  be- 
tween expenditure  and  income  works  out  4.65  per  cent,  better  at 
55.95  per  cent.     To  the  nett  revenue  already  mentioned  must  be 
added  sum   brought  forward  ;£i,5o6   and  interest,   registration 
fees,   Ac,   ^1,267,   making  ;£i54,843   in   all,   from   which  fixed 
charges  and  ^5,287  allowed  for  special  renewals  altogether  take 
^77,070  leaving  ;£77,773.     Already  an  interim  dividend  at  the 
rate  of  $}i  per  cent,  per  annum  has  been  paid  on  the  preference 
shares,  and  after  providing  the  final  distribution  on  these  the 
directors  propose  to  pay  4s.  or  2  per  cent,  on  the  ordinary  shares, 
carrying    forward    £^,TTi-     This    return    brings   the   ordinary 
capital  back  to  the  dividend  list  after  an  absence  of  four  years, 
and  so  far  as  one  can  reasonably  look  ahead  there  seems  every 
probability  that  it  will  be  able  to  stay  there.     We  are  told,  for 
example,  that  the  Brussels  Sugar  Convention  has  given  a  great 
impetus  to  the  cane  sugar  industry,  and  we  hope  that  it  is  so 


because  this  compact  has  thrown  an  enormous  burden  on  sugar 
consumers  of  all  kinds  in  this  country,  although  the  language 
used  contrasts  strangely  with  that  indulged  in  by  the  directors 
of  the  Colonial  Bank  when  issuing  their  report  a  few  weeks 
back.  They  complained  that  the  prices  for  beet  were  as  low  as 
ever,  dragging  down,  as  a  matter  of  course,  the  quotation  for 
the  cane  article,  but  probably  values  will  go  up  again,  giving  the 
West  Indian  colonies  an  advantage,  say,  of  5  per  cent,  of  what 
we  lose.  That  is  if  the  cane  crops  can  be  harvested,  because  the 
general  manager  tells  us  that  the  only  disturbing  feature  in  what 
is  otherwise  a  hopeful  outlook  is  the  shortage  of  labour,  and 
already  opinions  are  expressed  that  unless  immigration  increases 
much  more  rapidly  than  hitherto  there  will  not  be  sufficient  field 
hands  to  harvest  the  next  crop,  which  promises  to  be  the  largest 
ever  grown  in  the  zone  served  by  this  railway.  Last  twelve 
months  the  nett  capital  expenditure  was  £\j^\,^it,  leaving  only 
;£22,386  in  hand,  so  the  directors  have  taken  authority  to  in- 
crease the  share  capital  by  £\oo,ooa. 

Bengal  and  North-Westeen  Railway  Co.,  Limited. 
For  the  half-year  ended  June  30  the  revenue  from  all  sources 
was  Rs.  66,66,460  or  a  decrease  of  rather  more  than  4  lakhs  com- 
pared with  t|(e  corresponding  period  of  last  year,  and  as  the 
working  expenses  were  larger  by  Rs.  95,858  at  Rs.  26,54,270,  the 
nett  earnings  show  a  decline  of  Rs.  5,06,050  to  Rs.  40,12,189.  In 
all  the  ordinary  classes  of  passenger  traffic  the  receipts  showed 
further  improvement,  but  there  were  sharp  decreases  in  luggage 
and  miscellaneous  owing  to  the  comparison  with  the  Tibet  Mis- 
sion traffic,  and  the  total  coaching  business  therefore  showed  a 
trifiing  decline.  In  general  merchandise  the  shrinkage  was 
almost  4  lakhs  owing  to  big  decreases  in  wheat,  linseed  and 
sugar,  the  crops  being  severely  damaged  by  the  winter  frosts,  and 
it  is  fortunate  that  some  compensation  came  from  increased  busi- 
ness in  coal,  salt,  cotton  and  the  summer  crop  of  grains  such  as 
rice  and  Indian  corn.  Otherwise  the  goods  traffic  would  have 
have  shown  a  much  heavier  decrease,  as  in  wheat  and  linseed 
alone  the  set-back  was  no  less  than  Rs.  5,81,782.  The  steamboat 
earnings  were  also  adversely  affected  by  the  diminished  crops, 
there  being  less  wheat  and  seed  for  export.  Of  the  nett  earnings 
mentioned,  the  company's  share  is  Rs.  20,00,641,  which,  after 
crediting  Rs.  10,593  '°  interest  on  capital  account,  yielded 
^132,670  at  IS.  4d.  per  rupee.  Add  sum  brought  forward,  in- 
terest, miscellaneous  income,  &c.,  and  the  entire  revenue  is 
^142,032,  reduced  to  ;£io4,359  by  sundry  charges,  income-tax, 
debenture  interest  and  eleven  months'  preference  dividend  to 
May  31.  Balance  of  preference  dividend  takes  ;^3,828,  and  the 
directors  now  propose  a  dividend  of  3  per  cent,  on  the  ordinary 
capital,  being  the  same  as  at  the  corresponding  period,  but  there 
is  no  contribution  to  reserve  against  ;f 30,000  and  the  carry  for- 
ward is  moderately  lower  at  ;^22,i55. 

Delhi  Umballa  Kalka  Railway  Co.,  Limited. 
On  this  company's  main  line  the  gross  revenue  for  the  twelve 
months    ended    June     30    was    Rs.  19,22,831     compared    with 
Rs.  18,14,381   in  the  preceding  twelve  months,   an   increase   of 
Rs  1,08,450.     All   the  improvement   was   in   the   goods   traffic, 
which  expanded  by  74,136  tons  to  284,668  tons,  bringing  in  an 
additional    income    of   Rs.  1,68,814,    as   the  coaching   business 
showed  some  falling  off  owing  to  the  shrinkage  in  the  passenger 
traffic.     Working  expenses  are  at  the  fixed  rate  of  48  per  cent., 
and  after  providing  these  together  with  Indian  income-tax  the 
nett  balance  converted  into  sterling  is  ;^63,555  against  ;^59'829- 
Adding  £4s,-il(>  brought  in  and  after  providing  interest  on  de- 
bentures and  capital  advances  and  an  interim  dividend  of  lY-i  per 
cent.,  the  credit   still  remaining  is  £y&,y2i.     So   the  directors 
now  propose  a  final  dividend  of  2%   per  cent.,  making  5  per 
cent,   for  the  complete  twelve  months  as  before,   but  on  this 
occasion  add  a  bonus  of  1  per  cent.,  bringing  the  total  return 
to  6  per  cent.     Then,  instead  of  carrying  forward  a  huge  sum  to 
the  credit  of  the  current  year,  they  add  ;f45.ooo  to  ^^^  ^^'Z^ 
fund,  the  sum  left  over  being  quite  small  at  ^5,721.     On  the 
company's    Kalka    Simla    Extension    the    total    receipts    were 
Rs.  6,71,456  compared  with  Rs.  2,81,876  in  the  previous  eight 
months,  or  rather  less,  when  the  line  was  still  in  an  incomplete 
state,  against  which  the  working  expenses  rose  from  Rs.  1,18,482 
to  Rs.  4,24,233,  being  63.18  per  cent,  of  the  revenue,  or  an  im- 
provement of  1.20  per  cent.     This  leaves  the  nett  earnings  better 
by  Rs.  1,46,829  at  Rs.  2,47,223,  but  as  the  interest  on  the  Secre- 
tary of  State's  advances  comes  to  Rs.  4,32,802  it  is  clear  that  no 
dividend  can  be  paid  to  the  ordinary  stockholders.  These,  however, 
are  early  days  yet,  and  the  directors  tell  us  that  the  receipts  under 
nearly  all  heads  are  steadily  progressive.     Moreover,  the  rail- 
way has  not  yet  overcome  the  competition  with  country  carts,  a 
process  which  usually  takes  some  time,  and  when  this  is  accom- 
plished, as  no  doubt  it  will  be,  still  further  improvement  may 
be   expected.      At  present    the    traffic  in   coal,   grain,   metals, 
potatoes  and  sugar  is  very  encouraging,  and  the  passenger  busi- 
ness promises  to  advance  steadily.     So  far  good,  but  it  must 
be  remembered  that  the  working  charges  do  not  include  the 
.  maintenance  of  the  line,  which,   under  the  contract  with  the 
Government,  is  chargeable  to  capital  for  two  years  after  opening. 
Had  this  outlay  been  included  the   expenditure    would    have 
reached  Rs.  5,18,200  or  77.17  per  cent.,  so  that  at  best  the  com- 
pany has  a  stiff  fight  for  success  before  it.    As  is  well  known,  the 
construction  of  the  line  far  exceeded  the  early  estimates,  just  in 
the  usual   style,   and   we  note   that   in   March  last   the  board 
addressed  the  Secretary  of  State  regarding  the  financial  position 
of  the  railway.     Up  to  the  present  no  reply  has  been  received, 
and  the  directors  do  not  tell  us  the  nature  of  their  communica- 
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tion,  but  doubtless  they  are  seeking  additional  monetary  assist- 
ance. 

Bengal  Dooars    Railway  Co.,  Llmited. 

According  to  the  interim  report  for  the  six  months  ended  June 
30  this  company's  revenue  from  the  original  line  and  extensions 
was  Rs.  3,75,626  or  Ks.  53,565  more  than  in  the  corresponding 
period,  but  the  working  expenses  advanced  Rs.  50,718  to 
Rs.  2,30,669,  so  that  the  gain  to  nett  revenue  is  only  Rs.  2,847  ^t 
Rs.  1,44,957.  That  means  an  important  increase  from  55.87  per 
■cent,  to  61.40  per  cent,  in  the  ratio  of  expenditure  to  gross  in- 
come, and  the  directors  explain  that  the  rise  in  outlay  is  owing 
to  the  expiry  of  the  period  during  which  the  maintenance  of  the 
eastern  extension  was  charged  to  capital  and  to  exceptional 
charges  for  renewals  of  sleepers  and  for  a  temporary  bridge. 
The  cost  of  the  survey  for  a  branch  line,  undertaken  some  time 
ago,  has  also  now  been  finally  charged  off  to  revenue.  After 
providing  Indian  income-tax,  the  balance  of  nett  earnings  real- 
ised ;f9,4i2  at  IS.  4d.  per  rupee,  to  which  must  be  added  ^^10,648 
brought  forward  and  ;£i25  for  exchange  adjustments,  interest 
on  loans,  &c.,  making  ;£2o,i86.  Preference  dividend  having 
already  been  provided  with  p/^6,128,  the  directors  again  propose 
an  interim  dividend  of  1%  per  cent.,  absorbing  ;^6,ooo  and 
leaving  ;^8,o58  to  be  carried  forward.  As  stockholders  are 
doubtless  aware,  the  company  can  call  upon  the  Government  to 
work  the  system  through  the  agency  of  the  Eastern  Bengal  State 
Railway  for  40  per  cent,  of  the  gross  earnings,  the  company  to 
receive  60  per  cent.,  and  since  the  working  expenditure  is  over 
61  per  cent.,  it  is  natural  to  find  this  power  exercised.  Negotia- 
tions are  at  present  in  progress,  and  in  "response  to  a  proposal 
made  by  the  directors  to  the  Government  in  March  last,  they 
hope  to  have  the  matter  arranged  satisfactorily  at  no  distant 
date.  Meanwhile  capital  expenditure  continues  to  increase,  a 
further  ;^42,ooo  of  4  per  cent. preference  stock  having  been  lately 
issued,  but  it  is  good  to  learn  that  the  heavy  protection  works 
at  the  large  bridges  have  proved  effective,  the  line  having  been 
open  for  traffic  throughout  the  whole  of  this  year's  rainy  season. 
There  is  every  reason  to  hope,  say  the  directors,  that  the  diffi- 
culties in  connection  with  floods  have  at  last  been  overcome. 

Weaedale  Steel,  Coal  and  Coke  Co.,  Limited. 
On  the  present  occasion  this  company's  accounts  cover  a 
period  of  fifteen  months  to  September  30,  so  as  to  bring  them 
uniform  with  the  Cargo  Fleet  Iron  Company's  balance-sheet, 
with  which  concern  the  Weardale  is  very  closely  connected. 
The  interest  in  that  undertaking  indeed  is  no  less  than  ;f  504,789 
and  will,  we  gather,  be  increased  by  a  further  sum  of  ;fg6,654  at 
an  early  date,  making  over  ;^6oo,ooo  in  all.  It  is  therefore  com- 
forting to  learn  that  the  progress  at  Cargo  Fleet  has  been  very 
satisfactory,  and  the  directors  confidently  anticipate  that  the  in- 
vestment in  its  shares  will  form  a  valuable  and  remunerative 
asset.  We  hope  so  too,  and  are  glad  to  record  that  Cargo  Fleet 
shares  stand  in  the  market  at  a  moderate  premium.  The  Weardale 
Company's  own  capital  expenditure,  including  ;^2i,583  added 
in  the  fifteen  months,  reaches  ^^826, 220,  against  which  the  de- 
preciation reserve  amounts  to  ^^300, 000,  a  very  fair  sum,  but 
there  is  no  reserve  for  general  purposes,  that  having  been  dis- 
tributed to  the  shareholders  by  means  of  Cargo  Fleet  shares. 
Sum  due  to  creditors  is  ;^6o,835  against  debtors  ^,^59,221  and 
stocks  ;^93,636,  but  cash  is  very  poor  at  ^£6,713  in  comparison 
with  an  undivided  credit  of  ^^59,220.  No  profit  and  loss  account 
is  issued,  but  the  nett  balance  for  fifteen  months  is  returned  at 
jfio4,766  compared  with  ^75,486  in  the  preceding  year,  and 
-with  ;^ 24,895  brought  forward  the  total  sum  available  is  ;/^i29,66i. 
Debe'nture  interest  takes  _^i8,667,  sundry  other  charges  ^^8,274 
and  twelve  months'  dividend  on  preferred  ordinary  shares 
^30,000.  The  directors  have  also  paid  6  per  cent,  for  the  year  to 
June  30  on  the  deferred  shares,  placing  ^25,000  to  depreciation 
reserve  and  carrying  forward  ^34,220,  from  which  the  final 
three  months'  dividend  will  no  doubt  be  provided. 

Cargo  Fleet  Ikon   Co.,   Limited. 

This  is  the  undertaking  to  which  we  have  just  been  referring, 
and  the  present  balance-sheet  is  the  first  publicly  issued.  Up  to 
date  the  capital  expenditure  has  reached  the  huge  sum  of 
;^i,384,798,  including  a  suspense  account  of  ;,fi5o,86i  to  be 
gradually  written  off  from  profits,  and  there  is  a  further  sura  of 
j^i56,6i7  invested  in  the  shares  of  the  South  Durham  Steel  Com- 
pany, another  Christopher  Furness  enterprise,  so  that  there  are 
three  concerns  all  closely  allied — we  hope  to  their  mutual  advan- 
tage. This  heavy  outlay  has  left  the  company  very  poor,  credi- 
tors being  no  less  than  ;£255,559  against  debtors  ;^i6,228,  stocks 
;if85,6o5  and  cash  ;^66o,  and  it  would  probably  have  been  better 
if  dividend  payments  had  waited  awhile,  because  the  position 
will  not  be  set  straight  even  when  the  Weardale  Company  takes 
up  the  further  shares.  The  present  accounts  cover  a  period  of 
nine  months  only  to  September  30,  and  in  that  time  a  profit  of 
;^49,556  was  earned,  increased  to  ;^52,238  by  the  sum  brought 
forward.  Income-tax  takes  ^605  and  a  dividend  of  is.  per  share 
paid  in  August  last  required  ;^3i,455,  leaving  ;^2o,  179  to  be 
applied  in  reduction  of  suspense  account. 

South  Durham  Steel  and  Iron  Co.,  Limited. 
We  are  glad  to  find  this  company  still  making  headway  and 
congratulate  those  shareholders  who  heeded  our  advice  and  stuck 
to. their  shares  when  asked  to  exchange  them  for  Cargo  Fleets 
on  perfectly  inadequate  terms.  That,  however,  is  an  old  story 
now,  and  we  have  no  intention  of  going  over  the  ground  again. 
Suffice  it  to  say  that  our  attitude  has  been  amply  justified  by  the 
.steady  rise  in  profits,  those  for  the  nine  months  ended  Septem- 


ber 30  being  ^^  103, 123  compared  with  ;^8o,o85  for  the  previous 
twelve  months.  With  ^3,444  brought  forward  the  sum  for  divi- 
sion is  .if  106,567  and  after  meeting  fixed  and  other  charges  the 
directors  are  not  only  able  to  catch  up  twelve  months  of  prefer- 
ence dividend  arrears  but  to  pay  10  per  cent,  on  the  ordinary 
shares,  allowing  ;^35,ooo  for  depreciation  and  carrying  forward 
;rf3,25i.  Additions  to  capital  account  during  the  year  were 
;^47,32i  and  the  sum  set  aside  for  depreciation  leaves  the  ex- 
penditure at  ;£770,685  against  which  there  is  a  reserve  of  ^75,000 
besides  a  dividend  equalisation  fund  of  ;^25,ooo,  so  that  the 
position  is  a  comfortable  one.  Sundry  debtors  ^^152, 746  are 
slightly  in  advance  of  creditors,  stocks  are  valued  at  ^^179, 572 
and  cash  amounts  to  ^^15,657. 

Clerical,   Medical  and   General  Life  Assurance   Society. 

In  the  report  for  the  year  ended  June  30  the  accounts  for  life 
and  redemption  assurances  have  been  separated  for  the  first  time, 
and  while  the  change  is  one  making  for  greater  clearness  in  the 
future  its  immediate  effect  is  to  render  comparison  a  trifle  difii- 
cult.  New  business  in  the  life  department  reached  the  largest 
total  ever  granted  at  ^^854, 175,  of  which  ;f 627,675  was  retained 
yielding  ^^21,932  in  annual  premiums.  The  total  premium  in- 
come was  jf324,522  or  practically  the  same  as  in  the  previous 
twelve  months,  but  the  revenue  from  investments,  thanks  largely 
to  an  increase  from  ^3  i6s.  7d.  to  £3  19s.  2d.  per  cent,  in  the 
mean  rate  of  interest  earned,  rose  by  ;^io,354  to  ^^167,963. 
Claims  paid  took  ;,£'35,8i6  less  at  ;£'2i6,83o  and  a  smaller  amount 
was  also  paid  for  surrenders  at  ^,^24,228  and  after  meeting  all 
other  outgoings  ;^i8o,2i8  was  added  to  the  funds  of  this  branch 
raising  them  to  ^4, 299, 569.  The  redemption  assurance  pre- 
miums rose  from  ^7,276  to  ;^i2,476,  and  as  expenses  were  small 
and  there  were  no  claims  to  be  met  the  nett  result  was  an  addi- 
tion of  ;!fi3,i7o  to  the  funds,  bringing  the  savings  of  the  year 
up  to  ^193,388  and  making  a  total  of  ^4,325,606.  Expenses  of 
management  and  commission  in  the  life  section  alone  worked 
out  at  ^13  7s.  lid.  per  cent.,  but  in  the  two  combines  were  about 
2S.  8d.  heavier  than  last  yearat;^i2  18s.  2d.  per  cent.,  an  excel- 
lent ratio  considering  that  the  society  has  no  fire  department  to 
help  it  out.  A  new  departure  is  announced,  or  rather,  after  dis- 
continuing the  granting  of  annuities  as  far  back  as  1838,  it  has 
now  been  decided  to  resume  this  business,  and  during  the  past 
twelve  months  the  oflice  received  ;f4oo  for  annuities  sold.  The 
society  is  so  well  known  for  the  careful  manner  in  which  its 
funds  are  employed  that  it  is  unnecessary  to  do  more  than  refer 
to  a  few  of  the  principal  items.  Mortgages  on  property  in  the 
United  Kingdom  naturally  form  the  largest  proportion,  amount- 
ing to  .i^t.422,868,  while  ;^55i,96o  is  in  British  railway  debentures 
and  debenture  stocks,  ^^488, 531  in  life  interests  and  reversions, 
.^453>°7°  in  loans  on  security  of  county,  borough  and  district 
rates  and  ;^274,778  in  Colonial  Government  securities. 

Ashby's  Staines  Brewery,  Limited. 

The  financial  position  of  this  business  does  not  seem  very 
strong.  It  is  evidently  badly  pinched  for  liquid  resources,  due, 
we  imagine,  to  over-capitalisation  when  launched  as  a  public 
company,  and  but  for  a  mortgage  here,  a  loan  there,  and  an 
overdraft  somewhere  else,  the  affair  would  be  in  very  sore  straits. 
The  property  and  goodwill,  with  £-],ii,T^  added  during  the  year  to 
September  30  and  ;if2,i75  allowed  for  depreciation  on  leaseholds, 
is  valued  at  ;^626,8i5,  against  a  share  and  debenture  capital  of 
only  ^565,000,  and  as  reserves  are  slender  in  the  extreme,  it  has 
been  necessary  to  mortgage  the  property  to  the  extent  of  ;^5o,ooo 
in  order  to  keep  things  going.  Not  only  that,  but  ;f  15,000  has 
been  raised  on  loan  and  £(i,o\i,  by  means  of  a  bank  overdraft, 
and  as  creditors  are  ;^9,o4o  more  than  debtors  and  the  cash  in 
hand  is  just  £^2,  with  ^^11,483  still  to  be  provided  for  dividends 
and  interest,  much  stronger  language  would  have  been  justified. 
With  things  as  they  are,  the  7  per  cent,  ordinary  dividend,  which 
the  diiectors  propose,  with  ;^i,ooo  only  to  reserve,  making  it 
j^i8,ooo,  cannot  by  any  manner  of  means  be  justified,  and  the 
sooner  the  directors  display  a  little  more  wisdom  and  forethought 
in  handling  the  company's  affairs  the  less  trouble  is  likely  to 
overtake  it.  Another  unsatisfactory  matter  is  the  usage  of 
premiums  of  ^f  10,000  received  on  ordinary  shares  issued  in  1903 
to  write  down  the  cost  of  rebuilding  the  brewery,  new  plant,  &c., 
reducing  it  to  ;^i3,6i5.  These  premiums  should  not  be  utilised 
for  capital  purposes  in  this  way,  but  should  be  separately  in- 
vested outside  the  business,  because  the  shareholders  get  no 
return  upon  them  ;  at  least,  not  directly.  Besides,  part  at  least 
of  the  outlay  ought  to  be  charged  to  revenue,  not  capital.  During 
the  period  now  being  reviewed  the  company  contrived  to  make 
a  profit  of  ;^3i,i48,  from  which  debenture  interest  takes  ;£8, 170, 
income-tax  ^1,865,  and  preference  dividend  ;^7,i25.  A  7  percent, 
dividend,  as  already  mentioned,  is  next  paid  on  the  ordinary 
shares,  with  ;fi,ooo  to  reserve  and  ;£2,335  carried  forward 
against  ;f  2,647  brought  i"- 

Arnold,  Perrett  and  Co.,  Limited. 

During  the  year  ended  September  30  the  price  of  hops  went  up 
and  the  sales  of  this  company's  beer  fell  off,  partly,  the  directors 
say,  owing  to  the  general  depression  of  trade  and  partly  to  the 
enormous  apple  crop  of  1904,  which  resulted  in  the  displacement 
of  beer  by  cider  to  a  very  marked  extent  in  nearly  all  the  dis- 
tricts where  the  company  trades.  These  adverse  circumstances 
accounted  for  a  decrease  of  ;f 9,169  to  ;^53,5i6  in  gross. profits, 
and  although  nett  rentals  gave  ;^273  more  at  ^^8,281  the  total 
income  was  ;^8,896  smaller  at  /'6i.7q7.  A  slight  saving  in  ex- 
penses and  a  reduction  of  ^1,138  to  ^9,978  in  the  allowance  for 
depreciation  and  repairs  brought  the  decline  in  the  nett  income 
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down  to  ;if7,oos  at  ;^35,S3i,  and  with  ^888  from  the  previous 
account  and  ;^'is  from  transfer  fees  the  amount  available  was 
;^29,429  against  ^36,369  a  year  ago.  Of  this,  debenture  interest 
absorbed  £74  more  at  ;^i2,94S,  and  after  paying  preference  divi- 
dend only  £4,484  or  ^^7,015  less  was' available,  so  in  order  to 
■give  the  ordinary  shareholders  a  return  of  2  per  cent,  or  just 
half  their  usual  dividend  the  general  reserve  and  reserve  for  bad 
and  doubtful  debts  get  nothing  compared  with  ;£2,ooo  and  ;^6io 
set  aside  a  year  ago  and  the  balance  carried  forward  is  cut  down 
to  ;^484.  Freehold  land  and  buildings  stand  in  the  balance-sheet 
at  ;,fS79,655,  leasehold  properties  at  ;^4,885,  and  plant,  rolling 
stock  and  fixtures,  &c.,  are  valued  at  ;f84,oi4,  and  against  this 
the  reserve  of  ^'6,000  looks  much  too  small,  especially  as  only 
^710  of  it  is  invested  outside  the  business.  Liabilities  to  sundry 
creditors  are  ;^S,o5o  smaller  at  ;^I4,724,  but  to  achieve  this  re- 
sult it  has  been  necessary  to  reduce  sundry  debtors  by  ;^5,98i  to 
;^2o,255,  loans  by  ;^67o  to  ;£3,oi2  and  stocks  by  ^^370  to  ;f29,247. 
Cash,  too,  is  down  ;^8,552  to  ;£8,48i,  while  debenture  interest 
accrued  will  require  ^^2,825  and  the  dividends  just  announced 
^10,000. 

Robert  Younger,  Limited. 

The  directors  of  this  Edinburgh  brewery  business  still  adhere 
to  the  objectionable  practice  of  not  issuing  a  balance-sheet,  but 
are  "pleased  to  report"  that,  considering  the  state  of  trade,  the 
business  of  the  company  has  been  well  maintained  for  the  year 
ended  September  30.  Nett  profits,  after  payment  of  directors' 
fees  and  making  ample  provision  for  depreciation  and  doubtful 
debts,  are  returned  at  ;^i8,i35,  ^"<1  ^^  £^>S^^  w^s  brought  forward 
the  total  for  appropriation  is  £i(),yiy.  From  that  the  preference 
dividend  takes  ;^s,ooo,  dividends  and  bonus  aggregating  15  per 
cent,  are  paid  on  the  ordinary  shares,  ^^2,000  goes  to  reserve, 
making  it  ;^2o,ooo,  and  ;^7i7  is  carried  forward. 

Slater's,  Limited. 

Some  few  weeks  ago  sales  of  this  company's  shares  were  so 
persistent  that  the  market  value  was  driven  down  to  little  more 
than  2  for  the  £1  share  from  the  previously  existing  figure  of 
round  about  3.  No  reason  for  the  selling  transpired  at  the  time, 
and  it  is  certainly  not  to  be  found  in  the  report  and  accounts  for 
the  year  ended  September  30  last.  Business  apparently  con- 
tinues to  expand  in  satisfactory  fashion,  as  the  nett  profit  has 
increased  by  about  ;^2,5oo.  Trading  and  other  revenue  is  re- 
turned at  ;^56,966,  and  interest,  dividends,  transfer  fees,  &c., 
gave  ;^5,9i2  or  ;^62,878  in  all,  from  which  all  ordinary  charges, 
depreciation,  interest  on  leases  reserve  and  debenture  interest 
absorbed  £20,^^:,,  leaving  ^^41,943  compared  with  about  ^^39,400. 
Balance  of  ^7,773  brought  forward  raises  this  to  £4(),-ji(>,  and 
after  providing  for  the  interim  dividends  a  sum  of  ;^33,33o  re- 
mains. So  the  directors  set  aside  sufficient  to  pay  the  final  three 
months'  preference  dividend  and  again  bring  the  ordinary  dis- 
tribution up  to  16  per  cent,  by  a  final  payment  of  11  per  cent., 
carrying  forward  £s,2ST.  No  addition  is  made  to  reserve,  which 
therefore  remains  at  ^88,750,  a  good  part  of  which  we  believe 
to  be  composed  of  share  premiums.  In  addition,  there  is  the 
lease  reserve  of  ;^29,349,  but  that  is  not  a  real  accumulation,  and 
simply  represents  the  wastage  on  leasehold  premises.  These,  with 
the  freeholds,  goodwill,  furniture,  fixtures,  &c.,  are  in  the 
balance-sheet  at  ^489,147,  including,  we  suppose,  a  long  lease  of 
extensive  premises  in  Baltic  House  and  leases  of  Nos.  81  and 
81A,  High  Street,  Netting  Hill  Gate,  lately  acquired.  Amongst 
other  assets  we  note  investments  of  ;^8o,g24,  of  which  details  are 
not  given,  but  the  auditors  tell  us  that  all  are  taken  at  par  value, 
and  some  of  the  shares  are  not  yet  fully  paid.  Sundry  creditors 
reach  ;f3i,57i,  which  is  not  excessive  for  a  business  such  as  this, 
and  on  the  other  side  there  are  debtors  ;^29,543,  cash  ;f2i,394 
and  stock  ^^7.823. 

Ceylon  and  Indian  Planters'  Association,  Limited. 

During  the  twelve  months   ended  June   30   the   crop   of  tea 
gathered  on  the  various  estates  amounted  to  916,396  lbs.,  or  an 
increase  of  146,412  lbs.,  but  the  tiverage  price  realised  was  rather 
lower,  and  the  profits  only  rose  by  ^^678.     The  company  is  not 
only  a  tea-planting  one,  it  also  owns  a  plumbago  mine,  but  this 
seerns  to  be  rather  an  unprofitable  business,  some  99  tons  only 
having  been  produced  last  year.     This  is  expected  to  produce 
just  about   enough   to  cover  the    expenses,    and   although   the 
results  so  far  obtained  in  the  current  year  are  better  the  directors 
frankly  state  that,  as  far  as  can  be  seen  at  present,  the  supply 
of  mineral  may  not  hold  out  for  more  than  another  two  years. 
One  of  the  estates,  however,  has  been  found  suitable  for  rubber 
cultivation,  and  139  acres  adjoining  the  garden  have  been  pur- 
chased, of  which  55  acres  have  been  planted,  and  it  is  hoped 
that  by  June  30  next  there  will  be  150  acres  under  rubber,  and 
a  further  150  acres  within  the  next  two  years.    Profits  on  tea  and 
cardamoms  amounted  to  ;£'5,455,  and  after  providing  for  adminis- 
tration charges,   and  debenture  and  other  interest,  the  balance 
available,  including  ;^i,466  brought  in,  was  ^3,907.     Preference 
dividend  having  been  met,  ^200  is  written  off  machinery  account, 
and  the  ordinary  shares  receive  2  per  cent.,   leaving  /607  to 
be  carried  forward.     The  balance-sheet  does  not  appear  to  be 
particularly     healthy.     Block     account      stands     at     ;^io2,5oo, 
machinery  account  at  ;6'3,8oo,  and  extension' account  at  /i,8oo, 
while  the  land  bought  for  rubber  planting  is  valued  at   ;^247. 
Issued  share  capital  is  only  ;^6s,ooo,  so  that  ;(f  19,360  has  had  to 
be  raised  by  debenture  stock,   and  a  further  ^6,416  is   due  to 
sundry  creditors  including  loans    secured    by    the    deposit    of 
;f5,6oo  debenture  stock.     Coast  advances  are  decidedly  heavy 
at  £i„i4^,  and  apart  from  ;^i,ooo  credited  on  plumbago  account 
other  assets  amount  to  no  more  than  £114. 


Ceylon  Land  and  Produce  Co.,  Limited. 

Everything  seemed  to  go  against  this  company  during  the 
year  .ended  June  30,  as  not  only  did  the  crop  of  tea  from  its 
own  gardens  show  a  reduction  of  21,460  lbs.  at  1,055,297  lbs., 
but  less  bought  leaf  was  used,  and  the  quantity  manufactured 
for  others  was  also  smaller,  so  that  the  total  output  was 
109,155  lbs.  less  at  1,534,031  lbs.  The  cocoa  crop,  too,  was  dis- 
appointing, and  747  c,wts.  below  the  estimate  at  2,463  cwts.,  and 
the  only  gleam  of  brightness  apparently  came  from  the- 
progress  made  with  the  cultivation  of  rubber,  of  which  425  lbs. 
were  sold  at  5s.  8}4d.  per  lb.  nett.  A  serious  decline  of  o.85d. 
to  5.i5d.  per  lb.  in  the  average  price  realised  for  tea  brought  the 
nett  profits  down  by  ^1,668  to  .£6,578,  and  with  £(iib  from  the 
previous  account  the  total  amount  available  was  ;^  1,470  lo\ver  at 
^£7,241.  It  would  never  do,  however,  to  break  the  continuity  of 
the  high  diviSends  paid  since  1892,  and  the  directors  therefore 
proceed  to  distribute  the  usual  15  per  cent,  on  the  ordinary 
shares,  although  this  means  that  nothing  can  be  placed  to  reserve 
against  ;^i,ooo  a  year  ago  and  ^2,315  in  1903,  and  the  balance 
carried  forward  is  cut  down  to  ^£867,  subject  to  directors'  and 
auditors'  fees,  income-tax,  &c.,  which  lasd  year  absorbed 
£(x)4.  The  wisdom  of  this  policy  is  not  very  apparent,  and  a 
study  of  the  balance-sheet  fails  to  supply  any  justification. 
Capital  expenditure  during  the  year  was  £4,04^,  and  as  nothing 
has  been  written  off,  this  brings  the  total  up  to  ;£  132,691,  less,  of 
course,  the  reftsrve  fund  of  £^^,'^00,  which  is  all  in  the  property. 
Liabilities  to  sundry  creditors  and  on  bills  payable  are  slightly 
lower  at  £i(>A^2,  but  deposits  are  £11-]  up  at  £sA^i,  and  the 
total  liabilities,  including  £iofi()4  for  debentures  and  interest, 
have  been  reduced  by  only  ^£236  to  ;£43>894.  against  which 
produce  on  hand  is  valued  at  £7,T}7  or  ;ii,25o  less.  Cash  has 
been  reduced  by  £\,i'&(>  to  £i,i8y,  sQidry  debtors  owe  no  more 
than  ^^1,892,  and  that  most  unsatisfactory  asset,  coast  advances, 
comes  to  £ifio-j.  The  position  has  been  straightened  out  a 
little  by  the  call  of  los.  per  share,  which  was  made  on  July  i, 
but  even  so  it  is  none  too  strong. 

Santa  Fe  Land  Co.,  Limited. 
Although  this  Argentine  company's  efforts  to  obtain  colonists 
for  the  sowing  of  cotton  by  offering  the  free  use  of  land  and  the 
free  grant  of  seed  did  not  meet  with  success,  the  prosperity  in 
other  directions   has  continued  great.     Cash  receipts   for  land 
sales  rose  by  £(>,4<)t,  to  ;C2i,73i,  while  an  increasing  demand  for 
rented  lands  at  improved  prices  was  experienced,  and  it  is  ex- 
pected that  more  tenants  will  be  attracted  to  the  territory  north  of 
the  River  Salado  by  the  establishment  of  a  new  estancia  at  the 
extreme  north-west  corner.     The  cattle  business,  too,  was  satis- 
factory  as  the   number   of   calves   marked   was   3,798  larger  at 
14,011,  and  better  prices  were  again  obtained  for  cattle  sold. 
Profits  on  wood,   cattle   and  sundries  increased  by  £8.4'^<)   to 
^£53,834,  rents  yielded  ^872  more  at  ;£5,o5o  and  with  one-third  of 
the  cash  receipts  from  land  sales  the  total  income  was  ^fi  1,456 
up  at  ^66,128.     General  expenses  took  £2,(>!,<)  more  at  ;£i7,i58: 
and  land  tax  was  £13^  heavier,  but  the  allowance  for  repairs  and' 
depreciation  was  £1,^2,4  less  at  £(>,4<)0,  and  after  paying  deben- 
ture interest,  an  item  which  did  not  occur  last  year,  the  nett 
profits   came   to   ^36,483   compared  with   ^£28,332.       Including 
;£8,79o  brought  forward,  the  amount  available  showed  an  im- 
provement of  ^9,046   at  ;f45.273.   and    after    placing    another 
/6,ooo  to  reserve,   the  directors  raise  the  dividend  by  another 
i>^  to  5  per  cent,  and  carry  £&M^  to  the  new  account.     In  order 
to   more   rapidly   develop  the   company's   territories,   improved 
railway  facilities  are  necessary,  and  application  has  been  made 
for  a  railway  from  San  Cristobal  northwards  through  the  com- 
pany's  lands.     The   freehold   land   owned   now   stands   in   the 
books  at  ;^47o,799,  and  the  estancias  are  valued  at  ;£i36,54o,  but 
this  includes  cattle  taken  at  ^£71,092,  which,  according  to  the- 
independent  valuation  made  at  June  30,   are  worth  ;fio4,205. 
In  addition,  the  Santa  Catalina  estancia  is  put  down  at  ^{^22,732 
against  which  there  is  a  liability  of  £is,ni  for  an  annuity  if 
now    purchased,    machinery,    plant    and    tools    are    valued  at 
^14,157,   branch   railway  land   and   materials   at   ^18,262    and 
shares    in    Quebracho    Extract    factory  at  £i(>:2(><,.       Trading 
accounts,  too,  are  well  in  favour  of  the  company,  liabilities  to 
sundry  creditors  being  no  more  than  ;£8,o9o,  while  sundry  debtors 
are  ^^28,278,  timber  in  stock  and  at  stations  come  to  ;£2i,329  and 
cash  and  bills  receivable  to  ^^30,567. 

Agua  Santa  Nitrate  and  Railway   Company. 

This  Chilian  undertaking  continues  to  pursue  a  very  even 
course,  and  each  six  months  sees  a  further  improvement  in  its 
earnings.  During  the  half-year  to  June  30  the  output  and  sales 
of  nitrate  dropped  by  2,041  qtls.  and  45,820  qtls.  respectively 
to  651,320  qtls.  and  650,000  qtls.,  but  a  decided  recovery  of 
210,724  qtls.  to  3,275,543  qtls.  took  place  in  the  volume  of 
traffic  carried  by  the  railway,  the  result  being  that  nett  profits 
sgain  showed  a  fair  increase.  After  writing  off  $98,172  or  $3,764 
more  for  depreciation  the  nett  amount  came  to  $1,320,251  or 
^99,019  compared  with  $1,250,854  or  ^^93,814  a  year  ago,  and 
expenses  in  'Valparaiso  having  been  met,  the  balance  available- 
was  ^£87,658,  out  of  which  the  customary  quarterly  dividends 
of  4  per  cent,  were  paid  and  ^39,658  was  added  to  the  develop- 
ment and  amortisation  fund  making  it  ;£409,242.  Liabilities  to- 
sundry  creditors  are  down  ^£5,084  to  ^81,466  and  the  indebted- 
ness to  Messrs.  Balfour,  Williamson  and  Company  has  been  re- 
duced by  ^18,068  to  ;£i9,5i7,  while  there  is  also  a  small  decrease 
to  ^£28,593  in  the  amount  due  to  the  Bank  of  Chili,  but  bills 
payable  are  ^£4,130  higher  at  ;£i2,9i2. 
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West  India  and  Panama  TEi.KGRArH  Co.,  Limited. 
This  company  continues  to  struggle  against  adversity  without 
any  great  measure  of  success  attending  its  efforts,  and  the 
prospects  seem  less  hopeful  than  ever,  as  the  directors  report 
that  the  British  Guiana  subsidy  of  ;(f4,Soo  per  annum  voted  for 
ten  years  from  January  i,  1892,  and  continued  up  to  March  31 
last,  has  now  been  reduced  to  ^3, 000  per  annum.  Revenue  from 
messages,  subsidies,  &c.,  during  the  six  months  ended  June  30 
showed  a  further  shrinkage  of  ;£i,8o8  at  ^32,774,  and  although, 
in  addition  to  cutting  down  the  cost  of  cable  maintenance  and 
the  allowance  for  depreciation  of  the  s.s.  Henry  Holmes,  the 
directors  drew  £^$0  less  at  ;i'6oo  in  fees,  the  expenses  were  only 
£zo9,  smaller  at  ^23,230.  Including  £:i.\b  less  at  ;£49S  brought 
forward  and  ;if  1,756  from  interest,  the  amount  available  was 
^£1,885  down  at  ;^ii,794,  so  the  payment  on  account  of  arrears  of 
dividend  on  the  first  preference  shares  is  again  reduced  by  is  to  6s. 
per  share,  leaving  ;£i,425  to  be  carried  to  the  new  account. 
Arrears  on  the  first  preference  shares  now  stand  at  ;^3,456,  and 
on  the  second  preference  at  ^14,007,  and  the  hope  of  any  return 
•  on  the  ordinary  shares  has  receded  into  the  still  more  dim  and 
distant  future.  Nothing  was  drawn  from  reserve  during  the  half- 
year  towards  cost  of  cable  repairs,  against  ;^3,468  in  the  corre- 
sponding period  of  1904,  so  that  this  fund  remains  at  ;£ii2,952, 
while  the  reserve  for  depreciation  on  the  cable  ship  is  ^^2,899 
higher  at  ^^6,449,  these  two  items  being  largely  represented 
by  investments  of  £io\,-]i>2.  Current  accounts  are  well  in 
favour  of  the  company,  only  £ii,i,o-]  being  due  to  sundry  credi- 
tors and  ;^5,ooo  on  loan,  which  has  since  been  repaid,  while  on 
the  other  hand  sundry  debtors  owe  ^^4,202,  bills  receivable  come 
to  /io,475,  and  cash  in  hand  and  remittances  in  transit  stand 
at  ^8,03 1. 

Blackpool  Pier  Co. 

Whether  business  fell  off  or  working  expenses  increased  during 
the  twelve  months  ended  October  31  we  cannot  say,  as  the  profit 
and  loss  account  submitted  by  the  directors  gives  only  the  nett 
revenue,  but  this  was  ;£582  down  at  £?),(xjo.  Balance  brought 
forward  was  £2.i\  up  at  ;^'i,4io,  and  after  providing  ;^968,  or 
;^37  more,  for  interest  on  mortgages,  less  bank  interest  and  com- 
mission, the  disposable  balance  showed  a  further  shrinkage  of 
;^4o8  at  ^£9,132.  The  directors  maintain  the  dividend  and  bonus 
on  the  ordinary  shares  at  the  usual  figure  of  12  per  cent,  by 
transferring  ;^3oo  less  at  ;^i,ooo  to  improvement  and  contingent 
fund,  and  cutting  down  the  amount  carried  to  the  new  year  by 
j^iio  to  ;^i,3oo.  Nothing  was  spent  on  capital  account,  which 
remains  at  ;^i  12,797,  while  the  accumulations  for  reserve  and 
other  funds,  after  deducting  ;£452  for  part  cost  of  redecldng  the 
pier,  &c.,  come  to  ^f  20, 423,  all,  however,  in  the  business.  Of 
trade  creditors  the  company  appears  to  have  none,  as  the  item 
■  of  ;£i,488  for  debts  and  liabilities  represents  directors'  remunera- 
tion, income-tax,  interest  on  mortgages,  &c.,  while  sundry  debtors 
stand  at  £'>,'(>■  Cash  has  risen  by  ;f352  to  ;£7,84o,  an  increase 
--seemingly  derived  from  a  mortgage  for  ^^350  raised  during  the 
year,  bringing  the  indebtedness  under  this  head  up  to  ;^24,65o. 

Reveesionaky  Association,  Lijiited. 

This  company  deals  in  reversionary,  contingent,  and  life 
interests  and  annuities,  and  during  the  j'ear  ended  September  30 
increased  its  holdings  by  ;^'29,858  to  ^^579,687.  Temporary  in- 
vestments of  ;£ii,595  and  claims  outstanding,  &c.,  of  ;£8,6io 
brought  the  total  assets  up  to  ;^599,892  against  which  there  were 
liabilities  to  the  public  of  p^ioo,ooo  on  debenture  stocks,  ^^58,373 
on  temporary  loans,  £^(>o  on  overdrafts,  and  ^^2,428  for  accrued 
interest  and  income-tax.  Profits  realised  for  the  twelve  months 
were  ;^8,279,  and  with  £i,i  brought  in  and  ,^14,000  taken  from 
suspense  interest  account,  the  total  receipts  were  ;£22,323,  of 
which  debenture  interest,  administration  charges,  and  income- 
tax  absorbed  J^-jan,  and  after  payment  of  a  dividend  of  4J4  per 

-cent.  ^^442  was  carried  forward  subject  to  directors'  fees.  The 
suspense  interest  account  representing  the  estimated  accrued 
value  of  the  investments    held    in   reserve   until    realised    now 

■amounts  to  ;^9o,576. 

Trust  and  Loan  Company  of  Canada. 

The  prosperity  in  Canada  was  reflected  in  this  company's 
affairs  by  an  improvement  of  .^6,676  to  .,^45,853  in  the  revenue 
for  the  half-year  ended  September  30.  Debenture  interest,  owing 
to  an  increase  of  ^^68,386  to  ;^i, 008,862  in  the  amount  issued,  re- 
quired ;^i,674  more  at  ;^i9,i68,  but  after  meeting  administration 
expenses  and  other  charges  the  nett  profits  were  still  ^^4,434 
larger  at  .£17,653.  Half  of  the  surplus  over  6  per  cent,  on  the 
capital  has  to  be  placed  to  reserve  in  accordance  with  the  pro- 
visions of  the  Royal  charter,  so  that  ^^3,952  is  transferred  to  that 
account,  but  with  ;£i9,95o  brought  in  and  ^^4,129  from  adjust- 
ment of  interest  account  the  nett  revenue  was  ^^6,794  up  at 
;£37)789,  and  the  directors  in  addition  to  distributing 
the  customary  bonus  of  J^  per  cent,  for  the  six  months 
P'^'  ;fSiOO°  to  contingencies  fund  and  carry  ;^2i,405 
forward.  The  reserve  fund  is  further  increased  by  interest  on 
investments,  &c.,  to  ;f  189,723,  but  against  this  ;£s,403  is  written 
ofi  for  loss  on  realisations  in  Canada,  ^1,382  for  decrease  in 
value  of  investments  and  £zi-]  for  income-tax,  leaving  the  nett 
amount  ;^6,339  larger  at  ;£i82,72i  of  which  ;£i58,529  is  invested 
in  special  earmarked  securities.  Investments  in  Canada  stand 
at  86,367,692  against  $6,045,544,  but  properties  held  under  fore- 
closure have  been  further  reduced  by  $37,225  to  $20,600,  and 
sundry  debtors  in  Canada  owe  $273,301  or  .$86,561  more,  mostly 
for  interest  accrued  but  not  due,  the  total  assets  in  that  country 
being  $6,661,593  or  ;fi, 368,820  compared  with  ;£i,28o,6o6.  Cash 
is  ^15,211    up  at  £41,321,   while  liabilities   on   bills   payable, 


Devon  and  Cornwall  Banking  Co.,  Limited. 
The  quarterly  statement  of  this  bank  made  up  to  October  14 
last  shows  that  it  has  liabilities  on  current  and  deposit  accounts, 
&c.,  of  ^64,332,177,  with  a  reserve  fund  £100,000  larger  than  the 
paid-up  capital  of  ^'250,000.  On  the  other  side  there  is  the 
large  sum  of  £1,839.713  invested  in  gilt-edged  securities,  includ- 
ing ^600,000  Consols  at  85,  cash  in  hand  and  at  call  amounts  to 
^387,981  and  advances  and  bills  reach  .£2,567,551.  Bank  pre- 
mises represent  a  further  sum  of  £136,932,  and  the  total  of  the 
balance-sheet  is  £4,932,177. 


RHODESIAN    MINING    RETURNS. 

At  the  very  moment  when  the  Chartered  directors  were  shouting 
that  the  mining  industry  of  Rhodesia  was  making  rapid  and 
marvellous  progress  they  were  actually  aware  that  they  had  just 
issued  for  October  a  return  that  has  been  the  smallest  since  May. 
Though  the  month  was  longer  by  one  day  than  September  there 
was  a  decrease  ot  no  less  than  2,402  ozs.  at  a  total  of  only  33,383 
ozs.  This  is  retrogression  with  a  vengeance.  The  output  of  the 
other  minerals  was: — Silver,  6,091  ozs.;  lead,  40  tons;  coal, 
9,301  tons. 

Name  June.  July.  Aug.  Sept.  Oct. 

of  Company.    Ton.   Ozs.    Tons.  Ozs.     Tons.   Ozs.    Tons.  Ozs.    Tons.  Ois. 
Anlenior 

(Matabele)  t,2oo       768    1,060       590    1,010       599    1,063       805     1,040       957 

Ayrshire 10,077   4,005  10,257    3,260    9,609    3,008    9,550    3,291    9,415    2,998 

Beatrice  ....    —  —  —       —         —        —  —        —  —        — 

Duinbleton..     —         —  —       —         —        —  —        —  —        — 

Globe        and 

Phoenix  . .  6,757  4, 194  6,829  4,328  6,280  4,397  6,141  3,890  6,515  4,085 
GoldenValley  714  396  806  413  841  707  739  560  769  557 
Killarney 

Hibernia  ..  3,577    i,7.'i5    4.041     1,578    3.720    1,305    4,400    i,433    3.782     1,513 

Morven    1,165       705    1.199       838    1,305       899    1,357       848       658       700 

Penhalonga..      —        —       6,840    1,456    6,200    1,370    5,870    1,304    5, too    1,163 
Red  &  White 

Rezende 3,000    1,167    1,900  648        —         —        —  —  —  — 

Rhodesia  Con- 
solidated...  1,250    1,174    1,350  1.306    1,570  1,383    1,974  1,609  —  — 
Rhodesia 

Mines    720       310       698  315       799        324      478  275  645  303 

Selukwe 6,100    2,245    6,120  1,876    6,360  1,840    5,731  2,234  6,126  a, 143 

Surprise  2,842    1,550    2,857  1.563    3,000  1.482    2,890  1.615  2,902  1,643 

Wanderer  ..14,136    2,276  14,694  2,288    15,066  2.349  15.066  1.954  is.tiio  2,062 

Wareleigh  ..—        ^-         —  —        —  —         —  —  —  — 

*  Fine  Gold. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing : — 

igot.  1902.  1903.  1904.  1905. 

Ozs.  Ozs.  Ozs.  Ozs.  Ozs. 

Jaiiuary    ..         ..      10,787      ..  15,955      •■  16.245      ..  19.159  ••  32,53' 

February..         ..       12,237      ..  13,204      ..  17,090      ..  18,673  ••  30.131 

March       . .         . .      14,289      . .  16,891       . .  19,626      . .  17.756  . .  34,927 

April          ..        ..      14,998      ..  17,559      ••  20,727      ..  I7,s62  ..  33.268 

May           ..        ..       14,486      ..  19,698      ..  22,137      ..  19.424  ..  31,33a 

June           ..         ..      14,863      ..  15,842      ..  22,166      ..  30,402  ..  35,256 

July 15.651     ..     15.226     ..     33.571     ••    24.339     •■    34,693 

August      ..  ..  14,734  ■•  15.747  ..  19.187  ..  24,669  ..  35,765 

September  ..  13,958  ..  15,164  ..  18,741  ..  26029  ••  35.785 

October    ..  ..  14,503  ..  16,849  ••  17.918  ..  24,919  ..  33.383 

November  ..  16,308  ..  15.923  ..  15.714  ..  36,183  ..  — 

December  ..  15.174  ..  16,210  ..  18,75c  ..  28,100  ..  — 


Total 


172,060 


194,268 


231,872 


267,715     ■■   337.07 


INDIAN    GOLD    MINES. 

For  the  month  of  October  the  output  from  the  gold  mines  in  the 
Colar  field,  India,  amounted  to  51,287  ozs.,  compared  with 
50,962  ozs.  for  September,  showing  the  small  increase  of  325  ozs., 
though  there  was  one  day  more  in  the  month.  It  is  also  much 
below  the  returns  in  some  of  the  earlier  months  of  the  year.  The 
decline  in  the  Champion  Reef  output  is  the  most  prominent  feature 
of  the  list. 

Name  of  July.  Aug.  Sept.  Oct. 

Company.  Tons.      Ozs.      Tons.      Ozs.    Tons.       Ozs.    Tons.     Ozs. 

Balaghat 4,100      3,547      4.200      3,621       4,100      3,649      4,200      3,667 

Champion  Reef 19.320    18,012    19,410    18,003    19,520    18,042    19,650    17,801 

Coromandel —  —  —  —  —  —         —  — 

Mysore    16,600    17.254    16,050    17,039    16,000    17,016    l6;750    17,303 

Mysore     W.      and 

Wynaad 2,162      1,033      2,112      1,001      2,083      1,000      2,152      1,155 

Nundydroog 6,300      5,754      6,500      5,371      6,600      5,721      6,800      5,816 

Ooregum 10,200      5,487    10,314      5,506    10,178      5.534    10,595      5,545 

The   following  table  gives  the  total  monthly  returns  from  the 

Mysore  Field  alone,  for  1905  and  the  previous  five  years  : — 

1900.  1901.  1902.  1903.  J904.  1905. 

ozs.  ozs.  ozs.  ozs.            ozs.  ozs. 

January       .,       41,185  42,829  41,612  48,080  50,935  50,999 

February     ..        39,238  40,764  40,053  46,268  49,500  49,629 

March           ..        40,674  42,737  4i,575  48,327  50,914  51.629 

April  . .        . .        40,774  42,038  38,329  48.271  49.991  52,334 

May    ..        ..        40,021  42,110  38,093  48,628  50,445  51,095 

June  ..        ..        39.872  41.829  37.466  48.980  50,800  51.553 

July    ••        •.        39.355  42,071  43,847  50,571  50,476  51.086 

August          ..        42,763  42,048  49,628  50,386  50,613  50,541 

September  ..       41.765  41.524  49.420  51.452  50,526  50.962 

October       ..        41.834  41,670  47,858  51,380  50,031  51.287 

November  ..        41.772  41.669  48,33»  51.559  .W,442  — 

December    .,       44,089  43.069  48,078  53,984  51.560  — 

Total       ..     493,343      504.348      5'4-39i       597.786     606,233      511.105 

TRADE     AND     PRODUCE. 

Wheat.- — This  has  been  another  dull  inactive  week  with,  until 
just  at  the  end  of  it,  an  almost  steady  decline.  Markets  occa- 
sionally got  a  lift  on  receipt  of  a  more  favourable 
cable  from  abroad,  but  these  as  a  rule  were  discourag- 
ing, and  no  news  was  sufficiently  stimulating  to  raise  prices 
to  a  higher  level.  Farmers'  deliveries  for  the  week  were  87,001 
qrs.  against  41,025  qrs.,  imports  391,627  qrs.  against  479,470, 
and  the  estimated  quantities  of  wheat  and  floor  on  passage 
amount  to  1,830,000  qrs.  against  1,885,000  last  week.  Markets 
in  America  have  also  been  more  or  less  generally  depressed,  but 
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recovered  earlier  in  the  week.  Reports  at  first  had  a  bearish 
element,  a  heavy  crop  movement,  no  important  export  business, 
weakness  of  interior  markets  and  also  favourable  reports  in  the 
growing  crops  all  having  a  weakening  effect,  but  the  market 
gradually  grew  more  confident  and  took  a  firmer  ground  on  a 
better  cash  demand,  lighter  receipts,  advices  from  the  North- 
west of  larger  sales  for  export  and  home  consumption. 

Wool. — As  is  usual  just  before  a  London  sale,  country  wool 
markets  are  quiet,  waiting  to  see  the  trend  of  prices.  Not  that 
much  is  expected  in  the  way  of  easier  values,  in  merinos  none 
at  all  in  fact,  but  crossbreds,  which  have  already  fallen  a  little, 
may  come  permanently  down  to  a  lower  level.  At  any  rate, 
users  seem  to  think  that  time  will  help  them,  and  are  doing  a 
hand  to  mouth  buying.  Manufacturers  are  very  well  employed 
at  present.  The  home  trade  is  showing  up  better  for  all  classes 
of  woollen  and  worsted  goods,  though  it  must  be  said  that 
demand  for  better  materials  is  still  only  moderate.  Cheap  and 
medium  articles  are  most  sought  after  both  for  home  and  from 
abroad,  and  a  very  satisfactory  trade  is  doing  in  them.  With  few 
exceptions  the  mills  are  well  employed,  in  some  cases  having  to 
work  overtime  for  early  delivery. 

Linen. — Again  there  is  little  change  to  note  in  the  doings  of 
this  market.  Russian  supplies  are  now  considered  out  of  the 
question,  and  home  produce  for  the  time  being  is  receiving  all 
the  attention  of  buyers.  Markets  have  been  well  supplied,  about 
300  tons  in  all,  and  spinners'  demand  has  more  than  equalled 
supplies,  and  manufacturers  also  have  been  buying  freely,  no 
longer  gibbing  at  the  prices  asked.  Their  end  of  the  business 
is  in  a  satisfactory  condition,  prices  firm  and  orders  well  booked 
ahead.  Home  markets  show  more  activity,  brown  linens, 
damasks,  dress  and  housekeeping  goods  all  improving  steadily, 
and  in  nearly  all  departments  of  bleached  and  finished  linens 
there  is  a  steady  increase.  Foreign  trade  is  waking  up,  and 
substantial  orders  for  both  North  and  South  America  are  already 
to  hand,  but  colonial  and  Continental  markets,  with  the  excep- 
tion of  Canada,  are  not  as  brisk  as  could  be  wished. 

Cotton  (from  our  Manchester  correspondent). — The  feature  of 
the  week  under  review  has  been  the  big  rise  in  raw  American 
cotton  in  Liverpool  on  Wednesday.  The  Ginners'  report,  pub- 
lished the  previous  evening,  was  considered  decidedly  "  bullish," 
and  prices  in  New  York  were  pushed  up  to  an  enormous  extent. 
Spot  American  cotton  in  Liverpool  was  raised  30  points,  and  of 
course  this  was  the  means  of  suspending  business  almost  entirely 
in  both  piece  goods  and  yarn.  Speaking  generally,  the  demand 
in  cloth  for  export  is  discouraging  to  sellers.  Buyers  seem  to 
have  very  few  orders  to  place,  and  with  the  exception  of  a  few 
special  lines,  the  total  sales  of  the  week  are  very  small.  Stocks 
of  cotton  piece  goods  in  both  India  and  China  are  large,  and 
the  shipments  continue  heavy.  Of  course,  the  goods  now  being 
delivered  are  at  prices  much  below  those  now  being  asked,  and 
shippers  are  not  disposed  to  enter  the  market  at  the  advanced 
rates.  The  minor  markets  have  shown  few  signs  of  activity. 
The  prospects  for  the  home  trade  continue  bright,  and  for  early 
delivery  fairly  good  orders  have  been  given  out.  Manufacturers 
of  most  classes  of  goods  are  well  engaged,  and  are  able  to  hold 
firm  to  quotations.  The  sale  of  home  trade  American  yarns 
have  been  of  unimportant  extent.  The  production  of  the  com- 
moner kinds  has  been  difficult  to  clear,  and  the  margin  for  pro- 
ducers is  distinctly  poor.  Shipping  bundles  have  been  quiet  on 
the  whole,  and  although  some  offers  have  been  made  for  the  Far 
East,  as  a  rule  they  have  been  quite  out.  Egyptian  yarns  made 
in  the  Bolton  district  have  been  sold  in  small  lots,  and  quota- 
tions have  been  well  held  by  spinners. 

There  have  again  been  violent  fluctuations  in  the  American 
cotton  market.  When  the  Washington  Census  Bureau's  report 
was  published  it  created  the  greatest  excitement,  and  prices 
advanced  substantially ;  in  fact,  it  was  one  of  the  most  sensa- 
tional rises  on  record.  It  showed  that  the  quantity  of  cotton 
ginned  up  to  the  14th  inst.  was  7,498,167  commercial  bales,  com- 
pared with  9,786,646  bales  last  year.  Shorts  were  panic-stricken, 
and  in  a  short  time  the  price  rose  1.06  points.  Holders  then  sold 
and  the  price  suddenly  dropped,  and  the  market  has  become 
much  quieter.  Closing  prices  are: — Nov. -Dec,  6d.  ;  Dec. -Jan., 
6.02d.  ;  Jan. -Feb.,  6.o7d.  ;  Feb. -March,  6.iod.  ;  March-April, 
6.13d.  ;  April-May,  6.i5d.  ;  May-June,  6.i7d.  ;  June-July,  6.i8d.  ; 
July-Aug.,  6.2od. 

Coal. — The  steam  trade  is  brightening  up  again,  and  demand 
during  the  past  week  has  been  larger  than  for  some  time  past. 
Railway  companies'  contracts  are  expiring,  and  it  seems  likely 
that  they  will  have  to  pay  dearer  for  their  renewal.  The  present 
price  is  8s.  or  8s.  3d.,  but  coalowners  are  standing  out  for  8s.  gd., 
and  even  if  they  don't  get  as  much,  are  likely  to  obtain  some 
advance  in  current  rates.  From  South  Yorkshire  also  a  con- 
siderable quantity  is  being  sent  to  Hull  and  Grimsby  for  the 
steam  fishing  fleet,  a  department  which  is  rapidly  growing  to 
considerable  proportions.  Gas  coals  are  at  their  busiest,  but 
prices  not  quite  up  to  last  year's.  Welsh  trade  has  not  yet 
recovered  its  briskness,  some  of  the  collieries  are  only  half 
worked,  and  at  Cardiff  business  has  been  more  or  less  at  a 
standstill.  At  Newport  and  Jamaica  things  are  better,  more 
inquiries  coming  to  hand,  and  shipping  from  the  latter  port 
amounted  to  70,000  tons  during  the  week. 

Copper. — The  market  was  again  somewhat  excited  during  the 
week  and  business  has  been  on  a  considerable  scale,  although 
not  so  large  as  that  previously  reported.  The  opening  was  firm 
on  better  American  advices  and  a  good  speculative  demand,  but 
the  inquiry  was  not  quite  so  keen  for  immediate  delivery  and 
more  pronounced  for  future  so  that  some  irregularity  developed, 
the  "  back  "  on  three  months  showing  a  material  reduction.     For- 


ward positions  indeed  have  attracted  most  attention  throughout, 
cash  falling  away  sharply  near  the  end  and  there  is  now  only 
£1  difference  between  present  and  future  metal  at  £j6  5s.  and 
£7S  5s.  per  ton  respectively. 

liN. — Strong  Eastern  advices  continue  to  give  a  good  tendency 
to  this  market,  and  although  business  was  only  moderately  active 
prices  were  pretty  firmly  held.  "  Bears  "  were  covering  quietly 
and  a  fair  number  of  speculative  purchases  soon  sent  quota- 
tions forward.  A  little  selling  for  near  delivery  subsequently 
caused  a  slight  reaction,  but  there  was  a  quick  rally  on  some 
outside  inquiries  and  an  American  demand,  and  prices  close 
steady  at  ^^154  53.  for  spot  and  £1  less  for  three  months  forward. 

Iron  and  Steel. — The  position  of  the  iron  and  steel  market  is 
still  very  good,  and  the  outlook  as  promising  as  ever,  though 
some  uncertainty  is  felt  as  to  the  position  of  Cleveland  warrant 
iron,  in  view  of  the  large  stocks  in  public  stores.  Many  incline 
to  the  hope,  however,  that  this  stocking  up  of  material  in 
Middlesbrough  will  soon  cease,  as  stocks  have  recently  been 
reduced,  and  that  withdrawals  will  soon  follow.  Not  only 
has  America  been  buying  fairly  extensively,  but  the  Continental 
demand  has  improved  considerably,  as  is  evidenced  by  the 
heavier  clearances  from  the  East  Coast.  A  large  tonnage  con- 
tinues to  be  booked  in  semi-manufactured  steel  at  advancing 
prices,  both  for  early  delivery  and  for  delivery  next  year.  In 
some  cases  heavy  premiums  have  been  offered  for  larger  lines 
of  steel  folPprompt  delivery,  but  so  far  without  success.  Big 
orders  have  again  been  placed  with  shipbuilders  in  the  north, 
and  Scotch  steel  makers  are  putting  up  their  prices  owing  to  the 
increasing  pressure  of  work. 

Tea. — Indian  sales  were  lighter,  but  the  market  had  not  yet 
recovered  from  the  heavy  offerings  of  the  past  few  weeks,  and 
was  not  disposed  to  do  business  freely.  Prices  again  took  a 
lower  turn  for  nearly  all  grades,  mediums  being  quoted  at  7%d. 
or  %d.  lower  than  two  or  three  weeks  ago,  and  commonest  sorts 
were  at  their  lowest,  from  4d.  to  4j4d.  39,535  packages  were 
offered,  of  which  35,355  were  sold  at  an  average  of  7.i9d.  against 
7.46d.  last  week  and  6.72d.  a  year  ago.  Ceylon  offerings  of 
22,953  packages  came  in  for  a  good  demand  for  all  good  and 
medium  sorts,  but  superior  kinds  as  usual  were  neglected  and 
difficult  to  sell.  The  average  came  to  7.45d.  against  7.56d.  last 
week  and  7.37d.  last  year.  Java  sales  passed  off  at  fairly  steady 
prices  for  the  better  teas,  but  here  also  commoner  sorts  were 
neglected.  Only  1,204  packages  were  brought  forward,  and  of 
them  120  packages  of  "Tanawattee"  realised  loK^.  per  lb. 

Sugar. — The  improvement  in  the  market  has  continued,  con- 
sumers being  disposed  to  buy,  whilst  factories  are  inclined  ta 
sell  but  slowly.  It  is  said  that  from  fear  of  a  Refiners'  Syndi- 
cate in  Germany  consumers  there  have  already  covered  about 
two-thirds  of  their  yearly  consumption,  and  want  to  cover  more, 
the  wholesale  price  being  iy%  to  18  marks,  and  the  retail  price 
20  marks.  As  Mr.  Czarnikow  points  out,  retailers  thus  get  more 
profit  than  they  were  accustomed  to,  and  expect  good  buying 
at  this  level.  But  Germany  has  to  export  nearly  half  her  crop 
and  our  prices  have  advanced  6d.  from  the  lowest,  therefore  we 
ought  shortly  to  have  more  actual  sugars  available.  Crop  news 
is  unchanged.  The  weather  has  been  colder,  and  some  snow 
has  fallen.  New  York  has  responded  to  the  firmer  condition  re- 
ported from  this  side.  Landings  in  the  three  ports  for  the  week 
were  34,000  tons,  and  meltings  32,000  tons,  leaving  stocks  at 
218,000  tons. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 
Antofagasta  (Chile)  and  Bolivia.— On  account  of  the  profits  for 
the  year  1905  as  follows: — Interim  of  4  per  cent,  on  the  undivided 
ordinary  stock,  2j  per  cent,  on  the  5  per  cent,  preferted  ordinary 
stock  (making  5  per  cent,  for  the  year) ;  also  an  interim  of  5J  per 
cent,  on  the  deferred  ordinary  stock. 

Cordoba  Central. — Interim  payments  for  1905  :— 2J  per  cent,  on 
the  first  preference  stock,  2J  per  cent,  on  the  second  preference 
stock,  and  i  per  cent,  on  the  income  debenture  stock  (Central 
Northern  section). 

Southern  Punjab. — Interim  at  the  rate  of  4J  per  cent,  per  annum 
f6r  the  half-year  ended  June  30,  carrying  forward  £2T,2SZ- 
BANKS. 
Bank  of  New  South  Wales. — At   the  rate   of  10  per  cent,  per 
annum  for  the  half-year  to  Sept.  30,  payable  December  12,  adding 
;f 25,000  to  reserve,  and  carrying  forward  ;f  18,232. 

Commercial  of  Scotland.— At  the  rate  of  20  per  cent,  per  annum. 

London  and  River  Plate  Bank.— 13  per  cent.,  making   20  per 

cent,    for    the    year,  placing  /25,ooo  in    reduction    of  premises 

account,  ;f  10,000  to  pension  and  benevolent   fund,  and   carrying 

forward  ^44,324. 

BREWERIES. 
Alsing  and  Co. — 10  per  cent,  and  a  bonus  of  2J  per  cent,  for  the 
year  ended  Sept.  30. 

Bartholomay  (of  Rochester).— 6s.  per  share   (or  3  per  cent.)  on 
the  preference  shares,  payable  Dec.  14. 

Dartford  Brewery.— Further  of  4   per  cent.,  making  8  per  cent, 
for  the  year  ended  Sept.  30,  carrying  forward  /495- 

New  York  Breweries. — ;f  3  los.  per  cent,  on  the  unified  stock  for 
the  year  to  Aug.  31. 

Royal  Brewery,  Brentford. — Interim  for  the  six  months  ending 
Dec.  31,  at  the  rate  of  8  per  cent,  per  annum,  payable  Jan.  i. 

MINES. 
Brilliant  Extended.— Crushed  3,000  tons,  value /9,257;  cyanide 
value  ;f9i5  ;  total,  ;f  10,172. 
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Golden  Horse  Shoe  Estates. — Interim  for  1905  of  6s,  per  share 
payable  Dec.  29. 

Oroville  Dredging. — 2J  per  cent.,  payable  Dec.  15. 

Oroya  Brownhill. — Interim  of  4s.  per  share,  payable  Dec.  20. 


MISCELLANEOUS. 
-On  the  ordinary  shares  at  the  rate 


of  2s.6d.  per 
for  the 


A.  Darracq 
share. 

Alsing  and  Co.— 10  per  cent,,  and  a  bonus  of  2J  per  cent 
year  ended  Sept.  30. 

Anglo-Chilian  Nitrate  and  Railway,— Interim  for  1905  of  7s.  per 
preference  share,  and  7s.  per  ordinary  share. 

Army  and  Navy  Investment  Trust. — At  the  rate  of  5  per  cent, 
per  annum  on  the  preferred  stock  and  7  per  cent,  per  annum  on 
the  deferred  stock  for  the  half-year  ended  Nov.  30. 

Bristol  College  Green  Hotel.— At  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ended  Sept.  30,  carrying  forward  /^8o. 

Callard,  Stewart,  and  Watt.— Final  at  the  rate  of  10  per  cent, 
per  annum  for  the  si.x  months  ended  Sept.  30,  making  10  per  cent, 
for  the  year,  carrying  forward  ^'1,470. 

Elands  Laagte  Collieries. — 3  per  cent.,  payable  Dec.  30. 

Ilford.— Final  at  the  rate  of  7  per  cent,  per  annum  on  the  ordi- 
nary share  capital  for  the  half-year  ended  Oct.  31,  making,  with 
interim,  64  per  cent,  for  the  year. 

Ilfracombe  Hotel. — 5  per  cent.,  carrying  forward /772. 

Lungia  (Sylhet)  Tea. — Interim  preference  of  3  per  cent,  for  1905, 
payable  Jan.  i. 

Metropolitan  Amalgamated  Railway  Carriage  and  Wagon. — On 
the  ordinary  shares  at  the  rate  of  7J  per  cent,  per  annum. 

Pataling  Rubber  Estate.s. — Interim  of  is.  6d.  per  share. 

Peninsular  and  Oriental  Steam  Navigation. — On  the  deferred 
stock  of  6J  per  cent,  for  the  six  months,  together  with  a  bonus  of 
3  per  cent.,  making  13  per  cent,  for  the  year  on  the  deferred  stock. 

Rexer  Arms. — Interim  of  is.  per  ordinary  share  for  the  six 
months  ended  Oct.  31,  being  at  the  rate  of  10  per  cent,  per  annum. 

South  British  Fire  and  Marine  Insurance. — Further  of  12^  per 
cent.,  making  25  per  cent,  for  the  year  ended  Aug.  31,  carrying 
forward  /3o,8o2. 

Tyne  Valley  Colliery. — 5  per  cent  for  the  year  ended  June  30. 

Wm.  Cory  and  Son. — Interim  of  4s.  per  share. 

William  Paton. — 4  per  cent,  for  the  year  ended  Sept.  30,  carry- 
ing forward  /■3,286. 


MINING     RETURNS. 

British  Broken  Hill  Proprietary. — 6,354  tons  crude  ore  produced 
1,039  'ons  concentrates,  containing  634  tons  lead  and  30,131  ozs. 
silver. 

Camp  Bird.— Crushed  6,618  tons  of  ore  (dry  weight),  9,278  ozs., 
and  476  tons  concentrates. 

Carrington's  Lion. — Clean-up  of  bulk  ore  gave  105  ozs. 
Day  Dawn  Block  and  Wyndham    Gold. — From    the    battery, 
1,820  tons,  911  ozs.;  1,800  tons  of  tailings  for  bullion,   including 
concentrates,  valued  ;^2,33o. 

Durban  Roodepoort. — Interim  on  account  of  the  year  ending 
Dec.  31  of  15  per  cent. 

Eaglehawk  Consolidated.—  Crushed  960  tons,  344  ozs.  ;  139  ozs. 
from  cyanide. 

Mills'  Day  Dawn  United. — Crushed  962  tons,  value  (including 
tailings  and  concentrates)  ^3,200. 

Mount  Lyell  Blocks. — Plant  treated  5,400  tons  of  crude  ore  for  a 
production  of  69  tons  fine  copper. 

New  Hillgrove  Proprietary. — 215  tons  (including  115  tons  of 
screenings  from  the  sorting  floor),  628  ozs.  of  bullion  and  4  tons  of 
concentrates  ;  value,  52  ozs. ;  the  value  of  tailings  is  4  dwts.  4  grs. 
per  ton. 

North  Broken  Hill. — 1,880  tons  of  crude  ore,  producing  355  tons 
of  concentrates,  containing  244  tons  5  cwt.  lead,  and  6,390  ozs. 
silver. 

Ouro  Preto  of  Brazil. — 5,909  tons  of  ore  produced  2,031  ozs. 

Pahang. — Crushed  2,300  tons,  producing  3q  tons  black  tin. 

Pahang  Kabang. — Crushed  730  tons,  producing  loj  tons  black 
tin. 

Pena  Copper. — Output.  13.861  tons ;  shipments  of  ore  10,589 
tons  ;  and  50  tons  fine  copper  in  precipitate  produced. 

Queensland  Copper. — Ore  treated,  1,086  tons;  production,  203 
tons  of  matte,  containing  115  tons  fine  copper;  shipment  since 
last  return,  261  tons  matte  ;  value  ;^i2,ooo. 

Queensland  Menzies. — Crushed  455  tons,  780  ozs.  Cyanide,  980 
tons,  362  ozs.  ;  total,  1,142  ozs. 

Rhodesia  Consolidated. — Nelly  Mine :  Crushed  1,700  tons, 
929  ozs.  ;  cyanide,  1,073  'ons,  523  ozs.  Sabi  Mine :  Crushed  481 
tons,  133  ozs.  ;  cyanide,  850  tons,  380  ozs. 

Singareni  Collieries. — Output  of  coal,  30,872,  against  an  average 
per  four  weeks  for  the  year  1904  of  32,272  tons. 

Spassky  Copper. — Producjion,  6,000  poods  (967  tons)  of 
copper. 

Tasmanian  Consols. — Crushed  645  tons,  379  ozs. 

Victoria  Proprietary  (1903).— 323  ozs.  from  615  tons. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   follo%/ing   are   the   receipts    into  and   issues   out   of    th& 
Exchequer  between  April  i,  1905,  and  November  18,  1905  : — 

Revenue  and  Other  Receipts. 


Estimate  for 
the  ye.ir 
1905-1906. 


Total  Receipts 

into  the  Ex- 
chequer from 
April  I,  1905,  to 
Nov.  i8,  1905. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1904,  10 
Nov.  ig,  1904. 


Balances,  April  i : 
Bank  of  England 
Bank  of  Ireland.. 


Revenue. 


BOOKS    RECEIVED. 

The  Law  and  Customs  of  the  Stock  Exchange.  By  W.  Bowstead. 
(London  :    Sweet  and  Ivfaxwell,  3,  Chancery  Lane,  W.C.) 

Let  Youth  but  Know.  J3y  Kappa.  (London:  Methuen  and  Co., 
Essex  Street.  Strand,  W.C.)     Price  3s.  6d.  nett. 

Annuities  and  Sinkim'  Funds.  By  Harold  Doughasty,  F.S.S. 
(London:  Effingham  Wilson,  Threadneedle  Street,  E.C.)  Price 
2s.  6d.  nett. 


Customs   

Excise   

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


♦Revenue . 


34,050,000 

30,200,000 

13,000,000 

8,000,000 

2,700,000 

31,000,000 

16,500,000 

4,050,000 

470,000 

1,034,000 
1,450,000 


142,454.000 


Total,  including  balance 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

Under  Telegraph  Acts,  1892  to  1904 

Under  Uganda  Railway  Acts,  1896  to  1902  .. 
Under  Naval  Works  Acts,  1895  to  1903     . . . 
Under  Military  Works  Acts,  1897  to  1901 
Under   Land  Registry   (New  Buildings)  Act', 

1900    7.. 

Under  Public  Buildings  Expenses  Act,' iqoV.** 
Under  Public  Offices  Site  (Dubhn)  Act,  1903  .. 
By    Issue    of    Exchequer    Bonds  under     the 

Supplemental  War  Loan  Act,  igoo    

By  issue  of  Exchequer  Bonds  under  the  Capital 

Expenditure  (Mone\)  Act,  1904 

By    Issue    of   Exchequer   Bonds    under   the 

rinance  Act,  1905   

Unclaimed    Dividends  Accia'unt— Receipt* 'lin 
der  Section  10  of  the  Finance  Act,  1904     ... 

1  emporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  (in' 
eluding  £8,000,000  Treasury  Bills,  in  1904-5) 


6,352.909 
1,077.369 


7,430,278 


21,815,000 
19.396,000 
7,997,000 
4,887,000 
410,000 
6,011,000 
9,510,000 
2,780,000 
240,000 

679,205 
891.455 


74,616,660 


£ 
3,462,116 

801,726 


4,263,842 


22,976,000 

19,927,000 
7,186,000 
4,388,000 
540,000 
6,351,000 
9,140,000 
2,590,000 
240,000 

608,652 
869,551 


74,816,203 


Total 


'Revenue  as  above 

Payments   in  reUef  of  Local 
Taxation : — 

Customs   

Excise   

Estate,  &c.,  Duties  ,'.'. 


Total . 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation  


142,454,000 


176,000 
5,291,000 
4,289,000 


9,756,000 


82,046,938 

300,000 

100,000 
191,592 
400,000 
760,408 

13,000 
35,000 


9,854,604 


2,500,000 


79,080,045 

350,000 
820,000 

1,419,500 
1,400,000 

6,000 
98,50 
35,000 

6,413.990 
5,250,000- 


5,600,000 

so,ooo,ooo 


96,201,542 


74,616,660 


99.824 
3,165,851 
2,703,839 


5,969,514 


80,586,174 


121,473,035 


74,816,203 


106,027 
3.199.673 
2,650,242 


5.955.942 


80,772.145 _ 


Expenditure  and  Other  Issues. 


Fund 


Expenditure. 
National  Debt  Services 
Other      Consolidated 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services.. 


Expenditure 


Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1, 1905,  to 
Nov.  18.  1905. 


Total  Issues 

out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1904,  to 
Nov.  ig,  1904, 


£ 

28,000,000 

1,620,000 

1,160,000 
111,304,000 


142,084,000 


Other  Issues. 
For  Advances  for  Bullion 
''Rnn'^Hl'''""'''^   '°5    Interest"  on 'E.;chequer 

''ple^±?"^^ar^£Sfnit!f9r'"''^^'^"P- 
Under  Telegraph  Acts,  1892  to  igiV '.'.' 

v,"^^"  ^/,"■'''  w°'''<«  Acts,  1S95  to  1903  ■  ■  ■  ■ 

Under  Military  Works  Acts,  1897  to  i|oi    W. 
Under  Land  Registry  (New  Buildings)  Act.iooo 
Under  Public  Buildings  Expenses  Act    loA, 
Under  Public  Offices  Site  (D^uEiin,  Act'.  Z\  ! 
Under  Cunard  Agreement  (Money)  Act,  iSoi 
Deficiency  Advances  repaid 
Ways  and  Means  Advances  repkid 


18,213,292 

1,086,236 

654,966 
64,806,929 


Balances  in  E.tchequer : 

Bank  of  England    

Bank  of  Ireland 


N  V.  18. 

J       ' 
3.898,714! 

750,9471 


1904. 
Nov.  19 

£ 

4,2,32.779 
783.277 


Total 


84,761,423 


240,000 


135,000 

600,000 
2,483,000 
900,00c 
23,000 
H5,ooo 

294,458 


£ 
17,802,370 

1,057,377 

654,927 

69,365,805 


1,551,881 


6,649.661 


96,201,542 


88,380,479 


370,000 


6,500,000 
450,000 

1,810,000 

2,550,000 

6,000 

85.500 

35.000 

20,000 

5,600,000 
10,150,000 


116,456,979 


5,016,056 


121,^73,035 


Treasury,  Novemoex  21,  1905. 
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Zhe  Jnvcstors'  'IRevfew. 


[Nc)vi:Mr,i-R  25,    1905. 


COMPANY    MEETINGS, 


CLERICAL,    MEDICAL,    AND    GENERAL     LIFE 
ASSURANCE. 

The  eighty-first  annual  general  meeting  of  the  Clerical, 
Medical  and  General  Life  Assurance  Society  was  held  yesterday 
at  the  offices,  15,  St.  James'-square,  London,  S.W.,  Sir  Richard 
Douglas  Powell,  Bart.,  M.D.,  K.C.V.O.,  presiding. 

The  Secretary,  Mr.  Arthur  D.  Besant,  having  read  the  notice 
convening  the  meeting,  and  the  auditors'  report, 

The  Chairman  said  he  much  regretted  that  in  consequence  of 
illness  the  chairman,  Mr.  John  Coles,  was  unable  to  be  present, 
and  in  consequence  of  the  advanced  age  of  their  venerable  and 
■venerated  deputy  chairman.  Prebendary  Kerape,  he  was  also 
unable  to  preside.  It  therefore  fell  to  him  to  take  the  chair,  and 
to  read  a  speech  prepared  by  the  chairman  of  the  company.  The 
speech  was  as  follows: — In  1903  I  fully  described  the  springs 
from  whence  the  streams  of  profit  flow  into  our  bonus  reservoir 
and  last  year  I  referred  to  some  reasons  for  our  pride  in  this 
society.  But  I  may  at  once  say  that  the  indications  of  our 
prosperity  are  as  numerous  now  as  they  ever  were,  and  we  can 
look  forward  with  confidence  to  the  coming  bonus  for  the  five 
years  ending  in  June  next,  to  be  declared  in  January,  1907.  The 
trade  of  the  country  for  the  past  year,  as  measured  by  imports 
and  exports,  has  been  fairly  good,  but  the  public  debt  remains 
nearly  stationary  at  about  800  millions,  the  sinking  fund  being 
neutralised  by  further  borrowings.  Life  assurance,  the  outcome 
of  modern  civilisation,  which  has  reached  dimensions  of 
national  importance,  has  been  hindered  by  this  heavy  taxation 
which  impoverishes  the  country.  The  great  war  in  the  East  was 
another  hindrance  to  life  assurance,  though  by  the  enormous 
destruction  of  capital  it  helped,  in  conjunction  with  the  heavy 
municipal  borrowings  at  home,  to  bring  a  rather  better  rate  of 
interest  on  our  loanable  capital.  The  termination  of  the  war  has 
now  removed  an  incubus  which  weighed  heavily  on  the  financial 
and  commercial  world,  and  has  given  rise  to  a  feeling  of  hope 
and  confidence  in  the  future.  The  inducements  we  can  offer  to 
the  insuring  public  to-day  are  as  great  as  ever.  Our  funds  keep 
growing  ;  our  total  income  now,  for  the  first  time  in  our  history, 
exceeds  half-a-million  ;  our  expense  ratio  is  moderate ;  our  in- 
vestments are  of  the  best  description  ;  our  rate  of  interest  is 
improving ;  our  reserves  are  more  than  ample ;  and  our  policies 
are  good  the  world  over,  for  travel  or  residence,  in  peace  or  in 
■war.  It  would  not  be  becoming  on  my  part  to  make  an}' 
comment  on  the  investigations  now  being  made  into  the  position 
and  practices  of  certain  foreign  insurance  offices ;  but  I  may 
express  my  strong  belief  that  the  public  can  find,  here  at  home, 
•excellent  British  life  offices,  unrivalled  the  world  over,  whose 
affairs  are  conducted  and  whose  investments  are  made  on  sound 
and  prudent  lines,  in  accord  with  the  conservative  instincts  of 
our  people.  If  there  are  any  advantages  to  be  looked  for  from 
life  assurance  which  the  best  British  offices  do  not  offer,  I  can 
only  say  I  do  not  know  them.  Our  strength  to-day  remains  un- 
doubted. We  make  assurance  doubly  sure !  Our  investments 
are  all  of  them  choice,  and  almost  all  of  them  good 
enough  for  trustees.  Those  assured  with  us,  and  many  others, 
thoroughly  understand  our  position,  and  they  know  that  usually 
a  large  expense  ratio  means  a  poor  bonus — we  could  increase 
our  business  considerably  if  we  ignored  this  expense  ratio.  It 
is  obvious  that  if  one  company  spends  25  per  cent,  and  another 
only  12}^  per  cent,  on  the  total  premiums,  the  difference  affects 
not  only  the  bonus  but  the  very  stability  of  the  office. 

Referring  again  to  our  attractions,  these  have  lately  been  in- 
creased. They  are  dealt  with  in  the  report,  and  may  be  further 
explained  thus  : — In  the  business  of  life  assurance  it  is  our  con- 
stant aim  to  introduce  improvements,  and  during  the  past  year 

•  our  actuary,  with  rare  ability,  has  developed  two  new  features 
which  will  keep  us  prominently  before  the  public,  and  wUl 
certainly  add  greatly  to  our  popularity  and  to  the  value  of  our 
policies.  In  the  first  place,  we  have  introduced  the  non-for- 
feitable  plan.     Hitherto,  if  a  premium  remained  unpaid  at  the 

•  expiration  of  the  usual  30  days  allowed  for  its  payment,  the 
policy  lapsed  and  the  society  remained  liable  only  for  the  amount 
of  the  cash  surrender  value,  no  matter  how  long  the  money  re- 
mained in  our  hands  ;  now  we  automatically  employ  this  cash 
value  as  the  single  premium  or  purchase  money  of  the  much 
larger  arnount  of  free  or  paid-up  assurance,  to  which  it  is  actuari- 
ally equivalent,  and  our  policy-holders  thus  obtain  the  utmost 
possible  benefit  to  which  their  past  payments  entitle  them. 
The  cash  value  remains  unaffected  at  the  outset  by  this  conver- 
sion and  can  be  taken  at  any  time,  but  so  long  as  it  is  allowed 
to  remain  m  our  hands  the  assured  has  the  protection  of  the 
larger  paid  up  policy,  and  year  by  year  as  he  grows  older  this 
policy  becomes  more  and  more  valuable,  and  the  cash  value 
will  grow  accordingly.  The  second  new  feature  of  this  year  is 
-the  introduction  of  our  "  convertible  contract  policies."  There 
are  many  people  who,  in  preference  to  profit  sharing,  desire  to 
effect  assurances  where  the  exact  amount  to  be  received  under 
the  policy  is  fixed  at  the  outset,  and  so  far  back  as  i8q7  we  intro- 
duced a  specially  low  scale  of  non-profit  premiums  designed  to 
meet  this  want.  This  has  proved  very  attractive,  and  we  have 
now  gone  one  stage  further.  In  future  for  these  contracts  on 
sound  single  hvea  not  only  will  the  amount  of  the  sum  assured 
payable  at  death  be  fixed,  but  also  the  amount  of  the  cash  sur- 
render value  or  the  equivalent  paid  up  policy,  which  will  be 
allowed  if  the  premiums  be  discontinued  at  any  time.     This  new 


departure  will  not  in  any  way  affect  the  present  rights  of  policy- 
holders to  renew  their  policies  for  the  full  sum  assured  within 
13  months  of  the  premium  falling  due.  We  have  actually  printed 
these  values  at  all  ages  on  the  backs  of  the  policies  themselves, 
and  we  are  confident  that  this  will  prove  a  great  convenience  to 
the  assured,  as  well  as  to  bankers,  solicitors,  and  others. 
Probably  other  offices  will  soon  follow  our  lead.  Improvements 
in  practice  to  meet  the  convenience  of  our  assured  have  been 
made  from  time  to  time,  and  proved  of  great  value,  and  have 
materially  helped  to  maintain  our  new  premium  income  at  a 
moderate  expense  ratio.  We  do  our  best  in  this  direction,  yet 
we  must  not  leave  any  stone  unturned  in  the  getting  of  new  busi- 
ness— we  venture  to  look  to  every  shareholder  and  every  policy- 
holder to  help  us.  We  are  not  content  merely  to  repair  the  waste 
caused  by  deaths  and  the  ripening  of  endowment  assurances — 
the  latter  is,  however,  a  growing  item  in  every  office,  and 
will   need  the  careful    attention    of    actuaries    in    the    future. 

I  will  now  deal  briefij'  with  the  paragraphs  in  the  report  which 
you  have  in  your  hands.  The  new  gross  sum  assured — ^854,175 
— is  the  largest  we  have  ever  done.  Our  new  nett  life  premiums 
for  the  past  year  were,  say,  ^22,000,  and  indicate  that  we  can 
easily  hold  our  own  amidst  the  fiercest  competition  that  1  have 
ever  known,  but,  as  I  have  already  indicated,  we  dare  not  relax 
our  efforts,  and  we  are  much  indebted  to  our  branch  managers 
and  agents  for  their  zeal  and  energy.  The  many  friends  of  our 
able  actuary,  M».  Whittall,  will  regret  his  absence  to-day,  and  the 
more  so  when  they  know  that  illness  is  the  cause.  The  directors 
have  granted  him  a  long  leave  of  absence,  in  the  hope  that  rest 
and  change  may  assure  his  recovery.  The  great  prosperity  of  this 
society  in  recent  years  has  been  largely  due  to  his  zeal  and  devo- 
tion to  its  interests.  Mr.  Besant,  in  whose  caution  and  ability 
we  have  the  most  entire  trust,  has  had  the  title  of  secretary  con- 
ferred upon  him  b}'  the  Board,  so  that  he  may  with  full  power 
carry  on  the  management  of  the  office  during  the  absence  of  the 
actuary.  I  now  to  move :  "  That  the  revenue  accounts  and 
balance-sheet  and  also  the  directors'  report  now  read  be  adopted 
and  entered  on  the  minutes." 

Mr.  Peter  Williams  seconded  the  resolution,  and  it  was  carried 
unanimously. 

On  the  motion  of  Mr.  Herbert  Lewis,  seconded  by  Dr.  H.  S. 
Hartley,  the  retiring  directors,  Sir  Walter  Foster,  M.D.,  M.P., 
the  Ven.  Archdeacon  Sinclair,  D.D.,  Sir  Thomas  Smith,  Bart., 
and  Mr.  Peter  Williams  were  re-elected,  and  on  the  motion  of 
Mr.  Corbyn,  seconded  by  Mr.  Herbert  Coles,  Dr.  Robert  Jones 
was  re-elected  an  auditor  on  the  behalf  of  the  proprietors. 

The  Secretary  announced  that  at  a  meeting  held  on  the  previous 
day,  Mr.  Alexander  Ward  was  re-elected  an  auditor  on  behalf 
of  the  persons  assured. 

A  hearty  vote  of  thanks  was  passed  to  the  chairman  and 
directors,  and  another  to  the  officials  of  the  company. 


NEXT    WEEK'S    MEETINGS. 

Monday,  November  27. 
Argo  Tunnel  and  Mining  — 3-4,  Great  Winchester  Street.  11.30  a.m. 
Barcelona  Tramways. — Winchester  House,  noon. 
British   and   Benington's    Tea  Trading.— 118,   Southwark  Street, 

noon. 
Duff  Development. — Winchester  House,  11  a.m. 
Interoceanic  Railway  of  Mexico. — Winchester  House,  2.30  p.m. 
Mexican   Cotton  Estates  of  Tlahualilo. — 18,   St.  Helen's  Place, 

12.30  p.m. 
North  White  Feather  Gold  Mines. — Winchester  House,  noon. 
North  Nile  Valley. — Winchester  House,  12.30  p.m. 

Tuesday,  November  28. 
Arnold  Perrett. — Wickwar,  2.30  p.m. 
Amelia  Nitrate. — 78,  Cornhill,  noon. 

Bengal  and  North-Western  Railway. — Gresham  House,  noon. 
Baku  Russian  Petroleum. — Winchester  House,  2.30  p.m. 
Barker  (John).— Kensington  High  Street,  noon. 
Dartford  Brewery.— Winchester  House,  noon. 
Hope  Bros. — Cannon  Street  Hotel,  11  a.m. 
Nimmo,  J. — Glasgow,  noon. 
Tati  Concessions. — Winchester  House,  noon. 

Wednesday,  November  29. 
Alliance  Assurance. — Bartholomew  Lane,  noon. 
Hepworth  (J.)  and  Son.— I-eeds,  noon. 
Liverpool  Warehousing. — Liverpool,  2  p.m. 
Oceana  Consolidated. — Cannon  Street  Hotel,  noon. 
New  Queen  Gold  Mining. — 65,  London  Wall,  4.15  p.m. 
St.  Pauli  Breweries. — 9,  New  Zealand  Avenue,  noon. 

Thursday,  November  30. 

Argentine  Transandine  Railway. — Winchester  House,  noon. 

Cargo  Fleet  Iron.^ — Newcastle-upon-Tyne,  12.30  p.m. 

Dickens  Caster  Mines. — Winchester  House,  noon. 

Lewis  and  Burrows. — Winchester  House,  noon. 

South  Durham  Steel  aud  Iron. — Newcastle-on-Tyne,  ix.45  a.m. 

Trust  and  Loan  of  Canada. — 7,  Great  Winchester  Street,  2  p.m. 

Weardale  Steel,  Coal,  and  Coke. — Newcastle-on-Tyne,  2.30  p.m. 

Friday,  December  i. 
Pillsbury-Washburn  Flour  Mills. —Winchester  House,  2.30  p.m. 
Southern   Brazilian   Rio   Grande  do   Sul    Railway. — Winchester 

House,  noon. 
Santa  Fe  Land. — Salisbury  House,  11  a.m. 
Tubes. — Birmingham,  noon. 
Watney,  Combe,  and  Reid. — Cannon  Street  Hotel,  noon. 
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This  work  deals  with  the  question  of  unbroken 
railroad ^  communication  between  this  country  and 
France.  A  Train-Ferry  across  the  Channel  Is  selected 
as  the  best  means  of  effecting  the  object  in  view. 

It  is  claimed  that  unbroken  railroad  communication 

Will  enable  travellers  to  Journey  In  through  carriages  from  London 

to  the  principal  centres  of  the  Continent. 
Will  materially  increase  the  trade  with  Continental  Europe,  and 

especially   the    British    exports,    by    obviating    the    double 

handling  of  goods,  and  by  cheapening  rates  for  the  transport 

of  merchandise. 


THE  PRINCIPAL  CONTENTS  OF  THE  BOOK  ARE:— 

(i.)  A  detailed  account  of  all  previous  attempts  at  effecting  unbroken 
railroad  communication  between  England  and  the 
Continent. 

(2.)  Details  and  Information  concerning  35  Train-Ferry  lines  at 
present  in  existence. 

(3.)  Statistics  giving  the  weight  of  the  whole  trade  of  the  United 
Kingdom.  l\Whilst  in  all  Blue  Boolcs  and  official  publications 
trade  statistics  are  given  according  to  the  value  of  the  trade, 
in  this  boolc  the  weight  ot  the  total  trade  is  given  in  tons.) 

The  Appendix  contains  extracts  from  the  opinions  of  eminent  men  on 
the  question  of  unbrolcen  communi*:ation  between  this 
country  and  France. 


HARRISON    &.    SONS,    45,     Pall    Mall. 

XLhc  investors'  TRcvicxo. 

The  Cost  of  German  Imperialism. 

At  the  close  of  his  chapter  on  the  German  Empire 
Dr.  Holland  Rose,  in  that  valuable  book  of  his  just 
issued,  "  The  Development  of  the  European  Nations," 
remarks  that  "  the  formation  of  the  German,  Empire 
has  not  added  to  the  culture  and  the  inner  happiness 
of  the  German  people.  Days  of  quiet  culture  and 
happiness  are  gone,  and  in  their  place  has  come  a 
straining-  after  ambitious  aims,  which  is  a  heavy  drag 
even  on  the  fidelity  of  the  Teutonic  race."  Yes,  and 
this  drag  grows  ever  more  heavy  until  observers  l>egin 
to  wonder  how  long  the  people  will  submit  to  the 
exactions  German  Imperial  militarism  lays  upon  them. 
It  must  never  be  forgotten  in  looking  at  the  Budget 
of  the  Empire  that  it  is  a  thing  imposed  upon  the 
people  over  andi  above  all  their  other  taxes.  State  and 
municipal.  In  this  country  we  have  only  municipal 
and  IiTiperial  taxation  to  meet,  and  find  that  now  a 
great  deal  more  than  is  good  for  the  community  ;  but 
in  Germany  each  State  of  the  Federation  constituting 
the  Empire  has  its  budget,  that  of  Prussia  alone  being 
considerably  more  than  ;^i34, 000,000.  l^ie  greater 
part  of  the  Imperial  revenue  is  utilised  for  military  pur- 
poses  under   one  guise    or   another,    and    the  loudest 
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present  outcry  is  for  an  increased  expenditure  upon 
the  German  navy.  In  order  to  facilitate  the  granting- 
of  the  supplies  for  this  and  other  purely  blighting 
objects,  German  journalists,  doubtless  at  the  instiga- 
tion of  the  authorities,  have  been  busy  stirring  up 
envy  and  hatred  towards  the  United  Kingdom,  and 
on  our  side  we  have  had  the  same  kind  of  ghoul  busy 
at  work  traducing  the  Germans.  Thus  the  game  of 
bounce  and  bluster  goes  on,  and  meantime  the  people 
suffer. 

According  to  some  statistics  published  the  other  day 
by  the  North  German  Gazette,  and  summarised  for 
the  Times  by  its  Berlin  corresjxjndent,  the  deficits  of 
the  Empire  for  the  past  five  years,  including  the  budget 
estimates  for  the  current  year,  amount  to  upwards  of 
;^i6, 500,000,  but  that  can  only  be  a  portion  of  the 
truth  because  the  debt  of  the  Empire  is  continually 
growing,  and  now  amounts  to  ;^  17 5, 000, 000.  This 
also  means  an  imjX)st  upon  the  top  of  the  State  debts. 
If  all  the  expenditure  found  out  of  loans  wei^e  added 
in,  the  deficits  of  recent  years  must  appear  much  larger 
than  the  figures  we  have  given  indicate.  Be  this  as 
it  may,  still  more  money  is  wanted — some  ;£'i3, 000, 000 
per  annum  more — in  order  to  gratify  the  lust  for 
spending  upon  death-dealing  pawns  and  appliances. 
It  is  apparently  expected  that  the  new  tariff  which  is 
already  doing  infinite  mischief  to  the  industries  of 
Germany  and  augmenting  the  sufferings  of  the  middle 
and  working  classes  there,  will  yield  from  ;^3,5oo,ooo 
to  ;^4, 000,000  more  than  the  old  tariff  ;  but  of  this 
addition  two-thirds  are  already  ear-marked  in  antici- 
pation for  a  contemplated  widows'  and  orphans'  f>en- 
sion  fund,  so  there  is  only  some  ;^i, 250,000  free  for 
the  slaughter  trade.  That  will  still  leave  a  deficiency 
of  ;^i  1,000,000  to  /Ti  1,500,000  to  be  derived  from 
fresh  taxes.  "Accordingly,  the  North  German  beer 
duties  are  to  be  raised,  being  the  only  ones  that  leave 
room  for  a  rise,  since  in  South  Germany,  including 
Bavaria,  Wurtemberg,  and  Baden,  the  State  Govern- 
ments and  the  municipalities  raise  for  their  own  pur- 
pose, says  the  Times  correspondent,  a  very  much 
larger  amount  from  beer  in  proportion  to  their  popula- 
tion than  is  raised  in  North  Germany.  Thus  in 
Bavaria  the  beer  duties  come  to  5s.  3jd.  per  head  of 
the  population,  while  in  North  Germany  they  are  only 
lojd.  {>er  head.  This  discrepancy  leaves  room  for  a 
large  increase  in  the  North  German  beer  Excise,  and 
it  is  to  be  increased  to  an  extent  which,  it  is  hoped, 
will  yield  ;^5, 000,000  ;  but  this  still  leaves  ;<f8,ooo,ooo 
to  ;^8, 500,000  unprovided,  and  of  this  ;^2, 000,000 
are  to  be  furnished  by  an  increase  in  the  tobacco  duties. 
For  the  remainder  ;^6, 000,000  to  ;^6, 500,000  addi- 
tional Imperial  stamp  duties  will  be  imposed  and  death 
duties  instituted  after  the  English  pattern.  No  wonder 
that  the  Cierman  has  become  a  socialist  and  the  work- 
ing classes  of  the  country  ripe  for  revolt  !  But  a  few 
more  doses  of  this  sort  of  Imperial  progress  may  con- 
vert the  people  to  pacific  ideas,  and  lead  the  masses 
to  understand  that  hatred  of  other  nations  is  neither 
a  good  guarantee  of  peace  nor  a  trustworthy  replenisher 
of  the  larder. 

The  details  of  the  new  taxes  indicate  that  the 
Kaiser's  Government  is  favouring  us  with  the  sincerest 
form  of  flattery.  It  is  proposed  to  raise  over 
;^2,ooo,ooo  by  a  stamp  duty  on  bills  of  freight  and 
bills  of  lading  for  inland  navigation  and  railway 
traffic.  Another  ;£'6oo,ooo  is  looked  for  from  a  stamp 
duty  on  railway  and  steamboat  tickets,  but  this  tax 
will  not  affect  through  traffic.  It  will  amount,  how- 
ever, to  from  |d.  to  4fd.  per  ticket  according  to  the 
class.  Tlien  about  j<^  175,000  is  to  be  raised  by  an 
annual  tax  of  from  ;^5  to  £7  los.  on  motor-cars, 
motor  cabs  and  omnibuses  and  traction  cars  being 
exempt.  Furthermore,  ;^8oo,ooo  is  expected  from  a 
stamp  duty  of  lid.  upon  receipts  nf  £1  and  upwards, 
and  it  is  here  and  in  the  duties  upon  deceased  estates 
that  the  example  of  England  has  been  most  closely 
followed.  From  these  Imperial  death  duties  ;^2, 500,000 
of  new  taxes  are  looked  for,  and  the  scale  itself  ranges 
from  4  up  to  20  per  cent.,  according  to  the  degree  of 
kindred  of  the  heir  and  value  of  the  inheritance.     At 


least  one-third  of  tlie  proceeds  of  these  death  duties  will 
be  reserved  for  the  federated  States,  to  compensate 
them  for  the  revenue  they  have  hitherto  derived  from 
their  own  particular  death  duties,  which  will  now  have 
to  be  surrendered.  And  the  estimates  that  require  all 
this  extra  money  grow  apaoe.  For  the  financial  year 
1906  the  Imperial  Budget  totals  up  to  ;^i2o, 314,000, 
an  increase  of  ;^'9,552,ooo  upon  the  current  year,  and 
an  amount  involving  a  deficit  of  nearly  ;^^i 3,000,000  ; 
that  is  to  say,  ;^i2,735,ooo  will  have  to  be  raised  by 
loan,  and  apparently,  in  spite  of  some  of  the  new  taxes. 
It  is  not  to  I>e  wondered  at,  for  if  we  are  right  in  inter- 
preting the  figures  the  Army  and  Navy  in  the  coming 
year  will  take  l)etween  them  ;^"48, 50 1,000.  Add  in  the 
debt  interest  ;^6, 378,000  and  pensions  of  various  kinds 
;^5,736,ooo,  and  we  get  an  aggregate  of  ;^6o, 61 5,000 
as  the  dead  weight  cost  of  Imperialism,  without  taking 
into  account  the  colonial  expenditure,  upon  which  there 
will  next  ^ear  be  an  enormous  deficit,  including 
;^5,4i8,ooo  representing  the  cost  of  military  operations 
in  East  and  South- West  Africa.  That  is  to  say,  more 
than  half  the  entire  Budget  of  the  Empire  is  swallowed 
up  in  maintaining  peace  by  preparations  for  war  on  a 
scale  certain  to  render  the  Empire  bankrupt  within 
three  months  of  the  declaration  of  hostilities.  What 
is  the  sense  of  this  kind  of  finance  or  the  wisdom  of 
this  form  of  Imperial  magnificence?  It  affords  us  one 
consolation — a  nation  which  handicaps  itself  thus  in  the 
years  of  peace  must  end  by  becoming  impotent  for  wan 


Still  Dazzling  De  Beers. 

When  speaking  of  this  dazzling  combine  as  recently 
as  twelve  months  ago,  we  asked.  Is  its  glory  waning? 
Is  its  sun  about  to  set?  Is  dissolution  approaching? 
And  such  questions  we  urged  shareholders  to  put  to 
themselves  and  ponder  seriously.  For  the  results  of 
another  twelve  months'  working  have  justified  both 
the  questions  and  the  fears,  and  those  who  have  paid 
no  heed  to  what  we  said,  but  have  stuck  to  their  shares 
in  the  belief  that  the  De  Beers  could  defy  Nature's 
laws,  have  found  such  trust  baseless.  We  predicted 
that  the  situation  would  get  more  desperate  every 
month,  and  tlie  outlook  darker,  "  and  the  signs  are 
clearly  trisible  to  those  who  can  see  them  in  the  annual 
dwindling  profits."  No  buying  syndicate,  with  its  en- 
larging heap  of  unsold  stones,  no  artificially  created 
market  will  avail  to  save  it  from  the  fate  threatened  by 
the  steady  decline  in  the  value  of  the  blue  ground.  This 
is  still  the  ominous  fact.  It  has  been  depreciating  in 
value  only  too  surely  for  some  years,  and  mighty  as  the 
De  Beers  directors  are,  able  to  sway  Governments  and 
Empires  as  they  have  been,  they  cannot  force  nature 
to  play  conjuring  tricks  and  make  the  blue  ground 
richer.  This  impK>verishment  is  the  ugly  fact  which 
directors  and  shareholders  alike  must  face.  Instead 
of  being  able  to  hope  that  the  ground  will  become 
richer,  the  likelihood  is  that  it  will  become  poorer  lower 
down.  "  Well,  what  of  that?  "  some  may  answer. 
"  If  the  worst  comes  to  the  worst,  cannot  the  directors 
corner  the  market  and  send  the  price  of  diamonds  up 
to  any  figure  they  please?  What  rival  have  they  to 
fear?  What  can  shake  their  unshakable  monopoly? 
Have  they  not  gallantly  said  they  fear  no  fo — rival? 
Do  they  not  say  in  their  report  that  the  market  has 
been  buoyant?  And  are  they  not  truthful  and  honour- 
able men?  " 

Quite  possibly  the  bosses  of  De  Beers  may  try  to 
create  a  corner  ;  have  probably  already  tried  and  failed. 
In  face  of  such  a  formidable  competition  as  the  Premier 
Diamond  Company,  they  are  not  any  more  masters  of 
the  situation  and  cannot  now  truthfully  say  they  have  a 
monopoly.  If  they  desire  to  establish  a  corner,  they 
will  have  to  go  humbly  to  the  Premier  Diamond  direc- 
tors and  say,  "  Pleeash,  goot  sbentlemans,  hilp  us." 
How  the  Premier  directors  would  receive  so  meek  a  de- 
putation we  know  not,  and  care  as  good  as  nothing. 
All  one  can  be  sure  about  is  that  nothing-  wHI!  be 
done    primarily    to    benefit    either    the    consumer    or 
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the  investor,  but  that  does  not  bother  us  much  either, 
for  the  miUionaires  have  not  yet  beg^un  to  indulge  in 
diamond  scrip.      What  we  are  keen  to  understand  is 
liow  the  buying  syndicate  has  financed  the  market  of 
late  years.     What  is  tlie  stock  of  diamonds  in  hand, 
aiKi  how  much  is  it  pawned  for?     Of  financial  results 
we  gave  a  brief  summary  last  week.     The  Diamonds 
sold  to  the  buying  syndicate  realised  ;^4,8o2,844  com- 
pared with  ;^4,9i8,568  and  ;^5,24i,i73  in  the  two  pre- 
ceding years.     The  average  yield  j>er  load  was  as  low 
as    .46   carats,    or    24s.    2. yd.,    against    26s.    7.  id.    in 
1903-4,   29s.  g.8d  in  1902-3,  and  35s.  6. 2d.  in   igoi-2, 
syndicate  prices.     At  this  rate  of  depreciation,  the  blue 
ground  will  at  no  far  off  day  become  quite  valueless, 
and  shareholders  will  merely  have  the  empty  pleasure 
of  gazing  upon  a  mountain  of  mud  and  of  recalling  past 
days   of   wealth   and    splendour.      Dividends?      Sordid 
wretch  !     Why  should  a  world-shunting  buying  syndi- 
cate pay  them  if  not  earned?     In  addition  to  the  in- 
come from  the  stones,  dividends  on  investments  gave 
;^i9,o75,  interest  on  Consols  ;^27, 977,  house  and  stand 
rents  ;^i8,445,  commission  and  interest  ;^6,oo3,  sun- 
K>       dry  receipts  ;^r9,96i,  transfer  fees  ;^2,302,  and  reserve 
(■•       fund  written   down, — curious  credit   that — ;^8,83S,    an 
aggregate     of     ^4,895,443.        Expenditure      totalled 
;i^2,937,509,      including     ;<S346,393     for     depreciation 
against    ^567,513,    debentures    redeemed    ;^i85,ooo, 
"  interest  on  debentures  and  obligations  and  capital  of 
leased     companies  "     ;£"298,933,      whilst     a      further 
;^ioo,ooo  goes  in  commutation  of  the  life  governor's 
interest.   Thus  the  nett  profit  on  actual  diamond  mining 
was     ;^i,865,335     compared     with     ;£^i,98i,77o     and 
;^2,302,298  respectively  in  the  two  previous  years,  but 
had  depreciation  allowance  been  on  the  1904  scale  the 
profit  would  have  been  down  ;^338,ooo.     With  the  in- 
come from  the  other  sources  and  the  sum  of  ;^"697,684 
brought   from    the   old   balance-sheet,    the    disposable 
surplus  amounted  to  ;^2,646,783  only,   in,  comparison 
with    ;^3,oi2,96i    in     1904,    ^3,221,764   in    1903  and 
;^3,56o,28o  in  1902.     So  the  dividend  on  the  deferred 
shares  is  only  20s.  per  share  compared  with  27s.  6d.  in 
the  two  preceding  pveriods,  a  big  drop,  to  be  followed, 
we    fear,    by    others.      Dividends   on  both  classes  of 
shares  absorb  ;^i,8oo,ooo,   which  leaves  a  little  more 
at  ;/r846,783  to  be  carried  forward.     It  is  to  be  noted 
that  nothing   is   added  to  reserve,  and   the   insurance 
fund  is  also  neglected. 

Turning  to  the  balance-sheet,  the  debenture  debt  has 
been  reduced  to  ;^4,o53,:^45,  the  reserve  fund,  invested 
in  Consols,  stands  at  ;^i,057,255,  the  nominal  value 
being  ;^i, 178,000  at  90!  per  cent.,  whilst  the  insurance 
fund  is  unaltered  at  ;^300,ooo.  There  is  an  income-tax 
suspense  account  of  ^232,774,  together  with  bills  pay- 
able for  ;^ioo,ooo  accepted  by  De  Beers  on  behalf  of 
the  Klerksdorp-Fourteeni  Streams  Railway  Company, 
and  ;^35o,ooo  deposited  by  that  company  at  call,  making 
the  total  obligation  on  De  Beers  on  this  account 
;^450,ooo.  Creditors  have  risen  from  ;^io7,7i4  to 
;^ 1 26,884.  On^  the  other  side  are  those  dazzling  assets, 
the  De  Beers  and  Kimberley  claims  ;^3,6o7,707,  Du- 
toitspan,  Bultfontein,  and  Wesselton  Mines 
;/J'3, 287,994,  farms  and  lands  ;^i50,347,  shares 
;^78i,334,  explosive  works  ;^750,ooo,  offices,  com- 
pounds, &c.,  ;^332,22i,  machinery  and  plant  ;^8o7,77i, 
blue  ground  ;^284,445,  debtors  ;^i78,423.  Consols 
;^i,057,255,  diamonds  on  hand  ;^36o,073,  bills  receiv- 
able ^305,000,  and  cash  ;^242,409. 

We  had  almost  forgoitten  those  explosive  works  in 
Cape  Colony,  which  have  been  assisted  so  generously 
by  a  sympathetic  Government.  This  factory  produced 
as  many  as  175,281  cases  of  explosives  in  the  year.  On 
this  colossal  place  the  company  has  already  spent 
;^i,3o8,263,  though  the  asset  appears  in  the  books 
merely  at  ;if75o,ooo.  The  balance-sheet  total  is  now 
;^i2,793,37o  compared  with  ;^i2,620,859,  but  since 
last  year  the  Klerksdorp-Fourteen  Streams  Railway 
obligations  have  appeared.  Such  is  the  display  in  the 
year  of  grace  1905  ;  magnificent  still,  perhaps,  but  with 
a  magnificence  that  is  waning  and  destined  one  day  to 


become  extinct.  Imagine  the  real  value  of  "  claims  " 
on  their  way  to  exhaustion,  and  yet  that  figure  in  the 
balance-sheet  for  nearly  ;^7,ooo,ooo. 


Economic  and  Financial  Notes 
and  Correspondence. 


The  Latest  Japanese  Loan. 
As  we  said  last  week,  it  is  with  considerable  regret 
that  we  see  Japan  to  be  under  the  necessity  of  once 
more  coming  upon  foreign  money  markets  for  assist- 
ance. With  the  ;^25,ooo,ooo  now  to  be  added,  vve 
compute  that  the  foreignrowned  debt  of  Japan  will 
amount  to  about  ;£,'i33,ooo,ooo,  involving  an  annual 
charge  of  about  ^^6,250,000,  or  an  amount  in  excess  of  • 
the  entire  ordinary  revenue  of  Japan  25  years  ago. 
This  is  the  State  obligation  alone,  but  other  Japanese 
securities  are  beginning  to  come  upon  foreign,  markets, 
as  witness  that  railway  loan  issu«i  last  week,  so  that 
unless  the  Government  and  people  exercise  vigilance 
and  prudent  restraint  in  time,  the  country  wiU  be  in 
danger  of  drifting  into  the  position  of  a  debtor  State, 
than  which  no  fate  could  well  liie  more  forlorn.  The 
new  loani  has  been,  taken,  by  the  premium  hunter  in  the 
usual  pell-mell  fashion,  but  this  must  not  lead  the 
Japanese  Government  to  suppose  that  the  ultimate  in- 
vestor, the  man  who  lends  his  own  money  at  moderate 
usury,  is  just  as  keen  after  the  bonds  as  he  was,  say, 
when  the  first  6  per  cent,  issue  came  out.  Far  from 
being  so,  a  con,siderable  element  of  doubt  is  laeginning 
to  pervade  the  customary  estimates  of  Japanese 
strength,  and  it  will  require  the  utmost  circumspection 
on.  the  part  of  the  Mikado  to  prevent  this  feeling  from 
spreading. 

Japan,  we  still  believe  to  be  capable  of  bearing  the 
burden  this  war  has  laid  upon  her,  although  its  niagni- 
tude  is  greater  than  we  expected  it  to  be.  But  obviously 
the  mere  increase  in  the  debt  is  only  a  small  portion 
of  the  added  load  resulting  from  the  triumph  of  Japan 
over  Russia.  In  order  to  maintain,  the  position  of  a 
great  State  thus  attained  by  hero,ic  fighting  and  endur- 
ance, the  unavoidable  ordinary  expenditure  of  the 
Japanese  Government  must  be  many  millions  larger 
than  it  was  before  the  war.  A  bigger  army  will  have 
to  be  maintained,  were  it  only  to  keep  the  restless  popu- 
lation of  Korea  in  hand,  and  large  additional  cohorts 
of  civil  officials  will  also  be  required  in  that  country 
and  in  Manchuria.  The  fortress  of  Port  .Arthur  will 
have  to  be  restored,  and  its  maintenance,  provided  for, 
while,  above  all,  the  great  fleet  which  Japan,  has 
gathered  together  will  have  to  be  kept  in  proper  con- 
dition,— manned,  provisioned,  repaired,  and  renewed — 
all  these  requirements  being  upon  a  scale  much  in  ex- 
cess of  anything  the  people  ever  had  to  face  before. 
To  have  additional  charges  on  account  of  demands  like 
these  to  meet,  and  at  the  same  time  to  be  obliged  to  find 
every  year  l>etween  ;^6,ooo,ooo  and  ;£^7,oc)o,ooo  in 
interest  upon  debt  held  abroad  will  obviously  be  a  task 
calculated  to  strain-  the  resources  of  the  young  State — 
young  in  the  modern  Western,,  progressive  sense — 
and  we  at  least  shall  rejoice  most  sincerely  when  the 
day  comes,  as  we  trust  it  will  before  many  years  are 
over,  that  shows  Japan  rich  enough,  triumphant  enough 
over  her  many  difficulties  to  begin,  to  take  home  the 
debt  now  scattered  abroad  over  the  civilised  world, even 
as  the  Italians  have  taken  their  foreign  debt  back.  It 
is  a  light  thing  to  borrow,  but  a  hard  thing  to  repay. 
We  nre  sure  the  Japanese,  prudent  as  they  are,  and 
shrewd  above  most  people  in  the  management  of  their 
financial  affairs,  will  be  the  first  to  recognise  the  truth 
of  this  saying.  We  can  quite  understand  the  necessity 
for  restoring  working  capital  to  the  industries  of  the 
country.  The  currency  gold  reserve  must  be  rehabili- 
tated, and  means  found  to  resume  and  enlarge  those 
industries  which  were  growing  into  a  flourishing  state 
of  existence  before  the  war  iDroke  out.  The  present 
transfer  of  internal  loans  to  the  foreign,  creditor  is, 
therefore,   excusable,  andi  may  be  justified  by  results. 
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None  the  kss  is  it  true  tiiat  the  debts  owed'  by  Japan 
tO'  the  international  usurer — or  money-lender,  if  you 
prefer  that  word  ;  to  us  they  mean  {:he  same  thing — 
have  grown  with  unprecedented  rapidity,  and  now 
amount  to  a  formidable  aggregate,  sure  to  cause  in- 
convenience to  the  borrowing  State,  and  perhaps  occa- 
sional privations  amongst  sections  of  its  people.  Un- 
officially it  is  declared  that  the  Japanese  Debt  Con- 
solidation Office  is  to  have  ;^i 2,000,000  a  year  for 
debt  service,  out  of  which  ;^2, 900,000  will  go  to  re- 
demption account.  It  is  just  as  well  this  statement 
should  not  be  official. 

Turkish  Finance. 

A  certain  special  interest  attaches  to  the  latest  re- 
port of  the  Council  of  Administration  of  the  Ottoman 
Public  Debt,  because  it  covers  the  first  complete  year's 
operations  since  the  Decree  of  Mouharrem,  which  for- 
merly regulated  the  action  of  the  Council  and  the 
Turkish  officials,  was  superceded  by  the  new  law  that 
provided  for  the  conversion  of  the  various  odds  and 
ends  of  debt  into  a  unified  whrJe.  Looked  at  from  a 
giencral  standpoint,  the  change  jeems  to  have  worked 
well,  andi  there  was  wisdomi  in  the  policy  which  gave 
to  the  wily  Abdul  a  share  in  all  receipts  collected  by  the 
foreign  administrators  over  and  above  a  certain  fixed 
minimum.  Sundry  modifications  have  Ijeen  made  in 
the  present  report,  and  the  Council  calls  attention  to 
the  fact  that  it  is  no  longer  under  obligation  to  close 
accounts  on  March  28/13,  owing  to  the  rate  of  interest 
being  depvendent  upon  the  amount  of  receipts  received 
up  to  this  date  at  the  central  office.  Instead  the  new 
decree  has  established  definitely  the  amount  of  annuity 
necessary  for  the  service  of  interest  and  sinking  fund, 
as  well  as  the  proportion  of  the  Government's  share 
in  the  surplus  nett  receipts.  In  future,  therefore,  the 
reports  will  be  based  upon  the  entire  revenue  of  the 
year,  including  the  money  in  course  of  transit,  as  well 
as  the  cash  actually  in  hand  when  the  annual  period 
ends,  both  items  having  previously  figured  in  the 
accounts  of  the  following  year.  .All  this  makes  for 
simplicity  in  working,  and  another  useful  innovation 
foreshadowed  is  the  publication  of  a  balance-sheet, 
giving  at  the  end  of  each  month  the  general  situation 
of  the  administration  instead  of  a  mere  recital  of  the 
receipts.  A  general  overhauling  of  the  expenditure 
items  has  also  taken  place,  and  providing  naval  demon- 
strations against  the  Sultan's  Dominions  are  not  too 
frequent,  the  outlook  seems  more  encouraging  than  for 
some  time.  On  the  present  occasion  Mr.  Adam  Block, 
the  representative  of  the  British  and  Dutch  bond- 
holders, makes  his  preface  to  the  report  a  very  brief 
one,  having  devoted  much  time  and  labour  to  the  pre- 
paration of  a  short  historical  sketch  of  the  financial 
operations  of  Turkey  during  the  last  half  century. 
Very  instructive  reading  It  is,  too,  and  well  worthy  of 
perusal  by  those  directly  Interested.  So  far  as  the  past 
year  is  concerned,  the  salient  point  is  that  after  pay- 
ment of  the  annuity  necessary  for  the  service  of  the 
debt,  namely,  ;^T2, 157,375,  there  was  a  surplus  of 
;^T336, loi,  of  which  ;fT252,o76  was  handed  over  to 
the  Government,  and  ;^T84,025  retained  by  the  debt 
administration.  That  looks  a  very  good  result,  and 
it  is  encouraging  to  learn  that  the  outlook  for  the  pre- 
sent year  is  favourable.  Estimates  are  difficult  to  make 
on  the  imperfect  returns  available  for  the  first  six 
months,  but  Mr.  Block  thinks  the  year  will  finish  up 
with  a  surplus  of  ;^T45o,ooo,  of  which  75  per  cent,  will 
go  to  the  Government,  and  the  remainder  to  the  extra- 
ordinary sinking  fund. 

More  "  Bluff  "  from  the  United  States  Equitable. 

With  all  due  respect  to  the  gentlemen  who  have 
succeeded  to  the  Hyde-Alexander  combination  In  the 
management  of  this  great  premium-gathering  com- 
pany, we  submit  that  an  accountant's  report  is  not 
what  policy-holders  want.  We  say  this  without  in  the 
slightest  degree  reflecting  upon  the  eminent  abilities 
and  high  character  of  Messrs.  Price,  Waterhouse,  and 


Co.  They  have  doubtless  examined  the  assets,  and 
done  their  very  best  to  estimate  the  present  value 
thereof,  and  it  is  up  to  a  point  satisfactory  to  know  that 
the  Equitable  is  not  an  empty  husk.  Neither  Hyde  nor 
Alexander  stole  its  assets.  They  only  used  its  wealth 
for  their  own  purposes  or  in  furthering  the  ends  of  the 
financial  grandees  with  whom  they  worked.  We,  how- 
ever, never  doubted  the  existence  of  these  assets.  No- 
body did  who  reflected  upon  the  kind  of  business  done,, 
and  therefore  the  report  of  Messrs.  Price,  Waterhouse, 
anS  Co.  is  superfluous  and  wide  of  the  point  at  issue. 
What  policy-holders  want  to  know  is  how  far  the  ex-- 
travagance  of  the  management,  the  dishonest  .'icale  of 
commissions  paid,  the  excessive  salaries  voted  to  them- 
selves by  the  controllers  of  the  company,  and  the  bak- 
shish of  financiers  exacted  upon  every  transaction,  en- 
tered Into  may  account  for  the  cruel  disappointments 
which  are  overtaking  those  who  trusted  their  fortunes 
to  policies  iir  these  and  similar  Yankee  undertakings. 
In  other  words,  an  actuarial  examination  of  the  ac- 
counts by  English  actuaries  of  the  highest  attainments 
and  repute  is  what  we  require  here,  and  until  that  ex- 
amination is  permitted,  with  the  fullest  hberty  to  in- 
quire into  every  transaction.  Into  the  nature  of  every 
asset,  and  into  the  character  of  all  existing  policy  con- 
tracts, we  must  continue  to  impress  upon,  the  people  of 
this  country  the  wisdom  of  having  nothing  whatever  to 
do  with  a  so-called  life  insurance  office  of  this  descrip- 
tion^  It  is  really  shameful  that  the  new  men  who  have 
ostensibly  taken  charge  of  this  office  should  still  ap- 
parently be  under  the  thumb  of  those  whose  business 
throughout  it  has  Ix^en  to  beguile  and  betray  the  people 
who  trusted  in  them. 

We  have  before  us  a  striking  example  of  the  sort  of 
thing  that  has  been  habitual,  not  to  say  invariable,  with 
this  Equitable  Company  and  its  congeners,  and  as  an 
ounce  of  fact  is  worth  many  tons  of  theorj-,  it  will  be 
interesting  just  to  set  down  here  a  few  facts  relating 
to  an  actual  policy  which  has  matured  at  the  end  of 
20  years.  When  that  policy  was  taken  out  the  follow- 
ing was  the  basis  upon  which  the  Insurant  was  induced 
to  invest  his  money.  Note  that  the  amounts  offered  are 
not  "guaranteed,"  but  the  wording,  is  such  that  no 
person  of  Inexperience  or  common  honesty  would  for 
a  moment  doubt  the  bova  fides  of  the  officials  or  the 
probability  that  the  prospects  here  held  out  would  be 
realised  : —  .1 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  Til': 
UNITED  STATES. 

AN   ESTIMATE    BASED    UPON   ACTUAL   EXPEBIBNC3, 

All-Life  Policy,  payable  at  Death  only.  Sum  assured  ^f  1,000, 
for  a  Person  of  39  Years  of  Age. 

If  the  Assured  accepts  the  Tontine  Savings'  Fund  and  Semi- 
Tontine  Plans— that  is,  no  profits  to  be  added  to  the  Policy,  un- 
less he  attains  the  Period,  10,  15,  or  20  years,  as  agreed,  he  can 
have  the  option,  on  attaining  that  age,  of  the  following  advan- 
tages, at  the  respective  dates  ;  — 

20  Annual 

Payments, 

Maturing 

in  20 

Years. 

£   s.  d. 

Annual  Premium  37  '5  '° 

Total  Amount  of  Premiums  paid  by  the  Assured...  755  16    8 

Cash  Value  of  Policy  at  maturity 1,281  o    o 

Assured  may  then  draw  out,  continuing  Policy  at 

same  Premium   ■ 

Assured  may  then  draw  out,  and  have  a  paid-up 

Policy  for /i, 000  703  '<>    ° 

Or  have  a^paid^p  Policy  for 2,220  o    o 

Or  an  Annuity  during  life,  and  ;f  1,000  at  death,  of  73  5  10 

These  amounts  are  not  guaranteed.  They  are,  however,  calcu- 
lated upon  the  Actual  Experience  of  the  Society  for  a  number 
of  years,  and  the  results  may  exceed  the  estimated  figures,  but 
even  should  thev  fall  slightly  below  the  estimates,  the  results 
will  be  more  favourable  than  could  be  offered  by  any  com- 
pany on  any  other  form  of  policy.  When  the  paid-up  policy 
exceeds  the  original  amount  of  the  assurance,  a  certificate  of 
good  health  from  one  of  the  Society's  Medical  Examiners  will 
be  required. 

Semi-Tontine  Policies  provide  for  a  definite  surrender  value 
in  paid-up  assurance,  ki  case  the  policy  is  discontinued  after 
three  years  from  its  date. 

Now  what  has  been  the  actual  outcome  to  set  against 
this  lying  presentment?     At  the  end  of  the  20  years- 
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several  options  were  put  before  the  policy-holder,  the 
first  being-  the  offer  of  a  paid-up  policy  for  the  sum 
originally  insured,  together  with  an  immediate  cash 
payment  just  44  per  cent,  less  in  amount  than  the 
promise  quoted  alx>ve,  or  a  paid-up  policy  was  offered' 
of  a  value  almost  68  per  cent,  lower  than  the  ^£,2,220 
held  out  as  a  bait  when  the  contract  was  entered  into. 
Or,  still  further,  the  policy-holder  was  offeredi  a  surren- 
der value  almost  70  per  cent,  below  the  amount 
originally  promised,  in  the  definite  though  adroitly 
evasive  official  "estimate"  given  above.  The  only 
thing  that  came  out  rather  better  than  the  original  pro- 
mise was  the  annuity  offered,  together  with  a  paid-up 
policy,  for  the  amount  insured,  and  this  was  about 
6^  per  cent.  up.  Now  why  has  this  remarkable  result 
come  about?  Is  it  due  to  the  extravagance  of  the 
management,  to  the  waste  of  assets,  or  to  the  dis- 
honest exaggeration  of  the  offers  originally  spread'  be- 
fore the  individual  tempted  to  take  out  a  jx>licy  ?  A 
competent  and  trustworthy  examination  of  the  position 
of  this  company  by  English  actuaries  might  do  some- 
thing to  solve  these  andi  other  questions.  When  will 
Mr.  Grover  Cleveland  and  his  colleagues  join  in  the 
demand  for  such  an  investigation  ? 

The  State  of  Russia. 

To  all  outside  appearance  things  go  from  bad  to  worse 
in  Russia,  and  as  yet  no  controlling  power  has  emerged 
out  of  the  chaos.  Disaffection  is  rife  throughout  the 
army,  and  it  grows  more  and  more  probable  that  the 
autocracy  could  not  rely  upon  the  troops  to  coerce  the 
people.  Here  and  there  regiments,  or  sections  of  regi- 
ments, may  remain  faithful,  but  the  army  as  a  whole  is 
plainly  not  to  be  trusted.  Therefore  we  find  the  men  who 
control  the  Empire  and  its  Tsar  casting  about  in  a  panicky 
way  for  some  means  of  allaying  the  ferment  or  intimi- 
dating the  revolution  ;  conceding  privileges  one  day  only 
to  withdraw  them  the  next ;  now  allowing  free  speech, 
the  right  of  assembly,  and  then  arresting  this  band  of 
leaders  or  the  other.  Plainly  such  rulers  have  lost  their 
heads,  and  so  far  there  is  only  one  body  visible  amid  all 
the  surging  warfare  of  classes  and  masses  which  seems 
to  keep  calm  and  to  put  a  definite  policy  before  the 
country.  This  body  is  the  Zemstvo  Congress  sitting  at 
Moscow.  It  has  this  week  again  declared  for  Polish 
autonomy,  and  for  equal  rights  to  Jew  and  Gentile 
before  the  law.  "  Words,  words  !  "  True,  but  its 
strength  appears  to  be  on  the  increase,  otherwise  why 
should  Count  Witte  appeal  to  it  to  be  moderate  ?  If 
there  were  enough  cohesion  amongst  the  various  classes 
now  demonstrating,  striking,  protesting,  memorialising, 
and  otherwise  telling  the  world  that  a  new  day  has 
dawned  in  Russia,  they  might  rally  round  this,  in  a 
feeble  way,  representative  body  and  enable  it  to  evolve 
some  sort  of  regular  government  out  of  the  chaos.  At 
present  this  is  almost  our  only  hope.  Should  the 
Zemstvo  Congress  be  suppressed  or  dissolve  amid  the 
warring  elements  of  society  broken  loose,  or  waste  its 
energy  in  mere  talk,  then  the  end  of  the  present  winter 
may,  one  might  say  must,  witness  a  state  of  things  in 
Russia  to  which  no  story  of  modern  revolution  furnishes 
a  parallel. 

Our  thoughts,  this  being  the  outlook,  naturally  turn 
to  the  financial  straits  of  the  empire.  Autocracy  cannot 
go  down  without  involving  the  suspension  of  regular 
payments  upon  the  huge  debt  it  has  laid  on  the  backs  of 
the  Russian  peasantry.  Whether  suspension  will  end 
in  complete  or  partial  repudiation  of  this  debt  is  a  ques- 
tion which  it  would  be  premature  now  to  discuss.  No 
definite  opinion,  in  fact,  can  be  formed  upon  a  point  of 
that  kind,  but  it  is  plain  enough  that  an  adequate  amount 
of  money  cannot  be  coming  into  the  Treasury  at  the 
present  time  to  enable  the  Finance  Minister  to  sustain 
markets  for  Russian  securities  in  Paris  and  elsewhere, 
and  to  provide  for  the  due  payment  of  the  coupons  as 
they  fall  due.  Perhaps  the  test  will  be  applied  in 
January,  or  it  may  be  postponed  until  the  spring  of  1906 
by  the  action  of  the  French  banks,  who  have  put  them- 
selves in  the  position  of  slaves  to  their  client,  the  greatest 
public   debtor   to  foreign  nations   in   the   world.     The 


bankers  may  elect  to  finance  the  debt  of  Russia  in  the 
hope  of  such  amelioration  of  the  political  outlook  in  that 
empire  as  will  permit  the  issue  of  one  more  Russian 
loan,  one  more  trusting  to  luck  and  the  readiness  of  the 
moneyed  to  lend  the  means  to  pay  the  interest  they 
themselves  are  to  receive.  It  is  indeed  said  that  some 
of  them  have  already  advanced  ^5,000,000  to  the  auto- 
cratic Government  at  7  per  cent,  interest,  but  of  this 
there  has  been  no  confirmation.  Without  help  of  the 
kind  we  may  be  sure  that  partial  or  total  default  upon 
the  Russian  debt  cannot  be  long  postponed,  and  the 
prospect  is  obviously  causing  no  small  anxiety  to  the 
Paris  market  and  the  French  people,  whose  stake  in  the 
fortunes  of  Russian  aucocracy  cannot  be  much  less  than 
^^500,000,000,  if  it  is  not  beyond- that  figure.  From  this 
point  of  view  the  turmoil  in  Russia  is  ominous  of  much 
that  may  be  dangerous  to  the  stability  of  Western 
money  markets,  and  because  we  look  upon  the  conse- 
quences of  Russian  revolution  with  apprehension  in  these 
directions  it  has  all  along  seemed  to  us  a  pity  that  our 
market  should  be  so  poorly  equipped  to  withstand  any 
shock  from  outside.  It  goes  on  carrying  all  sail  as  if 
there  were  no  dangers  to  credit  likely  to  spring  from  the 
foundering  of  Tsardom  and  its  impotent,  cruel,  unen- 
lightened and  reactionary  bureaucracy. 

DoRMAN,  Long,  and  Co. 

We  ask  shareholders  and  others  who  may  be  tempted 
i)y  the  revival  in,  the  iron  and  steel  trades  to  take  an 
interest  in  this  concern  to  follow  us  very  attentively 
through  the  analysis  of  its  position  we  now  propose 
to  make.  It  is  not  our  desire  to  paint  the  picture 
blacker  than  is  necessary,  but  the  company's  affairs 
seem  to  have  got  into  such  a  thoroughly  bad  way  that 
several  years  of  highly  profitable  business  will  be 
neededl  to  set  it  squarely  om  its  feet  once  more.  The 
directors  expect  the  current  year  to  be  a  good  one, 
telling  the  shareholders  that  all  the  works  are  now  in 
excellent  state,  and  capable  of  producing  large  quanti- 
ties of  steel  at  low  cost,  while  the  company  itself  is 
in  a  good  position  to  take  full  advantag'C  of  the  im- 
provement in  trade.  It  follows  that  the  directors  look 
forward  with  confidence  to  being  able  a  year  hence  to 
present  a  satisfactory  statement  to  the  shareholdeirs. 
Satisfactory  it  may  be  in  the  sense  that  profits  will 
once  more  be  earned,  but  the  revenue  will  have  to  be 
larger  than  seems  really  possible  if  proprietors  are  to 
be  safely  furnished  with  a  dividend.  It  is  known,  and 
the  knowledge  must  be  painful  to  many,  that  during 
the  last  few  years  the  directors  have  followed  the 
popular  but  hazardous  path  of  expansion,  not  only  ex- 
pending great  amounts  of  capital  on  its  own  account, 
but  taking  important  interests  in  other  well-known  iron 
and  steel  business.  So  it  is  that  at  present  the  com- 
pany owns  all  the  ordinary  shares  to  the  amount  of 
;^390,ooo  in  Bell  Brothers,  and  has  ;^2S9,6o3  invested 
in  the  shares  of  the  North-Eastern  Steel  Co.,  besides 
its  ordinary  capital  expenditure  of  ;^8og,324,  making 
a  total  of  ^1,464,356.  The  result  is  that  the  concern 
finds  itself  saddled  with  a  share  and  debenture  capital 
of  ;^i, 910,029,  a  terribly  burdensome  sum  under  the 
best  conditions,  but  just  try  to  consider  what  it  must 
mean  when  one  of  the  two  shareholding's  returns  no 
dividend  at  all,  the  other  a  much  attenuated  one,  the 
owning  company  worksi  at  a  loss,  and  not  one  of  the 
three  provides  a  penny  for  depreciation.  It  means  that 
;^ 1, 2 59, 594  of  share  capital  has  received  no  dividend 
for  two  years,  and  that  ani  important  debit  balance  has 
been  created  in  order  to  meet  debenture  interest,  which 
all  know  must  be  paid.  In  dealing  with  the  accounts 
of  the  North-Eastern  Steel  Company  in  April  last,  we 
pointed  out  that  no  wastage  allowance  hadi  been  made 
for  two  years,  and  it  must  be  regarded  as  very  im- 
probable that  anything  can.  be  set  aside  for  the  current 
twelve  months.  That  will  create  three  years'  arrears  to 
be  made  good  before  dividends  can  be  properly  re- 
sumed, and  as  the  capital  expenditure  must  by  now 
considerably  exceed  ;^6oo,ooo,  the  sum  required  will 
not  be  a  trifle.  The  position  of  Bell  Brothers  is  happily 
not  so  lamentable,   but  its  capital  expenditure  is  pro- 
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digious,  at  ;^i, 200,000,  and,  probably  for  the  first  time 
since  created,  the  enterprise  failed  to  provide  for 
wastage  in  respect  to  the  year  1904.  The  neglect 
enabled  it  to  pay  a  dividend,  although  a  reduced  one, 
and  while  Dorman,  Long's  could  more  than  do  with  the 
money  so  distributed,  the  policy  is  not  really  a  wise 
one,  taking  the  long  view,  because  some  day  the  de- 
ficiency must  be  met.  As  to  the  position  of  what  might 
be  called  the  proprietary  company,  that  is  really  most 
distressing,  and  the  directors  put  forth  a  lengthy  ex- 
planation of  the  poor  results.  They  begin  by  saying 
that  in  the  report  issued  a  year  ago  certain  difficulties 
experienced  at  the  Britannia  works  were  pointed  out. 
In  order  to  improve  the  conditions  under  which  work  is 
conducted,  it  was  found  necessary  to  make  further 
alterations,  which  were  completed  in  June  last.  But 
when  the  machinery  was  ready  the  company's  work- 
men raised  objections  both  to  the  rates  of  wages  and 
to  the  conditions  of  employment,  which,  in  consequence 
of  the  great  improvement  effected,  the  management 
proposed  to  establish.  Result,  a  strike  affecting  not 
only  the  mills  but  other  departments  not  directly  in- 
fluenced by  the  changes.  Protracted  and  troublesome 
negotiations  ensued,  and  these  led  to  what  the  directors 
consider  an  equitable  arrangement  but  not  until  the 
works  had  stood  idle  for  seven  months.  The  outcome 
was  a  loss  on  operations  of  ;£^4,077,  as  although  there 
is  a  profit  on  the  manufacturing  account  of  ;£'io,923, 
we  must  not  forget  that  the  dividend  paid  by  Bell 
Brothers  for  1904,  and  received  during  this  company's 
financial  year  alone  reached  ;^i  5,000.  With  ;^2,353 
brought  in  the  total  income  is  ;^i3,276,  against  which 
the  interest  on  the  first  and  second  debenture  stocks 
alone  came  to  ;^30,440,  so  that  the  current  year  began 
with  a  deficiency  of  ;^i7,i64.  But  that  is  not  all.  In 
the  course  of  the  period  under  review  the  company 
spent  capital  to  the  amount  of  ;^55,36i,  making  the 
total  outlay  to  date  ;^8o9,324,  and,  for  the  second  year 
in  succession,  not  a  penny  of  depreciation  is  allowed. 
Take  off  5  per  cent,  all  round,  and  the  facts  we  have 
related  concerning  the  three  companies  come  to  this  : 
that  before  dividends  can,  be  legitimately  paid  or  re- 
sumed arrears  of  depreciation  to  the  amount  of 
;^230,ooo  must  be  made  good,  besides  another 
;^i30,ooo,  say,  for  the  current  year.  Can  all  that  be 
accomplished  in  a  single  year,  be  the  conditions  never 
so  prosperous?  We  very  much  doubt  it,  and  counsel 
investors  not  to  rei>eat  the  follies  of  the  past  and  buy 
shares  at  extravagant  figures  on  what  may  prove  to 
be  merely  transitory  trade  prosperity.  The  immediate 
financial  position  is  tolerable,  as  ;^92,857  is  owing  to 
sundry  creditors,  against  debtors  ;^io7,952  and  cash 
;^27,i45,  while  the  stocks  on  hand  are  valued  at 
;^366,o78.  Expenses  of  issue  of  second  debenture 
stock,  ;^6,663,  and  ex{>erimental  expenditure  at 
Clarence  works,  ;^i3,529,  have  still  to  be  written  off 
when  profits  again  pyermit. 

Le  Roi  Gold  Mining  Company. 
At  last  the  directors  have  issued  their  report  for  the 
twelve  months  to  June  30,  and  a  voluminous  tome  it  is, 
for  they  have  to  present  their  case  for  that  amalgama- 
tion which  has  brought  matters  to  such  an  unhappy 
pass.  We  have  not  the  space  to  deal  with  all  the  pros 
and  cons  of  the  proposed  scheme — they  are  all  pros  in 
the  reports  before  us — especially  as  a  mass  of  literature 
is  likely  to  be  published  during  the  coming  week,  arguing 
the  matter  from  all  points  of  view,  bewildering  share- 
holders with  verbiage  and  variety.  Let  us  deal  first  of 
all,  briefly,  with  the  accounts.  Matte  sales  realised 
^272,251,  rents  ^"697,  transfer  fees  ;^73,  with  ore  and 
matte  on  lands  ;^90,524.  After  allowing  for  all  expendi- 
ture, including  depreciation  and  mine  development, 
the  nett  profit  was  ^■49,741,  against  a  loss  of 
;^88,i94,  showing  a  considerable  improvement,  which 
surely  must  be  set  down  in  great  part  to  the  credit 
of  Mr.  McMillan.  This  increases  the  profit  balance  to 
^"150,539,  but  there  is  no  talk  of  a  dividend.  Cash  is 
only  i  3,630,  debtors  owe  £"1,381,  whilst  ores  and 
matte  on  hand  are  valued  at  ;^i2i,472,  against  which  the 


company  has  secured  advances  of  ;^38, 164.  The  other 
current  liability  is  ;^i6,i93  owing  to  creditors.  It  is 
evident  that  the  company  has  improved  its  position  in 
the  12  months,  and  it  is  possible  it  might  do  better 
Still,  without  embarking  on  so  precarious  a  venture  as 
amalgamation. 

With  respect  to  this  the  matter  has  been  under  discus- 
sion for  the  past  18  months  or  two  years,  and  in  January 
last  we  wrote:— "If  the  future  of  Le  Roi  is  dependent  on 
such  amalgamation  then  it  is  a  dark  and  sorry  future." 
We  see  no  grounds  for  changing  this  opinion.  Eight 
months  afterwards  the  directors  ejected  Mr.  McMilkn 
from  the  board,  because  he  opposed  the  scheme,  and  this 
we  have  condemned  as  a  high-handed  action,  lor  which 
there  is  no  justification.  Such  a  matter  ought  to  be 
settled  by  the  shareholders,  for  Mr.  McMillan  is  only 
doing  his  duty  according  to  his  conscience.  Since  his 
ejectment  the  directors  have  tried  to  defend  themselves, 
and  have  ^id  all  kinds  of  things  about  Mr.  McMillan's 
management,  evidently  after-thoughts.  These,  we 
notice,  they  do  not  repeat  in  their  report.  They  simply 
say  Mr.  McMillan  opposed  amalgamation,  and  that  his 
only  alternative  was  to  let  the  Le  Roi  stand  by  itself. 
We  consider  Mr.  McMillan's  alternative  most  reason- 
able, for  it  IS  a  common-sense  argument  that  if  the  com- 
pany cannot  stand  on  its  own  legs  it  will  totter  more  if 
it  has  to  hold  up  other  weak-kneed  concerns.  Mr. 
Mackenzie— Mr.  McMillan's  rival— is  the  one  in  favour 
of  the  amalgamation,  and  sets  forth  all  kinds  of  advan- 
tages likely  to  result  from  the  fusion,  especially 
economies.  These  seem  to  be  more  or  less  hazy  and 
conjectural,  but  we  notice  the  maximum  dividends 
expected  are  14  per  cent,  only  !  We  may  be  sure  that 
in  this  calculation  many  unhatched  eggs  are  counted  ; 
that  it  does  not  err  on  the  side  of  conservatism.  Even 
to  gain  this  about  75  per  cent,  of  the  capital  is  to  be 
wiped  out.  What  a  tiny,  uncertain  gain,  in  face  of  the 
many  risks  to  be  faced  !  Thus  the  proposers  practically 
condemn  the  scheme  out  of  their  own  mouths.  So  in 
taking  the  line  we  have  done  there  is  nothing  to  regret, 
and  we  have  nothing  to  withdraw.  It  is  for  the  share- 
holders now  to  look  to  themselves. 

LOMAGUNDA  DEVELOPMENT  COMPANY. 

ITiis  is  one  of  the  vendor  companies  of  the  Rhode- 
sian  Banket  concern,  and  invariably  shares  the  atten- 
tion of  the  inside  riggers  when  they  turn,  to  this  par- 
ticular group.  Lomagundas  go  up  with  Bankets,  and 
fall  with  them,  and  whether  prices  go  up  or  down,  the 
fools  part.  Thus  Lomagunda's  fortunes  are  largely 
bound  up  with  those  of  the  Banket  Company,  and  it  is 
safe  to  say  they  are  precarious  in  the  extreme.  The 
other  two  concerns  in  which  it  is  mainly  interested  are 
the  Ayrshire  Gold  Mine  and  Lomagunda  Railway  and 
the  Consolidated  African  Copper  Trust.  The  Ayrshire 
is  one  of  the  few  Rhodesian  mines  that  is  winning  gold, 
but  it  does  not  follow  that  it  will  also  win  tolerable 
dividends  ;  the  far  future  alone  can  show.  Probably 
many  readers  know  that  the  Chartered  Company  has 
exercised  its  right  to  purchase  the  Ayrshire  Railway, 
and  the  accounts  between  both  are  now  in  course  of 
adjustment.  The  cash  to  be  received  by  the  Ayrshire 
as  consideration  for  the  sale  of  its  line  and  rolling  stock 
is  to  be  devoted  to  a  reduction  of  the  debenture  debt. 
Who  has  the  gift  of  prescience  to  foresee  what 
measure  of  success  is  destined  for  the  Consolidated 
African  Copper  Trust  ?  On  a  couple  of  its  mines— the 
Umkondo  and  the  Edmundian^ — a  certain  amount  of 
development  work  has  been  done,  and  the  question  of 
their  flotation  is  receiving  the  attention  of  the  direc- 
tors. But  in  these  times  there  is  precious  little  plunder 
to  be  got  from  the  promotion  of  Rhodesian  companies, 
the  public  wisely  leaving  the  insiders  to  find  the  money 
themselves.  Readers  will  probably  recall  some  corre- 
spondence we  have  published  on  this  very  matter  of 
the  rigging  of  Bankets  and  Lomagundas,  in  which  we 
wene  taken  discourteously  tO'  task  for  not  advising  them 
to  plunge  into  the  vortex.  The  report  and  accounts  of 
the  Lomagunda  Company  to  June  30  enable  us  to  test 
its   position,   and  to  form   an    idea  of    its    prospects. 
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During  the  period  in  question  the  income  consisted  of 
^'17,569  profit  on  the  selling  of  shares  on  the  market, 
;£;i,369  interest  on  loans,  stocks,  and  debentures,  and 
^"294  from  transfer  fees— in  all  ^' 19,232.  Expenditure 
is  put  at  £^6,587,  leaving  a  nett  profit  of  ^  12,645.  ^ 
balance  of  £6,773  was  brought  in,  raising  the  surplus 
to  £719,418.  But  the  directors  propose  an  "  interim  " 
dividend  of  10  percent.,  which  will  require  ;^22, 785,  or 
;£'3,367  more  than  the  company  has  earned.  How  do 
they  propose  to  pay  it?  In  the  easiest  manner  pos- 
sible. ITiey  will  pay  it  out  of  capital  ;  will  take  the 
money  directly  out  of  the  pockets  of  the  simple.  At 
one  period  of  the  year  they  issued  7,500  of  the  reserve 
shares,  and  received  ;^  11,250  in  premiums.  This  wind- 
fall they  treat  as  revenue  by  crediting  it  to  the  profit 
and  loss  account,  and  declare  they  have  earned  a  profit 
of  ;^23,895.  Such  is  the  way  in  which  profits  and  divi- 
dends are  manufactured  by  these  clever  men.  When  it 
is  impossible  to  issue  more  shares  at  a  premium,  and 
consequently  when  no  capital  is  available  out  of  which 
to  pay  dividends,  there  will  be  bitter  disappointment, 
and  shareholders  will  wonder  what  on  earth  has  hap- 
pened. This  sort  of  finance  will  explain  it.  As  the 
company  has  ;^25,365  in  contango  loans,  nearly  all  will 
go  in  the  payment  of  the  dividend,  and  will  then  pro 
bably  dry  up  this  source  of  revenue.  An  "  interim  " 
dividend  1  How  cleverly  described  !  "  That  means 
another  dividend  later  on  !"  sharehoders  will  naturally 
exclaim.  If  so,  they  must  again  find  the  money  ;  a 
sure  way  of  making  a  fortune. 

A    "  Corner  "   in   Turpentine. 

It  appears  to  be  the  work  of  the  Standard  Oil  people 
or  some  of  their  connections,  and  offers  another 
example  of  that  peculiarly  modern  system  of  brigand- 
age by  which  the  world's  commerce  and  industry  are 
hampered  and  sometimes  blighted.  It  turns  out  to  be 
comparatively  an  easy  affair  to  lay  hold  of  the  sources 
of  supply  of  this  commodity,  so  indispensable  to 
varnish-makers  and  others.  Most  of  the  high  quality 
turpentine  now  available  comes  from  the  pine  forests 
of  Florida  in  North  America.  Coarser  qualities  come 
from  Russia,  but  these  are  of  comparatively  little  use 
to  the  varnish  manufacturer  or  to  the  paint  and  pajjer 
manufacturer.  Tlianks  to  the  intervention  of  the  Stan- 
dard Oil  people  the  price  of  turpentine  has  been  more 
than  doubled  within  quite  a  short  period  of  time,  and 
the  consumer  everywhere  is  held  up  and  made  tO'  stand 
and  deliver  in  true  brigand  style.  Is  there  no  remedy 
for  this  method  of  robbery?  Not  yet,  we  fear  ;  but  in 
time  it  is  to  be  hoped  that  consumers  will  pluck  up 
courage  to  band  themselves  together  in  order  to  resist 
and  overcome  these  intermediaries  who  now  fleece 
them,  caring  nothing  whatever  either  for  producer  or 
consumer.  Your  monopolist  intervenes  solely  for  pur- 
poses of  plunder.  He  does  not  care  whether  the  people 
who  coUect  the  turpentine  from  the  trees  and  the 
owners  of  the  trees  on  the  one  hand,  or  the  manufac- 
turers on  the  other,  are  impoverished,  and  it  may  be 
ruined,  so  long  as  he  collects  his  toll.  His  position  is 
precisely  that  of  the  Rhine  barons  of  old  who  took 
lawless  toll  of  all  the  boats  passing  up  and  down  the 
river. 

What  is  the  remedy  for  this  sort  of  robbery?  It  is 
surely  combination  amongst  those  who  use  with  a  view 
to  entering  into  direct  relations  with  those  who  produce 
the  raw  material.  Our  British  Cotton .  Growing  As- 
sociation has  led  the  way  in  this  methodi  of  combating 
the  interloping  plunderer,  and  there  is  no  reason  at 
all  why  those  who  consume  turpentine  should  not  do 
the  same.  They  in  no  sense  require  the  intervention 
of  the  Standard  Oil  Company  and  its  satellites  or 
brokers  if  they  would  but  combine  amongst  themselves 
and  go  direct  to  the  producers.  And  there  is  no 
reason  at  all  why  new  sources  of  supply  should  not  be 
opened  up.  Turpentine  pine  will  grow  in  most  tem- 
perate and  many  cold  climates,  and  large  tracts  of  now 
barren  land  in  these  British  Isles  of  ours  might  be 
planted'  with  it  toi  the  great  advantage  of  home  indus- 
tries.    There  is  also  much  to  be  done  to  develop  new 


sources  of  supply  by  help  of  pine  forests  in  I>"raiice, 
in  Germany,  in  some  parts  of  South  Africa,  and  pos- 
sibly in  Canada,  the  turpentine  pine  being  a  hardy  tree 
requiring  only  deep  sandy  soil  in  which  to  root.  All 
efforts  like  these  to  throw  off  the  incubus  of  the  modern 
toll-taker  will  require  considerable  time  ;  but,  mean- 
while, there  is  nothing  whatever  to  hinder  varnish 
manufacturers  and  others  in  this  country  who  use  up  ^ 
large  quantities  of  turpentine  from  at  once  forming 
an  association  which  would  act  for  the  whole  body  and, 
setting  aside  the  intermediaries,  go  direct  to  the  pro- 
ducers in  the  United  States  and  elsewhere.  Such  a 
body  might  also  at  once  endeavour  to  introduce  im- 
proved methods  of  collecting  and  refining  Russian  tur- 
pentine so  as  to  have  iii  that  quarter  an  additional 
source  of  supply  with  which  to  combat  the  Yankee 
monopolists.  They  will  do  good,  these  persecutors,  if 
they  succeed  in  rousing  the  trades  preyed  upon  to 
vigorous   and   sustained   action  in   self-defence. 

Rand  Mines  and  Yields  :  Salisbury  Gold. 
The  Salisbury  Gold  Mining  Company  is  a  venerable 
concern,  but  it  is  approaching  the  end  of  its  career, 
a  career  its  guides  will  not  be  able  to  look  back  upon 
with  glowing  pride.  For  the  dividends  paid  by  it 
have  been  small  and  irregular,  with  some  scrip  doled 
out  now  and  then  as  a  kind  of  sop  to  the  hungry. 
There  has  also  been  too  much  faking  with  the  capital. 
It  was  formed  in  the  year  1886,  and  crushing  com- 
menced in  1887.  The  capital  of  the  company  has 
undergone  some  important  changes.  It  was  originally 
only  ;2^i5,ooo  and  in  1890  was  no  more  than  ;^25,ooo. 
In  the  beginning  of  that  year,  however,  it  was  in- 
creased to  ;^400,ooo,  when  the  Empress  property  was 
acquired,  holders  of  the  25,000  £1  shares  then  receiv- 
ing 250,000  new  shares,  or  ten  new  for  each  one  old 
share.  So  water  was  poured  into  the  capital  with 
great  freedom.  In  the  following  year  the  mass  was 
reduced  to  its  present  amount  of  ;^ioo,ooo,  share- 
holders receiving  one  new  share  for  every  five,  thus 
giving  sufficient  time  for  the  lucky  original  holders — 
were  they  the  vendors? — to  make  their  little  bit.  The 
first  dividend  was  paid  in  1888  at  the  rate  of  150  per 
cent.,  followed  by  50  per  cent,  in  1889,  30  per  cent, 
in  1892 — after  the  water  had  been  drawn  off — 10  f>er 
cent,  in  1893,  and  10  per  cent,  in  1898,  in  which  year 
one  Village  Main  Reef  share  was  given  to  every  four 
Salisbury  shares.  Then  there  was  a  long  gap  until 
April,  1904,  when  10  per  cent,  was  paid,  followed 
later  by  a  distribution  of  20  South  City  shares  to 
every  100  Salisburys,  and  another  10  per  cent,  in 
November  of  the  same  year.  In  the  financial  year  to 
May  31  last  the  aggregate  dividend  was  20  per  cent. 
Accordingly,  the  company  has  not  greatly  enriched 
those  unhappy  ones  who  have  bought  at  the  high  pre- 
miums of  the  past.  All  hope  of  riches  has  practically 
gone,  for  the  company  is  not  likely  to  pay  higher  divi- 
dends than  20  per  cent,  on  the  average  during  the  time 
it  will  last.  Profits  are  more  likely  to  fall  off  than  to 
improve,  despite  the  fact  that  the  working  costs,  com- 
pared with  those  of  many  mines,  are  low.  Taking  the 
results  of  the  past  year,  the  yield  from  all  sources 
averaged  only  6.69  dwts.  per  ton.  The  output  was 
20,646  ozs.,  the  value  of  which  was  ;^87,643,  equal 
to  £1  8s.  4d.  per  ton,  whilst  the  costs  averaged 
;^i  IS.  id.  per  ton,  showing  a  profit  of  only  7s.  3d. 
per  ton,  which  was  raised  to  7s.  iid.  by  adding  sundry 
oddments.  This  is  lower  than  it  has  been  for  the 
past  ten  years,  at  least.  As  regards  the  life,  the 
following  was  the  chairman's  statement  at  the  last 
annual  meeting: — "Inquiries  have  reached  us  from 
England  regarding  the  life  of  the  mine.  It  is  im- 
possible to  give  any  definite  reply  to  this  question, 
but  I  can  safely  say  that  we  have  several  years'  life  in 
the  mine  yet  if  we  worked  only  the  Main  Reef  and 
South  Reef,  but  the  manager  is  finding  payable  ore 
in  the  Main  Reef.  In  the  Main  Reef  we  have  hundreds 
of  thousands  of  tons  undeveloped,  and  should  a  large 
portion  of  this  come  up  to  our  manager's  expectations, 
you  win  rcndily  see  that  the  mine  has  not  a  few  years, 
but  a  comparatively  long  life  yet."     As  the  Main  Reef 
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is  a  very  low-grade  body  of  ore,  the  mixing  of  this 
with  the  other  ore  can  only  reduce  the  average  value 
and  bring  down  profits.  The  life  is  estimated  at  about 
six  or  seven  years,  apart  from  the  uncertain  possibilities 
alluded  to  by  the  chairman.  We  will  calculate  it  at 
seven  years.  Taking  the  average  yield  on  the  market 
price  at,  say,  £14,  that  would  give  £^  per  outlay  of 
;^ioo  at  the  end  of  seven  years,  showing  a  loss  of  £2. 
If  ;^i2  I2S.  6d.  were  invested'  annually  at  3  per  cent, 
compound  interest  to  return  such  principle  the  nett 
yield  to  the  buyer  would  be  only  i|  per  cent.  So 
Salisburys  are  too  dear  even  at  the  low  comparative 
price  now  quoted  for  them. 


Passing    Events. 

In  supplement  to  last  week's  note  on  the  affairs  of  the 
International  Bank  of  London,  and  in  justice  to  the 
Board  of  Trade,  we  must  point  out  that  as  the  case 
stands  officials  cannot  eflfectively  interfere.  The  Court 
has  made  a  supervision,  not  a  compulsory  winding-up 
order,  and  only  when  compulsion  is  applied  is  the  Board 
of  Trade  competent  to  intervene.  An  investigation 
must  then  be  made  and,  if  judged  proper,  a  public  ex- 
amination of  the  people  implicated  applied  for.  Is  it  too 
late  or  are  the  remaining  independent  shareholders  of  this 
msolventand  ruined  banktoo  disheartened  and  spiritless  to 
provide  the  necessary  means  to  pay  for  an  effort  to  procure 
a  compulsory  winding-up  order  ?  That  granted,  the 
machinery  of  the  Bankruptcy  Department  of  the  Board 
of  Trade  could  at  once  be  set  in  motion  to  secure  a 
thorough  investigation  of  the  bank's  affairs,  and,  probably 
enough,  restitution.     Who  will  make  a  beginning  ? 

A  suggestive  example  of  peculiar  journalistic  enter- 
prise has  come  to  light  in  connection  with  the  Cedulas 
gamble.  It  is  no  less  than  the  concoction  of  bogus  tele- 
grams, sent  from  Buenos  Ayres  in  the  names  of  the 
correspondents  of  London  papers  and  stuffed  with  "  bull 
points."  The  wonder  is  this  kind  of  trick  is  not  played 
more  often,  for,  as  the  Financial  News  says,  even  if  the 
Morning  Post  had  been  hoaxed,  which  happily  it  was 
not,  "  it  would  only  be  another  illustration  of  the  danger 
to  which  any  newspaper  is  exposed  at  the  hands  of 
persons  who  choose  to  incur  the  expense  of  cables." 
Are  there  any  enterprising  gentlemen  in  Russia  engaged 
upon  this  kind  of  manufacture  at  the  present  time  and 
in  the  "  bear  "  interest  ? 

Another  famine  hangs  over  India,  over  the  United 
Provinces,  Central  India,  and  at  least  parts  of  Bombay. 
"  Liberal  remissions  and  suspensions  of  land  revenue 
granted  in  all  affected  districts  of  the  Agra  and  Allahabad 
divisions,"  says  the  official  message,  and  numbers  on 
the  relief  works  are  slowly  increasing  in  the  three 
districts  where  they  have  already  been  started  within  the 
United  Provinces.  On  all  the  relief  works  the  numbers 
employed  were,  at  the  end  of  last  week,  49,175,  and  of 
this  aggregate  36,642  were  in  Ajmere  and  Rajputana. 
But  "no  rain,"  "prices  high  and  still  rising,"  and  other 
indications  are  ominous  of  horrors  in  sto»e. 

Mr.  J.  Pierpont  Morgan  has  owned  up  to  yet  another 
bad  "  deal."  He  was  deceived,  he  admitted,  about  the 
value  of  the  Cincinnati,  Hamilton,  and  Dayton  Railroad, 
which  he  brokered  oft  upon  the  Erie,  and  not  only 
handsomely  admitted  the  fact,  but  honourably  agreed  to 
take  the  property  back  and  cancel  the  bargain.  He  had 
been  imposed  upon,  he  said,  and  was  ready  to  relieve 
the  Erie  at  his  own  expense.  This  is  most  handsome 
and  straightforward,  but  why  is  the  Erie  Company 
going  to  stick  to  the  money  the  proceeds  of  the 
$12,000,000  of  its  bonds  issued  to  pay  for  the 
■Cincinnati  Hamilton  and  Dayton  property  ?  When  Mr. 
Morgan  refunds,  as  he  undoubtedly  will,  the  bonds 
ought  to  be  paid  off.  Perhaps— Oh,  never  mind — 
it  is  only  Yankee  railroad  finance. 

There  does  not  appear  to  be  any  immediate  danger 
that  tlie  weight  of  the  earth  will  be  so  lightened  by 
the  enormous  consumption  of  coal  as  to  endanger  the 
stability  of  its  orbit  round  the  sun.  None  the  less  is 
it  still  worth  noting  that  the  world's  consumption  of 
-coal  is  growing  at  a  miar\'ellous  pace,     .'\ccording  to 


the  Board  of  Trade  tables  for  1904,  the  total  known 
coal  production  of  the  world,  exclusive  of  brown  coal 
or  lignite,  is  now  about  790,000,000  tons  per  annum, 
tons  of  2,240  lbs.  Of  this  total  the  United  Kingdom 
produces  rather  less  and  the  United  States  rather  more 
than  one-third.  Compared  with  population,  however, 
our  production  still  surpasses  that  of  the  United  States, 
haviiig  in  the  past  year  attained  the  figure  of 
232,428,000  tons,  compared  with  120,816,000  tons  esti- 
mated for  Germany,  33,838,000  tons  for  France,  and 
23,507,000  tons  for  Belgium.  Although  the  United 
States  output  was  314,563,000  tons,  that  represented 
less  than  4  tons  per  head,  against  5I  tons  per  head'  for 
the  United  Kingdom.  In  Belgium  the  output  per  head 
was  less  than  3^  tons,  in  Germany  about  2  tons,  and 
in  France  less  thani  i  ton.  The  value  of  the  coal  was 
highest  in  France  at  iis.  3id.  per  ton,  compared  with 
8s.  7id.*in  Germany,  los.  4J"d.  in  Belgium,  7s.  8d.  here, 
iund  6s.  7d.  in  the  United  States.  These  prices  were 
lower  than  in  the  year  before  by  about  7d.  per  ton.  here, 
3d.  per  ton  ini  Germany,  and  5d.  per  ton  in  PVance,  but 
low  though  the  United  States  price  is,  it  showed  a  rise 
of  lid.  per  ton,  and  the  Belgian  price  was  also  3d.  per 
ion  up.  This  year,  however,  prices  have  apparently 
Ijeen  going  down  all  round,  and  all  but  3d.  of  last 
year's  advance  in  the  United  States  has  disappeared. 
How  is  that,  tariffites? 

The  head  of  the  Agricultural  Department  at  Wash- 
ington has,  we  see,  been  computing  that  the  farm  pro- 
ducts of  the  American  Union  in  this  year  1905  amount 
to  the  wonderful  aggregate  of  nearly  ;^i, 300, 000, 000, or 
;^527, 000,000  more  than  the  estimated  aggregatevalue 
for  the  census  year  1900.  Should  these  figures  be  any- 
thing near  the  mark,  they  would  help  to  explain  a  good 
deal  of  the  mystery  now  surrounding  industrial  develop- 
ments and  stock  market  demonstrations  in  the  Ameri- 
can Union.  But  we  should  like  to  know  on  vvliat  data 
Mr.  Wilson's  estimate  is  based.  Is  it  an  affair  of  prices 
merely  as  in  cotton?  Is  it  the  Beef  Trust's  compula- 
tion of  the  prices  it  is  going  to  exact  for  the  dead 
meat,  fruit,  and  other  articles  of  consumption  of  which 
it  monopolises  the  supply?  Where,  in  a  word,  does  the 
Secretary  to  the  Board  of  Agriculture  get  his  figures, 
and  how  much  of  the  splendid  crops  thus  signalled  will 
be  available  for  foreign,  markets? 

The  Agent-General  of  the  colony  of  Victoria  is 
anxious  to  contradict  a  statement  made  by  the  Secre- 
tary of  the  Sydney  Labour  Council  to  the  effect  that 
his  colony  does  not  require  any  more  immigrants.  The 
revers.e  is  true,  he  says,  since  the  Government  has  been 
following  tlie  example  of  New  Zealand,  and  buying  up 
land  for  "close  settlement,"  with  the  result  that  it 
has  at  present  a  good  deal  of  land  available  on  "  most 
liberal  terms  "  for  the  small  settler  with  a  few  pounds 
in  his  pocket.  Such  immigrant  can  get  pound  for 
pound  advanced  by  the  Government  to  enable  him  to 
build  his  house  and  fence  his  holding.  The  news  is 
interesting,  but  immigrants  do  not  seem  keen  to  go. 

In  an  interesting  supplementary  report  upon  the 
revenue  and  exf>enditure  of  the  Chinese  Empire  Mr. 
George  Jamieson,  formerly  British  Consul-General  at 
Shanghai,  arrives  at  the  cheering  conclusion  that 
China  is  very  far  from  being  in  a  bankrupt  condition. 
There  is  an  enormous  reserve  of  wealth  in  the  country, 
he  says,  which  might  l>e  drawn  upon,  for  useful  pur- 
poses, and  in  proof  he  estimates  the  volume  of  the 
revenue  in  the  province  of  Honan,  taking  the  land  tax 
alone  as  a  test.  This  tax  he  brings  out  at  about  3s.  3d. 
per  English  acre,  and  at  a  total  of  upwards  of 
12,000,000  taels  as  a  minimum.  "  If  we  suppose,"  he 
goes  on,  that  approximately  150,000,000  mow — a  inow 
being  about  one-sixth  of  an  acre — are  taxed,  the  sum 
levied  from  the  people  as  land  rent  alone  would  be  well 
over  28,000,000  taels,  a  sum  not  very  far  short  of  what 
is  now  returned  for  the  whole  Empire  of  China.  .As 
a  matter  of  fact,  the  figure  returned  in  the  accounts  of 
the  provincial  officials  as  revenue  from  this  source  in 
Honan  is  less  than  3,000,000  taels,  so  that  the  wastage 
andpeculation.  must  be  enormous.  Honest  administration 
should  therefore  mean  an  incalculable  augmentatioa  of 
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the  public  income,  and  probably  by-and-b}'  of  private 
wealth.  But  how  is  honest  administration  to  be  secured 
in  China? 

Exactly  a  year  has  elapsed  since  we  devoted  a  lead- 
ing- article  ta  what  it  was  necessary  to  describe  as  the 
Manchester  Brewery  scandal,  but  up  tO'  the  present  we 
have  not  heard  of  anyone  being  prosecuted.  Instead 
of  that  all  the  wickedness  is  apparently  to^  be  obli- 
terated by  the  usual  cut-and-dricd  capital  reorganisa- 
tion, as  shareholders  have  just  been  informed  by  circu- 
lar that  while  the  business  of  the  company  has  im- 
proved in  a  marked  degree,  it  will  be  impossible  to 
resume  preference  dividends  until  provision  has  been 
made  for  the  large  deficit  on  profit  and  loss.  Moreover, 
extensive  renovations  to  the  property  are  rendered 
necessary  by  the  neglect  to  make  adequate  provision 
in  the  past.  But  things  will  be  all  right  presently,  as 
proposals  tor  the  reconstruction  of  the  capital  account, 
so  as  tO'  permit  of  the  earliest  possible  resumption-  of 
dividends,  are  under  legal  consideration,  and  will  be 
shortly  submitted  to  the  shareholders.  "  In  the  mean- 
time everything  is  being  done  to  improve  the  trade  of 
the  company  and  to  rehabilitate  its  various  properties," 
which  sounds  very  well,  but  it  is  not  pleasant  to  think 
that  those  responsible  for  the  break-up  are  to  get  off 
scot  free. 

Some  time  last  week  the  Financial  Times  received  a 
message  from  its  Buenos  Ayres  correspondent  stating 
"  authoritatively  "  that  an  agreement  had  been  signed 
between  the  representatives  of  the  Paraguay  Central 
Railway  Company  and  the  Government  for  the  settle- 
ment of  all  outstanding  claims.  Under  it  the  Govern- 
ment was  to  hand  back  preference  shares  of  the  com- 
pany to  the  amoiunt  of  ;£"2 10,000,  which  it  received  as 
part  payment  for  the  line,  and  grant  certain  new  con- 
cessions on  favourable  terms,  including  power  to  build 
extensions  southward,  while  the  railway  agreed  to  fore- 
go its  claims  for  arrears  of  guarantee.  On  the  news 
the  price  of  the  debenture  stock  rose  several  pounds, 
and  later  on  holders'  mouths  were  made  to  water  by  a 
further  message  that  the  agreement  had'  been  finally 
ratified  by  Congress.  Unfortunately,  however,  some- 
one seems  to  have  gone  astray  over  the  business,  as  on 
the  company's  agent  being  applied  to  for  details,  a 
reply  came  that  the  President  of  the  Republic  proposed 
further  changes,  and  that  nothing  can  be  done  this 
year. 

Adverse  criticisms  have  been  passed  upon  the  scheme 
proposed  by  the  New  Heriot  directors  to  purchase  cer- 
tain claims  from  the  Nourse  Deep.  Owing  to  the 
meagre  details  published,  it  is  almost  impossible  for 
shareholders  and  outsiders  to  gather  which  company 
will  benefit  most  fromi  the  deal,  but  as  we  have  shown 
in  our  columns,  it  looks  as  if  it  will  be  entirely  in  favour 
of  the  Nourse  Deep,  of  the  Wernher,  Beit  group.  Mr. 
Sidney  Jennings,  consulting  engineer  to  Messrs.  Eck- 
stein, appears  to  have  answered  some  of  these 
criticisms  in  a  report  to  the  New  Heriot  lx).ard,  in 
which  he  argues  that  the  New  Heriot  will  greatly  gain 
on  the  proposed  transaction.  All  this  is  verj'  funny.  It 
is  something  like  a  seller  assuring  a  buyer  that  he  is 
disposing  of  his  commodities  at  a  great  personal  sacri- 
ffce.  We  can  imagine  Mr.  Jennings  saying  to  his 
own  employers,  Messrs.  Eckstein  :  "  Sell  the  claims  by 
all  means.  If  they  pay  us  what  we  ask  we  shall  make 
a  fat  profit  ;  "  and  then  trotting  round  to  the  New 
Heriot  board,  and  assuring  themi :  "  We  are  sellin-  the 
claims  almost  at  a  dead  loss.  I  calculate  that  you  will 
make  a  profit  of  ;^i48,ooo.  In.  fact,  it  is  a  munificent 
gift  to  your  shareholders."  Assuming  that  the  New 
Heriot  will  make  a  profit  of  ;^i48,ooo,  would  it  not  be 
made  at  the  expense  of  the  Nourse  Deep  shareholders? 

Mr.  A.  J.  McMillan,  who  has  been  so  scurvily 
treated  by  the  directors  of  the  Le  Roi  Company,  has 
issued  a  further  lengthy  circular  to  the  shareholders,  in 
which  he  categorically  replies  to  some  of  the  state- 
ments in  the  last  egregious  epistle  from  the  board. 
The  directors  declared,  it  will  be  recalled,  that  they 
never  intended  to  dismantle  the  Northport  smelter,  but 
were  only  doing  a  little  "  cleaning  up."    Mr.  McMillan 


says  the  facts  are  quite  otherwise.  Upon  making  in- 
quiries, he  found  that  specific  orders  were  given  for 
the  removal  of  one  of  the  blowers  and  to  load  it  on  the 
railway  cars.  The  legal  documents  from  America,  in. 
connection  with  the  injunction  proceedings  he  insti- 
tuted, have  now  reached  him;,  "  and  there  is  not  the 
slightest  doubt,"  he  asseverates,  "  that  orders  were 
given  to  remove  some  of  the  most  important  machinery 
in  the  Northport  Smelter,  with  a  view  to  sending  it  to 
the  Trail  smelter.  The  injunction  I  was  able  to  secure 
fortunately  put  it  out  of  the  power  of  the  directors  or 
their  officials  to  do  this."  A  week  ago  a  meeting  of 
shareholders  was  held  in  Manchester,  at  which  they 
unanimously  passed  a  resolution  calling  upon  the 
directors  to  convene  a  meeting  forthwith.  If  all  share- 
holders display  this  kind  of  vigour  they  may  be  able  to 
do  some  good  for  themselves. 

It  was  reasonable  and  prudent  on  the  part  of  the 
Insurance  Investigation  Committee  of  the  New  York 
Senate  to  issue  a  caution  over  the  signature  of  its  chair- 
man and  advise  the  policy-holders  not  to  allow  their 
policies  to  lapse.  "  Legislation,"  the  circular  adds, 
"  will  undoubtedly  be  recommended  to  safeguard  and 
strengthen  the  rights  of  policy-holders.  Patience  and 
courage  for  a  short  time  will  prevent  loss  and  enable  the 
Committee  to  render  the  best  service  to  the  greatest 
number."  We  hope  events  will  prove  this  anticipation 
to  be  true,  and  have  little  doubt  that  it  will  do  so  provided 
the  public  in  the  United  States  continues  to  take  an  in- 
telligent interest  in  what  goes  on.  Without  that  matters 
will  drift  back  into  the  old  rut.  The  difficulty  always 
is  to  create  enough  sustained  interest  in  the  affairs  of 
businesses  of  this  description  to  be  a  check  upon  the 
depredator.  Another  piece  of  good  news  is  the  resigna- 
tion by  Mr.  McCurdy  of  the  presidency  of  the  Mutual 
Life  Insurance  Company  of  New  York.  This,  we  pre- 
sume, means  also  the  disappearance  of  his  family  as  well, 
and  changes  are  probably  to  be  looked  for  in  the  com- 
position of  the  European  staff. 

The  Government  has  done  a  good  deed  and  a  sensible 
in  appointing  a  Commission  to  inquire  into  the  work  - 
ing  of  the  Poor  Law.  It  was  high  time,  for  the  expendi- 
ture on  poor  relief  has  been  growing  steadily  more 
scandalous  these  many  years  past,  and  the  system  in 
many  of  its  aspects  is  so  repellant  to  the  sense  of  independ- 
ence still  strong  in  the  minds  of  the  people  that  whea 
relief  is  accepted  it  demoralises  more  often  than  not.  It 
may  be  a  source  of  justifiable  complaint  that  no  repre- 
sentative of  labour  has  been  included  in  the  Commission, 
but  otherwise  it  appears  to  be  a  fairly  constituted  body, 
non-political  in  character,  and  sufficiently  endowed  with 
experts  to  ensure  a  painstaking  and  intelligent  handling 
of  the  intricate  subject  in  hand.  Although  the  number  of 
paupers  in  this  country,  it  may  be  added,  has  declined 
per  thousand  of  the  population  the  expense  of  poor  relief 
has  risen  almost  without  a  break  from  5s.  1 1  Jd.  per 
head  in  1889  and  1890  to  8s.  ojd.  per  head  in  1904.  Of 
this  last  figure  7s.  6|d.  per  head  fell  upon  the  ratepayer. 
This  is  a  pauperising  tax  in  itself. 

The  new  decree  regulating  the  working  of  gold  mines 
in  Madagascar  has  now  been  published.  It  will  not 
make  the  island  any  richer  than  it  was  before,  though  it 
may  possibly  give  further  encouragement  to  the  industry 
of  "  salting."  In  order  to  stimulate  prospecting  the 
decree  reduces  by  one-half  the  size  of  the  holdings  of 
prospectors,  and  diminishes  the  dues  from  £1^  to  £1.  In 
the  matter  of  working  permits  a  distinction  has  been 
made  between  alluvial  workings  and  lode  workings,  and 
the  following  are  the  taxes  imposed  on  claims  in  both 
categories  : — The  tax  of  5  per  cent,  on  the  value  of  the 
metal  extracted  is  maintained.  In  addition,  in  order 
principally  to  prevent  concessionnaires  from  taking  up 
too  large  a  holding,  a  surface  tax  will  have  to  be  paid. 
This  will  be  2  francs  per  2|  acres  for  alluvial  deposits 
and  £4.  per  2+  acres  for  lode  deposits.  Besides  this, 
there  will  be  a  share  for  the  colony,  fixed  at  5  per  cent, 
on  the  surplus  of  nett  profits  over  and  above  ^10,000 
per  annum.  As  it  is  anticipated  that  considerable  diffi- 
culty will  be  experienced  at  first  in  the  lode  workings,  a 
reduction,  or  even  total  remission,  of  the  tax  of  5  per 
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cent,  can  be  allowed  by  the  Governor-General  on  appeal 
by  the  concessionnaires. 

To  a  representative  of  the  Gaulois,  Sir  Julius 
Wernher  has  expressed  his  "belief"  that  the  mining 
industry  is  now  about  to  resume  its  normal  activity. 
This  is  a  vague,  cautious,  and  most  guarded  utterance, 
but  as  an  utterance  it  is  worth  nothing  in  the  face  of 
telling  facts,  facts  the  public  can  interpret  without  any 
promptings  from  Sir  Julius  and  pals.  Huge  expenses 
for  all  sorts  of  things  will  no  longer  burden  the  com- 
panies' accounts,  "  and  dividends  will  certainly  be  paid 
next  year."  But  where  does  the  gain  come  in  when  one 
has  to  pay  30s.  or  60s.  for  a  20s.  dividend  ?  This  is  how 
the  mine  bosses  have  piled  up  their  millions  in  the  past, 
and  hope  to  add  to  the  piles  in  the  future.  And  the 
public  know  it,  late  in  the  day  though  the  knowledge 
comes.  "  In  a  general  way,"  this  interested  magnate 
added,  "  the  outlook  is  of  the  brightest  from  every  point 
of  view.  The  Transvaal  mining  industry  has  entered 
upon  an  era  of  magnificent  prosperity."  Beautiful ! 
beautiful !  and  has  the  public  absorbed  the  shares  of  the 
Beit  Trust  ?  Sir  Julius  among  the  prophets — it  is  time 
to  sell ! 

The  directors  of  the  Imperial  Continental  Gas  Associa- 
tion now  supply  us  with  the  reason  for  the  important 
advance  recently  witnessed  in  the  market  value  of  the 
company's  stock.  It  is  proposed  to  capitalise  the  sum 
appropriated  from  profits  to  meet  contingencies,  &c.,which 
will  have  the  effect  of  increasing  the  outstanding  capital  by 
30  per  cent.,  that  is,  from  ;^3,8oo,ooo  to  ;^4,940,ooo.  This 
additional  sum  will,  of  course,  be  distributed  amongst 
the  stockholders,  but  while  the  dividend  will  have  to  be 
reduced,  as  on  a  previous  occasion  when  a  similar  opera- 
tion was  carried  through,  the  rate  of  8  percent,  proposed, 
instead  of  the  former  10  per  cent.,  will  raise  a  pro- 
prietor's income  by  8s.  per  cent.  In  other  words,  while 
£100  of  present  capital  brings  in  ^10  per  annum,  the 
future  ;^i30  of  stock  at  8  per  cent,  means  a  yield  of 
;£'io  8s.  per  annum. 

It  is  not  necessary  to  devote  very  much  space  to  the 
annual  meeting  of  Hope  Bros.,  because  shareholders  are 
evidently  quite  content  that  matters  should  proceed  on 
the  lines  that  have  brought  the  business  to  its  present 
pass.  They  displayed  a  frantic  desire  to  get  rid  of  the 
men  who  seem  capable  of  pulling  the  concern  round, 
accepting  the  plausible  story  of  the  chairman  without  a 
murniur,  and  well  deserve  the  fate  which  is  apparently 
hanging  over  them.  The  gathering,  however,  was  use- 
ful in  throwing  light  on  the  state  of  internal  disruption 
which  has  prevailed  during  the  year,  one  section  of  the 
directors  pulling  one  way  and  one  another,  and  it  is 
small  wonder  that,  with  most  of  the  time  devoted  to 
mutual  recrimination,  the  business  suffered.  The  chair- 
rnan  declined  to  say  why  Mr.  Albert  Peacock  resigned 
his  seat  on  the  board,  but  Mr.  Lowthian,  one  of  the 
dissentient  directors,  obliged  with  a  Httle  recital  on  the 
subject,  telling  us  that  the  real  reason  was  the  impossi- 
bility of  inducing  the  chairman  to  depart  from  old- 
ashioned  paths,  and  permit  drastic  reforms  in  the  tailor- 
ing department  which,  we  heard  for  the  first  time,  has 
always  been  run  at  a  loss.  But  facts  like  these  were  all 
to  no  purpose,  and  after  the  motion  for  the  appointment 
of  an  investigation  committee  had  been  rejected,  the 
shareholders,  clearly  pleased  that  Mr.  Hargraves  had 
resigned,  rather  rudely  requested  Mr,  Lowthian  to  do 
likewise. 


Critical  Index  To  New  Investments. 

Imperial  Japanese  Government  4  per  cent.  Sterling 
Loan  of  1905. 
Nominally  this  loan,  is  for  ;^5o,ooo,ooo,  but  only  half 
of  the  amount  is  at  present  issued  for  the  redemption,  of 
internal  loans,  the  remainder  being:  reserved  for  con- 
version, or  repayment  at  a  later  date  of  the  6  per  cent, 
sterling  loans  for  ;^22, 000,000  issued  in  1904.  Of  the 
half  offered  subscriptions  were  invited  for  ;^i2, 000,000 
in  Paris,  ;^3, 250,000  in  New  York,  and  ;^3, 250,000  in 
Germany,  leaving  ^^^6,500,000  for  this  market.  The 
price  asked  was  90  per  cent.,   payable  in  instalments 


spread  over  a  period  of  about  six  months,  but  as  a  full 
six  months'  interest  will  be  paid  on  July  i,  the  actual 
cost  would  be  about  i  per  cent,  less,  and  so  great  was 
the  rush  of  applicants  here  that  the  lists  were  closed 
after  being-  open  for  half  a  day.  The  loan  is  repayable 
at  par  on  January  i,  1931,  but  it  may  be  redeemed  at 
any  time  after  January  i,  1921,  on  six  months'  notice. 

Pedlar  Brake  and  Two-Speed  Gear  Co.,  Limited. 

Certain  British  and  foreign  patents  for  a  hub,  friction- 
less  free-wheel  drive  and  brake  for  bicycles  and  the 
British  patent  for  a  variable  speed  and  brake  gear  are 
acquired  by  this  company  for  ;^27,50o  in  shares, 
^12,500  in  cash  or  shares,  and  ;^io,c>oo  in  cash.  This 
is  half  of  the  nominal  capital,  and  as  the  devices  do  not 
appear  to  have  l>een  put  upon  the  market,  in  asking 
so  much  for  contrivances  which  may  or  may  not  prove 
a  commercial  success  the  vendor  is  handicapping  the 
company  severely.  Of  course,  it  is  claimed  that  they 
will  meet  die  requirements  of  up-to-date  cyclists  more 
completely  than  any  other,  but  even  with  an  estimate 
that  an  annual  sale  of  50,000  brakes  and  30,000  com- 
bined brakes  and  two-spvoed  gears  would  enable  the 
company  to  realise  handsome  profits,  there  is  not  suffi- 
cient inducement  for  investors  to  take  up  the  37,493  £i 
shares  offered.  A  still  stronger  argument  against  in- 
vesting in  the  shares  is  the  fact  that  it  has  been  found 
necessary  to  give  the  underwriters  of  35,000  shares  a 
commissioni  of  5  per  cent,  in  cash,  10  per  cent,  in 
shares,  and  an  overriding  commission  of  5  per  cent,  in 
cash. 

City  and  Suburban  Motor  Cab  Co.,  Limited. 
The  success  of  recent  motor  bus  flotations  has 
evidently  stimulated  the  zeal  of  promoters,  and  this 
company  is  probably  only  a  pioneer  in  the  new  field  it 
seems  to  open  up.  It  does  not  exactly  look  an  over- 
attractive  proposition,  as  the  calculations  put  forv,;ard 
appear  to  be  based  on  nothing  more  substantial  than 
surmise,  only  it  is  surmise  in  an  almost  untried  field. 
An  option  has  been  secured  for  the  purchase  of  500  motor 
cabs  at  the  price  of  ;^284  each,  with  delivery  at  the  rate 
of  12  per  month,  and  this  company  proposes  seemingly 
to  start  with  ;^ioo.  The  capital  is  ^100,000  ia£i  shares, 
and  after  paying  ;^i  5,000  in  cash  or  shares  to  the 
promoters,  it  is  estimated  that  this  sum  would  buy  300 
cabs,  on  which  a  profit  is  estimated  of  ;^49,875  per 
annum.  In  order  to  arrive  at  this  result  it  has  been 
necessary  to  take  the  earnings  per  cab  at  35s.  per  day 
throughout  the  year — a  figure  which  we  should  regard 
as  extremely  doubtful  of  realisation.  Then  expenses, 
including  ^50  per  cab  per  annum  for  tyres  and  one- 
sixth  of  the  cost  of  the  cab  written  off  for  depreciation  is 
worked  out  at  3"03d.  per  cab  mile  on  an  average  of  60 
miles  per  day,  and  altogether  the  showing  made  is  much 
too  fanciful  to  be  convincing,  but  motor  cabs  may  come 
to  stay  and  pay  one  day. 

ISSUES  BY  TENDER,   &c. 

Bournemouth  Gas  and  Water  Company. — This  company  re- 
quires funds  for  the  erection  of  new  gasworks  at  Poole  with 
all  the  latest  improvements,  and  for  the  extension  of  existing 
works  and  plant,  and  invites  tenders  for  2,000  7  per  cent.  "  B  " 
shares  of  ;£io  each  at  a  minimum  price  of  ,^15  per  share.  Nett 
profits  for  the  year  ended  June  30  were  ;^3 1,998,  and  after 
transferring  _^2,ooo  to  reserve,  and  writing  off  ^^3,500  for  works 
demolished,  &c.,  ;^6,35o  was  carried  forward,  so  that  there  was 
an  ample  enough  margin  to  meet  the  dividend  on  the  new 
shares. 

ROBERTSBRIDGE,     SaLEHURST,    AND    HURST    GrEEN    WaTER    AND 

Gas  Company. — Tenders  are  invited  for  948  6  per  cent,  preference 
and  382  ordinary  shares  of  ^5  each,  and  167  5  percent,  debentures 
ot  £10  each  by  this  tiny  company,  which  is  working  under  a  con- 
cession granted  by  the  Ticehiirst  and  District  Water  and  Gas  Com- 
pany. Its  total  share  capital  is  only  ;f  17,000,  divided  into  2,200 
preference  and  1,200  ordinary  shares,  and  the  debenture  debt,  with 
the  present  issue,  amounts  to  ;f6,ooo,  so  that  the  investors  and 
premium  seekers  to  whom  the  appeal  is  directed  have  not  much  of 
a  held  to  play  in. 

Delta  Metal. — 10,000  ordinary  shares  of  £1  each  are  offered 
to  shareholders  in  the  proportion  of  two  shares  for  every  15  held 
at  £2  per  share. 

Lancefield  Gold  Mining. — The  100,000  new  shares  of  12s. 
recently  created  are  offered  to  shareholders  in  the  proportion  of 
one  new  share  for  every  two  held. 

National  Telephone. — 90,000  ordinary  shares  of  £$  each  are 
offered  at  par  to  holders  of  preferred  aud  deferred  stocks  in  the 
proportion  of  one  new  share  to  every  ;f 45  stock  held. 
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Selangor  Rubber  Company. — The  directors  have  decided  to 
issue  the  remaining  3,700  shares  to  holders  registered  on  Novem- 
ber 7  in  the  proportion  of  one  new  share  for  every  7- 108  held  at  a 
premium  of  ^5  per  share. 

Sheffield  Corporation. — _f300,ooo  bearer  debentures  were 
issued  on  November  6  at  £gy  2s.  6d.  per  cent.,  and  a  further 
amount  of  ;f  200,000  debentures  has  been  guaranteed  for  issue  on 
December  27  next,  the  whole  to  run  for  five  years  from  date. 

Surinam  Gold  Concessions. — 9,000  "  A  "  preferred  shares  of 
£1  each  are  offered  to  shareholders  at  par. 

Utah  Light  and  Railway. — The  company  proposes  to  issue 
1,500  additional  5  per  cent,  consolidated  mortgage  gold  bonds  of 
81,000  each. 


NOTES  ON  AMERICAN   RAILROADS. 

Chicago,  Burlington  and  Quincy  Railroad. — This  road  has 
decided  to  build  a  line  250  miles  long  to  connect  Bridgeport, 
Nebraska,  with  North  Platte  and  thence  to  a  connection  with 
the  main  line  further  east. 

Chicago,  Milwaukee  and  St.  Paul  Railway. — Persistent 
rumours  have  been  current  that  this  great  corporation  is  going 
to  build  to  the  Pacific.  They  have  been  denied,  but  now  we 
hear  that  a  company  called  the  Pacific  Railroad  has  been  incor- 
porated and  has  made  extensive  purchases  of  terminal  pro- 
perty in  Tacoraa  and  Seattle.  It  plans  to  build  east  250  miles 
from  the  coast,  and  this  has  been  taken  as  strong  circumstantial 
evidence  of  the  connection  of  the  St.  Paul  Company  with  the 
project.  Moreover,  the  general  manager  of  the  St.  Paul  line 
resigned  in  order  to  become  president  of  this  new  company.  It 
may  be  an  independent  adventure,  and  the  Milwaukee  and  St. 
Paul  may  not  get  it,  but  it  looks  suspicious. 

Chicago  and  North-Western  Railway. — New  construction  of 
an  aggregate  length  of  529  miles  is  projected  by  this  company 
in  various  regions  of  the  North-West.  The  longest  new  branch 
is  an  extension  from  Pierre,  South  Dakota,  to  Rapid  City,  in  the 
same  State.  It  will  be  165  miles  long  ;  and  another,  148  miles 
long,  is  to  develop  the  Shoshone  Indian  reservation,  and  this 
must  be  completed  before  that  reservation  is  opened  for  settle- 
ment next  June. 

Canadian  Northern  Railway. — In  the  year  ended  June  30  last 
this  company  earned  nearly  $417,000  over  and  above  its  fixed 
charges  of  $1,129,000,  the  increase  in  the  surplus  being  fully 
|ioo,ooo  over  that  for  the  preceding  year. 

The  Illinois  Central  Railroad. — This  company  is  building  a 
line  from  Jackson,  Tennessee,  to  Birmingham,  Alabama,  216 
miles  in  length,  and  has  incorporated  two  small  lines  to  act  as 
auxiliaries  in  connection  with  this  extension. 

The  New  York  Central  Railroad  Company  proposes  to  in- 
crease its  capital  stock  by  $17,192,500,  giving  proprietors 
registered  on  Dp^cember  31  an  allotment  at  par  equal  to  13  per 
cent,  of  their  holdings.  That  means  a  substantial  bonus  of 
between  seven  and  eight  dollars  a  share,  and  the  proceeds  of 
the  issue  are  to  be  used  in  connection  with  the  New  York 
terminal  improvements  and  the  electrification  of  the  New  York 
suburban  division. 

The  gross  earnings  for  September  of  all  American  railways 
making  complete  returns  expanded  by  $10,846,006,  with  an 
addition  to  expenses  of  $7,915,438,  leaving  the  nett  gain  com- 
paratively slender  at  $2,930,568.  Some  of  the  roads  reflect  the 
comparison  with  the  big  earnings  brought  about  by  the  World's 
Fair  at  St.  Louis,  and  others  suffered  from  the  interruption 
caused  by  the  yellow  fever  at  New  Orleans  and  other  points  in 
the  Gulf  States,  as  also  from  the  smaller  cotton  traffic ;  but  on 
the  whole  the  returns  are  taken  to  afford  further  evidence  of  the 
flourishing  conditions  now  supposed  to  be  ruling  in  the  States. 
Expenses  went  up  because  the  present  is  thought  to  be  a  good 
opportunity  for  liberal  outlays,  but  the  fact  that  in  the  cor- 
responding month  of  1904  the  expenditure  was  a  good  deal  cur- 
tailed must  not  be  overlooked.  For  the  first  nine  months  of  the 
current  year  the  increase  in  gross  revenue  was  $84,655,882,  and 
in  the  expenses  $62,047,749,  leaving  the  nett  gain  at  $2,260,133. 


Ceylon  (Para)  Rubber  Company,  Limited. 
It  is  too  early  yet  to  say  anything  about  this  company's  pro- 
spects, but  if  modest  capitalisation  and  careful  management  go 
for  anything  it  ought  to  succeed.  The  nominal  capital  is  ^^50,000 
in  £1  shares,  but  so  far  only  35,000  shares  have  been  issued  on 
which  small  calls  are  made  as  and  when  the  work  progresses,  and 
the  directors  announce  that  they  think  they  can  carry  out  their 
present  programme  without  issuing  any  more  shares.  During 
the  period  from  June  13,  1904,  to  September  30,  1905,  planting 
was  carried  on  steadily,  and  by  the  end  of  the  year  the  area 
under  cultivation  is  expected  to  be  612  acres,  while  another  700 
acres  will  be  planted  next  year,  and  a  final  700  in  1907.  In- 
cluding ;^i,ooo  paid  to  Mr.  W.  Forsythe  for  his  services  in 
selecting  land,  arranging  for  managers,  and  other  preliminary 
operations,  the  expenditure  to  date,  less  ^45  for  interest  received, 
amounted  to  ^4,003,  and  by  the  end  of  1906  it  is  estimated  that, 
with  ^i;,3oo  paid  for  land,  the  outlay  will  come  to  about  ..^15,500. 
The  directors  did  not  exercise  their  powers  to  call  up  3s.  per 
share  during  the  year,  but  they  propose  to  make  a  call  of  is. 
per  share  on  December  29,  bringing  the  amount  paid  up  to  6s. 
per  share,  and  a  further  3s.  per  share  in  1906  will  suflSce  to  meet 
the  estimated  outlay  to  the  end  of  that  year. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into   and   issues   out   of    the 
Exchequer  between  April  i,  1905,  and  November  25,  1905  : — 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1905-1906. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  1, 1905,  to 
Nov.  25,  1905. 

Total  Receipts 
Into  the  Ex- 
chequer from 
April  1,1904,  to 
Nov.  26,  1904. 

Balances,  April  i : 
Bank  of  England  

34,050,000 

30,200,000 

13,000,000 

8,000,000 

2,700,000 

31,000,000 

16,500,000 

4,050,000 

470,000 

1,034,000 
1,450,000 

£ 

6,352,909 
1,077.369 

801,726 

Revenue. 

7,430,178 

4,263,842 

22,583,000 
20,078,000 
8,206,000 
5,098,000 

410,000 
6,094,000 
9,650,000 
2,780,000 

340,000 

679,205 
899,624 

23,766,000 

20,540,000 

7,665,000 

4,568,000 

550,000 

6,385,000 

9,260,000 

2,590,000 

340,000 

608,652 
870,551 

Excise   

Stamps 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Post  Office  

Telegraph  Service    

Receipts    from    Suei     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 

142,454.000 

76,817,829 

77,143,203 

Total,  including  balance. 
Other  Receip 
Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  t< 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New 
1900    

84,248,107 

380,000 
100,000 

191,592 
400,000 
760,408 

13,000 
35,000 

9.854,604 

2,500,000 

81,407,045 
350,000 

rs. 

ullion 

1896  to  1902 

5101903     

J97  to  1901     .... 
Buildings)   Act, 

1,419,500 
1,400,000 

Under  Public  Buildings  Expe 
Under  Public  Ofaces  Site  (Uu 
By    Issue    of   Exchequer    Bo 
Supplemental  War  Loan  Ac 
By  issue  of  Exchequer  Bonds  i 
Expenditure  (Money)  Act,  19 
By    Issue    of  Exchequer  Bo 

nses  Act,  1903  .. 
alin)  Act,  1903  . . 
nds   under     the 

t,  1900    

inder  the  Capital 

98,500 
35,000 

6,413,990 
5,250,000 

nds    under    the 

Unclaimed    Dividends  Accou 

der  Section  10  of  the  Financf 

Temporary  Advances,  Delicie 

Temporary  Advances,  Ways 

eluding  ^8,000,000  Treasury 

nt— Receipt  un- 

i  Act,  1904     

icy   

1,000,000 

5,600,000 

20,000,000 

and  Means  {in- 
Bills,  in  1904-5)' 

Total 

98,482,711 

123,800,035 

'Revenue  as  above 

142,454,000 

176.000 
5,291,000 
4,289,000 

76,817,829 

99,824 
3,385,851 
2,783,839 

77,143,203 

106,027 
3,269,673 
2,730.442 

Payments    in   relief  of  Local 
Taxation: — 
Customs   

Estate,  &c..  Duties 

Total.... 

9,756,000 

6,269,514 

6,105,942 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation  

152,210,000 

83,087.343 

83,249.145 

Expenditure  and  Other  Issues, 


Estimate  for 
the  year 
1905-1906. 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


20,000,000 

1,620,000 

1,160,000 
111,304,000 


142,084,000 


Other  Issues.' 


For  Advances  for  Bullion 

For    Advances    for    Interest      on    Exchequer 

Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1904 


For  Exchequer  Bonds  issued  under  the' Sup 
plementai  War  Loan  Act,  1900 


Under  Telegraph  Acts,  1892  to  1904   ..... 
Unler  Naval  Works  Acts,  1895  to  1903 
Under  Military  Works  Acts,  1897  to  1901    . 
Under  Land  Registry  (New  Buildings)  Act.igoo 
Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903  '. '. 
Under  Cunard  Agreement  (Money)  Act,  1904 

Deticitncy  Advances  repaid ] 

Ways  and  Means  Advances  repaid  "!..."!.!! 


j      1905'  1904. 

Nov.  25.    Nov.  26. 
Balances  in  Exchequer:—        £  £ 

Bank  of  England    7,242,908   5,032234 

Bank  of  Ireland 1     745i947l      710,277 


Total  , 


Total  Issues 
out  of  the  Ex- 
chequer to 

meet  payments 

frcra 
April  1, 1905,  to 
Nov.  25.  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  paymen  • 

from 
April  I,  1904,  to 
Nov.  26,  19041 


£ 
18,213,292 

1,086,236 

654,966 
65,686,929 


85,641,423 


135.000 


600,000 

2483,000 

900,00c 

23,000 

115,000 

356,433 


90,493.856 


7,988.855 


98,482,711 


£ 
17,803,915 

1.057,377 

654,927 
70,235,805 


89.732,024 


370,000 


6,500,000 

450,000 

2,539,000 

2,550,000 

6,000 

85.500 

35.000 

20,000 

5,600,000 

10,150.000 


118.057.524 


5.742.511 


123,800,035 
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TRADE     AND     PRODUCE. 

Wheat. — A  quiet  tone  has  prevailed  with  transactions  on  a 
small  scale.  Heavy  shipments  caused  speculative  positions  to 
decline  at  first,  but  subsequent  cables  from  abroad,  the  firm- 
ness of  American  markets,  and  heavy  rains  in  the  Argentine,  had 
a  hardening  effect,  which  has  been  more  often  maintained. 
Supplies  of  English  wheat  have  been  smaller  this  week,  and 
prices  more  often  than  not  have  favoured  the  buyer,  while 
foreign  has  dropped  3d.  and  sometimes  6d.  from  last  week's 
prices.  Farmers'  deliveries  were  77,168  qrs.,  averaging  28s.  5d. 
against  41,359,  averaging  30s.  5d.,  last  year.  Imports  were 
362,320  qrs.  against  492,777  last  year,  and  Dornbusch's  estimate 
of  the  quantities  on  passage  to  the  United  Kingdom  are 
2,065,000  qrs.  against  1,830,000  last  week.  American  markets 
have  been  active,  with  a  strong  bullish  tendency  all  through. 
Buying  orders  have  been  large,  both  foreign  and  home,  and 
a  large  milling  demand  came  in  from  the  North-West.  Hrad- 
street  estimates  the  quantities  in  sight  east  of  the  Rockies 
at  62,605,000  bushels  against  59,509,000  last  week. 

Wool. — London  sales  opened  on  Wednesday  at  practically 
September  rates,  with  an  occasional  tendency  in  favour  of  buyers 
for  lower  grades,  both  merinos  and  crossbreds.  But  such  a 
tendency  soon  passed  off.  Meanwhile,  Bradford  and 
Leicester  trade  is  restricted,  the  desire  still  being  to  hold  off 
as  long  as  possible,  the  hope  being  expressed  that  larger  supplies 
will  lower  values  ere  the  spring.  Home  grown  produce  is  receiving 
a  good  deal  of  attention,  but  here  also  there  is  an  outcry  against 
the  prohibitive  prices  for  all  the  better-class  wools.  Through- 
out the  country  yarn  spinners  generally  are  very  busy,  with 
orders  principally  for  immediate  delivery,  as  they  decline  to 
give  speculative  quotations  for  1906.  Stocktaking  is  looming 
ahead  in  the  piece  trade,  and  not  much  more  is  expected  of  it 
for  this  reason. 

Linen. — The  manufacturing  end  of  the  trade,  according  to  the 
"  Belfast  Linen  Market,"  has  given  a  good  account  of  itself 
throughout  the  week,  t'nions  are  still  in  rather  an  uncertain 
position  owing  to  the  flutterings  in  cotton,  but  demand  for 
them  is  steadily  increasing,  also  for  housekeeping  goods,  drills, 
and  dress  cloths.  All  classes,  in  fact,  seem  to  be  doing  an 
increasing  business,  and  prices  are  steadily  hardening  to  the 
level  of  raw  materials.  Bleached  and  finished  linens  for  cross- 
Channel  have  shown  a  slightly  larger  turnover,  but  might  with 
advantage  do  still  better ;  and  reports  on  foreign  trade  are  in 
most  directions  encouraging.  Yarns  show  a  substantial  turn- 
over for  the  week,  in  spite  of  the  check  put  upon  them  by 
spinners'  prohibitive  prices,  particularly  as  regards  Continental 
yarns.  At  home  market  prices  for  flax  advanced  rapidly,  Ulster 
reaching  the  highest  point  this  season,  8s.  6d.  and  more  being 
paid  per  stone. 

Cotton  (from  our  Manchester  correspondent). — The  market 
has  been  unsettled  during  the  week  under  review,  and  buyers 
have  been  afraid  to  operate  to  any  free  extent.  The  big  advance 
of  22  points  on  the  spot  in  American  cotton  in  Liverpool  on 
Monday  checked  all  business  that  was  being  arranged,  and 
since  then  buyers  have  not  been  disposed  to  enter  the  market  for 
anything  more  than  small  lots.  In  piece  goods  for  export  the 
demand  has  been  dragging.  Very  few  of  our  outlets  abroad 
appear  to  be  in  need  of  goods.  Of  course,  the  stocks  in  our 
foreign  markets  are  heavy,  and  until  these  are  cleared,  there 
does  not  appear  to  be  much  likelihood  of  large  orders  being 
given  out.  Very  few  practicable  offers  have  come  through  from 
India  and  China,  and  buyers  for  these  markets  have  done  very 
little.  The  minor  markets,  speaking  generally,  are  also  quiet. 
A  healthy  demand  continues  for  home  trade  cloths  of  a  miscel- 
laneous character,  and  the  prospects  for  the  spring  are  decidedly 
encouraging.  Manufacturers  all  round  are  well  engaged  for  some 
time  to  come,  and  quotations  are  firmly  held.  Cops  made  from 
Am2rican  cotton  for  home  consumption  have  only  moved  in 
small  lots,  and  the  sales  of  the  week  have  been  disappointing 
to  spinners.  Supplies  are  tending  to  show  themselves  in  first 
hands  and  there  being  abundance  of  yarn,  users  are  in  no  hurry  to 
enter  the  market.  Producers  of  common  cop  twist  are  doin" 
very  badly.  Shipping  bundles  have  been  quiet  in  demand  of  a 
practicable  character.  Some  inquiry  has  been  reported  from 
China  and  Japan,  but  the  offers  are  a  long  way  out.  Producers 
are  holding  exceedingly  firm  to  quotations.  Bolton  spinnings; 
show  hardly  any  change.  The  position  of  spinners  is  very 
strong,  and  although  the  demand  has  not  been  extensive,  quota- 
tions are  well  held. 

As  Sir  Jacob  Behrens  and  Sons  point  out,  we  are  getting  ac- 
customed to  surprises  in  the  American  cotton  market  Thi'; 
week  there  has  been  the  action  of  Mr.  Price,  who,  after  being 
the  chief  "  bear  "  in  the  market,  suddenly  decides  to  cover  all  his 
engagements.  This  action  of  his  sent  up  prices,  and  caused 
considerable  excitement  in  Liverpool  and  New  York.  A  part 
of  the  rise  has,  however,  been  lost  since,  and  it  is  expected 
there  will  be  httle  change  until  after  the  publication  of  the 
Bureau  report  on  the  4th  inst.  Closing  prices  are  :— December- 
January,  b.oid.  ;  January-February,  6.o6d.  ;  February-March, 
6.iod.  ;  March-April,  6.13d.;  April-May,  6.i5d.  ;  Mav-June, 
6.i8d.;  June-July,  e.igd.  ;  July-August,  6.2od.  ;  August-S'eptem- 
i)er,  6.i4d. 

Coal.— There  is  little  to  note  at  present  in  the  general  trend 
of  trade.  It  remains  quietly  steady,  with  gas  coal  perhaps  its 
most  active  feature.  For  the  moment  interest  is  centred  in  the 
placing  of  next  year's  contracts  for  locomotive  coal  by  the 
various  railway  companies.  Tenders  for  the  supplies  have  all 
come  in,  and  as  was  noted  last  week,  there  is  an  advance  in 
quotations.  South  Yorkshire  have  already  tendered  for  the  «rst 
half  of  the  year  at  8s.  6d.,  but  for  the  second  half  have  advanced 


to  9s.  On  the  other  hand,  some  companies  are  said  to  have 
made  an  offer  of  8s.  3d.  per  ton,  and  the  general  idea  appears 
to  be  that  the  ultimate  price  will  come  between  the  two.  In 
Wales  the  dissensions  of  owners  and  men  are  still  going  on,  and 
trade  is  still  depressed,  one  or  two  collieries,  it  is  reported,  only 
working  two  days  a  week.  Cardiff  quotations  for  best  steams 
are  12s.  3d.  to  12s.  6d.,  and  Swansea  12s.  6d.  to  13s. 

CoppKK. — There  was  again  a  good  deal  of  excitement  in  this 
market,  and  prices  scored  a  heavy  further  advance.  At  the 
present  moment  the  consumption  of  copper  in  all  countries  is 
unusually  large,  and  this  has  led  to  a  serious  diminution  of  the 
visible  supplies  in  Europe,  and  the  total  exhaustion  of  stocks 
in  producers'  hands.  Reserve  stocks  are  also  reported  to  be 
much  attenuated,  and  as  some  of  the  big  companies  like  the 
Rio  Tinto  and  Amalgamated  have  already  sold  their  output  a 
long  way  forward  it  seems  likely  that  the  present  strength  will 
continue.  Under  the  influence  of  very  firm  American  advicfci- 
quotations  opened  at  a  further  big  advance,  and  at  the  second 
session  on  Monday  about  800  tons  changed  hands,  the  total  for 
the  day  being  i,j,oo  tons.  The  market  continued  active  during 
the  remainder  of  the  week,  the  outstanding  feature  being  the 
scarcity  of  refined  metal  for  near  delivery,  and  although  there 
was  some  reaction  before  the  close  final  figures  show  a  gain 
of  £1  15s.  ior  cash  at  ^£78  per  ton  and  ^2  5s.  for  forward 
delivery  at  X77   'o*-  V^^  '"". 

Tin. — Quotations  for  this  metal  were  also  carried  up  rapidly, 
an  active  demand  being  experienced  both  for  near  and  forward 
delivery.  It  seems  that  about  2,000  slabs  of  Banka  were 
delivered  in  Holland  last  week,  leaving  stocks  very  small,  and 
the  Straits  shipments  for  the  month  are  expected  to  be  quite 
moderate.  Eastern  markets  therefore  were  very  strong,  and  the 
close  on  this  side  was  firm  and  active  at  £158  $-s.  for  spot  and 
;^'i57  2S.  6d.  for  delivery  three  months  forward. 

Iron  and  Steel. — Activity  in  the  iron  and  steel  trades  con- 
tinues unabated,  the  demand  everywhere  still  outrunning 
immediate  production.  Trade  has  not  been  disturbed  by  the 
uncertainty  in  the  political  situation,  though  naturally  a  little 
uneasiness  is  felt.  Such  uneasiness  might  be  greater  had  manu- 
facturers not  contracts  in  hand  sufficient  to  keep  them  going 
well  into  the  spring.  Though  the  condition  of  the  iron  and 
steel  industries  in  the  North  of  England  is  all  that  can  be  desired 
the  position  with  respect  to  Cleveland  pig-iron  is  hardly  so  satis- 
factory, as  prices  are  so  unsettled,  being  regulated  less  by  legiti- 
mate business  than  by  speculations  in  warrants.  The  stock  of 
Cleveland  iron  in  the  public  warrant  stores  has  increased'  .=0 
rapidly  that  now  the  speculators  have  over  666,000  tons  with 
which  to  work,  and  the  stock  is  increased  daily.  On  the  other 
hand,  there  is  quite  a  scarcity  of  hematite  iron,  so  that  prices 
are  steadily  moving  upwards.  Good  reports  are  given  by  manu- 
facturers of  steel  in  other  parts  of  the  country,  particularly 
Yorkshire  and  Lancashire.  In  Scotland  also  great  activity  is 
noticeable 

Tea. — No  further  decline  has  taken  place  this  week.  Indian 
supplies  were  practically  the  same  as  last  week,  39,115  packages, 
and  for  these  bidding  was  a  little  stronger  and  prices  generally 
were  without  change.  The  average  for  the  week  was  7.i6d. 
against  7.i9d  last.  Ceylon  auctions  had  a  smaller  quantity 
to  deal  with.  18,867  packages,  and  competition  was  pretty  general 
throughout  the  sales,  ("ommoner  teas  were  in  small  request, 
but  prices  fcjr  them  kept  steady,  and  medium  sorts  from  6d.  to 
Sd.  showed  a  tendency  towards  dearer  rates.  For  the  week 
the  average  was  7.64d.  against  7.45d.  last  week.  Java  offerings 
of  1,677  packages  ^^"^  ^  steady  market,  especially  for  teas  over 
6j^d.  per  lb. 

Sugar. — The  recent  improvement  noticeable  in  the  sugar 
market  has  been  checked  by  a  pause  in  consumption.  This 
caused  some  selling  from  France  as  well  as  from  refiners  in 
Germany,  depressing  prices  a  few  pence,  followed  by  a  temporary 
slight  recovery.  As  Mr.  Czarnikow  points  out,  there  is  no  new 
development  either  as  regards  statistics  or  crops.  In  France 
about  a  dozen  factories  have  finished  work  with  a  total  quantity 
of  roots  nearly  double  that  of  last  year.  Some  French  fabri- 
cants  are  willing  to  sell  next  crop  crystals  at  about  lis.,  but  from 
other  countries  that  delivery  is  offering  under  9s.,  basis  88  per 
cent.,  and  this  helps  to  depress  the  English  market.  The  market 
is  writing  now  for  November  statistics  to  ascertain  how  much  of 
the  large  October  exports  were  consumed  or  are  still  en  route. 
The  American  market,  owing  to  increased  activity  in  refined, 
seems  to  take  more  interest  in  raws  and  various  transactions 
have  taken  place  at  prices  favouring  holders.  Landings  in  the 
three  ports  for  the  week  were  25,000  tons,  and  meltings  30,000 
tons,  reducing  stocks  to  214,000  tons. 
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World's  Work  and  Play.  Dec.  Edited  by  Henry  Norman,  M.P- 
(London;  ^V.  Heineman,  21,  Bedford  Street,  Strand.  W.C.) 
Price,  IS. 

Miimcipal  Insurance  Schemes.     Reprinted  from  the  Policy  Holder. 
(Manchester  :  44,  Lloyd  Street,  Albert  Square.)     Price,  6d. 
The  Rejonners  Year  Book,  190O.     Edited  by  F.  N.  P.  Lawrence  and 
Joseph  Edwards.     (London  :  4,   Clements  Inn,  W.C.)     Price,  is. 
net. 


Buenos  Ayres  Provincial  Cedulas. — The  Cedula-Holders' 
defence  Committee  invite  the  attendance  of  all  Cedula- 
holders  (both  English  and  Continental)  to  a  meeting  to  be  held 
at  Winchester  House,  Old  Broad  Street,  E.C.,  on  Monday, 
December  18,  at  12  noon,  for  the  purpose  of  passing  resolutions 
for  a  formal  demand  of  settlement;  to  b.e  addressed  to  the  Pro- 
vincial Government. 


DECE.MGliR    2,     1905.] 


^be  Jnvestore'  IReview. 


689 


SOUTH    AFRICAN    MINE    RETURNS. 

A  very  poor  return  wa.s  that  for  the  month  of  October,  for 
though  it  was  a  day  longer  than  September  a  big  decrease  had  to 
be  reported.  The  output  Irom  the  mines  on  the  Witwatersrand 
proper  was  397,868  ozs.  of  fine  gold,  and  that  from  the  outside 
mines  17,659  fine  ozs.,  making  a  total  of  415,527  ozs.,  of  a  value  of 
/i, 765,047,  against  416,487  ozs.  worth  /i, 769,124  in  the  previous 
month,  a  decline  of  960  ozs.,  of  a  value  of  £^,o^^.  If  we  take  the 
daily  average  at  over  13,000  ozs.,  the  real  decrease  was  over 
14,000  ozs.  Of  this  shortage  about  C.ooo  to  7,000  ozs.  is  to  be 
accounted  for  by  the  damage  done  to  the  mills  of  the  Wolhuter 
and  Ginsberg,  but  even  then  there  remains  a  decline  of  8,000  ozs. 


August. 


September. 
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October. 


22 


Angelo    

Barren   

Bonanza 

Buffelsdoorn  Estate 
City  and  Suburban 

Comet,  New 

Cons.  Langlaagte   . 
Cons.  Main  Reef. . . 

Crown  Deep 

Crown  Reef 

Driefontein    

Durban  Roodepoort 

Do.    Deep   

Ferreira 

Do     Deep    

French  Rand  

Geldenhuis  Deep   . 
Geldenhuis  Estate . 

Ginsberg    

Glencairn 

Glen  Deep 

Glynn's  Lydenberg 

Gocb  New 

Henry  Nourse 

Heriot 

jubilee    

Jumpers 

Jumpers  Deep 

Knight's 

Knight's  Deep 

Lancaster 

Lancaster  West  . . . 
Langlaagte  Deep    . 

Do.  Estaie  . . 
May  Consolidated  . . 
Meyer  and  Charlton 

Modderfontein 

New  Kleinfontein  . . 

New  Unified    

Niekerk 

Nigel  

Nigel  Deep   

North  Randfontein.. 

Nourse  Deep    

Forges  Randfontein. 

Primrose   

Princess  Estate  

Rietfontein  New 

Robinson   

Robinson  Cent.  Deep! 
Robinson  Deep  .... 
Robins'n  R'ndt'ntein 
Roodepoort    Central 

Deep   

Roodepoort  United 

Rose  Deep 

Salisbury  

Sheba 

Simmer  East  

Simmer  and  Jack   .. 
South  l^andiontein 
Transvaal  Gold  , . . 

Treasury    

Van  Ryn    

Village  Deep    

Village  Main  Reef . 
Vogelstruis    Estates 

Wemmer  

W.  Rand  Central 

Windsor 

Wt.  Deep 

Worcester 


Tons. 
11,448 

8,750 

3,000 
25,000 
14,268 
16,484 
l6,(>lo 
30,193 
19,340 
20,575 
11,580 

9.970 
20,796 
20,268 
16,400 
24,310 
16,870 

8,572 
14,980 
15,000 

2,290 

9,480 

5,625 

12,240 

16,540 

28,000 

22,869 

11,650 

6,570 

20,104 

27,060 

14,020 

11,330 

9,788 

28,401 

9,025 

813 

6,500 

2,900 

15,029 

15,050 

13,503 

17,074 

7.092 

8,448 

29,000 

14,902 

29,173 

14,530 

7.703 
9.540 
25,562 
5,150 

12,141 

52,420 

14,886 

10,103 

5,925 

22,220 

13,05: 

25,150 

5,420 

8,520 

2,550 

5,035 

22,670 


Ozs. 

6,564 

374 
4,503 

(J03 
8,941 
6,046 
5,662 

6,49' 
12,173 
12,346 
8,525 
5,250 
4.346 
■2,470 
12,358 
5,334 
10,185 
7,220 
3,514 
4,231 
5,968 
',503 

6,005 
3,937 
1,871 
4,418 
5,473 
9, '94 
8,239 
4,3.-i2 
2,422 
7,013 
8,475 
6,137 
4,558 
3,519 

10,092 
3,155 
200 
3,690 
',953 
5,95' 
6,774 
5  5'0 
7,895 
2.972 
4,306 

'9,57' 
9.'4' 

15,426 
5,328 

3.308 
4,336 
8,873 
1,840 
2,750 
2,327 
19,829 
5,737 
3,733 
2,359 
5,745 
5,781 
9,396 
2,108 
4,039 
1,120 
l,5'4 
9,044 
1,385 


f      Tons. 


11,760 

350 

8,553 

1,55s 

15.558 

6,402 

5.167 

8,408 

23.150 

25.269 

13,568 

8,755 

4,100 

27,065 

30,300 

265 

13,350 

16,030 

5,150 

5,008 

7,000 


10,029 
4,765 

4,860 
450 
7,75i 
7,921 
872 
2,87c 
6,500 
9,000 
11,918 
8,233 
3,264 

2,317 

6,467 
719 
6,200 
8,550 
8,800 
'5, '47 
',49: 
2.3'7 
47,450 
23,94: 
33,750 
4,000 

2,996 
5,823 
9, '50 
2,100 


30,676 
5,000 

3,014 
12,00c 

5,829 
14,510 

4,548 

'589 
",334 


'2,654 

8,530 

24,300 
'4,44.1 
'5,953 
16,983 
24,270 
18,287 
18,966 
11,550 

9,300 
19,500 
19,800 
16,500 
22,110 
16,625 

8,111 
'3,395 
14,700 

2,140 

11,560 
8,960 
5,460 
12,200 
16,024 
26,000 
18,747 
'2,543 
6,402 
19,519 
26,480 
13,650 
10,924 
9,323 
26,929 
8,547 

6,310 
2,632 
'4,423 
14,610 
13,100 
16,839 
6,448 
8,300 
28,000 
11,756 
28,121 
14,566 

7,413 
9,100 
25,415 
5,'50 

13,116 
51.207 
14,646 
7,983 
6,960 
2l,H8o 
16,300 
24,000 
5,250 
7,820 
2,575 
4,750 
23,070 


Ozs. 

7,371 
54' 
4, '73 
605 
8,656 
6,255 
5,592 
6,501 
11,787 
11,656 
7,563 
5,233 
4,374 
12,400 
11,876 
5,040 
9,659 
7,1'4 
3,127 
3,566 
5,78i 
1,428 

5,850 
3,612 
',938 
4,531 
5,305 
8,500 
7,427 
4,522 
2,363 
6,734 
8,535 
6,034 
4,336 
3,6'7 
9,276 
2,848 

3,815 
I,'' 
5,970 
6,718 
5,565 
7,527 
2,894 
4,347 
8,372 
8,837 
14,841 
5,589 

3,245 
4,002 
8,926 
1,640 
3,100 
3,3'8 
19,334 
5,920 
3,295 
2,798 
8,329 
6, '53 
9,386 
2,090 
5,264 
1,121 
1,416 
9,247 
1,036 


x,ooo 

7,380 
1,618 
'4,658 

8,.37l 

5,667 

8,761 

23,050' 

25,48'! 

9,807 

9,l8o| 

4,ooOi 

28,174 

30,050 

1,061 

13,400 

'5,670 

3,767 

3,30: 

7,000 


10,052 
4,186 

5',i58 
200 
5,246 
7,256 
1,308 
2,983 
6,500 
10,400: 
l',835i 
7,688: 
3,7841 
",304 1 
',-96J 

7^^281 

3951 

7,70ol 

8,700^ 

8,50oi 

'4,oi3i 

1,606 

8,507| 

47,3"1 

24,ooS| 

32,6701 

4,800 


Tons.  0/s 
8,217 
.54' 
4,3'4 
472 
7,392 
6,317 
5,615 
6,511 
12,131 
11,471 
8,065 
5,161 
4,354 
12,456 
12,102 
2,037 
10,392 
7,272 


8,475 

19,200 
15,129 
16,300 
18,09, 
29,140 
18,891 
20,163 
11.550 
9,4701 
20,400 
19,588 
17,800 
24,450 
17,138 

13,139: 
l5,66o| 
2,2401 

12,030 
8,855 
5,321 
12,020 
'5,95' 
25,500 
20,566 
13,102 
6,66o| 
19,923' 
27,326 
13,840 
ll,04o[ 
9,4721 
23,6051 
8,907| 

6,150, 
2,30o' 
'5,322 
14,900 
'3,523! 
15,8901 
5,788' 
8,320; 
29,000 
13,980: 
29,097 
15,122 


3,054!    7,693 

5,409     9,120 


10,350 
1,280 


29,067 
6,400 

4,075 
12,635 

7,226 
14,631 

4,261 

374 
12,903 


20,500 
5,300 

16.599 
52,800 
15,022 
»,530 
7,400 
22,440 
16,000 
25,250 
5,150 
4,960 
2,575 
4,700 
26,300 


3,845 
5,926 

l,5'5 

5',92S 
3,460 
2,002 
4,544 
5,169 
7,970 
7,283 
4,647 
2,340 
6,834 
8,243 
5,99' 
4,547 
3,628 
7,698 
2,772 

3',658 
2,023 
6,126 
6,884 
5,842 
7,277 
2,901 
4,437 

18,566 
9,360 

.14,938 
5,660 

3,185 
4,075 
9,163 
1,820 
3,426 
4,959 

20,026 
5,982 
3,774 
2,916 
8,315 
5,644 
9,310 
2,081 
2,35o 
1,144 
1,372 

10,363 
1,081 


1,000 
7,813 
1,170 
9,039 

5,504 
9,273 
23,150 
25,160 


4,050 
28,471 
30,050 

1,061 
'4,750 
15,880 

4,503 
7,000 


10,171 
3,7" 

5,022 
450 

4,017 
8,557 
1,700 
3,084 
6,550 
9,400 
12,072 
8,050 
3,750 

',530 

6,285 
1.926 
7,700 
8,850 
8,400 

13,503 
1.795 
8,602 

47,418 
=5,342 

33,002 

5,750 
3,145 
5,350 
11,300 
1,920 

4,219 

31,590 

7,250 

4,017 
12,099 

2,997 
14,570 


77 
15,160 


Loss. 


1901. 


1902. 


1903. 


1904. 


1905. 


January   

February    . . 

March 

April 

May 

June 

July  

August 

September . . 

October  

November . . 
December  . . 

oz. 
80,785 
64,408 
84,546 
54,772 
64,249 

oz. 

7,488 

'9,779 
25,960 
28,474 
31,936 
33  393 
39,075 
52,897 

oz. 

70,340 
81,405 
104,127 
119,588 
138,602 
'42,780 
149,179 
162,750 
170,802 
181,439 
187,375 
196,023 

02. 
199,279 
'96,5'3 
■217,465 
227,871 
234,125 
238,320 
251,643 
271,918 
276,197 
284,544 
279,813 
286,061 

oz. 

288,824 
289,502 

308,242 
305,946 
314,480 

308,219 

307,840 
312,277 
312,286 
325,625 
336,167 
362,264 

oz. 

369,25s 
363,8" 
399.823 
399,166 

4'6,395 
412,317 
419,505 
428,581 
416,487 
415,527 

Total  .. 

348,760 

238,992 

1,704,410 

2,963,749 

3,779.621* 

4,040,870 

- 

1900.           1901. 

1902. 

1903.             1904. 

1905- 

January 

February    . . 

March 

April 

May 

June 

July 

August 

September. . 

October 

November  , . 
December  . . 

£ 
•1,457,684 

£ 

3',27' 
84,014 
110,269 
120,953 
'35,654 
141 ,848 
165,986 
224,692 

/• 
293',786 
345,782 
442,303 
507,980 
588,746 
606,493 
663,674 
691,322 
725,522 
770,706 
795,922 
832,652 

846,489 

834,739 

923.739 

967,936 

994,505 

1,012,322 

1,068,917 

'.'55.039 

1,173,241 
1,208,669 
J, 188,571 
1,215,110 

1,226,846 
1,229,726 
',309,329 
',299,576 
1,335,826 
',309,23' 
1,307,621 
1,326,468 
1,326,506 
1,383,167 
■,427,947 
1,538,800 

1,568,508 
1,545,371 
1,698,340 
1,695,550 
1,768,734 
1,751,412 
1,781,944 
1,820,496 
1,769,124 
1,765,047 

Total    .. 

',457,684 

1,014,687 

7,259,888 

12,589,247 

16,054,809* 

17,164,526 

-*  Includes  £33,766  not  declared  previously. 

due  probably  to  the  diminished  yield  of  gold  per  ton  of  ore 
There  was  a  nett  loss  of  natives  of  1,959,  against  a  loss  of  3,195  in 
September,  but  there  was  a  large  gain  in  Chinkees  to  offset  this. 
It  is  to  be  noted  that  there  was  a  biggish  decline  in  the  yield  from 
the  Village  Deep  mine,  the  profit  falling  from  ^7, 226  to /2, 997. 
This  is  due,  it  is  officially  explained,  to  the  introduction  of  600 
untrained  coolies,  which  increased  the  working  costs  by  3s.  per 
ton,  whilst  the  grade  of  the  ore  fell  by  12  grs.  per  ton.  This  is  but 
the  common  experience,  showing  how  shareholders  have  to  pay 
through  the  nose  for  the  privilege  of  employing  Ah  Sin, 


WEST    AUSTRALIAN    CRUSHINGS. 

The  Agent-General  for  Western  Australia  has  received  notifica  I 
tion  that  during  October  47,313  ozs.  of  gold  were  entered  for 
export,  whilst  113,310  ozs.  were  received  at  the  Perth  branch  of 
the  Royal  Mint  for  coinage,  giving  a  total  of  160,623  fine  ozs.  In 
October  1904  the  total  export  and  mint  returns  were  174,607  ozs. 


Name  of  Company. 


August. 


Associated  G.  M.  of  W.  A.  ... 
Associated   Northern  JJIocks 
Bellevue  Proprietary . . 
Burbank's  Einhday    . . 
Cosmopolitan  Proprietary  . . 
Golden  Horseshoe 

Golden  Pole 

Great  Boulder  Perseverance. 
Great  Boulder  Proprietary  . . 

Great  Fingall 

Hainault 

Hannan's  Reward 

Hannan's  Star 

Ida  H 

Ivanhoe  

Kalgurli  

Lake  View  Consols    . . 

Menzies  Consolidated 

Merton's  Reward 

North  Kalgurli 

North  White  Feather  .  .! 

Oroya-Brownhill 

Peak  Hill  Goldfield     .. 

Queensland  Menzies  . . 

Red  Hill ; 

SonsofGwalia  ..        ..i 

South  Kalgurli 

Vivien \ 

Wesiralia  and  East  Extension 
Weslralia  Mount  Morgans  . . , 
White  I^eather  Main  Keels  .  .1 


Tons. 
6,776 
3,417 
3.129 
2,215 
8,061 

18,769 
l,3'4 

14,918 

11,223 

17,877 

4,449 

796 

1,909 

17,030 
8,000 

10,096 

1,345 

3,170 

94 

1,780 

10,220 

5,243 

449 

1,609 

10,055 
6,224 
1,031 
1,516 
5,610 
1,770 


olj 


September. 

s^ 

rtT3 

rtj 

H"?. 

CQ 

October. 


Ozs. 

Tons. 

£20,050 

3:955 

£15,710 

3,319 

2,038 

3,23' 

822 

2,'85 

2,482 

8,943 

13,159* 

18,774 

1,789 

',79' 

9,149* 

'3,499 

12,682 

11,215 

13,658* 

17,514 

1,935* 

4,412 

265 

739 

609* 

2,185 

1,295 

1.500 

10,584* 

16,560 

5,88o* 

8,030 

4,060' 

10,500 

£3,762 

1,550 

1,158 

2,900 

296 

1,128* 

1,860 

12,955* 

9,900 

967 

5,369 

599 

— 

650 

1,816 

5,315* 

— 

3,321 

6,887 

453' 

1,342 

620 

2,148 

2,509 

4,770 

6,605 

1,170 

Ozs. 

£13,779 

£15,48* 

1,729 

641 

2,537 

13,071' 

2,111 

9,377' 

13,281 

13,633 

1,921* 

330 
454* 

1,104 
10,479* 

5,922* 

4,008 
£3,450 

1,036 

340* 

1,048 

12,814 

1,040 

674 

3,408 

676' 

1,196 

1,397 

546 


Tons. 
8,040 
3,417 
3,766 
2,302 
8,780 

19,720 
1,650 

14,160 

12,004 

18,150 
4,481 
824 
2,478 
1,400 

16,610 
8,290 

10,646 
1,517 
2,829 

1,86a 
10,360 

5^85 

1,830 
10,885 
7,190 
1,472 
2,685 
3,790 
1,262 


0*0! 


Ozs. 

Ci9,355 
S.15,320 
2,072 
692 
2,482 
13,434* 
2,309 
8,369* 
13,732 
12,559* 
1,900* 
330 
8i5» 
1,112 
10,525* 
6,121* 
3,989* 
£3.469 
1,165 

1.154 
12,902* 

_879 

676 
5,305* 
3,369* 

707» 
1.340 
1.468 

573 


Fine  Gold. 


Answers  to  Coprespondents. 

Nayr.—  Have  heard  of  no  reason  for  the  fall.  We  do  not  care  to 
advise  a  purchase  of  the  share,  except  as  a  market  speculation. 

Deva. — Such  shares  must  be  regarded  as  gambling  counters, 
even  though  the  company  is  doing  so  well.  We  can  only  say  they 
just  now  look  a  fair  speculation.  Read  what  we  say  in  our  Mining 
Notes. 

H.  H. — Certainly  not ;  the  risk  of  a  reconstruction  with  an 
assessment  of  several  shillings  per  share  is  too  great. 

R.  G.  C. — We  are  sorry,  but  fear  there  is  no  market  for  these 
debentures  at  present.  Do  not  try  to  force  a  sale  if  you  can  avoid 
it,  but  watch  your  opportunity.  The  thing  is,  we  fear,  bad,  but 
those  behind  it  may  try  to  make  a  market  for  the  paper. 

Scotty. — We  are  not  sure  whether  the  people  you  mention  are 
behind  this  journal,  but  think  its  opinions  can  be  safely  distrusted. 
Neither  of  the  papers  forming  the  present  combination  was  of  much 
repute. 


Includes  7,949  ozs,  not  previously  declared^ 


Johannesburg  Waterworks  Estate  and  Exploration  Com- 
PANV. — The  attention  of  the  debenture  holders  is  drawn  to  the 
meeting  which  will  be  held  on  Wednesday,  December  6,  1905,  the 
notice  of  which  is  advertised  on  another  page  of  this  issue.  It  is 
of  great  importance  that  all  the  debenture  holders  should  be 
present  at  the  meeting. 
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RAILWAY     TRAFFIC     RETURNS. 
Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  tor  week  ended 
November  23,  $5,027,  decrease  8587. 

Argentine  North  Eastern— Traffic  receipts  for  week  ended 
October  27,  517.184,  increase  91,410;  aggregate  from  January 
I,  >772,6o8,  increase  $162,880. 

Assam  Bengal. — Traffic  receipts  for  week  ended  October  28, 
Rs.  64,856,  decrease  Rs.  3,194;  aggregate  from  July  i, 
Rs.  11,81,351,  increase  Rs.  1,54,431. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
November  7,  $114,500,  increase  $16,100;  total  from  July  i, 
$1,803,100,  increase  $401,200. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
October  21,  Rs.  25,434,  increase  Rs.  1,602  ;  aggregate  from 
July  I,  Rs.  3,97,799,  increase  Rs.  27,090. 

Mersina  Tarsus  and  Adana  Railway. — Traffic  receipts  for  week 
ended  November  4,  ;f54o,  decrease  £\i. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
November,  $15,562,  increase  $1,932;  aggregate  from  January  i. 
$7i5.i97.  increase  $3,310. 

Robilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  October  21,  Rs.  14,289,  decrease  Rs.  1,007;  aggregate  from 
July  I,  Rs.  2,06,909,  increase  Rs.  28,920. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  November  7  amounted  to  $3,825. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
November  25,  ;^i, 214,  increase  ;f  16  ;  aggregate  from  July  t,  /25,058, 
decrease  ;f  178. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
November  25,  ^722,  increase  ;f  151  ;  aggregate  from  July  i,  ;f9,486, 
decrease  /i,o78. 

East  London  Railway. — Traffic  receipts  for  September,  ;f4.376 
decrease  ^^335. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  November  25,  ^^422,  increase ;f 61 ;  aggregate  from 
July  I,  ^^7.183,  decrease  /35a. 


TRAMWAY  AND    OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
November  24,  /i,259,  increase  ^444;  aggregate  from  July  1, 
;f  29.038,  increase  ;f  10,207. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  November  26,  /8,  decrease  £2  ;  aggregate  from  July  i, 
^499,  increase  /16. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  November  24,  £^,i^o,  decrease  £n  ;  aggregate  from 
July  I,  £io6,i'jC>,  decrease /2, 018. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  November  24  ^25,710,  increase  ^4,921  ; 
aggregate  from  January  i,  1905,  /i, 268, 642,  increase  ;f  131.509  ; 
4323  miles,  against  414. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Novem- 
ber 25,  ^1,034,  increase  / 122  ;  aggregate  from  July  2,  ;f  23,553, 
increase  ;f  1,095. 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
November  26,  ;^96,  increase  £10;  aggregate  from  July  i,/3,i75, 
decrease  £y6. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Novem- 
ber 24,  £8i,  increase  £^;  aggregate  from  July  i,  ;f 2,710,  de- 
crease ^26. 

Dublin  United. — Traffic  receipts  for  week  ending  November  24 
;f4,297,  increase  /271 ;  aggregate  from  July  i,  ;^io7,499,  de- 
crease /S98. 

Edinburgh  and  District. ^Traffic  receipts  for  week  ending 
November  25,  ;f  4, 492,  increase  ^657  ;  aggregate  from  January  i. 
1905.  ;f  228,547,  increase  ;f  17,068. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week  endin 
November  24.  /193,  decrease  £2.^;  aggregate  from  July  i,  ;f 5,352° 
decreaise  ;f  406. 

Hastings  and  District.  —  Traffic  receipts  for  week  ending 
November  23,  ;f320. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  November  25, 
^239,  increase  £it,  aggregate  from  October  i,  ^2,394,  de- 
crease £^HT. 

London  County  Council. — Traffic  receipts  for  week  ending 
November  18,  ;f  13,416,  increase  ^1,393;  aggregate  from  April  i, 
;f 496,703,  increase  ;f68,8i3.     Miles  5i|  against  46I. 

London  General  Omnibus. — Traffic  receipts  ior  week  ending 
November  25,  ;f 20,432,  increase  ^855;  aggregate  from  July  2, 
^488, 790,  decrease  ;f  10,616. 

London  Road  Car. — Traffic  receipts  for  week  ending  Novem- 
ber 25,  ^7,213,  increase /749  ;  aggregate  from  July  i,  £164,271. 
increase  ;f 1,520. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Novem- 
ber 24,  /lyS,  increase  £^  ;  aggregate  from  July  i,  ^4,225 
increase  ;^i88. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  November  26,  /660,  increase  ;^28g. 


Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  November  25, 
£14,886,  decrease  £697;  aggregate  from  January  i,  £629,849, 
increase  £38,437. 

Barcelona.  —  Traffic  receipts  for  week  ending  September  23, 
£2,114,  decrease  £85  ;  aggregate  from  January  i, £83,687,  increase 
£9,669. 

Barcelona,  Ensanche  y  Gracia, — Traffic  receipts  for  week  ending 
September  23,  £293,  increase  £ii ;  aggregate  from  January  i, 
£11,458,  increase  £1,441. 

Brazilian  Street. —Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October,  £10,350,  de- 
crease £411. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  to. 
October  31,  $393,936,  increase  $101,487.  Net  earnings  fron» 
July  I  to  October  31,  $184,298,  increase  873,276. 

Buenos  Ayres  and  I3eIgrano. — Traffic  receipts  for  the  week  ending 
November  26,  £3,483,  increase  £1,240;  aggregate  from  January  i» 
£163.152,  increase  £8,420. 

Buenos  Ayres  Electric. — Traffic  receipts  for  week  ending  Oc- 
tober 28,  £i,|75. 

Buenos  Ayres  Grand  National.— Traffic  receipts  for  month 
October.  $236,900. 

Calcutta.  —  Traffic  receipts  for  week  ending  November  25, 
Rs.  43,730,  increase  Rs.  2,405;  aggregate  from  July  2.  Rs. 
8,99,353,  increase  Rs.  1,13,082. 

Cape  Electric  Tramway. — Total  receipts  for  July  :  Cape 
Town,  £12,590;  Port  Elizabeth,  £3,478. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  oi 
October,  £3,155,  decrease  £83.  Total  to  October  31,  £37,763* 
increase  ;^,I30. 

Lombardy  Road.— Traffic  receipts  for  the  month  of  July,  £1,3561, 
increa.se  £16;  aggregate  from  January  i,  £8,795,  increase  £144. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  September, 
$454,061,  increase  $80,118  ;  aggregate  from  January  i,  |'3, 482,687, 
increase  $274,516.  Net  traffic  receipts,  $278,030,  increase 
$70,104;  aggregate  from  January  i,  $1,904,537,  increase  $206,534. 


ENGLISH  RAILWAYS. 


Name. 


Dale. 


Brecon  and  Merthyr 


Cambrian 

Central  London 

Cily  and  South  London 


Furness 


Gt. Central  (late  M.,S.,&L 

Great  Eastern. . 

Great  Northern  and  City 

Great  Northern 

Great  Western 

H  uU  and  Barnsley    .. 

Lancashire  and  Yorkshire 
Lon.  Brighton  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan   .. 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . . 


Rhymney 

South  Eastern   8c  London; 
Chatham  &  Dover. . 


TaffVale 


Nov.  26 

„  26 

„  25 

„  26 

.,  26 

.,  26 

,,  26 

,.  25 

„  25 

„  26 


Gross  Traffic 
for  week. 


Gross  Traffic  foc 
year  to  date. 


In.  or 

dec.  on 

1904. 


o  <u 


In.  ot 

dec.  on 

1904. 


2,073  —      151 


5,662 
7,206 
3.275 

9.754 

69,927 

99,400 

1,810 

110,400 

222,100 

9.778 

101,753 
51,185 

269. ooc 
78,500 

7.351 
17.275 

b,o88 
225.633 

171,014 
8,886 
18,299 

5,886 


72,839 
17,369 


+  10 

—  23 

—  79 

+  1.585 


7,896 

1,900 

304 

6.959 


+  14,500 

+  1,498 

+  6,961 
+  752 
+  18,000 
+  800 
+    37 

+  409 
+  637 
+  14,089 

+  5,893 

-  335 
-I-  1,523 

—  119 


-H   736 
—  1,203 


43.585  -  2,28r 


156,776 
131,184 
53,821 

225,801 

1,518,220 
2,390,000 
32.341 
2.494.588 
5,254.500 

206,291 

2,4(5.755 
1,432,286 
6,218,000 
2,062,300 
226,-01 

360,602 

146,501 

4,857.144 

3,943.070 
186,451 
375,320 

119,077 


-  7,04» 

96J 
+        20J 

+   22,46s 

+  102,203 

-  22,90a 
H-  7,4oa 
+  30,69* 
+   90,40» 

■I-    i,i8r 

+  66,42» 

-  2,991 
+ 137,000 
+  13,900. 
+     i,67» 

+  i,52i> 
+     2,41a 

+  148,319 

+   35.53» 

-  4.952 
+     9,S3» 

-  1. 371 


,103,736'  +   25,28s 
380,954  1  -     T,Vi_ 


\  From  July  I. 

SCOTCH  RAILWAYS. 


Caledonian 

Nov.  36 

81,198 

+    5.9'3 

17 

1,501,806    +     22,30J 

Glasgow  &  South-Westem 
Great  North  of  Scotland    . . 

„      25 
.,      25 

2J,I28 

b,86o 

+       816 
+      440 

17 
■7 

621,177    +           9SS 

170,365  -     1,534 

Highland 

„      26 

7,433 

+      247 

17 

192,809-1-        411 

North  British 

„      26 

83,261 

+   4,118 

17 

1,610,444  +     3,87i> 

IRISH  RAILWAYS. 

Belfast  and  County  Down  . . 

Nov.   24 

2,600 

+       431 

21 

70,395 

+       2,S0J 

Corlt,  Bandon,  &  S.  Coast . . 

„     24 

1,474 

+       243 

21 

39,288 

4-          36» 

Great  Northern 

„     24 

17,706 

+         26 

21 

433.628 

-     «,5t» 

Midland  Great  Western     . . 

..     24 

10,597 

—      975 

20 

242,230 

-     9.3U 

December  2,  icjci 


tCbe  3nv>estorr  IRevfew. 


6gi 


Prices 


of    Mine  and    l\i^ining    Finance 
Companies  Shares. 

Shares  £i  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


MO 

■z^ 

uJ: 

0 

■Cj^ 

■-j» 

o-S 

»•* 

(^s 

B<S 

.52: 

Name.                 m  S 

,n# 

'^■4. 

Name.                 m& 

iS'' 

a  »i 

c  „ 

c 

^£ 

oJS 

o5 

0 

0 

o3 
0 

South  African. 


Angelo  4i^ 

Anfjlo-French  Ex zji 

Apex si 

Aurora  West  I 

Bantjes J 

Barnato  Consolidated  . .    i|^ 

Block  B I 

City  and  Suburban,  ^4  4? 

Comet  (New)  2^ 

Cons.  Goldfields    6^8 

Do.  Pref.  23/6 

Crown  Reet i  ij 

Driefontein 3?J 

Durban  Roodepoort 3* 

East  Rand    6j 

East  Rand  Extension  ..    13 

Ferreira 18J 

French  Rand   lA 

Geduld 5I 

Geldenhuis  Estate    4 

Ginsburg j J| 

Glencairn |^ 

Harmony  Proprietary  . .  11/3 
Henderson's    Transvaal     j^ 

Henry  Nourse    6J 

Heriot    38 

Johannesburg  Con.   In.    15H 
Jubilee  3* 


Jumpers 
Kle-    - 


leinfontein    i| 

Knight's    3g 

Lancaster 1 

Langlaagte  Estate 3 


m 


;i 


10/3 


May  Consolidated 3A 

Meyer  and  Charlton ....   A 

Modderfontein  7I 

Do.  B lA 

New  Goch    2 

New  Primrose    2* 

Nigel 2I 

North  Randfontein   ....    1^ 
Oceana  Consolidated   . .    i| 

Porges-Randfontein i| 

Rand  Mines  (New)  ....    y\ 

Randfontein 2% 

Robinson  Gold,  ^4   ....   8| 

Do.      Randfontein . .  '  i|  |     i| 
Roodepoort  United  . . , .    2I  [    af 

Salisbury i^  !     i| 

Sheba(New)   10/6!  10/6 

Simmer  and  Jack,  ;f  I  . .    i4 

S.A.  Gold  Trust A 

Steyn  Estate   2I 

Transvaal  Development   1^. 
Tranvaal   Gold   Estates   iJm 

Treasury 2% 

Van  Ryn   3 

Vereeniging  Estate li 

Vogelstruis i 

Welgedacht 5I 

Wemmer 5J 

West  Rand  Consols  ....    ijj 

Wolhuter,  £^ 28 

Worcester    I 


Angelo  Deep   1^ 

Bonanza    J 

Cinderella  Deep 2^ 

Crown  Deep   12^ 

Durban  Roodepoort 

Deep 2^ 

Geldenhuis  Deep 8J 

KnifthCs  Deep 2J 

Nigel  Deep g 


Deep  Levels. 


'f 

3 

4 

ift 

12J 

2 

■i-H: 

^f 

4 

34 

15/ 


Becliuanaland  Ex J^ 

Chartered  B.  S.  A ij| 

Charter     Trust     and 

Agency 15/ 

Globe  and  Phcenix    ij 

'Lomagunda      Develop- 

I    ment  ij 

[Mashoiialaiid  Agency  ..  *J 

I  Mayo  (Rhodesia)    j 


Rhodesians. 


■5/ 

« 

i 


34 

4/6 

f 

10/6 

14 


Diamonds. 


Nourse  Deep  ,  3? 

Rand  Mines  Deep iS 

Rand  Victoria i| 

Robinson  Deep  (new)  .,  5i 
Roodepoort  Cn.  Deep  . .  i4 

Rose  Deep   5I 

South  Rose  Deep i^ 

Village  Main  Reef 4* 

Witwatersrand  Deep  ..  3I 

iNorthern  Copper iS 

iRhodesia,  Ltd.  (5/ pd.)  Jds 

Do.      Exploration..  3* 

Rice  Hamilton    ifg 

Selukwe    , J 

Tanganyika 5A 

WankieCoal   | 

Willoughby ji/ 

Zambesia  Exploring ig 


De  Beers  Deferred 173  17^ 

Do.  Preferred    i7g  17J 

Eland's  Drift   Diamond  4/  4/ 

Frank    Smith    Diamond     i4  j^ 

J  agersfontein     Deferred     yl  75       14^ 

Do.  Preferred    4I  4I 

Kamiersdam   ^       g    | 

West  African, 


Koffyfontein    I 

Lace  Diamond   2% 

Orange       Free       State 

Diamond  8 

Premier  Diamond    Def.  14J 
Do.  do.         Pref.   g^ 


Abboiitiakoon 11/ 

Abosso  i^ 

Ankobra    § 

A^hanti  Consols,  2/- paid  3/3d 

Do.     Goldfields 8/6 

Aphaiiti  Sansu    2/6 

BibiHiii,  fully  paid ^ 


British  Gold  Coast 


H 


Brooniassie 16/6 


Efluenta  (Wassau) 
Fanii  Consolidated 


11/ 

t 

3/3d 
9/ 

2I6 

H: 

16/6 

3/ 

JO/ 


6/6 
2 
2/9 

1/ 

S4 
i 

6/ 

1/6 


2/ 

Australian 


js£ 

2/9 

3/6 

9/9 

1/9 

«/ 

m 


Ml 
«3/ 
7 

j4 
2/ 


Anglc-Aus.  Exploration    i^ 
Associated   2gi 

Do.     Nrn.  Bloclis....     iJ 
Bellevtie  Proprietary  . .    3/ 
Boulder  Deep  Levels  ..   3/6 
Brownliill  Extended    . .  10/ 

Chatters   4/ 2/3 

Cosniopl'n  Pr'pr'ty 6/ 

Golden  Horseshoe,  New 

Shares 6^^ 

Golden  Links 2/6 

Golden  Pole    ^ 

Great  Boulder,  2/ 24/j 

Do.  Perseverance 13/3 

Great  Fingall 7^ 

Hainault   i^ 

Hampton  Plains 2/6 

Hannan's  Star    3/6 


Ig 

8/6 

^H 

7j 

i^ 

i!! 

1/ 

9S 

^^6 

't 

■/<) 

lib 

bl 

4i 

bH 

1/3 

"ft 

2S8 

2.'i/9 

13/ 

'Xfl 

bi 

2/1 

■ft 

3/ 

2/ 

i/b 

3/ 

Gold  Coast  Agency,  new  5/6J 

Do.    Amalgamated  . .  ; 
Gold     Coast     (Wassau) 

Deep 2/6 

Goldfields  East'n  Aklm   1/ 

Hinian  Concessions V^ 

Obbuassi  Syndicate J 

Presica 5/6 

Sekondi  and  Tarkwa   ..    1/6 
Taquah  and  Abosso... .  1^ 

Wassau I 

W.  A.  Gold  Trust 2/6 

IdaH 8/9 

Ivanhoe,  Gold  Corp.    . .     7} 

Ivanhoe  South    g 

Kalgurli 9^ 

Lake  View  Cons li 

Lancefield    J^ 

London  &  W.A.  Explor- 
ation         9/g 

Mount  Boppy 4* 

North  Kalgurli 1/9 

Oroya-Brownhill   2f5 

Peak  Hill 1/ 

South  Kalgurli ijj 

Sons  of  Gwalia i+5 

W.A.  Goldfields   2/9 

W'str  lia  Mt.  Morgans. .  4/6 
White  Fe'th'r  M'n  Rf.  1/6 


GROSS   TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount, 


In.  or  DeC' 


GROSS  TRAFFIC  TO  DATE, 


Amount. 


In.  or  Dec 
on 
1904. 


8 
33/ 

J2/3 

tol 
so/' 


si 

'A 

14/6 

]| 
li 
44 


Anaconda,  25  dols 73 

Balaghat,  full  piid 33/ 

Brilliant  and  St.  George      ^ 

Broken  Hill,  Prop 3 

Camp  Bird  iJ 

Cape  Copper,  £2   5^ 

Champion  Keet,  los 29/6 

Con.  Cold  N.Z g 

Copiapo,  £2 ij^ 

Coromandel  19/6  pd. ....  3/ 

Esperanza   5J 

Exploration i^ig 

Frontino  and  Bolivia  ..  15/ 

LeKoi   ij 

Do.  (No.  2) iS 

Libiola,  £5  ill 

Lmares,  £3 44 


Miscellaneous. 


84 

33/6 
12/6' 

3lN! 

30/ 

i 

■A 
3/ 

14/t 
■A 


3A 
33/9 

3i 

6S3 

3/ 
10/ 
10/ 

4i 
i 

18/ 

■A 

66^ 

9/0 

6 


Mason  &  Barry,  £1  ,,,.     3J 

Mount  Lyell  34/ 

M'nt.  Morgan 3^ 

Mysore,  los 6§ 

Mysore  Goldfields,  15/6  3/6 

Do.    West,  10/  10/ 

Do.    Wynaad,  19/, .. .  10/ 

Naniaqua,  £2 4^ 

Nile  Valley u 

.N'ndydroog,  10/  sliares    i^ 

Oo.  eguni 18/ 

Do  Pref ,A 

Kio  Tinto.  £5 65I 

It.  John  del  Key    10/ 

rharsis 5I 

Waihi   els 

Vmir 2 


Alcoy  and  Gandia 
Antofagasta  (Chili)  and 

Bolivia 

Argentine  Gt.  Western 

Algeciras  (Gibraltar) 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &   Ros'o 

and     Cen.    Argentine 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid. 

Do.        Eastern  Ex. 

Do.      Northern  Ex. 

Do.       Western  Ex. 

Cordoba  Central 

Do.  Northern  Ex. 
Do.  N.W.Argtn.  Ex. 
Cordoba  and  Rosario 
Costa  Rica 
Cul^an  Central  . . 
Gt.  West,  of  Brazil 
Entre  Rios 
Int. -Oceanic  of  Mexico 
Leopoldina 

Mexican 

Mexican    . . 
Do.    Southern 
Do.   Central . . 

Do.        Do 

Manila 

Nitrate .' 

Ottoman 

Peruvian  Corporation  .. 

San  Paulo 

Salvador 

United  of  Havana 
Villa    Maria    &    Rufinol 
Western  of  Havana 


Nov.  25 

Oct. 
Nov.  24 
„      18 


Oct 

Nov.  35 
M      21 

Sept.  » 

Sept.»  ; 

Nov.  25 
15 
25 


Oct, 
Nov. 


'  Month  ended. 


Ps. 13,000 

81,200,000 
11,887 

Ps.  25,534 
30,619 

82,094 
78,250 

35.135 

303 

11,041 

2,728 

1,784 

1,87s 

4,015 

7.515 

1.96: 

5.285 

4.079 

5.245 

14,474 

3.717 

8111,600 

27,360 

$530,000 

«ii2,8oc 

S20.664 

$2,178,651 

8651,508 

$24,649 

23,775 

7,597 

$616,050 

32,217 

$16,750 

8,823 

163 


£ 
Ps.500 


+  $296,000 
+  832 
— Ps.  2,991 
+      9,272 


4,2051  + 


17,054 
11,474 
7.946 

53 

449 

144 

4»7 

189 

1,530 

2,545 

825 

2,130 

587 

1,271 

5,487 

1,180 

$10,380 

10,602 

$5,000 

$5,100 

$923 

+  $257,229 

+  $120,275 

«3.643 

+        3.930 

+        1.339 

+  842,250 

+        8,016 

8750 

+        1,313 

+  19s 


460 


Ps. 653, 100 

$9,695,000 
260,275 

Ps.654 "" 
552,376 

3,618,927 

1,375.482 

630,679 

6,639 
153,099 
30,727 

21,754 

22,655 
141,650 
311,690 
90,635 
93,630 
81,304 

101,077 

388,248 

''12,517 

$2,267,500 

1,013.259 
$2,087,500 
$2,498,100 
81,070,486 
86,622,576 

82,002,940 


+  p.12,400 
+82189000 

+    41,385 

-Ps87,863 
+    157,550 

+  173.0S5 

+  228,136 

+  113.041 

-  130 
+  2.525 

-  5,620 

-  5,886 
+       4,577 

-  1.480 
25.820 
10,885 

1.675 

2,693 

23.515 

159.033 

14.249 

»47.70o 

^301,379 

+  8138,065 

+   886,500 

+    820,72g 
+  8634,445 

+  8341. iio 


81,588,439  +8262,156 
477.992+  95.990 
175,133—     13.991 


82,447.975 

736,884 

$270,676 

179.302 

52,382 


+  8334.575 
+  118.465 
+  813,805 
+  30.781 
+       6.93i 


1  tortni^ht  ended. 
♦*  From  January 


}  Net. 
I,  1905. 


96,017!+       5,310 


§  From  July  1, 1905. 


INDIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR   WEEK. 


Week 
ending 


In.  or  Dec. 

on 

1904. 


GROSS  TRAFFIC  TO  DATE. 


Amount. 


In,  or  Dec. 
on 
1904. 


Bengal  Nagpur, 
Bengal  &  N.-W... 
Bombay  &  Baroda 
Do.  State  Lines 

Burma 

Delhi  Umballa  . . 

East  Indian    

Gt,  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian 

South  Behar 

S'thrn.  Mahratta 
Southern  Punjab 


Oct. 

28 

,, 

28 

Nov. 

25 

,, 

25 

Oct. 

28 

Nov. 

25 

,, 

25 

,, 

IK 

,, 

18 

,, 

25 

Oct. 

2« 

Nov. 

4 

,, 

4 

,, 

18 

Rs.3,82,355 

Rs.  1,93,070 
Rs.3,75,oOD 
Rs. 5, 41,000 
Rs.2, 58,948 
Rs. 37,200 


+    R.56,924 

-  R.17.448 
+  R.4,000 
+      R. 7,000 

-  Rs.37,652 

-  Rs.13,585 


Rs.  15,66,000!  -  R. 51, 000 
Rs. 10,65, 800  +  R.l.19.351 

Hs. 2, 07,000  —  R. 15,000 
£24,292-  £65 

Rs.2,14,046!—  Rs.17,888 


Rs.8,788 

Rs. 1,90,923 

Rs.50,575 


Rs.3,749 
+  Rs.17,950 
+    Rs.6,066 


R.63,26,578 
Rs.32,32,885 

R.61, 63,000 
R  1,01,74,000 

R.43.44.852 

Rs.8,03,67: 
R.2,94,28,000 
R.I, 36,05, 699 
Rs.33,50,023 
£497.383 
Rs.  41,71.347 

Rs.  1, 96,399 
Rs. 35, 08,067 

Rs. 9,83,025 


+  Rl0,58,639 

—  R2,0I,0]3 

+  R. 1,43,000 
+  Ri3,6i,ooo 

—  R,6,009 
+  Rs.33.784 
— R.4,22,000 
-R  5,18,121 
+  R.80,889 
+       £5.730 

—  R.32,159 

—  Rs.6,986 
+  Ri,54,687 
+    R.34.605 


♦Thirteen days.  +  From  July  1,  1905. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS    TRAFFIC    FOR   WEEK. 


Period 
ending 


AmouDt. 


In.  or  Dec. 
on  1904. 


GROSS  TRAFFIC  TO  DATE. 


In.or  Dec 
on  1904. 


Canadian  Pacific 
Chicago  Gt.  Western 
Denver  &  Rio  Grande 
Gr.  Trk.,  Main  Line.. 
Gr.  Trk.,  Western    .. 
Do.  Det  ,  G.H.  &  Mil. 
Louisville  &  Nashv'le. 
Miss,,  K.,&  Texas   .. 
Southern 
Wabash 


dols. 

1,334.000 
163,680 
422,600 

£121.321 
£25,423 
]CtJ,297 
8tX),ooo 
474.954 

1,041,000 
503,000 


dols. 

263,000 

iS 

3,214 

s 

54.700 

ii 

£1)216 

s 

£732 

s 

£962 

s 

33,000 

s 

6,865 

8 

62,000 

« 

18,000 

s 

dols. 

24,008,000 
3,489,071 
7,896,800 

£2,573,228 
£467,180 
£128,804 

16,342,000 
8,777.<'79 

20.479.000 

10,016,000 


dols. 
+  2,892,000 
+  417.784 
+  969,700 
+  £116,230 
+"  £51.161 
+  £2,818 
J-  885,000 
+  174.741 
+  1,096,000 
—  1,063,000 


♦  For  ten  days. 
MONTHLY 


5  From  July  I 
STATEMENTS. 


1905. 


NET  EARNINGS  FOR  MONTH. 


Month. 


Amount 


In.  or  Dec. 
on 
1904. 


NET  EARNINGS  TO  DATE. 


In.  or  DeCi 
on 
1904. 


Atchison 
Canadian  Pacific 
Chic,  Mil..  &  S.Paul 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line  .. 
Grand  TrunK  Westn. 
Do.  Det.  G.H.  &  Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas    . . 
New  York.  Ont.&W. 
Norfolk  &  Western  . 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacihc 
Southern 
Union  Pacihc 
Wabash 


Oct. 
Sept. 
Oct. 


Sept. 


6ct. 

Sept. 


dols. 

2,788,000 
2,274,000 
1,904,000 

756,000 
1,277,000 
£172,700 

£18,200 
£5,300 

994 ,000 
1,094,000 

537,260 

188,000 
1,003,000 
4,819,000 
1,613,000 
3,303,000 
1,451,000 
3,031,000 

884,000 


dols. 
+  1,016,000 
+  708,000 
80,000 
108,374 
130,000 
|2,5oo 

£1,400 

£1,200 
451,000 

66,000 
229,675 

15,000 
138,000 
924,800 
173,000 
296,000 

46,000 
405,000 

29,000 


dols 
9,397,000 

7,480,000 
4,729,000 
2,094,186 
5,406,000 
£693,600 

£t>0: 

£34.100 
3,082,000 
2,905,000 

1,3^91321 

757,000 

2,715,000 

12,737.000 
4.957.000 
8,765,000 


dols. 
I  +  276,000 
)  +  1,667,000 
\  +  14,000 
274.394 
151,000 
£9,100 
£30,900 
£1,200 
877,000 
239,000 
243,201 
34,000 
309,000 
I  +  I  291,30c 
>  +  525.000 
I  +  i»274,ooo 
3,689,000+  141,000 
8,382,000  +  1,324,000 
2.io5.oool+     120,000 
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Established  1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  i  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 
1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597  4-15, 


Chief  Office : 
15,  ST.  JAMES'S  SQUARE, 

LONDON,  S.W. 


W.  J.  H.  WHITTALL. 

Actunry. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPAHV. 

E8TABr,I8HED  1824. 

TOTAL     FUNDS     NEARLY     £6,000,000 

FIRE    AND     LIFE    ASSURANCES     EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 

Please  apjilii  for  particulars  to 

Edinburgh :  3S,  St.  Andrew  Square. 
London:  3.  King  William  Street,  E.C. 


CDe  Central  '"^">'«*"(^  Coitit3anp,  £fd. 

Chairmani  Wautkr  Chamberuain,  J. p. 
Totai  Security  to  RoHcy-Holiiers  over  £1,000,000. 

FIRE.       ACCIOENT.       BURGLARY. 

Mr     NON -CONTENTIOUS     POLICY    CONDITIONS. 
Head  Office:  12.13,  Nicholas  Lane,  London,  E.C. 

HUGH  LEWIS,  (leiieral  Manager. 


TLhc  investors'  IReview, 

The    Week's    Money     Market. 

Bank  Rate  4   per  cent.     (Advanced  from  3  per  cent, 
on  September  28.) 

Norjolk  House,  Friday  Evening. 

All  the  week  money  has  been  growing  easier.  The 
market  has  really  been  managed  with  consummate  skill. 
At  the  beginning  of  the  week  Japanese  balances  were 
let  free  from  the  Bank  of  England,  and  at  once  rates 
began  to  break,  so  that  only  yesterday  when  the  general 
Stock  Exchange  settlements  had  to  be  paid  was  there 
anything  like  scarcity.  The  market  then  went  to  the 
Bank  of  England  for  a  little  assistance,  both  by  loans 
and  on  bills,  and  to-day  the  supplies  of  credit  have  not 
been  inconveniently  plentiful,  yet  rates  have  steadily 
tended  downwards.  Throughout  the  early  part  of  the 
week  the  joint-stock  banks  had  no  difficulty  in  getting 
3f  per  cent,  for  most  of  their  seven-day  credits,  but 
yesterday  the  rate  fell  to  3I  per  cent.,  and  this  was  again 
broken  to-day  so  far  that  some  borrowers  got  part  of 
their  supplies  at  3^  per  cent.  Call  money  has  been  up 
at  4  per  cent,  and  down  at  2i  per  cent.  We  may  give  the 
range  as  from  3  to  4  per  cent.,  closing  to-night  weak  at 
3  per  cent. 

And  not  only  have  loan  rates  come  down,  but  discount 
rates  have  been  even  weaker.  They  began  to  fall  even 
before  money  gave  way,  and  although  some  of  the  lead- 
mg  houses  have  bravely  continued  to  quote  3f  per  cent., 
and  early  m  the  week  even  3^  percent.,  for  three  months' 
bills,  the  working  rate  has  tended  to  slip  back  until  we 
fear  to-day  3J  per  cent,  was  about  the  best  of  it.  We 
may  call  it  3|-§  per  cent.,  with  a  decidedly  downward 
tendency  after  the  Treasury  bill  allotment  became 
public.  Here  again  Japanese  influence  is  felt.  The 
market  itself  could  not  have  taken  these  bills  at  much 
less  than  3f  per  cent.,  if  so  low,  but  the  average  rate  at 
which  they  have  gone  is  only  ^3  is.  8d.  per  cent.,  or 
allowing  for  the  fact   that   they  are  strictly  90  day  bills 


about  £^  3s,  per  cent.,  and  tenders  at  a  price  equivalent 
to  a  discount  of  ^"3  2S.  8d.  per  cent,  only  got  about  9  per 
cent,  of  the  amount  applied  for.  Therefore  it  is  Japanese 
money,  the  market  says,  for  even  foreign  bankers  could 
not  have  competed  at  this  figure,  and  our  market  dared 
not.  Thus  the  dread  of  a  5  per  cent.  Bank  rate  has 
completely  vanished,  and  there  is  danger  now  ttial 
credit  jobbers  will  rush  to  the  other  extreme  and 
initiate  a  contest  as  to  which  shall  cut  market  rates 
finest.  If  it  be  true  that  Russian  gold  is  coming  here 
to  pay  for  the  investments  made  by  the  Russian 
wealthy  classes  in  Consols  and  other  British  securities, 
and  if  sovereigns  are  coming  back  from  Egypt  because  of 
the  shutting  down  of  speculation  there  by  the  banks, 
we  may  quite  expect  to  see  the  money  market  ease' 
down  still  further. 

And  yet  it  is  at  present  far  from  being  a  rich  Money 
market.  The  banking  reserve  is  only  ^23,292,000,  and 
the  total  of  other  deposits  only  ^43,034,000  in  spite  of 
an  increase  of  £'j']T,ooo  during  the  week.  Much,  how- 
ever, is  hoped  for  from  the  £f  14,000,000  to  be  disbursed' ^ 
by  the  Treasury  on  the  7th  inst.,  in  payment  of  that 
amount  of  expiring  Exchequer  bonds  ;  or  rather  it  will 
be  ;^i2,ooo,ooo  at  the  most,  since  the;^2,ooo,oooof  new 
Treasury  bills  sold  this  morning  will  have  to  be  paid 
for  on  the  same  day  that  the  Exchequer  bonds  are 
redeemed.  Some  say  ^5,000,000  of  the  ^12,000,000 
nett  will  actually  come  on  the  market  in  spite  of  buy- 
ings  in  under  discount  and  pawnings  of  the  expiring 
bonds  which  have  been  going  on  for  some  time  back. 
Nobody  can  tell,  but  a  vaguely  confident  hope  is  enter- 
tained that  the  release  of  this  credit  will  ease  the  Money 
market  for  the  rest  of  the  year,  and  it  is  strengthened 
by  the  fact  that  on  balance  the  Bank  of  England  con- 
tinues to  augment  its  stock  of  gold  through  imports.  It 
got  ;^26i,ooo  nett  in  its  past  Bank  week,  and  there  i.s 
every  probability  that  the  effect  of  Russian  anarchy 
and  revolution  will  be  to  drive  the  savings  of  that 
country,  and  such  bullion  as  can  be  laid  hold  of  and' 
exported,  largely  into  our  market. 

Wall  Street,  too,  appears  to  have  got  over  its  credif 
colic  for  the  time  being,  and  although  the  day  before  the 
thanksgiving  holiday  call  loans  did  rise  to  9  per  cent., 
the  rate  has  generally  been  from  5  to  6  per  cent.,  which 
may  be  considered  quite  easy  as  things  go.  Nothing  can 
exceed  the  skill  with  which  the  load  of  securities  created, 
hoisted,  and  held  up  by  financiers  is  adjusted  and  shifted 
around  directly  it  bears  too  ominously  upon  any  one  point. 
The  small  "stags"  who  have  rushed  in  such  numbers 
to  subscribe  for  the  latest  Japenese  loan  will  find  them- 
selves left  out  in  the  cold,  since  the  issuing  banks  have 
decided  to  ignore  all  applications  for  amounts  below 
/■600.  We  sympathise  with  them,  for  the  thankless 
work  involved  in  the  adjustment  of  a  multiplicity  of 
small  applications  was  totally  out  of  proportion  to  any 
possible  advantage  gained,  and  people  had  begun  to 
exercise  ingenious  cunning  in  duplicating  these  small 
applications  under  the  mistaken  impression  that  they 
would  thereby  get  the  most  favourable  attention.  Allot- 
ments will  probably  be  in  the  hands  of  applicants  on. 
Monday  morning. 

Silver. 
The  inquiry  for  bars  for  prompt  delivery  continued 
strong  up  till  Thursday,  owing  to  the  necessity  of  getting 
the  metal  out  to  the  East  in  time  for  the  Chinese  New 
Year,  and  the  price  remained  steady  at  30jjVd-  per  oz. 
day  after  day.  Transactions  in  "  cash  "  silver,  however, 
in  actual  practice  refer  to  dealings  for  a  week  hence, 
and  as  next  Thursday's  boat  is  the  last  by  which  it  is 
possible  to  reach  China  in  time,  purchases  to-day  were 
naturally  less  valuable,  and  the  quotation  gave  way  ^^d. 
to  3od.  per  oz.  Forward  metal  has  been  in  much 
quieter  demand,  and  a  little  pressure  to  sell  drove  the 
price  down  to  29^d.  The  decline,  however,  attracted 
sufficient  buying  to  cause  a  rally  to  29fd.  per  oz.,  but 
to-day  it  relapsed  once  more  to  2g^.,  in  sympathy  with 
the  fall  in  the  spot  value.  Tenders  for  Rs.8o,oo,ooo 
India  Council  drafts  on  Wednesday  amounted  to 
Rs. 5,58, 20,000  in  bills  and  Rs. 80,00,000  in  telegraphic . 
transfers,  when  Rs. 69,97,000  were  allotted  in  bills  and 
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Rs.  10,13,000  in  transfers.  Applicants  at  is.  4  i-32d. 
and  IS.  4tvr*i-  per  rupee  received  about  12  per  cent. 
Next  week  another  Rs. 80,00,000  will  be  offered. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  November  29,  1905. 
ISSUE   DEPARTMENT. 


Notes  Issued 


50,294,620 


5(^50,294,620 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 

14.553.000 
3,196,398 


12,667,519 

43,034,560 

83.313 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7,434,900 

31,844,620 


1^50,294,620 

£ 

17,039,131 

33,203,214 

21.577.485 

1,714,960 


Dated  November  - 


^73.534,790  : 
,1905. 


£73.534.790 
J.  G.  NAIRNE  Chief  Cashier 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  ; — 

BANKING   DEPARTMENT 


I 
I 


Last  Year. 

Nov.  30. 

Nov.  22, 
1905- 

Nov.  29, 
1905. 

Increase. 

Decrease, 

3.185.1S7 

8,274,087 

42  153.345 

92,849 
15.610,005 

29,758,864 
22,889,599 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills       .. 

.■Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,257.414 

13,346,971 

42,257,151 

85.044 

17,039,131 
33.578,440 
22,882,009 

28,542.335 
32,974.344 

41*  p.c. 

4         :, 

3,196,398 

12,667,519 

43.034.560 

83.313 

17.039,131 
33,203,2]4 
23,292,445 

£ 

28,7:7.135 

33.559.580 

415  p.c. 

4    ., 

£ 

777,409 

Decrease. 

375,226 

£ 

61,016 
679.452 

i,73t 
Increase. 

410,436 

1,152,635 

1.152,635 

Increase. 

Decrease. 

28,110,620 
32,550,219 

45i  P-C. 
3     ,. 

174,800 
585,236 
gp.c. 

£ 

Foreign  Bullion  movement  for  week,  ;f 261,000  in. 

LONDON  BANKERS'  CLEARING. 


Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 

932,886,000 

803,068,000 

129,818,000 

February 

966,517,000 

811,478,000 

5,039,000 

— 

March 

1,201,956,00c 

986,566,000 

215.390,000 

— 

April 

996,321,000 

754,883,000 

241,438,000 

— 

May 

1,167,805,000 

1.073,148,000 

94,657.000 

— 

June 
July 

822,368,000 

778,984,000 

43.384.000 

— 

1,003.888,000 

830,361 ,000 

173,527,000 

— 

August 

1,098,366,000 

945,164,000 

153,202,000 

— 

Week  ending 

Sept.       6 

260,933,000 

172,122,000 

88,811,000 

— 

M            13 

175,162,000 

149,391,000 

25,771,000 

— 

»>        20 

255>376,oco 

192,173,000 

63,203,000 

— 

.,        27 

187,852,000 

164,860,000 

22,992,000 

— 

October  4 

320,138,000 

262,214,000 

57.924,000 

— 

..      11 

212,582,000 

184,726.000 

27,656,000 

— 

,.     18 

270,692,000 

226,552,000 

44,140,000 

— 

,>     25 

203,220,000 

187,631,000 

15,589,000 

— 

Nov.        1 

270,695,000 

250,973,000 

19,722,000 

— 

It       « 

216,916,000 

195,045.000 

21,871,000 

— 

M          15 

260,846,000 

241,533,000 

19,313,000 

— 

tt        22 

222,090,000 

176,593,000 

45,497,000 

— 

»        29 

217,274,000 

253,726,000 

— 

36,452,000 

11,273,883,000 

9,641,191,000 

1,632,692,000 

- 

TREASURY  BILLS  OUTSTANDING. 

Tenders  were  invited  at  the  Bank  on  Friday  for  /2, 000,000 
3  months'  Treasury  Bills  when  the  total  amount  applied  for  was 
;f9,922,ooo.  Applications  at  /gg  4s.  4d.  received  about  go  per 
cent,  and  above  in  full,  the  average  rate  per  cent,  being  £i  is.  bd. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1906. 

1,800,000 

6  months 

Jan.  I 
Jan.  2  ? 

I  19  II 

J  1, 200,000 

— 

— 

2,500,000 

3  months 

Jan. 23 

3  17    6 

2,500,000 

6  months 

Jul.  29 

I  18    7 

2,000,000 

6  months 

Feb.  12 

I  18    3 

2,500.000 

6  months 

Feb.  26 

I  16    8 

2,000,000 

3  months 

Mar.  7 

3     I    8 

2,500.000 

6  months 

Mar.  17 

2  10    6 

1 ,920,000 

6  months 

Mar.  28 

294 

2,000,000 

6  months 

April  5 

2  16    1 

2,000. 000 

12  month? 

May  27 

2  ir  10 

2,413)000 

12  months 

June  24 

290 

25,333.000 

The  follcwing  bullion  movements  on  foreign  account  have  takeo 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Saturday, 

Tuesday, 

Wednesday, 

Thursday, 

Friday, 


Total 


jf  424,000 


Withdrawals. 


Thursday,  S.  America  . . 
,,      Gibraltar  . . 


Nett  Influx 


Total 


:f  202,000 

jflOiOOO 


£"212,000 


£424.000 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Paris  

Berlin 

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg   . . 

Madrid 

Lisbon 

Stockholm  ... 

Copenhagen        5 

Calcutta :      6 

Bombay '      6 

New  York  call  money  . .         . . '      8 


I 


Altered. 


May  25,  1900. 

November  3,  1905 

November  3,  1905 

November  3,  1905 

November,  1905 

October  30,  1905 

October.  1905 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

September  22,  1905. 

October,  1905 
November  30,  1905 
November  30,  1905 


Open  Market. 


Last 
Week. 


:j 

4s 

II 
5 

7i 
4 
5 

46 
4j 


Latest. 


3» 
4S 
5 
74 

4 
5 

4* 
4i 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

i 

s 
3 

Last 
week's. 

Latest. 

Paris 

chqs. 
chqs. 
sight 
chqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
6odys 
sight 
sight 

25-144 

25'«4 

12-134 
20-434 

20-224 

20-42I 

20-42 

24-03i 

93-70^ 

4-828 

5o« 

32 

23-14 
25-22 
12-134 
20-42^ 

20-22 
20-4  ij 
20-41 
24-02 
93-70 
4824 

33'f 

Brussels  

Amsterdam 

Berlin  

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg . 

New  York   

Lisbon 

Madrid 

Place. 

0 

c 

1 

I.ast 
week's 

Antwerp 

short 

25-234 

Italy 

Constantinople 

3  mths 

110-05 

Kto  de  Janeiro. 

9odys 

i6ij,d. 

Valparaiso..,. 

^d^s 

I4ftd. 

Calcutta 

iMA 

Bombay  

T.T. 

tMs"! 

Hong  Kong    .. 

T.T. 

2/ofe 

Shanghai    

T.T. 

^'■,', 

Singapore 

4  mths 

2/lf3 

Yokohama 

4  mths 

2/ofe 

Latest. 


25-2Ji 

25-oS 

IlO0> 

14^- 

I/4& 

2/1 
2/1 
2/2 
2/oft 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Nov.  25.) 


Revenue. 


Customs  768,000 

£.-(0156 682,000 

Estate,  &c..  Duties  ..        ..  209,000 

Stamps 211,000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax. .  83,000 

Post  Office       140,000 

Telegraphs — 

Crown  Lands 100,000 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (net  amount)  - 

Miscellaneous 8,169 

Bullion  advances  repaid    . .  80,000 
Uganda  Railway        ..         ..  — 
Unclaimed    Dividends    Ac- 
count    — 

Telegraph  Acts  . .         . .  — 

Naval  Works  Acts    ..         ..  — 

Military  Works  Acts  . .  — 

Land  Registry  Acts  . .         . .  — 
Public  Bldgs.  Expenses  Act 

Public  Offices  Site  (Dublin).  — 

Ways  and  Means      . .        . .  — 

Deticiency       — 

Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  — 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance       . .  — 
Adjustment  of  Local  Taxa- 
tion payments        . .        . .  — 
Decrease      in      Exchequer 
balances       — 

£2,281,169 


Expenditure. 


National  Debt  Services     . .  880,000 
Other    Consolidated    Fund 

Charges — 

Payments  to  Local  Taxa- 
tion      — 

Supply  Services       . .        . .  — 

Bullion  Advances    . .        . .  — 

Treasury  Bills  (net  amount)  — 
Advances   for    Interest    on 

Exchequer  Bonds  . .  — 

Exchequer  Bonds   .,         ..  — 

Uganda  Railway      . .         . .  — 

Military  Works        ..         ..  — 

Naval  Works — 

Telegraph  Acts        ..        ..  — 
Land  Registry  (New  Build- 
ings)    — 

Public  Buildings  Expenses 

Public  Offices  Site  (Dublin) 
Act — 

Suez  Canal  drawn  Share? 
in  reduction  of  debt        ..        — 

Cunard  Agreement . .         . .         61,975 

Deficiency  Advances  re- 
paid         — 

Ways  and  Means  Advances 
repaid  — 

Increase  in  Exchequer 
balances 1,339,194 


£2,281, 169 


♦  Exclusive  of  £300,000  last  week  paid  over    in    aid    of  local  espenditur* 
making  the  total  of  such  payments  to  date  £6,269,514. 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Nov.23,1905.; 


i  Issued  privately  to  the  India  Council, 


Coin  and  bullion 

Other  securities. .        ..           ,  _,.  ... 

Note  circulation 27,193,640 

Deposits . .!  3,036,240 


£ 
4,847,880 
231509,760 


Nov.  i6,l9o5lNov.9, 1905. 

~£ 

4,ogg,5ZO  i      4,870,880 

23,043,840  I    23,287,760 

27,3:9,120  1    27,392.840 

2,522,880  1      2,813,600 


Nov.24,i9a4> 


i 

4,1l43.9M 
22,502,44a 
26,035,J«9 

3,120,080 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Nov.  23, 1905. 


£ 
43.763.050 
47,438.550 
2,517,200 
64,727,600 
27,661,150 


Nov.  15,  1905. 


£ 
41,872,900 
49,621,150 
2,742,150 
66,950.750 
25,460,450 


Nov.  7, 1905. 


£ 
39,949,600 
53.231,450 
2.661,750 
69,276,250 
23.719.750 


Nov.  23,  1904. 


£ 
5I,3I5,«50 
38,870,450 
2,206,750 
63,025.450 
28,915,700 


BANK 

OF  RUSSIA  (10  roubles  to  the  £). 

Nov.  1/14, 
1905. 

Oct.  23/Nov.  5 
1905. 

Oct.  i6/»9, 
1905. 

Nov.  1/14, 
1904. 

Gold 

■Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 

87,618,529 

3,641.494 

42,742,235 

7,002,926 
123,557,822 

47.416,869 
7.260,276 

8i.565,97J 

3.764.488 

40,823,044 

7.023,847 
110,461,974 

46,993,283 

5.014.835 

88,589,722 

3.885,196 

39.938.C27 

7,297.059 
109,201,154 

47.722,456 
4.652,387 

84.835.388 

6,790.927 

40,062.047 

5.965.650 
84.313.351 

45.159,539 
22,481,112 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     ,, 
Government  Securities 


Nov.  23,1905  N0V.18, 1905 


£ 

14,996,324 

22,768,864 

2,994,906 

45.740,743 

20,858.111 

62,214,679 

22,663,736 

2,809,803 

5,479.941 


£ 

14.989.805 

22,587,259 

2,942,484 

45,993.103 
20,810,108 
62,708,286 
22,254,590 
2,909,080 
5,249,807 


Nov.ii,  1903  Nov.26,1904 


/ 

■4.984,342 

22,429,075 

2,702,224 

45.902,184 

20,848,107 

63,096,187 

22,164,763 

3,053,483 

4.827,739 


£ 
14,670,264 
19.976.927 

1,649,012 
43.249.209 
22,227,883 
64,540,650 
24.769,760 

2,762.397 

6,004,04  s 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Gold  in  hand  . . 
Silver  in  band 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Nov.  30, 1905.  Nov.  23, 1903.  Nov.  i6,  1903.    Dec.  i,  1904. 


£ 

115.651,560 
43.650,080 
40,481,760 
'9.161,360 

185,961,800 
16,708,960 
22,799.360 


■15.976,000 
43,680,720 
29,641,560 
18,821,800 

178,471,280 
15,918,200 
20.653  153 


Proportion    between 
.cent,  a  week  ago. 


£ 

"5.975.280 
43.828,240 
29,497,600 
18,985,640 

180,617,280 
13,845.400 
'9.678,520 


£ 
106,813,760 

44.'94.68o 
28,438,520 
20,210,800 
174,222,920 
12,023,080 
19,604,480 


bullion   and  circulation  85ft  per   cent,  against  89J  per 


BANK    OF   ITALY  (25  lire  to  the  £). 


Oct.  31, 
1905. 

Oct.  20, 
1905. 

Oct.  10, 
1905. 

Oct.  31, 
1904. 

Reserve 

Slate  notes  and  small  changed 

Discount  and  loans 

Public  stock  and  State  loans. '. 

Credits 

Note  Circulation          ..         .] 

Current  account 

Deposits " 

28,902,240 
486,920 

15,537,840 
8,309,960 
7  423,400 

41,058,760 
2,633,040 
4,402,680 

28,310,680 
518,600 

14,177,480 
8..395.360 
6.620,720 

40,306,440 
2,600,640 
4,290,840 

28,147,240 
425.240 

13,896,840 
8.403,080 
6,678,560 

40,476,920 
2,478,080 
4,153,800 

£ 
25,210,640 

459.800 
12,036,800 
8,415,440 
7.273.680 
36,943,600 
4,251,280 
3.539.200 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.) 


Specie 

Le^al  tenders     .. 

Loans  and  discounts 

•Circulation 

Net  deposits 


Nov.25,1905 


£ 
36,894,000 

14,897,00c 
202,460,000 

10,920,600 
199,836,000 


Nov,  18,1905 


Nov. 


£ 

35,022,000 
14,615,000 

203,420,000 
10,938,000 

199,814,000 


:,i<;o5 


Lee 


£ 
36,454,000 
14.477.000 

208,860,000 
10,862,400 

205,660,000 


Nov.26,1904. 


reserve  is  25  per  cent,  of  nett  c'eposits;  but  ihis  reserve  {specie  and 


£5%'.5M°''^"'    exceeds' this"Vunrby7;;832,0M"again"s't  an  excess  last"  week 


LONDON   COURSE   OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 

Berlin  &  German  B.  Places 
Paris     . . 

Do ;    :; 

Marseilles 

Switzerland  ..        ..         ][ 

Austria 

St.  Petersburg 
.Moscow  ..         ..         ., 

ItaJan  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

LiFbon 

Oporto. . 

Copenhagen 

Christiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Nov.  21. 


12-2J 

12-5 

25-48! 

2071 

20*71 

25-I6J 

25-383 

25-3SJ 

25-5ii 

24-34 

mH 

25-47i 

48J 

36} 

1840 
18-41 
18-41 


Nov.  23. 


I2-2J 

12-5 

25-48I 

20-71 

20'71 

25-15 
25-38J 
25-38^ 

25-5ii 
20-36 
24fe 
24tA 

25-485 
48J 

36| 

50J 

504 

18-41 

18-42 

18-42 


Nov.  28.      Nov.  30. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  Reserve . . 
Silver  reserve. . 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Nov. 23,  1905. 


£ 
45,467,166 

12,039,208 
2,500,000 
1.897.541 
70,865.000 
22.056,083 


Nov.  13, 1903. 


£ 
45.308,458 
11.950.750 
2,500,000 
2,152,416 
72,886,383 
22,746,000 


Nov.  7,  1905. 


45, "3,833 
11,903,708 
2,500,000 
2,298,541 
74,249,625 
24,196,791 


Nov.  23,1904. 


£ 
48,877,341 
12,110,041 
2,500,000 
1.845.79' 
68,756,958 
17.147.083 


OPEN  MARKET  DISCOUNT, 


Per  cent. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK   AND   DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
,,  „         J^hort  lean  rates 

Bankers'  ral««n  deposits 

Bill  brokers'  deposit  rate  (call)      

,,  7  and  14  days' notice 

Current  rates  for  7  day  loans        

„  for  call  loans 


4 

4j 

23 

3 

3i 
3i-3j 
24—3 


Stock  Market   Notes  and   Comments. 

Perhaps  the  most  interesting  thing  in  markets  at 
present  is  the  effect  of  the  Russian  crisis  upon  Consols. 
The  stock  has  been  rising  in  price  for  several  reasons, 
the  closing  of  "  bear  "  accounts  amongst  them  and  the 
rather  easier  outlook  in  the  money  market,  but  along 
with  these  and  other  purely  market  influences  there  has 
been  Russian  buying,  product  of  the  unsettled  state  of 
that  country.  This  has  tempted  people  in  Russia  to 
seek  safety  for  their  possessions  in  English  securities. 
Probably  this  sort  of  transfer  of  means  will  go  on,  and  it 
should  have  a  sensible  influence  upon  the  bullion  market 
in  tending  to  at  least  prevent  gold  from  leaving  the 
country,  as  it  would  probably  have  done  if  the  Russian 
people  had  kept  quiet  and  allowed  the  bureaucracy  to 
come  to  foreign  markets  for  loans.  And,  for  the  time- 
being,  the  strength  imparted  to  the  Consol  market  by 
this  and  other  influences  has  had  a  beneficial  effect  all 
round,  tending  to  disperse  the  gloom  hanging  over  men's 
minds  and  to  encourage  buying  in  various  other  depart- 
ments, especially  in  Home  railway  stocks  and  the  stocks 
of  leading  foreign  railways  like  those  of  the  Argentine 
Republic,  Cuba,  Mexico,  and  Brazil. 

We  do  not  know  how  long  this  mood  will  continue, 
but  the  renewed  prospects  of  ease  in  the  money  market 
have  also  a  tendency  to  encourage  buying  in  many 
quarters.  As  the  end  of  the  year  approaches,  moreover, 
it  is  usual  for  dealers  in  the  Stock  Exchange  to  make 
preparations  for  the  turn  of  the  year  investment  demands 
by  lifting  prices.  Untoward  events  apart,  we  may  there- 
fore expect  a  certain  amount  of  elasticity  in  markets, 
notwithstanding  the  darkness  hanging  over  Russia  and 
the  extremely  gloomy  outlook  there  for  the  European 
investor.  It  is  too  early  yet  to  discuss  the  consequences 
of  partial  or  complete  Russian  default  on  the  French 
market,  but  one  effect  would  certainly  follow,  the  demand 
for  gold  would  be  accentuated  on  French  account,  and 
it  might  be  that  our  4  per  cent.  Bank  rate  would  after  all 
prove  insufficient  as  a  protection  to  the  still  slender  Bank 
reserve.  All,  however,  is  conjecture  at  present  and,  as 
we  say  in  another  column,  default  on  Russian  stocks  is 
scarcely  to  be  looked  for  immediately.  For  one  thing 
the  great  French  and  German  banks,  the  powerful 
finance  houses  linked  together  all  over  the  Continent, 
must  strain  every  nerve  to  maintain  an  appearance 
of  solvency  in  the  hope  that  the  Russian  disturbances 
will  subside  towards  next  spring  and  permit  further 
loans  to  be  negociated  on  the  international  usury 
markets.  Therefore  it  does  not  seem  a  wise  thing  even 
now  to  plunge  into  sales  of  Russian  bonds  for  the  fall, 
since  it  is  quite  within  the  power  of  the  bankers 
interested  in  sustaining  Russian  credit  to  prevent  any 
such  supply  of  bonds  coming  upon  the  market  as  would 
depress  it  sufficiently  to  allow  the  "  bear  "  to  snatch  a 
profit.  We  do  not  like  inter-bourse  stocks  as  gambling 
media  at  any  time.      It  is  so  difficult  to  foresee  what 
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controlling  operators  may  be  able  to  do  or  may  decide  to 
do,  and  the  history  of  our  "  bear "  speculations  in 
Spanish,  Portuguese,  Turkish,  Brazilian,  and  other 
stocks  more  or  less  common  to  European  money  markets 
ought  to  be  a  warning  to  the  outsider  not  to  be  tempted 
to  try  his  fortune  in  Russian.  In  selling  for  the  fall,  the 
amateur  gambler  does  the  greatest  possible  service  to 
those  interest  in  sustaining  prices  amid  adverse  circum- 
stances, and  rarely  makes  anything  for  himself.  The 
surest  road  to  ruin  is  the  road  beaten  hard  by  the  tramp 
of  the  discomfited  "  bear," 

Quite  a  cheering  little  revival  has  taken  place  in 
Kaffir  shares  this  week,  partly  the  outcome  of  "  bear  " 
hunting,  partly  of  a  fresh  dose  of  energy  applied  to 
prices  by  the  manipulating  houses.  They  must  support 
each  other,  and  when  they  find  the  speculative  position 
oversold  to  an  even  moderate  extent  it  is  quite  easy  to 
concert  an  operation  for  the  rise  which  will  have  the 
effect  of  making  markets  look  buoyant,  and  on  the  way 
to  go  much  higher.  But  the  strength  behind  most  of 
the  higher  prices  is  not  much  to  boast  of.  We,  there- 
fore, adhere  steadfastly  to  the  advice  so  constantly 
iterated  through  weary  years  to  the  general  public  in 
regard  to  Kaffir  shares.  It  is  to  sell  on  the  rise  every 
share  which  is  not  yielding  the  holder  a  handsome  or 
fair  return  in  the  way  of  dividends.  Shares  at  fancy 
prices,  the  holding  of  which  involves  loss  either  through 
the  contango  rates  exacted  or  through  the  capital  sunk 
unremuneratively,  ought  to  be  handed  on  to  the  masters 
of  the  market  whenever  these  gentry  combine  to  put 
prices  up.  When  all  the  touts  cry  "  Buy,  buy,"  do 
the  opposite. 


The    Week's    Stock    Markets. 

Stock  Exchange  business  this  week  has  been  on  a 
very  moderate  scale,  and  we  doubt  if  much  improvement 
can  be  looked  for  during  the  remainder  of  the  year. 
Prices,  however,  were  fairly  well  sustained,  becoming 
quite  buoyant  for  the  gilt-edged  things  towards  the  close, 
and,  notwithstanding  the  alarming  state  of  affairs  in 
the  Russian  Empire,  nearly  all  sections  made  an  effort 
to  follow  the  lead.  The  adjustment  of  the  account  was 
carried  through  with  the  usual  comfort,  except  that  one 
small  man  in  the  Kaffir  Circus  went  under,  and  the 
slightly  easier  tendency  in  the  money  market  induced 
bankers  to  make  4|-  per  cent.,  the  top  rate  for  loans, 
instead  of  5  per  cent,  as  at  the  last  settlement.  Consol 
money,  too,  was  easier  to  come  by,  and  after  starting  at 
4I  per  cent.,  the  rate  eased  off  to  4  per  cent.,  the  account 
open  for  the  rise  being  somewhat  lighter,  and  some  said 


Highest  and 

Lowest 

this  Year. 


90i 

100^ 

lois 
99| 
99* 

308 

109 
99J 
85J 
664 


m 

87i 

864 
99I 

96? 

97i 

978 
297 
I04i 

95, 
8oi 

65i 


Last 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


gig 
99S 

98| 

97 
81 
65i 


Consols  (dj  p.c.  Money) 
Do.      Account  (Jan.  4) 

24  p.c.  Slock  red.  1905  . . 

Excheqr.  Bonds,  3  p.c,  1905  . 

Irish  Land  (2|)     . . 

Local  Loans  (3)    . . 

National  War  Loan  (2|  p.c.) 
Do.      Account  (Jan.  4) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.) 

India  3i  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  24  p.c.  Stck.  red.  1926 
Do.  3I  p.c.  r 


.  Rupee  Paper 


Price 
last  week 


89 

89i 

38 

99$ 

914 

99J 

98| 

98| 
294* 
losi 

96i 

81 

65i 


Price 
this  week. 


89 
100 
92i 

100 

99 

99i 

99 
295i 
106 

98 

65i 


thatthe  Government  broker  and  also  theRussian  Imperial 
family  were  taking  up  a  good  deal  of  stock.  Thus 
encouraged,  speculators  drove  up  prices  with  some 
rapidity,  and,  although  the  quarterly  dividend  of  f  per 
cent,  was  taken  off  yesterday,  there  is  still  a  moderate 
improvement  on  the  week.  Other  active  British  Funds 
were  equally  strong,  and  Annuities,  Irish  Land  stock, 
National  War  Loan,  Exchequer  bonds.  Local  Loans, 
Transvaal  Three  per  Cent.,  India  sterling  issues,  and 
Bank  of  England  stock  all  ended  J  to  i  higher.  Bank  of 
Ireland  stock  exceptionally  fell  4|.  Dealings  were  poor 
in  the  Home  County  and  Corporation  division,  but  there 
was  a  fair  sprinkling  of  improvements  of  ^  to  I,  and  any 
Colonial  stock  that  changed  moved  up. 


In  the  Foreign  Bond  market  Russians  were  particularly 
weak,  on  the  naval  mutiny  at  Sevastopol,  and  prices 
again  went  to  the  lowest  touched  during  the  late  war. 
They  closed  almost  without  recovery.  Japanese 
securities  were  at  first  inclined  to  go  down  in  sympathy, 
but  braced  up  again  on  the  prodigious  applications  for 
the  new  loan.  The  lists  of  apphcations  were  closed 
at  one  o'clock  on  the  day  of  opening,  and  although  no- 
authentic  details  are  available  there  is  no  doubt  that 
the  amount  has  been  many  times  subscribed.  Con- 
tinental loans  apart  from  Russians  displayed  consider- 
able strength,  especially  Spanish  and  Turkish,  and 
notwithstanding  the  paucity  of  dealings,  leading  South 
American  issues  like  Argentines,  Brazilians,  and 
Chilians  were  quite  firm.  Peruvians,  after  a  further 
decline,  rallied  again,  only  to  go  back  once  more,  when 


Highest  and 

Lowest 
this  Year. 


104I 
lo^h 
:o6J 
104J 
932 
93| 
92S 
1042 

92I 


96i 

I02J 

98i 
107 
106I 

ic6| 

598 

5. J 

488 

1 09  J 

107 

I03g 

106^ 

914 

54i 

55i 

44 

54i 

looj 

106 

I04i 

I03i 

93A 

lo6i 

loej 

li 

83i 
95i 

103 

106 
92 
74i 
99 
5ii 


99il 
97S 
J  00  J 
983 
S53 
85S 
853 
99i 

82J 
94 


934 
87i 
894 
88J 
95 

914 
lOOj 

loog 

92i 

9dA 
28| 


I04i 
104 

954 
102'i 
881 
47 
484 
38i 
47 
96i 

102§ 

88i 
88* 
76i 
97 
102J 
643 
86 
75 
89J 
100 
1004 
86^ 
63i 
Soi 

42i 


Last 
Carrying 
overprice. 


1045 
88i 


984 
93| 

lOlf 

954 
106 
102  J 

99§ 
1044 

53 

45 

43i 
105J 
104  J 
102 
105 

87i 

53i 

414 

96J 
l°5 
I03i 
looi 

92  S 
102 
103 

70 

87 

924 
lol| 
1034 
90 
72a 
95i 
494 


FOREIGN  BONDS. 


Price  Price 

last  week,  this  week. 


Do. 
Do. 

Do. 
Do. 
Do. 
Do. 


Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.  Rly. 
6  p.c.  Funding 
B.  A.  Water  5  p.c, 
4  p.c.  Rescission 
4  p.c.  1897      . . 
4  p.c.  1899 

Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Minas  Rail 

5  p.c 

Do.  5  p.c.  Funding    .. 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  J892 
Chilian  4*  p.c.  1885 
Do.     44  p.c.  18S6 
Do.     4J  p.c.  1895 
Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     4j  p.c.  1898,  Gold 
Do.     5  p.c.  Imp.  Rail. 
Costa  Rica  A 
Do.  B 

Colombian  External 
Cuba  5  p.c.  1904  . . 
Egypt  Unilied  4  p.c. 
Do.  3i  p.c.  pref. 
Do.  4^  p.c.  State  Domain 

German  3  p.c 

Greek,  1884 
X)o.    Monopoly  Loan 
Do.    4  p.c.  Rentes 
Do.     Funding  . . 
Hungarian  4  p.c.  1881    . . 
Italian  5  p.c. 
Japan  5  p.c. 
Do.  1901-2 
Do.  4  p.c.  sterling 
Do.  6  p.c. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Turks  3i  p.c.  Tribute    . . 
Do.  4  p.c.  Defence 
Do.  4  p.c.  Unified 

Uruguay  3i  p.c 

Do.   5  p.c 

Venezuelan,  i88i  .. 


I02| 

loi 

lOI 

92 

89i 

89I 

100 
87i 

98I 
1044 


loii 

97 

99 

94 
1014 

95 
1064 
103 

994 
1044 

53 

43 

43i 
105 
I04i 
102 
105 

874 

53i 

54i 

4'4 

52 

96 

105 

•03'i 

lOX 

93i 

I02i 
103;! 

69I 

89 

82 

92S 
10X4 

103J 
72i 

494 


103 

lot 
lot 
1014 

92 

89 

89 

100 

104J 


88i 
loli 
97 
99 
94 

lOI 

95! 


103 

994 
1044 

53 

43i 
105 
1044 
102J 
105 

88 

53i 

34r- 
4li 

52   - 

96 
105 
104 
lOI 

92i 

102 
■034. 

70 

85 

82 

93^ 

1034 

n 


the  dividend  was  announced  at  if  per  cent,  on  the 
preference  stock.  This  is  J  per  cent,  more  than  was 
paid  a  year  ago,  but  dealers  had  looked  for  an  extra  J 
per  cent.  A  sum  of  ;^75,ooo  is  placed  to  reserve, 
making  it  ;^400,ooo,  and  a  balance  of  .1^9,918  is- 
carried  forward.  Buenos  Ayres  Provincial  Cedulas 
were  better  again,  and  only  Honduras  showed 
heaviness  amongst  Central  Americans.  The  carry- 
over charge  on  all  leading  South  American  stocks 
was  again  4  to  6  per  cent,  a  similar  rate  prevail- 
ing on  Chinese  and  Peruvian  debentures,  Japanese  5  per 
cent.,  1902,  and  the  two  6  per  cent,  issues,  and  on 
Portuguese.  In  the  Central  American  group  bargains- 
were  continued  at  5  to  7  per  cent.,  and  amongst  Con- 
tinental securities  Italians  were  done  at  I  to  3  per  cent., 
Portuguese  at  4  to  6  per  cent.,  and  Russian  and  Turkish 
at  "  even  "  to  2  per  cent.  Making-up  prices  did  not 
reveal  many  important  movements,  the  most  striking; 
being  declines  of  3  in  Russian  Series  I.  and  II.  and  J-  to 
2^  in  Peruvian  Corporation  stocks  and  bonds.  Guate- 
malans were  down  i|,  Honduras  ij,  Costa  Rica  A  i, 
Argentine  National  Cedulas,  Series  "  B  "  i|,  and  "  F  " 
if,  and  some  of  the  Government  loans  J  to  f .  On  the 
other  hand  Provincial  Cedulas  were  up  if,  Brazilians  f 
to  I,  Costa  Rica  B  i,  Egyptian  preference  i,  Greeks  and 
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Japanese  }  to 
Uruguays  f. 


f ,  Spanish  |,  and  Turkish  Unified  and 


Highest  and  |       Last 

Lowest       I  CarryinR 
this  Year,    j  over  Price. 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com-       Price 
pleted  year  are  f:)vcn  in         last  week, 
parentheses.) 


rice 
thi   wee 


BriRhton  Ordv.  (58  p  c.) 

Do.     Pret.  16  p.c.)    . . 

Do.      Def.  (5i  p.c.)  . . 

Caledonian  Ordv.  (35  p.c.) 

Do.        Pref.  (3  p.c.) 

Do         Def.  (}  p.c.).. 

Central  London  (4  p.c.).. 

Do.  Def.  (4  p.c.; 

Chatham  Ordinary 
City  and  South  London  (3|  p. 
Fumess  (i*  p.c.)    . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3i  p.c.) . . 
Gt.  Northern  I'ref.  ()rd.  (4  p. 

Do.        Del.  (1)     .. 
Great  Western  (5i  p.c). . 
Highland  (I  J  p.c.) 
Hull  and  Barnsley  (1}  p.c.) 
Lane,  and  Yorks.  (3g  p.c) 
Metropolitan  (3  p.c.) 
Melropolitan  District     . . 
Midland  Pref.  (2^  p.c.)  .. 
Do.     Def.  (ajp.c.)     .. 
North  Uritish  Pref.  {3  p.c.) 

Do.         Def.  (ijpx.) 
North-Laslern  (5g  p.c.) .. 
North-Western  (53  pc.) 
South-Eastem  Orii.  (2^  p.c.) 

Do.     Prel.  (4j  p.c.) 

Do.     Del. 
South- Western  Ord.  (6  p.c.) 

Do.     Pret,  (4  p.c.  I 

Do.     Del.  (2  p.c.) 


..c.) 


140 
»57 
127 
"7 

40} 

66 

38 

18 

89 
103* 

44i 
>43i 

SI« 

47 
logi 

9> 

38 

•4!i 
l6oj 
94 
»3« 

164J 
10* 
58 


704 

4>i 

94 

86i 

17 

47 

65 

381 

>9 

89 
»03 

45i 
>43i 

50J 

47 
no 

90 
38 
69J 

73 

78 

47} 
»45i 
I61 

93 

% 
I64i 
108 
58 


Business  in  the  Home  Railway  market  has  been 
extremely  quiet,  and  the  week's  record  is  devoid  of  any 
outstanding  incident.  The  political  outlook  and  the 
statement  that  bankers  intended  to  charge  the  same  rates 
for  loans  over  the  account  caused  a  certain  amount  of 
realisation  before  the  settlement  on  Tuesday,  but  the 
changes  in  price  were  in  no  case  important.  Traffic 
returns  were  for  the  most  part  satisfactory,  the  North- 
western, Great  Western,  and  Midland  figures  being 
particularly  good,  and  with  a  moderate  stream  of  invest- 
ment orders  coining  into  the  market  quotations  rallied, 
and  the  feeling  at  the  close  was  one  of  confidence 
Except  in  a  very  few  cases  the  changes  in  the  making" 


Last 

CANADIAN  AND  U.S. 

CaiTving 

RAILWAYS. 

Price 

Price 

this  V 

(Last  Dividends  paid  are  given 

last  week. 

his  week. 

1 

in  parentheses). 

1 

93i 

8o| 

9oi 

Atchison  Shares  (4) 

88xd    ' 

89I 

1^ 

JOS 

J  04  A 

J07 
117 

Do.        Pref  (5) 

Baltimore  &  Ohio  (New)  (4)    . . 

"54 

1064 

115 

97i 

994 

Do.                Prefd.  (4)      .. 

99 

99 

.93I 

46* 

56 

Chesapf  ake  &  Ohio  (I) . . 

554 

554 

1731 

1S44 

Chic.  Mil.  &  St.  Paul(7) 

1S3 

1834 

3", 

=7: 

354 

Denver  Shares 

36 

^ 

9i\ 

''St 

904 

Do.      Prefd.  (5) 

54  A 

50^ 

Erie    Shares         

509 

soi 

t'4 

77 

ssl 

Do.  Prefd.  (4) 

Do.  2iid  Pref.  (4) 

834 

83t 

58  r 

77 

76 

76 

187 

160 

It  =4 

Illinois  Central  (7) 

182 

1S2 

I'.ci 

lit. 

J  oiii.'viUe  &  Nashville  (6) 

1554 

39f 

■■^Ati 

3tJ 
154* 

Missel. ri  and  Texas 

398 

37S 

169^ 

1404 

New  ■i  01k  Central  (5)    . . 

'nsf 

J  544 

9*4 

>7S 

t9 

Norfolk  and  Western  (3) 

S7xd 

9^i 

y4, 

»5, 

Do.        Prefd.  (4) 

95 

95 

^•51 

4ii 

54? 

Ontario  Shares  (3) 

55 

54i 

ii 

b7i 

7- 

Ptrnsylvania  (6) 

72xd 

72 

71 

Kiid  iig  Shares  (!}) 

73 

71 

40 

■ 

Du.             istPrefd.  (4) 

48 

48 

i»« 

■I3e 



Do.            2nd  Prefd.  (4)       .. 

51 

51 

74 

5S8 

70ii 

Sculhiin  laciMc.. 

70i 

7oi 

39te 

ibS 

3b 

Souihirn 

36g 

35i 

J  045 

1)4 

102 

Do.            i^reld.  (5)  .. 

102 

J02 

14=* 

MlJ 

L'nion  Pacific  (4) 

138 

J40i 

984 

100 

Do.            Prefd.  (4)  .. 

994 

too 

24* 

JCJ 

2jJ 

Wahath 

22 

214 

•It* 

37« 

42J 

Do.            Prefd 

424 

424 

,«1 

(.94 

58 

Do.           Income  Debs. 

79 

78 

'.^^± 

>79 

Cunaoian  Pacific  (6) 

I77i 

IM 

109 

— 

Do.        Pref.  (4  p.c.)     . . 

ic6i 

1064 

JC44 

iicj 

Do.        Dtb.  (4  p.c.)     . . 

Iic^ 

J 104 

99 

22g 
"■'i 

:  11 

Gland  Irunk  Cons.  Stk. 
Do.           Guai.  (4)    .. 
Lo.            1st  Piel.  (5j 

22s 

lOIJ 

1x2 

23A 

102 
1124 

ecs 

4<.n 

JC2, 

i05 

■La.            2nd  Piel.  (5) 
Lo.            3rd  Piel. 

1024 
56g 

1034 
57S 

"-'» 

Lo.            Deb.  (4  p.c.) 

1074 

107J 

up  hst  were  unimportant,  but  Great  Western  and  Lan- 
cashire and  Yorkshire  both  tell  ij,  North-Western  was 
f  down,  Great  Central  preferred  i  lower,  and  South- 
Eastem  ordinary  and  deferred  lost  i  and  i*.  South- 
western deferred  also  declined  i*,  but  the  ordinary  and 
preferred  put  on  i  and  2.  Amongst  Undergrounds 
Metropolitan  dropped  i,  while  Central  London  ordinary 
znd  deferred  rose  i  and  2  and  City  and  South  London 


gained  2.  Carrying-over  charges  were  again  much 
about  the  same  as  last  time  at  5  to  6  per  cent,  as  a  rule, 
and  rising  to  7  per  cent,  on  South-Eastern  deferred, 
Metropolitan,  North- Western, Great  Eastern,  and  North- 
Eastern. 

According  to  the  daily  reports,  large  masses  of  shares, 
aggregating  from  1,500,000  to  2,000,000,  have  been 
changing  hands  in  Wall  Street,  but  the  transactions  were 
purely  the  result  of  manipulation  by  the  big  financial 
cliques.  These  gave  their  attention  first  to  one  group 
and  then  to  another  in  the  usual  fashion,  pushing  prices 
up  and  down  with  a  good  deal  of  noise,  in  an  endeavour 
to  create  an  appearance  of  genuine  interest,  but  the  only 
result  has  been  to  bring  out  sellers  whenever  a  level 
sufficiently  attractive  to  outsiders  was  reached.  Union 
Pacific  shares  were  hoisted  smartly  early  in  the  week, 
and  it  was  said  that  the  rise  was  helped  by  a  good  deal 
of  buying  in  connection  with  options.  Atchison 
rose  on  the  gain  of  $1,000,000  in  the  nett  earnings 
for  October,  and  Milwaukee  were  supported  owing 
to  rumours  of  rights  in  connection  with  the  Pacific 
Coast  extension  scheme.  Erie  issues,  however, 
weakened  on  the  developments  with  regard  to  the 
purchase  of  the  Cincinnati,  Hamilton,  and  Dayton  Road. 
.\  recent  inspection  of  the  properly  is  said  to  have 
revealed  that  there  had  been  a  transfer  of  contracts  and 
agreements  to  another  road  to  an  extent  which  rendered 
the  operation  of  the  line  unprofitable.  Mr.  J.  P, 
Morgan,  who  acted  as  agent  in  the  transaction,  has 
admitted  that  he  had  been  imposed  upon,  and  oftered  to 
buy  the  railroad  himself,  but  although  this  offer  has 
been  accepted  the  issue  $12,000,000  in  bonds  will  still  be 
made.  Throughout  all  this  turmoil  of  the  week  dealers 
here  have  continued  to  look  on,  and  a  very  good  proof 
of  the  trifling  amount  of  actual  business  done  on  this 
side   was   afforded   by   the   way  in    which  prices  were 


Hicbest  and 

Lowest 

this  Year. 

Last 

Carrying 

over  Price. 

FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 

Price 
last  week. 

Price 
this  week, 

parentheses.) 

222i 

128 

2194 

Antofagasta  (10).. 

2174 

2194 

321 

•444 

Do.          Def.  (15)        .. 

310 

3t5 

1304 

J05 

.254 

Argentine  Gt.  West.  (6) 
W       Prfd.  (5) 

126 

126 

>3> 

.1,4 

126 

126 

iz6 

84| 

77 

82 

Bahia  Blanca  Prefd 

82 

82 

■48I 

1148 

■37 

B.  Ay.  Gt.  Southern  Ord.  (7)  . . 
Do.          Prefce  (5) 

.38 

.374 

133! 

127 

127 

127 

142 

"7 

.291 

B.  A.  and  Pacific  Oril.  (7) 

I30xd 

130 

Il84 

108i 

1 144 

Do.         Ho.      i^tPref.  (5)  .. 

114 

114 

110^ 

994 

.05 

Do.         do.     2nd  Pref.  (5)  . . 

losxd 

105 

"5 

toil 

III 

B.  Ay.  and  Kosario  Ord.  (6)     . . 

iiiA 

1054 

142I 

923 

105 

Do.           do.       Deferred  (6) 

105J 

161 

.63i 

Do.            do.       Pref.  Stk.(7) 

1O4 

164 

103I 

107 

Do.       Rosario  Deb.  Sik.  (4) 

107    _ 

107 

127 

131I 

B.  Ay.  Western  Ord.  (7) 

I32Xd 

133 

93 

79 

Central  Uruguay  (4*)     .. 

86 

86 

109 

no 

Cordoba  and  Rosario  Deb.  (6) . . 

loS 

losxd 

P-i* 

l!8 

93 

.Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)          

95 

93     , 

'^ 

5", 
2i 

2  1 

Do.  Income  Deb.  Stk.  (34)    .. 
Costa  Rica            

72 
3 

704xd 

7 

54 

7^ 

Cuban  Central 

7:xd 

7ixd 

12 
1074 

.oft 

'11 

Do.    Pref.  (54) 

"; 

.li 

104 

Do.     Deb.  (44) 

105 

105 

95^ 

72 

94 

East  Argentine  4i) 

94 

94 

74 

iA 

5g 

interoceauic  of  ^lexico  Pref.  . . 

54 

ii 

844 

^ 

Si 

Leopoldina  (3)      ..        ..      -.. 

814 

S14 

984 

97i 

Do.    Deb.  (4) 

98 

9S 

1104 

100 

Manila  bonus  "  A  "  (6) . . 

no 

no 

to?" 

1044 



Do.             "B"l6).. 

to6 

106 

294 

.9* 

223 

Mexican  Ord.  Stk 

225 

22i 

i2ii 

.o3i 

Il35f 

Do.      ist  Pret.  (54) 

ii3Ssd 

II3| 

57 

i6i 

444 

Do.    211U  Plef 

444 

444 

604 

484 

52 

Mexican  Southern  (2j)  . . 

52 

52 

17 

.oil 

16 

Nitrate  Ord.  (5*) 

.54 

.6 

198 

164 

iSJ 

Otioiuan  (Smyrna  to  Aidni)  (4) . 

.9 

"i 

220 

178 

206 

San  Paulo  iirazilian  (12) 

2o64xd 

205  i^ 

226 

122 

2194 

United  of  Havana  Ord.  Stk. (10) 

220Xd 

219 

allowed  to  fall  away  on  Thursday  when  there 
was  no  Wall  Street  market  to  hold  them  up. 
During  the  stress  of  high  money  rates  in  New  York 
a  good  deal  was  said  about  large  accounts  being 
shifted  to  our  market,  but  there  was  no  appreciable  trace 
ot  any  increase  in  the  stocks  carried  here.  Continua- 
tion charges  were  at  first  from  5^  to  6  per  cent.,  but  eased 
off  to  5  per  cent,  or  little  more  before  the  end  of  the  day. 
Of  the  changes  in  the  fortnight  Union  Pacific  headed 
the  list  with  a  gain  of  8J,  and  next  came  a  rise  of  4J  in 
Milwaukee.  Louisville  improved  4,  Baltimore  ordi- 
nary 3f,  Atchison  ordinary  3,  Illinois  Central,  Missouri 
and  Kansas  and  Wabash  preferred  put  on  2i,  and  Erie 
ordinary  2J,  while  advances  of  1^  to  2  were  shown  by 
New  York  Central,  Norfolk  Common,  Southern  Pacific, 
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and  Wabash  Income  debentures.  Pennsylvania,  how- 
ever, relapsed  i.  Rock  Island  fell  3J,  and  Reading  only  J. 
Canadian  Pacific  shares  were  lifted  in  the  end  of  last 
v/eek  on  the  increase  of  8263,000  in  the  weekl}?  traffic 
return,  and  received  a  further  impetus  when  the  Octo- 
ber statement  came  out  showing  a  gain  of  $708,000  in 
nett  revenue.  The  dulness  which  came  over  Wall  Street 
as  the  result  of  the  closing  of  accounts  over  the  holiday 
affected  these  shares  to  some  extent,  but  they  soon 
rallied  and  finished  strong.  Grand  Trunk  stocks  were 
less  buoyant  at  first,  as  the  market  seemed  rather  doubt- 
ful over  the  October  figures,  but  these  proved  quite  up 
to  expectations  with  a  nett  increase  of  £"5,000,  and  prices 
forged  ahead  until  they,  too,  were  substantially  up  on 
the  week.  Making  up  prices  showed  gains  of  3J  in 
Canadian  Pacific  shares,  and  of  ^  and  i  in  Grand  Trunk 
first  and  second  preference  stocks,  but  the  ordinary  and 
third  preferences  of  the  latter  company  were  f  and  ^ 
lower. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

this  Year. 

27 

15 

20i 

71 

40 

566 

505, 



S7* 

21J 

lis 



2?* 



aft 

3 

__ 

4H 

56i 

35 

15 

17 

105 

99, 

— 

■iO* 

— 

^ii 

■i-A 

6 

^ 

6 

li 

i^ 

2i 

25/6 

3i 

— 

s 

5 

— 

'f 

11/- 

5<«r 

433s 

102/- 
500 

i 

J8;3 

Jvi. 

I 

23/6 

6J 

5^ 

6i 

>18 

loi 

4& 

si- 

4 

>« 

ll 

26/9 

Jli 

106 

io7i 

>J 

4S 

22/9 

6S3 

■it* 

6 

i« 

:A 

26/9 

7? 

U 

i8;o 

5lfe 

— 

ii 

13/6 

I5i 

138 

— 

i 

',s 

10/3 

ii 

17/9 

105 

1028 

'°4 

89 

491 1 

^''l> 

36: 

44| 
1041 

'"4 

99i 

8* 

JO* 
6ft 

s 

J3A 

10' 

J  04 

95' 

■ — 

134i 

J  26 

— 

1-i 

3 

3A 

5 

J  t 

A 

n^ 

II 

'8 

— 

>4 

4 

■3» 

40 

39, 

109* 

2   S 

S3« 

2  A 

107I 
2Sl 

J5 

uii 

— 

249 

2I4i 



47 

384 



9ii 

ii 

~~ 

IJO^ 

joii 

110 

181^ 

10 

i7f 

I47S 

■34+ 

M5i 

'lH 

13* 

ui 

ii3i 

100 
'3* 

it.9 

'4 

7I 

10 

Qa'j 

''U 

129 

110 

~- 

loi 

9^ 

MISCELLANEOUS. 
(Dividends  for  last  completed    :■  „.  ^„„, 
year  are  given  in  parentheses.)  |    ^'  ween 


Price 


Allsopp  Ordinary.. 

City  of  London  Ord. 

Guinness  Ord.  Stock  (20) 

Ohlspon's  Cape  (40) 

S.  African  Brew.  Ord.  Sh.  (22) 

Threlfall's  Ord.  Shares  {20) 

Watney,  Combe,  Pf.  Or.  St. 

Do.      Def.  Ord.  Stock 
London  &  Ind.  Docks  Pf.  St 

Do.  Def.  Stk.  (3j) 

Aerated  Bread  (32^) 
ApoUinaris  Ord.  {5) 
Ass'd.  Portland  Cement  Pf.  (sj) 
Bradford  Dyers  Ord.  (7) 
British  Westinghotise  Pref.    .. 
Brunner  Mond  (35) 
Callonder's  Cable  Ord,   12^)  .. 
Calico  Printers  Ordinary  (2J) ,. 
Coats  Ordinary  (20) 
Do.    Pref.  Ord.  (20)      .. 
Eng.   Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (3) 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord.  {20) 
Imp.  Tobacco  Preference  (5A) 
Do.  Debenture   (4I) 

Lipton  Orilinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary  (10)   . 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   .. 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian    Irrigation   Certs.    (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4 p.c. Cum. Pf,(i J) 

Do.        Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (11) 
CharingCross&StrandKlec.(8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Li^iht  &  Coke  Ord.  Stk.  (4^) 
South  Metro.  Gas  Ord.  (5J)     . . 
Armstrong,  Whitworth  (15)     ., 
Babcock  6t  Wilcox  Ord.  (20)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.   (7J) 
Pease  &  Partners  Ordinary(3). . 
Uniltd  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (12J)  . . 
Cunard  Steam     . . 
Peninsular  &  Oriental  Dei.  (13) 

Royal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 

Anglo-American  Ti;legraph — 
I'rel.  Ord.(2¥) 
Do.  Def.  Ord.      .. 

East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Del.  (5)  ,. 
Western  Telegraph  (7)  . . 
British  Elect,  rractiou  Ord.  (6) 
Anglo-Argenliue  irams  Ord. (8) 
Loudon  General  Onmilms  (SJ 
London  United  Tmnis  I'let.  (5) 


24 
60J 

540 
23 

2g 

si 

17 

JOO 

62 
6  xd 

7i 
6i 

7ixd 
500 


6i 
>3 
4 

108 

li% 

6 

i 


i04i 
78 

JQ4i 

6i 

12 

loij 
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Hardly  anything  went  on  in  Argentine  Rails  this 
week,  except  in  such  prominent  favourites  as  Buenos 
Ayres  and  Rosario  ordinary  and  Buenos  Ayres  Western, 
and  changes  in  price  were  few  and  far  between.  Rosario 
ordinary,  in  spite  of  the  interest  shown  in  it,  was  only 
£1  or  so  higher,  and  it  was  left  to  a  comparatively 
insignificant  stock  like  Entre  Rios  second  preference  to 
show  the  largest  gain  of  the  group.  Paraguay  Central 
debenture  stock  was  sold  freely  on  the  official  denial  of 
any  agreement  having  been  arrived  at  with  the  Govern- 


ment, and  United  Railways  of  the  Havana  ordinary 
stock  fell  back,  owing  to  realisations  by  ner\ous 
holders  who  were  frightened  by  talk  of  trouble  between 
the  United  States  and  Cuba.  Brazilian  Railways  were 
inclined  to  be  weak,  but  Mexican  Railway  stocks 
hardened  on  the  adjusted  figures  for  October,  and 
Interoceanic  preferred  shares  were  lifted  a  fraction  or 
two  by  rumours  of  the  line  being  absorbed  by  the 
National.  Contangoes  in  Mexican  Railways  v.ere  from 
5^  to  6  per  cent.,  but  in  other  Foreign  Railways  the 
charge  seldom  rose  above  6  per  cent.  On  the  fortnight 
Buenos  Ayres  and  Pacific  ordinary  and  second  prefe 
rence  lost  3f  and  4.  Buenos  Ayres  Western  ordinary 
was  5f  down,  and  Cordoba  Central  first  preference 
dropped  i  J,  against  gains  of  i  to  i-?r  in  Buenos  Ayres  and 
Pacific  first  preference,  and  Buenos  Ayres  and  Rosario 
ordinary  and  deferred.  Cordoba  and  North- Western 
debentures  declined  a  further  2i.  In  Brazilian  things 
San  Paulo  ordinary  receded  8,  Leopoldina  issues  moved 
in  opposite  directions  to  the  extent  of  -J.  United  Rail- 
ways of  the  Havana  ordinary  was  3^  down,  and  amongst 
Mexican  things  the  first  preference  of  the  old  company 
fell  2^  and  Mexican  Southern  ordinary  li,  while  Inter- 
oceanic "  B  "  debenture  stock  improved  i. 

Miscellaneous   securities   attracted  a   very   moderate 
amount  of  attention,  but  after  displaying  a  good  deal  of 
irregularity  prices  closed  somewhat  better.     Pludson's 
Bays  picked  up  from  a  dull  opening,  and  Pekin  Syndi- 
cates rallied  sharply  from  the  low  price  of  idj  at  one 
time  touched.     London  Docks  deferred  was  flat  to  the 
end,  and  there  was  also  some  selling  of  Cunard  Steam- 
ship, although   the  reason   did   not   transpire.     Anglo- 
American  Telegraph  deferred  were  depressed  by  rumours 
that  the  company  is  about  to  lay  a  new  cable  to  compete 
with  that  recently  put  down  by  the  Commercial  Cable 
Company,  and    Road   Cars   and    London    Motor   'Bus 
shares  were  easier  and  in  the  Tramways  and  Omnibus 
section,  but  London  General  stock  was  disposed  to  rally. 
Bieckert's   Brewery  ordinary  stock   further    moved  up 
sharply,  and  Watney  Combe  issues  showed  some  recovery, 
but  Allsopp's  were   flat   again,   and   talk   has   entirely 
ceased  regarding  the  amalgamation  project.  Pronounced 
weakness   was  shown  by   Mazawattee    Tea    shares    on 
adverse  rumours  as  to  the  condition  of  the  company's 
business,  and  people  are,  no  doubt,  beginning  to  wonder 
how  the  launch  into  the  provision  business  is  turning  out. 
We  predicted  failure,  and  the  weakness  in  the  shares  is 
ominous.     Catering  shares  were  fairly  steady,  with  the 
exception  of  Slaters.     Eastmans  were  firm  in  the  Meat 
list,  and  Sweetmeats  again  had  a  small  rise.     English 
Sewing  Cotton  ordinary  were  prominent  in  the  Textile 
group,  reaching  par.     Russian  oil  shares  showed  weak- 
ness, as  might  be  expected,  and  Piarnums  fell  away  on 
poor  dividend  anticipations.     Imperial  Continental  Gas 
was  not  further  influenced  by  the  capitalisation  proposals 
referred  to  elsewhere.     Iron  and  Steel  securities  were 
generally  hard,   and   Nitrates  displayed  some   dulness. 
Contango  rates  in  this  division  were   much  the  same  as 
on  the  previous  occasion,    5  to  7  per  cent,  as  a  ,<;eneral 
thing,  with  7  to  9  per  cent,  on  Pekin  Syndicates,  and  a 
smaller  charge  on  AUsopps.     Changes  on  the  fortnight 
displayed  a  good  deal  of  irregularity,  among  the  prin- 
cipal rises  being  ^  in  .\malgamated  Press,  ^  in  ApoUi- 
naris,   5    in    Coats'    preferred,   f   in    Harrods'    Stores 
Founders'  shares,  5!   in  Allsopps  debenture  stock,  2  in 
Bieckert's  ordinary,  ijto  2  in  Anglo-American  Telegraph 
issues,  and  2  in  National  Telephone  deferred,      .^gainst 
these    Aerated    Breads   went    back  i.    Charing  Cress 
Electric  I,  Wm.  Coryf,  Westminster  Electric  5,  Allsopp 
ordinary  4,  the  preference  if,  and  the  4i  per  cent,  deben- 
tures   I.       Then    Watney   Combe  issues   fell  ih,  to  4, 
Hudson's  Bays  ij,  Pekin  Syndicate  2iJ,  and  the  deferred 
18,  National  Bank  of  Egypt  ^,  and  Commercial  Union 
Assurance  i. 


Stock  markets  have  been  quiet  to-day  with  nothing 
particular  happening,  ending  perhaps  with  a  slight  tend- 
ency to  droop.  A  sharp  rise,  however,  took  place  in 
Mexican  Railway  stocks,  especially  the  first  preference, 
but  we  could  not  hear  why,  except  that  some  changes 
in  the  board    are  foreshadowed.       Elsewhere    nothing 
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interesting  arose,  but  prices  kept  steady  on  the  whole, 
and  the  scrip  of  the  new  Japanese  Joan  crept  up  an- 
other 2s.  6d.  to  ii  for  cash  and  i^  for  the  special  settle- 
ment. Buenos  Ayres  Western  new  was  also  steady  at 
^TS-i  premium.  Kafiir  shares  have  not  made  much 
further  progress  with  their  recovery,  but  the  market  was 
fairly  steady  on  the  whole,  in  spite  of  the  idleness  of 
Paris. 


More    About 


the    Consolidated 
Fields. 


Gold 


As  illustrating  the  feverish  desire  of  some  financial 
writers  to  create  a  boom  in  the  Kaffir  Circus  in  defiance 
of  the  public's  disinclination  to  buy,  note  the  efforts 
made  to  triple  or  e\'en  quadruple  the  value  of  the  shares 
possessed  by  the  Gold  Fields  Company,  and  carried  in 
the  books  at  £^4, 860,307.  One  writer  values  them  at 
between  twelve  and  thirteen  millions,  another  at  about 
sixteen  miUions,  and  would  thus  make  the  public 
believe  either  that  the  company  is  enormously  wealthy, 
that  the  directors  are  meek  and  modest  men,  or  that 
they  are  fools.  In  the  first  place,  it  stands  to  reason 
that  if  the  shares  would  fetch  on  the  market  thirteen 
niillions,  thus  showing  hidden  unrealised  profits  of 
nine  or  ten  millions,  the  directors  would  not  risk  dis- 
gusting their  shareholders  and  crushing  the  hopes  of 
the  gamblers  by  paying  a  miserable  15  per  cent,  divi- 
dend. If  they  can  materialise  this  untold  wealth  by 
mere  selling  why  put  aside,  out  of  the  accumulated 
profits  of  past  years,  ;£,"  1,000,000  to  a  book  reserve? 
In  comparison  with  the  alleged  millions  it  can  com- 
mand, a  mere  million  i.s  nothing,  and  the  finances  of 
the  company  would  not  be  appreciably  weakened  were 
such  sum  divided  amongst  the  shareholders  to  whom 
It  l>elongs.  One  million  is  written  up,  another  carried 
forward,  and  the  poor,  hungry  shareholders  get  only 
;£.  300,000.  They  suffer,  too,  i_^n  another  way.  'ITie 
price  of  the  share  is  valued  in  the  market  on  the  actual 
dividend  paid  and  on  imaginative  prospects.  The  price 
has  fallen  rather  heavily  since  the  dividend  was  de- 
clared, and  such  market  depreciation  means  a  loss  to 
present  holders,  probably  more  than  equivalent  to  the 
dividend  they  get.  Even  now  the  price  is  inflated— the 
yield  being  barely  2|  per  cent.— but  it  is  maintained 
by  inside  manipulation.  If  the  share  assets  alone— ex- 
clusive of  all  the  other  assets — show  an  unrealised 
profit  of  over  nine  millions  would  the  "  shop  "  be  con- 
tent vvith  the  present  market  price?  Would  they  not 
push  It  to  20  or  higher?  Read  through  the  report, 
from  beginning  to  end,  and  there  is  not  one  pessimistic 
word  or  phrase  penned.  All  is  written  in  simulated 
rapture  and  enthusiasm.  The  mining  industry-  itself 
IS  stated  to  be  doing  marvellously  well  ;  gold  is  turned 
out  by  countless  tons  ;  costs  are  being  reduced,  and 
profits  are  swelUng  ;  the  Chinkee  is'  a  wonder  of 
economy.  Why  these  exaggerations  and  these  pro- 
digious efforts  to  work  the  public  up  to  a  state  of  ex- 
citement if  the  very  next  minute  the  enthusiasts  knock 
the  market  to  pieces  by  declaring  a  misery  dividend? 
Were  the  directors  drivelling  idiots  to  pay  only  15  per 
cent.,  when  market  gamblers,  shareholders,  and  the 
outside  public  generally  looked  for  a  much  more  sub- 
stantial distribution?  If  the  share  assets  are  worth 
what  these  writers  declare  them  to  be  then  the  lan- 
guage of  the  directors  is  irreconcilable  with  their 
actions. 

How  these  writers  have  arrived  at  their  market 
valuation  we  know  not,  for  there  is  no  market  what- 
ever tor  the  majority  of  the  shares  held  by  the  com- 
pany. \\bat  market  there  is  for  many  is  wholly 
fictitioiis,  controlled  by  the  Consolidated  Gold  Fields 
Itself,  which  probably  supplied  the  fancy  quotations 
used.  We  reproduce  last  week's  list  show- 
ing the  company's  holdings  and  the  issued  capitals 
of  the  various  concerns,  in  which  it  is  interested  princi- 
pally as  the  vendor  and  promotor.  This  shows:  that 
the  Gold  Fields  Company  is  almost  the  sole  market 
for  many  of  them.  To  whom  could  these  shares  be 
sold  if  the  company  desired  to  sell?     Who  would  buy? 


Would  you  buy  any  of  the  rubbish,  reader?  In  an 
ordinary  business  market  a  man  might  ask  a  shilling 
apiece  for  his  eggs,  but  if  no  one  would  purchase  them 
at  any  price,  he  might  just  as  well  ask  los.  So  with 
these  creations  of  the  Consolidated  Gold  Fields  Com- 
pany. The  directors  may  say  :  "  Oh,  we  want  ;£"2  los. 
apiece  for  our  City  or  Klip  Deeps, ' '  but  if  no  one  will 
give  I  OS.  apiece  for  them,  is  not  the  higher  price  ridicu- 
lous, except  as  a  means  of  fooling  Press  and  public? 
Such  shares  as  the  Simmer  and  Jack,  Robinson  Deep, 
Glen  Deep,  Village  Deep,  and  another  one  or  two 
might  be  sold,  but  the  mere  attempt  to  offer  them 
freely  would  "  smash  the  market,"  and  the  so-called 
profit  would  suddenly  vanish.  The  directors  dare  not 
attempt  to  realise  large  lines  of  them,  the  conse- 
quences would  be  too  appalling.  That  being  so,  what 
contemptible  clap-trap  it  is  to  say  the  shares  are  worth 
thirteen  to  sixteen  millions  !  In  whose  interests  are 
these  statisticians  lalx>uring  so?  Here  is  the  list  we 
speak  of  :— 

Gold-  Issued 

fields  Shares 

Company.  Holdings.  Ordinary. 

African  Land  and  Investment  63,557  •••  150,000 

Hooysens    Kstate    J7.io7  •••  3S>698 

Hoksburg   12.444  •••  625,000 

Central  Nigel  Deep  38,148  ...  250,000 

City   Deep   61,083  ...  450,000 

Consolidated     Exploration     and     De- 
velopment     88,640  ...  250,000 

Consolidated   African    Copper   Trust...  49,926  ...  484,000 

Enterprise    Gold    18,464  ...  195,000 

East  Kietfontein  Syndicate  6,951  ...  25,000 

Elandsfontein  Estate  ")7S3  •••  30,000 

Giant  Mines  of  Rhodesia  I7i3i6  ...  205,000 

Glen  Deep  75,620  ...  600,000 

Gold  Mines  Investment  {£4)  54,080  ...  250,000 

Jupj'er 221,734  ...  575,000 

Kleinfontein  Deep  23,685  ...  529,500 

Klip  Deep  40,171  ...  375,000 

Klipriversberg  Estate  12,168  ...  _iio,ooo 

Knight's   Deep   330,281  ...  643,500 

Nigel  Deep  20,250  ...  450,000 

New  Gold  Coast  Agency  63.651  ...  550,000 

New  Vierfontein   Mines  48,736  ...  250,000 

Robinson  Deep  446,600  ...  980,000 

Rand  Victoria   228,106  ...  630,000 

Kand  Mines  Deep   42,552  ...  778,900 

Simmer  and  Jack  East 287,610  ...  600,000 

Simmer  and  Jack  Proprietary  1,703,766  ...  3,000,000 

Sub-Nigel    143,946  ...  700,000 

South  Rand  72,600  ...  300,000 

South  Deeps  57,292  ...  125,000 

South  City  39>392  ...  450,270 

South    Nourse    911360  ...  523,900 

South  Wolhuter  87,254  ...  450,000 

-South  Geldenhuis  Deep  177,971  ...  367,000 

South  Rose  Deep  156,149  ...  514,300 

Turffontein    Estate    9,004  ...  40,000 

Turf   Mines 116,993  ...  1,500,000 

Village    Deep    40,250  ...  471,900 

Van  Ryn  Deep  61,234  ...  592,500 

Wolhuter  Deep  58,933  •••  392,500 

If  readers  will  go  through  the  files  of  the  Investors* 
Review  for  the  past  twelve  months  they  will  learn 
what  we  have  said  from  time  to  time  respecting  the 
values  and  prospects  of  the  companies  in  the  above  list. 
With  the  exception  of  two  or  three  we  have  the  very 
poorest  opinion  of  the  whole  lot.  By  a  happy  coinci- 
dence, however,  Mr.  J.  H.  Curie,  the  well-known 
mining  expert,  has  just  published  the  third  edition  of 
his  valuable  work,  "  The  Gold  Mines  of  the  World." 
He  knows  all  about  the  mines  he  describes  from  per- 
sonal experience,  and  his  opinions  are  of  the  greatest 
value.  Let  us  hear,  then,  what  he  says  of  some  of 
these  beautiful  Gold  Fields  properties  worth  such  heaps 
of  money.  In  practically  every  instance  his  views  con- 
firm what  we  ourselves  have  said.  His  observations 
on  the  Simmer  and  Jack,  for  instance,  are  almost 
exactly  what  we  have  published  in  the  past  two  weeks. 
The  following  notes  were  collated  from  the  work  by 
the  Pall  Mall's  City  editor  :— 

Boksburg. — Ten  boreholes  have  been  sunk,  cutting  the  reef 
at  depths  varying  between  100  and  1,400  ft.  Results  poor  in 
every  case ;   prospects  not  good. 

Simmer  and  Jack. — A  low-grade  mine.  No  probability  of  its 
yielding  a  profit  sufficient  to  pay  7  per  cent,  interest  on  an  in- 
vestment at  £2  per  share  (the  price  is  now  about  I'/i).  The 
market  value  bears  no  relation  to  its  intrinsic  value.     The  bulk 
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of  the  shares  held  by  a  finance  company  which  supports  the 
value  for  its  own  ends. 

Knight's  Deep. — Has  not  turned  out  so  well  as  expected,  while 
the  heavy  flow  of  water  has  altogether  upset  the  financial 
arrangements.  There  is  a  big  debt  which  must  be  cleared  off, 
and  200  stamps  started  before  the  mine  can  begin  to  make  profits 
commensurate  with  capitalisation. 

Glen  Deep. — Looks  well,  and  will  earn  good  profits.  Average 
grade,  however,  cannot  be  arrived  at  till  returns  are  made  by 
the  mine  below  it — the  Simmer  East. 

Simmer  East. — Value  not  really  known  yet.  Patches  of  unpay- 
able ore  occupy  a  considerable  part  of  the  area  already  explored. 
The  percentage  of  such  poor  areas  to  the  total  and  the  cost  of 
developing  large  blocks  of  unpayable  ore  are  factors  that  must 
be  taken  into  account. 

South  Rose  Deep  and  South  Geldenhuis  Deep. — Same  factors 
to  be  considered  as  in  the  Simmer  East,  but  the  mines  may 
eventually  prove  successful. 

Wolhuter  Deep. — Of  doubtful  value.  Before  work  commences 
here  will  most  likely  be  absorbed  in  a  bigger  concern. 

Village  Deep. — Ought  to  turn  out  a  good  mine,  although  the 
ore  exposed  to  date  is  of  lower  value  than  was  expected.  If  no 
further  falling-off  in  value,  it  ought  to  justify  a  capitalisation  of 
j£6  per  share. 

Robinson  Deep. — One  of  the  few  mines  that  have  improved 
of  late  years.  This  refers  more  to  the  width  of  ore  than  to  its 
value,  which  is  a  good  deal  lower  than  the  mines  above  it. 

Jupiter. — In  the  initial  stage  of  exploitation.  Reef  at  a  vertical 
depth,  of  4,000  ft.,  the  deepest  gold  mine  in  the  world.  It  is  not 
to  be  inferred  that  all  Rand  mines  will  be  payable  at  that  depth. 
Not  enough  work  has  yet  been  done  on  Jupiter  to  determine  its 
value. 

South  City,  South  Wolhuter,  and  Klip  Deep. — Will  no  doubt 
be  absorbed  into  the  companies  above  them.  Worked  alone,  the 
Klip  Deep  would  require  a  shaft  more  than  4,000  ft.  deep. 

South  Rand. — Should  be  a  good  mine,  although  no  estimate 
of  its  actual  value  is  yet  possible. 

Rand  Mines  Deep,  Rand  Victoria,  and  Turf  Mines. — Below 
4,000  ft.,  and  not  worth  noticing.  It  would  require  ;^'i,ooo,ooo 
each  and  seven  or  eight  years  to  reach  producing  stage. 

South  Deeps,  Vierfoutein,  Turffontein,  and  Elandsfontein 
Estate. — Deep  levels,  for  the  most  part  poorly  located. 

Van  Ryn  Deep. — As  the  deep  level  of  such  a  sound  mine  as 
the  New  Kleinfontein,  it  has  certainly  prospects.  Three  bore- 
holes have  been  sunk,  and  have  shown  good  results. 

Kleinfontein  Deep. — On  the  dip  of  Benoni  and  Chimes  West 
and  shares  their  uncertain  prospects.     No  work  done. 

Xigel  Deep. — Ore  very  narrow  and  the  mine,  which  has  been 
developed  considerably,  must  as  j'et  be  regarded  as  barely  pay- 
able. 

Sub-Nigel. — Several  boreholes  have  been  sunk  ;   results  poor. 

Giant. — One  of  the  three  or  four  mines  on  which  the  future  of 
Rhodesia  very  much  depends.  Looks  well  in  depth,  but  other 
two  levels  should  be  developed  before  deciding  on  any  mill. 

So  the  prospects  of  the  overwhelming^  majority  of 
these  properties  are  highly  uncertain  and  speculative. 
It  will  be  several  years  before  many  of  them  can  hope 
to  reach  even  the  producing  stage,  and  in  the  mean- 
time an  enormous  amount  of  additional  capital  will 
have  to  be  spent  upon  them.  That  money,  we  trust,  will 
not  come  out  of  the  pockets  of  the  public  ;  the  Gold 
Fields  will  have  to  find  it  as  best  it  can.  This  is  why 
it  cannot  afford  to  pay  a  higher  dividend,  and  why  a 
year  hence  possibly  it  will  not  even  distribute  3  per 
cent.  Whence  is  it  to  get  the  money?  In  the  entire 
list  of  its  "  investments  "  there  are  three  dividend- 
payers — excluding  the  small  company,  the  Elandsfon- 
tein Estate.  Tliese  are  the  Simmer  and  Jack,  the 
Robinson  Deep,  and  the  Glen  Deep.  In  the  past  year 
the  company  probably  received  from  these  in  the  way 
of  dividends,  respectively,  ;£85,i88  ;  ;^^i  11,650,  and 
£7,2,62,  in  all  ;^204,20O  out  of  its  income  of  ;^4so,2oo. 
This  dividend  revenue  cannot  be  perceptibly  swollen 
for  many  years  to  come,  and  as  the  company  will 
probably  have  less  to  lend  to  market  speculators,  the 
income  from  interest  may  be  sensibly  reduced.  Could 
the  outlook  be  more  dismal?  And  could  the  company, 
with  all  its  imaginary,  fantastically-weaved  wealth,  be 
in  a  more  hopeless  and  helpless  financial  condition? 


Notes  on  Books. 


Riches  and  Poverty.  By  L.  Chiozza  Money.  (London  : 
Methuen  and  Co.) 
Frankly  we  confess  we  read  this  book  with  feelings 
of  considerable  disappointment.  Mr.  Chiozza  Money 
has  done  such  excellent  work  in  the  domain  of  political 
economy  that  to  us  it  is  a  matter  of  regret  to  find  him 
adventuring  into  the  neighbouring  territory  of  social 
economics,  particularly  as  he  has  succumbed  to  that 
fatal  enemy  of  all  social  economists — the  nation's  in- 
come.    No  man,  not  even  the  great  Sir  Robert  Giffen, 


has  succeeded  in  estimating  what  the  nation  as  a  whole 
earns  or  receives  from  its  investments  in  a  year,  and 
no  man  ever  will  until  more  exact  data  exist  on  which 
a  calculation  can,  be  based.  Tlie  present  methods  are 
grounded  mainly  on  the  income-tax  returns,  and  a 
more  uncertain  and  untrustworthy  foundation  on  which 
to  base  an  estimate  of  the  country's  revenue  could  not 
be  conceived.  A  moment's  thought  shows  this  :  A  is 
assessed  for  income-tax  at  ;^i,ooo.  Out  of  this  he 
pays  B,  C,  D  right  on  to  X,  his  various  tradesmen  and 
so  forth,  and  such  payments  or  part  of  them  will,  there- 
fore, reappear  in  the  returns  in  the  shape  of  the  income 
of  each  one  of  these  numerous  individuals.  How,  then, 
can  it  be  said  that  the  nation's  annual  income  is  some- 
thing like  ^'1,700,000,000,  the  figure  at  which  Mr. 
Chiozza  Money  puts  it? 

Unfortunately,  this  initial  error  taints  the  whole  of 
the  book,  and  detracts  from  the  merits  of  the  remedies 
suggested  to  modify  the  unequal  distribution  of  wealth 
in  the  United  Kingdom.  But  in  dealing  with  this 
aspect  of  the  problems  he  has  set  himself  to  study  the 
author  has  made  a  further  though  not  so  serious  mis- 
take in  leaving  out  what  may  be  called  the  human 
factor  of  wealth  and  poverty.  Many  a  working  man 
earning  his  two  or  three  pounds  a  week — a  wage  not 
uncommon  among  skilled  artizans — is,  comparatively 
speaking,  a  far  richer  man  than  the  landlord  deriving  a 
few  hundreds  or  thousands  from  estates  mortgaged  to 
the  hilt.  For  one  thing,  he  does  not  stagger  under  the 
load  of  debt  borne  by  the  landowner,  often  the  creation 
of  his  predecessor,  and,  for  another,  he  has  not  to^  keep 
up  appearances  to  the  same  extent.  Therefore,  many 
of  the  38,000,000  people  who  among  them  enjoy,  ac- 
cording' to  Mr.  Chiozza  Money,  ;£'88o,ooo,ooo,  and  are 
classed  by  him  as  poor,  are  infinitely  better  off  than,  a 
good  few  of  the  3,750,000  people  described  as  com- 
fortable because  they  share  among  them  ;^245,ooo,ooo. 
We  quite  agree  with  Mr.  Money  that  the  tendency  of 
the  present  age  is  for  wealth  to  be  amassed  in  the 
hands  of  the  few,  yet,  at  the  same  time, it  is  hardly  wise 
to  consider  all  individuals  whose  income  is  a  mere  p£^i6o 
per  annum  as  among  the  poor.  Furthermore,  a  not  in- 
considerable portion  of  the  wealth  hoarded  is  certainly 
put  into  circulation  again  within  a  few  years,  since 
no  millionaire  has  yet  devised  a  means  of  taking  his 
gold  with  him  at  the  end  of  his  span  of  life. 

When  dealing  with  the  subject  of  employment  the 
author  is  inclined  to  draw  too  arbitrary  a  distinction, 
between  productive  and  non-productive  labour.  Work 
done  to  furnish  the  means  of  enjoyment  for  the  wealthy 
is  regarded  by  Mr.  Chiozza  Money  as  wasted,  yet  had 
the  men  and  women  employed  not  done  it  they  would 
either  have  starved  or  would  certainly  have  earned  less. 
Why,  then,  cavil  at  the  work  being  done?  Society  has 
not '  attained  that  high  level  of  civilisation  which 
demands  that  each  member  must  work  not  only  for  his 
own  benefit  but  for  the  good  of  the  community  as  well, 
and  society  never  will.  Should  it  approach  that  per- 
fection, a  good  many  of  us  will  have  to  find  some  new 
employment.  On  this  point  Mr.  Money  again  spoils 
his  case  by  over-stating  it.  Much  of  the  work  of  this 
world  is,  we  know,  unproductive,  in  the  sense  that  the 
results  derived  from  it  are  transient,  but  it  is  none  the 
less  paid  for,  and  the  worker  by  its  means  is  able  to 
buy  food  and  clothing  for  himself  and  family.  Although 
we  have  taken  exception  to  some  of  Mr.  Chiozza 
Money's  views,  it  must  not  be  thought  we  found  no 
interest  in  his  book.  Far  from  it.  The  book  is  one 
every  student  of  social  questions  should,  and  ought  to, 
read  and  study  closely.  There  is  much  that  requires 
adjustment  in  the  conditions  of  life  as  lived  in  this 
country,  and  it  is  only  by  men  and  women  examining 
those  conditions  and  suggesting  remedies,  altruistic 
as  they  may  be,  that  the  nation  can  learn  what  its 
diseases  are,  and  in  the  end  find  a  means  to  cure  them. 


St.  John  Del  Rev. — In  the  six  months  to  August  31  the 
bullion  won  realised  ^^148,098,  or,  nett,  ;^i4o,23i  after  deducting 
duties  and  other  charges.  The  profit  was  ;^28,4gi,  and  after 
paying  debenture  interest,  the  dividend  on  the  preference  shares, 
3d.  per  share  on  the  ordinary  shares,  and  transferring  ^^10,000 
to  capital  expenditure  and  bond  redemption  fund,  ;^i,373  is 
carried  forward. 
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MINING     NEWS     AND     NOTES. 


*,•  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling /o;'  eack  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

A  dreary  account  was  that  which  came  to  an  end  at  the 
beginning  of  the  week,  prices  during  the  fortnight  uniformly 
moving  against  holders  despite  such  alleged  invigorating  in- 
fiuences  as  the  speeches  of  Lord  Harris  and  the  Duke  of  Aber- 
corn.  Since  they  delivered  themselves  of  their  flamboyant 
orations  the  decline  in  quotations  actually  became  more  pro- 
nounced and  less  resistible,  and  it  is  nonsense  to  say  the  ominous 
recession  is  the  effect  solely  of  the  political  situation  at  home 
and  abroad,  for  it  started  long  before  the  articles  in  the  Times 
and  Telegraph  were  written,  before  the  Sultan  flouted  Europe, 
and  before  the  mutiny  broke  out  at  Sevastopol.  For  the  new 
account  business  is  no  better,  for  there  are  no  buyers  about,  and 
any  number  of  sellers  are  offering  their  paper  to  needy  and  weary 
speculators,  and  the  bosses. 

Monday  was  carry-over  day  in  the  mining  market,  and  rates 
showed  little  change  from  those  ruling  at  the  mid-monthly  settle- 
ment. Gold  Fields  were  continued  at  5 — 6  per  cent,  against 
4!/^ — Sj-j  per  cent.,  but  on  East  Kands,  Rand  Mines,  Modder- 
fonteins,  Randfontein  Estates,  Barnato  Consols,  and  Johannes- 
burg Investment  the  charges  were  the  same.  The  general  rate 
was  6 — 8  per  cent.  On  De  Heers  it  was  4'/i—f,l4  per  cent,  against 
3>4 — 4%  per  cent.,  but  on  Jagers  it  was  a  little  lighter  at  4- — 5 
per  cent.  Banket  descriptions  were  carried  over  at  about  6% 
— 7%  P^^  cent.,  but  the  ruling  figure  in  the  Rhodesian  section 
was  6—8  per  cent.,  also  the  prevailing  charge  on  Egyptians. 
West  Africans  were  arranged  generally  at  5 — 7  per  cent.  The 
majority  of  West  Australian  shares  were  carried  over  at  6^S 
per  cent.  On  Great  Fingalls  the  rate  went  to  3 — 5  per  cent.,  and 
on  Oroyas  to  2 — 4  per  cent.,  whilst  on  (jolden  Horseshoes  and 
Perseverance  it  hardened  to  7 — 9  per  cent,  and  8—10  per  cent, 
respectivelj'.  In  the  Miscellaneous  group  the  general  rate  was 
6 — 8  per  cent. 

As  already  stated  prices,  particularly  in  the  South  African 
section,  moved  against  speculators  for  the  rise.  The  biggest 
drop  was  ^i  in  South  .\frican  Gold  Mines,  followed  by  losses 
of  -^  in  Gold  Trusts  and  Gedulds,  ;4  in  Central  Mining^  Crown 
Deep,  and  Crown  Reef,  Ferreira,  and  Modderfontein,  /^  in 
Modder  B.  Driefontein,  and  Tanganyika,  .'■»  in  Apex,  East  kand. 
City  and  Suburban,  Kand  Mines,  H.  E.  Props.,  Knights,  Lan- 
caster AVest,  and  Northern  Copper,  ^  in  General  Mining  and 
Finance,  Henry  Xourse,  Lace  Diamond,  and  Welgedacht,  % 
in  Cason  Block,  Durban  Deep,  A.  Cloerz.  Nourse  Deep,  Lan- 
caster, Langlaagte  Deep,  Robinson,  Kand  Victoria,  Kice  Hamil- 
ton, Roodepoort  United,  Rose  Deep,  Steyn  Estate,  Village  Deep, 
and  Village  Main  Reef,  and  any  number  of  smaller  declines  in 
other  shares.  Amongst  the  rises  were  7-32  in  Transvaal 
Development,  .'t  in  Premier  Diamond  deferred,  and  -j^  in  De 
Beers  deferred.  Amongst  Egyptians  Nile  Valleys  lost  -^  and 
Central  Kgypts  '4.  In  the  West  African  group  Bibianis  put  on 
^\  and  Taquahs  js,  but  Nigeria  fell  s'e,  and  Abbontiakoon  Block 
I  -,%.  Declines  were  in  the  majority  amongst  Westralians,  but 
they  were  not  substantial.  Kalgurii  was  an  exception  with  a 
gain  of  5s.  In  the  Miscellaneous  list  Broken  Hill  Block  10 
advanced  fg,  Proprietary  3s.,  and  British  is.  gd.  Esperanzas 
declined  11-32,  and  El  Oros  }(.  Of  the  copper  shares  Mount 
Lyells  improved  4s.,  but  Rio  Tintos,  helped  bv  manipulation, 
moved  higher  to  the  extent  of  1%. 

For  the  new  account  business  has  again  been  stagnant. 
Alarmed  probably  by  the  continued  descent  in  prices  the  mag- 
nates came  forth  in  the  latter  part  of  the  week  and  bought 
ostentatiously.  This  rallied  prices,  and  as  "  bears  "  rushed  to 
cover  there  was  a  general  recovery.  As  the  means  of  the  bosses 
are  limited,  such  support  can  be  but  mornentarj',  and  the  market 
IS  practically  certain  to  relapse  into,  its  now  normal  gloom,  for 
the  public  are  less  likely  to  buy  with  the  prospect  of  the  turmoil 
of  a  general  election. 

A  staggering  announcement  is  that  of  the  Premier  Diamond 
directors,  to  the  effect  that  no  final  dividend  will  be  paid  on 
the  deferred  shares.  The  excuse  is  that  though  the  company 
has  the  money  the  directors  prefer  to  keep  it  for  the  construction 
of  water  works  to  overcome  the  difficulties  of  water  supply  It 
looks  rather  a  thin  plea,  and  .shareholders  have  reason  to  feel 
resentful,  as  the  payment  of  an  interim  dividend  foreshadows 
a  iinal   one;    particularly  was   such  probable  in  the  case   of   a 

sH^hH       I  ''?".JT'  ^'^^  ^^^  Premier.     The  price  has  been  only 
slightly  affected  by  the  announcement. 

In  other  sections  there  is  nothing  of  importance  to  speak  of. 
Khodesians  have  weakened,  especially  Bankets,  despite  the  birth 
ot  tne  Dabv  and  optimistic  reports  generally ;  whilst  West 
Africans  and  Egyptians  have  been  as  dull  as  usual. 

West  Australian  shares  are  likewise  mostly  lower  on  the  week 
Strength  has  again  been  exhibited  by  the  Broken  Hill  g^oup 
Amongst  Ainericans  Esperanzas  have  advanced  and  El  Oro?  have 
raUied,  but  Camp  Birds  have  fallen.  All  copper  shares  have 
been  helpe^  by  the  high  price  of  the  metal,  especially  Rio  Tintos! 
m  which  the  customary  manipulation  has  been  apparent 
■  "'^/^""^,'^f "-"•^^  Tkansvaal  ESTATES.-Rumours  have  been  fly- 
ing about  the  market  recently  stating  that  Henderson's  Transvaal 
F.states  was   to   be   reconstructed,    reports   promptly   denied    by 

J-^uTF\r^^  ^^^  ^'7^  "^^  J"'^g«  f™m  the  accounts  now 
pubhshed  for  the  year  to  June  30  reconstruction  is  not  probable 
at  any  rate  not  m  the  immediate  future,  unless  of  course  the 
directors  are  contemplating  some  scheme  which  they  have'  not 


divulged.  They  regret  that  the  past  year  was  "  one  of  unusual 
depression,  and  therefore  unfavourable  for  the  realisation  of 
3'our  holdings  and  for  the  general  development  of  the  business 
of  the  company."  In  London  the  income  totalled  ;^'4q.334  from 
interest,  dividends,  transfer  and  agency  fees,  and  other  sources, 
whilst  in  Johannesburg  ;^i,o6g  was  received  from  agency  fees  and 
rents.  Amongst  the  debits  is  a  sum  of  ;f8,64i  written  off  proper- 
ties and  other  ventures  that  were  abandoned,  in  other  words,  it 
was  a  dead  loss  ;  whilst  another  item  is  ;^'4,2oo  ''  share  realisa- 
tion account,"  probably  meaning  a  loss  on  share  selling.  The 
n£tt  profit  was  ;^is,8g9,  to  be  added  to  the  old  credit  of  ^81,505, 
making  ^'97,404,  which  is  carried  forward,  so  a  further  dividend 
is  again  postponed.  Sundry  creditors  are  owed  ;^2o,643,  '^"'^ 
cash  is  as  much  as  ^£144,998.  Stocks  and  shares  are  valued  at 
;£252,936,  at  or  below  cost,  and  depreciation,  ;^58,6o9,  has  been 
charged  to  the  reserve  fund,  which  is  reduced  from  ^225,371  to 
;^i66,762,  invested  in  the  business.  Seeing  that  the  company's 
principal  holdings  are  in  such  companies  as  the  Daggafo  itein 
Gold,  Henderson  Consolidated  Corporation — in  the  latter 
1,998,010  shares  are  held  out  of  2,000,000  issued — the  Consoli- 
dated South  Kand  Mines  Deep,  Delagoa  Bay  Development,  Tyne 
Valley,  &c.,  it  need  not  be  added  that  dividend  prospects  are 
extremely  uncertain. 

Tv.vE  VALi#y  Colliery. — The  output  for  the  year  ending 
June  30  amounted  to  71,073  tons,  against  81,791  tons  in  the 
previous  year.  The  competition  of  the  Middleburg  collieries 
has  been  severely  felt,  and  during  the  first  half  of  the  year  the 
monthly  output  did  not  average  more  than  4,757  tons,  increas- 
ing in  the  second  half  to  an  average  of  7,078  tons.  Gross  profit 
on  the  output  of  coal  was  ^'3,331,  sundry  receipts  gave  ;f  i,6o;. 
and  interest  £(143,  whilst  the  profit  and  loss  account  is  credited 
with  ;^8,464,  "  amount  of  award  in  respect  of  coal  in  expropriated 
area."  Deducting  expenditure  and  depreciation,  the  nett  profit 
is  /'7'758,  to  which  ^2,729  from  1904  falls  to  be  added.  A  divi- 
dend of  5  per  cent,  is  recommended,  absorbing  .^3,367,  and  the 
balance  is  carried  forward.  The  directors  say  they  have  for 
some  time  felt  the  desirability  of  securing  a  new  proper!}-,  con- 
taining a  coal  area  of  a  quality  which  could  enable  the  company 
to  compete  fully  with  existing  large  producers.  Accordingly, 
boring  operations  were  undertaken  on  a  propert)',  the  control  of 
which  was  secured,  situated  on  the  New  Springs  Ermelo  line, 
but  they  are  satisfied  the  coal  is  not  of  the  quality  they  desire. 

Kaffirs  Coxsolidatf,!)  Invf.stmk.nt. — In  the  financial  year  to 
September  30  this  concern  earned  a  moderate  profit  of  2^5,282,. 
to  b;  added  to  ;^i2,46i  brought  forward,  making  a  total  credit 
of  ;£^I7,743.  Out  of  this  the  directors  hasten  to  paj*  a  dividend 
of  10  per  cent.,  in  scrip,  not  in  cash,  that  is  in  shares  of  the 
Salisbury  Building  Instates.  They  also  report  that  the  company 
has  floated  during  the  year  the  British  South  Africa  Tobacco 
Plantations.  About  140  out  of  20,000  acres  purchased  have  been 
cleared  and  planted,  and  buildings  and  machinery  are  now  being 
erected.  The  Kafliirs  Consolidated  is  said  to  possess  30  banket 
claims,  and  though  offers  have  been  made  for  these  the  directors 
have  decided  to  retain  them.  Development  of  the  Delagoa  Bay 
property  has  been  postponed  in  view  of  the  uncertainty  as  to 
the  exact  route  of  the  new  direct  railway  to  Johannesburg  and 
coal-boring  operations  are  in  abeyance. 

Pretoria  District  Diamo-\d  CoiiPANV. — The  diamonds  pro- 
duced by  this  company  in  the  twelve  months  ending  June  30 
fetched  ^27,635,  and  as  outgoings  absorbed  ;^2o,273  the  profit 
was  ^7,263,  whilst  a  small  credit  of  ;^70S  was  brought  from  1904. 
This  has  been  reduced,  however,  by  ;^4,2o6  by  writing  ^1,000 
off  development  and  ;£3,2o6  representing  the  over-valuing  of  the 
diamonds  on  hand  at  June  30,  1904.  During  the  twelve  months 
46,617  loads  were  added  to  the  stocks  on  hand.  Boreholes  have 
been  sunk  on  the  property,  principally  on  the  north-western 
boundary,  and  the  most  important  discovery  is  declared  to  be 
the  location  of  a  second  layer  of  deposit  in  No.  4  borehole,  20  ft. 
thick,  underlying  the  present  workable  seam,  covering  a  large 
area,  to  be  attacked  at  some  future  date.  Further  tests  are  to 
he  made  on  the  remaining  section  of  the  property. 

MoxTROSE  Gold  Mining  and  Exploration  Company. — During 
the  year  ending  June  30  the  directors  confess  that  the  Rand 
gold  mining  industry  has  not  afforded  man}'  opportunities  for 
investment,  so  they  have  looked  elsewhere  and  have  participated 
in  syndicates  for  exploiting  tin,  coal,  asbestos,  and  diamonds. 
This  looks  rather  venturesome  enterprise.  In  the  twelve  months 
shares  were  sold  that  gave  a  profit  of  ;f  19,484,  and  dividends, 
interest,  rents,  and  transfer  fees  raised  the  entire  income  to 
^20,428.  On  this  the  nett  profit  was  ^17,786,  which  reduces  the 
deficit  in  the  balance-sheet  to  ^.14,943.  The  company  has  con- 
siderable cash  and  equivalent  resources,  and  owes  nothing  worth 
speaking  of. 

WiTBANK  Colliery. — The  total  output  of  coal  in  the  twelve 
months  to  August  31  v/as  336,771  tons,  a  decrease  of  1,734  tons 
upon  that  of  the  preceding  year.  This  was  won  at  a  profit  of 
;£'37.733.  interest  adding  ^'1,805  and  rent  ;^736 ;  total  ;^40,274 
As  ;^4o,7i2  was  brought  in  the  directors  pay  a  dividend  of  15 
per  cent.,  or  5  per  cent,  more  than  in  1903-4,  though  profits  were 
smaller.  For  the  second  half  of, the  year  1902-3  the  dividend 
was  paid  out  of  the  revenue  for  1903-4.  A  balance  of  ^^43,887  is 
carried  forward.  The|  financial  position  of  the  company  is 
tolerably  strong,  cash  alone  amounting  to  ^^52,813. 

North  Nile  Valley.— Shareholders  are  assured  by  the  direc- 
tors in  their  report  to  September  30  that  development  work  was 
carried  on  energetically  in  that  period.  Up  to  the  present  gold 
to  the  value  of  ^^3,875  has  been  won  from  the  mine,  but  it  is 
admitted  that  the  results  obtained  by  last  season's  operations 
were  not  of  a  satisfactory  character.     The  directors,  however, 
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believe  that  the  information  which  should  be  obtainable  from 
the  developments  now  being  carried  out  by  the  Nile 
Valley  Company  will  form  reliable  data  upon  which  to  base 
the  policy  for  the  future.  This,  of  course,  means  patience.  In 
:he  report  of  Messrs.  Lake  and  Currie,  the  engineers.,  it  is  stated 
'.hat  the  season's  work  has  shown  that  the  ore  bodies,  although 
of  exceptional  richness,  are  of  small  extent,  and  while  it  has 
failed  to  bring  to  light  any  further  rich  deposits,  the  vein  cut  in 
'he  bottom  of  winze  X.,  adit  No.  3,  gives  distinct  promise  of  im- 
rrovenient  as  compared  with  the  ground  immediately  above  it. 
The  nature  of  the  deposits,  however,  is  such  that,  situated  at  a 
distance  from  communications,  only  the  richer  ore  will  at  pre- 
sent pay  to  work.  Nor  is  there  a  sufficient  quantity  of  this 
rich  ore  to  justify  the  erection  of  even  a  small  battery,  so  it  is 
to  be  crushed  at  the  battery  of  the  Nile  Valley  Company,  some 
eight  miles  distant.  Messrs.  Lake  and  Currie  recommend  a 
limited  amount  of  development  of  the  main  workings  and  shaft 
No.  2  in  depth.  So  it  is  really  impossible  to  say  what  this 
■company  is  likeh'  to  do  in  the  distant  future. 

Sons  op  Gwali.4. — Messrs.  Bewick,  Moreing,  and  Company, 
the  general  managers,  issue  a  report  for  the  half-year  to  the  end 
of  June.  The  receipts  were;^Gold  realised  at  Perth  mint 
£j2,oi^2,  realised  in  London  ;f6i,555,  slag  to  smelters  ;^663, 
^und^y  receipts  £1^0;  total  ^^135, 131.  Working  costs,  allow- 
mg  for  rebate  on  stores,  absorbed  £^0,6^2,  and  ^^22,3-0  was 
'•pent  on  capital  account,  in  all  pf  73,042,  so  the  surplus  over  all 
outgoings  in  the  colony  was  ^'62,089.  The  quantity  of  ore 
crushed  was  58,833  tons,  or  2,841  tons  more  than  for  the  six 
months  from  June  30  to  December  31,  1904.  Working  costs 
averaged  17s.  2.7id.  per  ton  against  17s.  G.ggd.  Ore  reser\'es 
were  increased  through  development  operations  by  39,125  tons 
and  the  quantity  was  estimated  at  June  30  at  343,157  tons,  of 
a  value  of  45s.  4d.  per  ton.  On  September  30  last  they  stood  at 
:,86,ii3  tons,  say  the  directors,  of  an  average  value  of  40s.  lod. 
per  ton.  As  the  reduction  in  the  costs  and  the  increased  tonnage 
with  which  the  plant  can  now  deal  have  made  it  possible  to  treat 
profitably  some  of  the  low-grade  reserves  opened  up,  the  direc- 
tors propose  to  continue  the  payment  of  quarterly  dividends  at 
the  rate  of  is.  6d.  per  share. 

IvANHOE  South  Extended  Gold  Mining  Estates. — This 
West  Australian  company  is  still  shaft-sinking,  and  there  is  no 
•foretelling  yet  when  it  will  get  any  revenue  from  gold  winning. 
Interest  on  loans  gave  ^^1,400  in  the  financial  year  to  the  end  of 
June  last,  dividends  added  £i,6(>i,  and  transfer  fees  £a,2,  a  total 
'^f  /;3'»o6.  Mine  expenses  came  to  ^^820,  and  London  expenses 
to  £<j\(i,  whilst  depreciation  took  ;^i,ooo.  Thus  a  tiny  profit  of 
;^37o  is  shown,  which  reduces  the  debit  from  ^^16,275  to  2^15,905. 
f'a.sh  is  very  low  at  ;£6i4,  but  there  are  loans  against  securities 
''^^  £^i<S°°<  and  shares  in  another  company  worth  at  cost 
£irSoo,  against  ;f  1,132  owing  to  creditors. 

MuNGANA  (Chillagoe)  Mining  Co.mpany. — In  the  twelve  months 
to  June  30  the  tonnage  of  ore  smelted  by  this  company  was  con- 
-iderably  less  than  in  the  previous  period,  for  only  3,582  against 
7,005  tons  of  copper  ore  and  5,960  compared  with 
10,720  tons  of  lead  or©  were  treated  at  the  Chillagoe  Com- 
pany's Smelters,  producing  172  tons  of  copper,  999  tons 
of  lead  and  154,739  °^^-  °i  silver.  A  considerable 
amovint  of  trouble  was  caused  by  the  water  at  the  Lady  Jane 
workings,  greatly  hampering  operations  and  entailing  very  heavy 
expense,  but  it  is  stated  that  these  difficulties  are  now  over- 
come. Metal  products  realised  ^22,247  and  ore  on  hand  was 
worth  nett  ;£3.4i5.  On  working  account  the  profit  was  ;£7,365, 
to  be  added  to  ^5,618  brought  forward.  After  paying  adminis- 
tration expenses  in  Queensland,  Melbourne,  and  London,  the 
nett  credit  taken  to  the  balance-sheet  was  ;^i  1,361.  The  com- 
-pany's  finances,  however,  need  some  repleni.shing.  Cash  is  very 
low  at  ;^i02,  debtors  owe  only  ^.'^149,  and  there  is  some  ore  on 
hand  worth  ^3,592  against  ^7,048  owing  to  sundry  creditors  and 
^^2,850  draft  against  wages.  A  dividend,  therefore,  is  out  of 
the   question. 

Anglo-Klondyke  JIining  Company. — Here  is  a  Klondyke 
company  that  pa3's  a  dividend.  In  the  financial  year  to  the  end 
of  September  the  gross  profit  on  the  gold  recovered  was  ^8,845, 
and  £^6i  was  received  from  interest  and  transfer  fees,  a  total  of 
^^9,406.  The  nett  profit  was  ^^6,669,  and  ;^i,283  was  brought  in, 
giving  the  directors  a  credit  of  £j,C)^2.  Out  of  this  they  recom'- 
mend  the  paj'ment  of  a  dividend  of  6;|  per  cent.,  requiring 
^7,706,  leaving  ^^246  to  be  carried  forward.  Last  year  5  per 
cent,  was  paid,  and  the  directors  are  dividing  right  up  to  the 
hilt.  That  is,  they  allow  nothing  for  development  and  depre- 
ciation, imprudence  that  will  bring  trouble  sooner  or  later. 
It  may  be  nice  to  receive  dividends,  but  shareholders  may  have 
to  pay  for  them  very  dearly  in  the  long  run. 

HuTTi  (Nizam's)  Gold  Mines. — Tor  the  twelve  months  ending 
September  30  gold  sales  reached  ;f 5 1,607,  and  after  liberal 
wntings-off,  a  dividend  of  20  per  cent,  is  recommended,  against 
10  per  cent.,  leaving  ;f  5,011  to  be  carried  forward.  The  average 
yield  was  14  dwts.  per  ton,  1%  dwts.  lower  than  in  the  previous 
year.  Prospects  look  favourable,  though  the  price  of  the  share 
IS  high. 

Daggafontein  Gold  Mining  Company. — This  company  is 
still  carrying  on  boreholing  operations.  In  the  financial  year 
to  June  30  interest,  transfer  fees,  and  rents  produced  ^^3,373, 
which  the  expenditure  topped  by  ;^i,524,  increasing  the  debit 
'o  ;£7>7Q'-  Cash  is  only  ^^201,  but  the  company  has  over  ^go,ooo 
invested  in  Consols. 

Daggakontein  Prospecting  Syndicate. — This  syndicate  re- 
ceived /747  from  interest  and  ;^22  from  transfer  fees  in  the  year 
ending  June  30.  Expenses  came  to  ;^i,027,  so  there  was  a  loss 
of  ;^257,  raising  the  deficit  to  ;;^423. 
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Argentine  Transandine  Railway  Co.,  Lim;t;;;i. 
The  year  ended  June  30  last  practically  witnessed  the  end  ot 
the  independent  existence  of  this  undertaking.  lH  Imes  cop- 
stitute  the  final  link  in  the  big  .system  of  railways  designed  to 
stretch  across  the  South  American  continent  Irom  the  Atlantic 
to  the  Pacific,  joining  up  Valparaiso  and  Buenos  Ayres,  the 
remaining  railways  being  the  Argentine  threat  \\estern  and  the 
Buenos  Ayres  and  Pacific.  But  the  company  has  always  been 
in  a  poor  way,  as  although  its  zone  must  be  a  very  important 
one  when  the  great  stretch  of  lines  is  actually  finished,  tnat  part 
of  the  system  so  far  built,  from  Mendoza  to  the  Argentine  side 
of  the  Andes,  naturally  attracted  very  little  traffic,  and  the 
finances  fell  into  disorder.  It  therefore  became  impossible  to 
raise  funds  for  such  expensive  work  as  piercmg  the  mountain 
without  which  the  rest  was  almost  useless,  and  the  Argentine 
Great  Western  and  Buenos  Ayres  and  Pacific  companies  made  a 
proposal  by  means  of  which  the  necessary  work  could  be  put  in 
hand.  In  exchange  for  the  joint  guarantee  of  these  two  im- 
portant undertakings,  the  -A"  debenture  stockholders  agreed 
to  release  /3io,25o  Argentine  Railway  Guarantees  Rescission 
bonds  set  apart  and  appropriated  for  their  security,  and  thus 
funds  were  provided  for  the  completion  of  the  line.  We  are  now 
told  that  the  work  on  the  Chilian  Transandine  Railway  is  being 
vigorously  pushed  forward  by  the  Transandine  Construction 
Company,  and  the  directors  are  in  treaty  with  that  concern  for 
the  construction  of  the  remaining  portion  of  the  Argentine  line, 
thus  securing  economy  and  unity  of  action.  A  commencement 
has  already  been  made  with  the  work  at  both  ends  of  the 
tunnel,  and  on  the  Argentine  side  there  is  only  a  short  length 
of  line  to  be  built  in  order  to  carry  the  rails  to  the  mouth  of  the 
opening.  When  negotiating  the  guarantee  agreeirient  it  was 
stipulated  that  an  amended  working  agreement  with  the 
Argentine  Great  Western  Railway  should  be  entered  into,  the 
two  compacts  to  run  concurrently,  and  in  any  event  to  continue 
in  force  for  eight  years.  The  result  is  that  the  past  was  the 
krs  year  in  which  (here  has  been  a  credit  balance  on  the  work- 
ing account,  which  is  satisfactory,  but  we  should  like  to  have 
some  details  of  the  working.  We  only  know  that  the  gross 
receipts  came  to  £3^,039  cornpared  with  /;24,883  m  the  previous 
twelve  months,  a^^  xhZ  under  the  agreement  the  proportion  oj 
receipts  payable  to  this  company  was  ^3.873-  .With  ^reo  added 
for  transfer  fees,  the  total  revenue  on  working  account  was 
/ 5,933,  of  which  expenditure  in  London  and  the  Argent  ne 
absorbed  /3,6o7  leaving  /526.  This  sum  is  transferred  to  the 
revenue  account,  which  is  also  credited  with  interest  on  Rescs- 
sLn  bonds  ^,4,091-  balance  received  from  the  Ajf  "f  ^^^^  ^^^^' 
Western  in  respect  of  the  year  to  June  30,  i9°4.  ^^'397' ;"*"^f 
/i,46i,  and  registration  fees,  &c.,  ^^lo?,  an  aggregate  of  ^,8,382^ 
It  will  provide  interest  on  the  "A"  debenture  stock,  and  leave 
1^75,  which  is  added  to  the  balance  at  credit  of  revenue  ac- 
couS*  raisin"  it  to  /72,928,  the  whole  of  which  is  now  to  be  used 
to:a;ds  complet.on'^^f'^he  new  construction  Next  we  have  an 
arrears  fund  appropriation  account,  to  which  is  ;.ran=>ferred 
r.,,  100  in  rescission  bonds,  .^6,691  interest,  and  £,  balance 
l^^mlTst' account,  making  ^8:797.'  Out  of  that  dtscount,  com- 
mission  and  stamps  on  sale  of  bonds  take  ;C5>i95,  .mterest  a. 
roer  cent  on  "  B ''  debenture  stock  y:i8,6.o,  and  dividend  on 
preference-shares  at  5  per  cent  ^'25,000,  leaving  a  deficiency  of 
/7  to  be  carried  forward.  The  company  still  has  "nrealised 
Argentine  Rescission  bonds  to  the  amount  of  ;f459,70o,  of 
which\i-i  10,000  belongs  to  the  -A"  debenture  stock  guarantee 
fund  Aw.ooo  to  the  arrears  tuna,  while  /2io,70o  is  to  be 
devoledti^  general  purposes,  and  as  the  special  appropriation 
of  /72, 928 -previously  mentioned  is  fully  held  in  cash,  the 
financial  position  is  now  fairly  encouraging. 

Cordoba  and  Ros.«io  Railway  Co.,  Limited. 
Unlike  all  the  other  Argentine  railways  whose  annual  or  half- 
yearly  reports  we  have  lately  analysed  this  coniparaUvely  smal 
undertaking  failed  to  hold  its  own  during  the  twelve  months 
endid  Tunf  ,0  last.  Gross  receipts  showed  the  very  slight  in- 
crease IniJyo  to  $2,571,459  compared  with  1903-4,  and  agains^ 
that  the  working  expenses  went  up  $130,363  to  $1,494,503.  fo 
hat  the  nett  balance  is  smaller  by  «.2.,293  at  S'.°76;9S6^  I" 
sterling  that  means  a  drop  of  ^.0,543  to  /qS.iQo-  dumber  of 
passenlers  carried  increased  13,038,  and  the  revenue  ?  9,776 
being  the  best  figures  ever  reached,  but  while  the  goods  traffic 
was  larger  by  41,75°  tons  the  receipts  were  less  by  $9,549. 
From  foreign  merchandise  traffic  the  income  improved  810.096, 
Ld  from  transit  traffic  $47,308,  but  from  local  business  theie 
was  a  decline  of  $76,955,  due  to  drought  whi':h  caused  the  loss 
of  a  large  portion  of  the  wheat  crop  in  the  districts  served  by  the 
Cordoba  Central  original  line,  and  as  a  consequence  deprived 
this  company  of  a  profitable  long  haul  traffic.  The  increase 
in  expenditure  seems  to  have  been  largely  due  to  the  consider- 
ably higher  rate  of  wages  now  ruling  throughout  the  Argentine 
owing  to  the  prosperity  of  the  country,  and  which  must  be  re- 
garded as  permanent.  Labour  societies  are  held  partly  re- 
sponsible for  this  state  of  affairs,  but  that  is  an  old  cry,  and  it 
must  be  recognised  that  when  business  is  flourishing  all  are 
entitled  to  share  the  good  times  and  not  merely  employers  and 
proorietors.  Principal  advances  in  merchandise  traffic  -were 
under  timber,  posts,  railway  material,  lime,  bricks,  stone,  and 
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sand,  against  decreases  in  cereals,  firewood,  and  sugar.  In 
addition  to  the  traffic  revenue  of  ^^gs.iQo  the  company  received 
;^239  from  transfer  fees,  making  a  total  of  ;£9S,429  from  which 
year's  interest  on  4  per  cent,  debenture  stock,  interim  payment  of 
3  per  cent,  on  6  per  cent  second  debenture  stock,  and  sundry 
other  charges  altogether  absorb  ^£46,414,  leaving  ;^49,oi'6.  Out  of 
that  the  directors  propose  to  complete  the  6  per  cent,  debenture 
stock  interest,  to  pay  4  per  cent,  on  the  income  debenture  stock, 
and  2%  per  cent,  on  the  6  per  cent,  first  preference  shares,  placing 
;£S>5S5  to  ^  special  reserve  and  carrying  forward  ;£i,22o.  Details 
have  already  been  published  of  the  scheme  for  dealing  with  the 
arrears  of  dividend  on  the  preferred  shares.  In  order  to  provide 
shunting  engines  for  use  at  the  Rosario  sorting  ground,  and  at 
the  Embarcaderos,  and  additional  wagon  stock,  the  directors 
propose  to  seek  authority  from  the  debenture  holders  concerned 
for  a  further  issue  of  ;<^ioo,ooo  4  per  cent,  debenture  stock. 

Nohth-Westebn  of  Uruguay  Railway  Co.,  Limited. 

During  the  twelve  months  ended  June  30  this  undertaking  took 
receipts  of  ;^40,48o  and  made  a  profit  of  ;^5,393,  so  that  the  ex- 
penditure came  to  ./35,o87.  This  the  directors  seem  to  regard 
as  pretty  good,  as  although  the  revolution  in  Uruguay  ended  in 
September,  1904,  it  was  not  until  near  the  end  of  October  that 
the  bridge  over  the  Arapey  was  repaired  and  the  line  reopened 
for  traffic  throughout.  The  receipts  therefore  represent  the  full 
working  of  the  line  for  a  period  of  less  than  nine  months.  To 
the  nett  revenue  must  be  added  interest  on  4  per  cent,  bonds 
;f  10,723  and  guarantee  ;{^i3,48o  making  a  total  of  ;f29,596,  from 
which  is  deducted  the  debit  balance  of  ^^2,564  brought  forward. 
Interest  on  first  debenture  stock  absorbs  ^^23,939  and  on  the 
second  debenture  stock  ^^2,302,  so  that  after  adding  ;^25o  to  the 
rolling  stock  renewal  fund  and  allowing  ;Cioo  for  depreciation 
of  stores  in  Uruguay  there  is  a  credit  to  be  carried  forward  of 
;£44o.  The  policy  of  gradually  relaying  part  of  the  line  has 
been  continued,  430  tons  of  rails  and  5,500  sleepers  having  been 
put  down,  but  as  considerable  difficulty  is  being  experienced  in 
getting  a  supply  of  native  hardwood  a  trial  is  being  made  of 
Australian  Jarrah  sleepers,  a  consignment  of  which  is  now  on  the 
way.  This  work,  we  take  it,  is  being  carried  out  at  the  cost  of 
revenue.  Claims  against  the  Government  in  respect  of  the  recent 
revolution  have  not  yet  been  finally  settled,  but  the  matter  is 
receiving  careful  consideration. 

Uruguay  Northern  Railway  Co.,  Limited. 

Gross  receipts  for  the  year  ended  June  30  including  £847  re- 
ceived from  the  Government  of  Uruguay  on  account  of  suspen- 
sion of  traffic  during  the  first  four  months  amounted  to  ;^i7,5o8, 
but  expenses  came  to  ;^i8,427,  leaving  a  loss  on  working  of 
^^918  subject  to  realisation  of  a  claim  against  the  Government  in 
respect  of  suspension  of  traffic.  The  guarantee,  however,  has 
been  regularly  paid,  and  with  ;^i,438  brought  in  and  ;^i,28i 
being  the  portion  of  the  Government  payment  applicable  to  the 
previous  year  the  amount  available  was  ^^21,725,  of  which  in- 
terest on  the  prior  lien  and  debenture  stocks  took  ^f  16,415  and  a 
dividend  of  i  per  cent,  on  the  preferred  stock  ;^2,5oo,  leaving 
;fi,89i  to  be  carried  forward.  According  to  the  balance-sheet 
the  claim  against  the  Government  for  suspension  of  traffic  still 
amounts  to  ;^i2,ii9,  in  addition  to  which  ;^i,i44  is  due  on 
freight  account.  Other  assets  consist  of  ^^2,146  for  bills  re- 
ceivable, ^^640  due  from  sundry  debtors,  ;f 3,896  for  stores  and 
;^i  7,486  in  cash,  but  against  this  last  item  must  be  put  ;^8,o85 
for  debenture  interest  and  also  the  dividend  just  announced, 
while  liabilities  to  sundry  creditors  amount  to  ^^2,091.  Arrears  oif 
dividend  on  the  preferred  stock  now  stand  at  ;^233,548,  and  as 
payments  made  on  account  of  the  guarantee  are  repayable  out 
of  profits  the  outlook  for  the  ordinary  shares  is  the  reverse  of 
encouraging. 

Taltal  Railway  Co.,  Limited. 

This    undertaking    did    wonderfully  well  in  the  year  ended 
June  30,  increasing  its  gross  receipts  from  ^^105, 979  to  ^^151,480. 
At  the  same  time,  working  expenses  went  up  about  ;^2i,ooo  to 
;f8i,778,  leaving  the  nett  receipts  better  by  ^24,423  at  £6g,-]oi. 
To  that  are  added  balance  brought  forward  ;^3,69i  and  registra- 
tion fees  ;^i4o,  making  ;^73,532,  from  which  administration  ex- 
penses and  other  small  charges  absorb  £-^,641,  the  debenture 
service  ;f  16,000  and  an  interim  dividend  of  3s.  per  share  ^f  16,500. 
A  sum  of  ;^io,ooo  having  been  credited  to  general  reserve,  the 
directors  now  propose  a  final  dividend  of  4s.  per  share,  making 
7  per  cent,   for  the  year,   and   carrying  forward  ;^5,39i.     There 
was  an  advance  in  the  number  of  passengers  of  15,690,  bringing 
in  extra  revenue  of  ^^2,737,  and  in  the  down  goods  traffic  we 
note   such  increases,   in  quintals,   as   nitrate   1,852,761,  copper 
86,126,  luggage  4,772  and  miscellaneous  18,792,  but  in  the  up 
traffic,  apart  from  coal,  which  was  larger  by  254,733,  decreases 
predominated,  the  principal  being  in  timber  72,695,  machinery 
79,995  and  miscellaneous  123,784.     From  the  goods  traffic  the 
gain  in  income  was  ;if38,4o3,  and  there  were  also  improvements 
under  all  other  heads,  such  as  luggage,  &c.,  water  sales,  pier  and 
sundries.     Percentage  of  working  expenses  to  gross  receipts  was 
smaller   by   3.29    per   cent,    to    53.99    per   cent.      In    order   to 
provide    facilities    for    the     growing    traffic     of    the    railway 
certain    new    works    have    been    executed    and    more    will    be 
necessary    in    the    future,    and    as    capital    already    raised    is 
very    nearly    exhausted    the    directors    ask    for    their    borrow- 
ing   powers   to    be    increased    by   the    not    unreasonaole    sum 
of  ;^5o,ooo.     Steps  have  been   taken  to  have  cancelled  a  con- 
cession to  build  a  railway  within  a  district  where  the  company 
has  an  exclusive  right  until  1912. 


Burma  Railways  Co.,  Limited. 

During  the  twelve  months  ended  June  30  this  company's 
revenue  was  Rs.  1,56,99,160,  or  an  increase  of  Rs.  13,46,593  com- 
pared with  the  corresponding  period  of  last  year,  of  which  no 
less  than  Rs.  13,10,618  came  from  goods  traffic,  paddy  contribut- 
ing Rs.  11,00,000.  In  the  coaching  business  there  was  actually  a 
small  decrease,  and  the  telegraph  earnings  did  not  quite  reach 
previous  figures,  but  steamboat  revenue  and  sundries  each  dis- 
played some  improvement.  The  advance  in  receipts  was  ac- 
companied by  a  rise  in  the  expenditure  of  Rs.  8,34,029  to 
Rs.  91,62,874,  leaving  the  nett  earnings  larger  by  Rs.  5,12,564  at 
Rs.  65,36,286.  Ratio  between  expenditure  and  income  was 
0.34  per  cent,  up  at  58.37  per  cent.  A  year  ago  shareholders 
were  warned  that  an  advance  in  the  outlay  must  be  looked  for 
during  the  next  few  years,  in  consequence  of  the  heavy  renewals 
impending,  and  of  the  general  improvements  necessary  for  an 
increasing  traffic.  A  large  part  of  the  outlay  will  fall  on  revenue, 
and  with  this  in  mind  the  directors  are  increasing  the  carry  for- 
ward, as  the  Government  has  objected  to  the  creation  of  a  small 
reserve  suspense  account  to  meet  these  abnormal  charges.  After 
deducting  certain  outstandings  relating  to  previous  years,  the 
nett  earnings  reach  Rs.  65,24,335,  from  which  total  interest 
charges  absorb  Rs.  31,36,624,  leaving  Rs.  33,87,711,  of  which  the 
Government's  share  is  Rs.  27,10,169  and  the  company's  share 
Rs.  6,77,542.  The  last  is  reduced  by  income-tax  to  Rs.  6,59,893 
and  again  raised  to  Rs.  6,61,388  by  the  small  balance  in  India 
on  June  30,  1905.  All  but  Rs.  388  of  this  was  remitted  to 
England  at  is.  4  i-32d.  per  rupee,  realising  ;<^44.i53.  and  with 
the  addition  of  ^f  17,498  brought  forward  makes  a  total. for 
disposal  of  ^^61,650  against  ;^46,775.  So  the  directors  propose  a 
dividend  of  2  per  cent.,  or  %  per  cent,  more,  in  addition  to  the 
guaranteed  dividend  of  2]^  per  cent.,  making  4J4  per  cent,  for 
the  year,  and  carrying  forward  the  considerably  increased  sum  of 
£ii,(>e,o. 

SotJTHEBN  Punjab  Railway  Co.,  Limited. 
Business  was  excellent  for  this  undertaking  during  the  half- 
year  ended  June  30,  and  the  revenue  went  up  with  a  bound. 
Gross  receipts  are  returned  at  Rs.  18,15,745,  or  an  increase  of 
Rs.  4,77,668  against  the  corresponding  period,  of  which  no  less 
than  Rs.  4,40,740  was  in  goods  traffic.  In  coaching  the  im- 
provement was  Rs.  36,149,  and  in  sundries  Rs.  773.  Working 
charges,  being  fixed  at  52  per  cent.,  absorbed  Rs.  9,44,187,  and 
as  there  was  no  adjustment  on  account  of  previous  years,  com- 
pared with  Rs.  8,689,  'he  balance  of  nett  earnings  expands  by 
Rs.  2,21,261  at  Rs.  8,71,558.  Converted  into  sterling  this 
realised  £c,'&,ion,  to  which  must  be  added  interest  £i,<)2(i  and 
proportion  of  administration  expenses  chargeable  to  extension 
capital  account  ;£625,  making  a  total  of  ;^6o,655.  Revenue  ex- 
penditure in  England  and  India,  Indian  income-tax,  a  trifling 
loss  on  sale  of  rupee  paper,  and  interest  on  debenture  stock, 
altogether  took  ^12,550,  leaving  £i,8,io$.  It  is  increased  to 
;^62,866  by  the  sum  brought  forward  after  making  certain 
adjustments,  from  which  the  directors  again  propose  a  dividend 
at  ^yi  per  cent,  per  annum,  absorbing  ^20,527.  A  further  amount 
of  ;{;i5,o85  is  the  Secretary  of  State's  share  of  surplus  profits, 
and  the  sum  carried  forward  is  largely  increased  to  .£27,253. 
Expenditure  on  the  extension  during  the  half-year  was  ^132,669, 
and  one-half  of  the  line,  the  Ferozepur-Ludhiana  section,  was 
opened  for  public  traffic  on  October  i  last.  The  chief  engineer 
expects  to  have  the  other  part  open  before  January  1  next, 
though  the  work  has  been  much  retarded  by  abnormal  rains 
and  floods,  which  caused  some  damage  to  the  unconsolidated 
embankments  between  Ferozepur  and  McLeodgunge. 

Royal  Bank  of  Scotland. 
The  gross  profits  of  this  important  Scotch  bank  for  the  year 
ended  October  14  last  showed  an  increase  of  ;(f3.53°  ^t  ;£4o6,o85 
compared  with  the  preceding  twelve  months,  but  the  manage- 
ment charges  went  up  by  £4,^70  to  ;£'i66,36g,  so  that  the  nett 
profit  of  .£239,715  shows  a  small  reduction.  Not  sufficiently  im- 
portant, however,  to  influence  the  dividend  in  any  way,  which 
will  again  be  9  per  cent.,  with  an  additional  bonus  of  i  per 
cent.,  but  whereas  last  year  the  directors  devoted  surplus  profits 
to  writing  down  the  investments  by  £-i7,o$6  and  reducing  bank 
buildings  account  by  £4,000,  they  now  write  down  the  last- 
named  asset  by  ^7,000,  and  increase  the  rest  or  undivided  profits 
from  £900,724  to  £933,440.  This  may  be  taken  as  an  indica- 
tion that  no  further  depreciation  has  occurred  in  the  holdings  of 
securities.  Including  a  certain  amount  of  Consols  at  85,  their 
total  is  ;£2,823,889,  an  increase  compared  with  the  previous 
balance-sheet  of  £186,993,  but  the  cash  and  notes  have  been  re- 
duced by  £85,350  to  ;£i, 390,233,  and  the  money  at  call  and  short 
notice,  &c.,  is  less  by  £318,476  at  £2,596,935,  so  that  what  the 
bank  would  describe  as  its  liquid  assets  have  gone  down  from 
;f 7,027, 891  to  ;£6,8ii,o57.  Advances  on  cash  credit  and  current 
accounts  also  show  a  small  drop  to  £4,802,884,  loans  on  stocks 
and  securities  for  short  periods  are  down  by  the  considerable 
sum  of  ^£245, 589  to  ;£i,555,S07'  and  acceptances  and  endorse- 
ments figure  for  /■;47,3i3  against  £632,840,  but  bills  discounted 
are  larger  by  £337~,885  at  £4.325.976-  Bank  buildings,  despite 
the  sums  allowed  from  revenue,  are  a  trifle  larger  at  _£28o,554, 
and  there  are  also  small  increases  in  property  yielding  rent 
;r2i2,i6o,  and  freehold  property  in  London  ^£125, 000.  Liabilities 
to  the  public  do  not  show  much  movement,  but  deposits  with 
interest  accrued  £13,606,172,  notes  in  circulation  ;£996,43i,  and 
drafts  outstanding  ^467, 097,  are  all  a  little  smaller,  and  the 
aggregate  of  the  balance-sheet  is  £18,660,453  compared  wnVn. 
;£i8,896,323. 
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Bank  of  Montreal. 

During  the  twelve  months  ended  October  31  this  bank  earned 
a  profit  of  ;^336,7ii  compared  with  ^330,659  in  the  preceding 
year,  a  good  enough  result,  but  the  improvement  is  hardly  in- 
dicative of  the  bounding  Canadian  prosperity  of  which  we  hear 
so  much.  Said  profit  provides  two  dividends  of  5  per  cent,  each, 
making  10  per  cent,  in  all,  with  an  increase  in  the  balance  for- 
ward from  ;ii  19,835  to  ;^i64,765.  No  addition  is  made  to  the 
"  rest  "  or  reserve,  but  it  already  amounts  to  ;£2,o54,795  against 
«  paid-up  capital  of  ;^2, 958,904.  The  bank  has  notes  in  circula- 
tion to  the  amount  of  ;£2, 670,448,  being  an  advance  of  ;^425,443 
against  the  previous  balance-sheet,  while  the  deposits  on  which 
no  interest  is  paid  have  gone  up  ^^i, 593, 829  to  ;^6,459,864.  In 
deposits  bearing  interest  the  advance  is  larger  still,  ;^3,4i3,459 
at  ;^i8,o25,73r,  and  on  the  other  side  there  is  a  sharp  rise  from 
;,fi6,7o6,368  to  ;if  18,203,796  in  the  current  loans  and  discounts. 
What  are  known  as  the  cash  assets  add  up  to  ^14,102,679,  in- 
cluding call  and  notice  loans  ;^7,8oo,393,  an  increase  of  the 
great  sum  of  ^5, 601, 452  ;  gold  and  silver  coin  up  from  £6ys„22t) 
to  ;^i,045,7i6  and  Government  demand  notes,  which  show  a  rise 
°f  .^56s>7-^3  to  £^A^it9(>9-  Then  agencies  in  Great  Britain  and 
foreign  countries  owe  ^1,240,898,  investments  amount  to 
;f  1,701,668,  and  notes  and  cheques  of  other  banks  reach  ;^725,856. 

Peninsular  and  Oriental  Steam  Navigation  Company. 
The  65th  annual  report  of  this  company  reaches  us  too  late 
for  adequate  notice  in  the  present  issue,  but  it  may  be  stated  that 
the  nett  surplus  profits  of  the  year  ended  September  30  last  were 
;^2i9,746,  including  ^10,535  brought  forward.  After  deducting 
the  half-year's  preferred  stock  dividend  and  3^  per  cent,  on  the 
deferred  stock  paid  in  June  last  enough  remains  to  complete  the 
5  per  cent,  for  the  preferred,  and  to  give  another  (i%  per  cent, 
together  with  a  bonus  of  3  per  cent,  to  the  deferred  stock.  This 
brings  the  return  up  to  9  per  cent,  for  the  year  on  a  paid-up 
capital  of  ;£2,32o,ooo,  the  deferred  stock  getting  13  per  cent,  and 
the  preferred  5  per  cent.  A  balance  of  ^10,946  will  be  left  to 
carry  forward.  In  their  notes  on  the  year's  business  the  directors 
say  that  the  Australian  trade  is  improving  in  bulk,  but  not  in 
freights,  and  that  the  outward  trade  to  China  and  Japan  has  been 
good,  but  not  the  homeward.  For  all  that  the  shortage  of 
£i-,ooo  shown  on  the  freight  charters  and  miscellaneous  services 
account  is  due  entirely  to  a  lesser  amount  of  casual  chartering 
by  Government  for  the  conveyance  of  troops,  the  actual  freight 
receipts  having  been  larger. 

Fraser  and  Chalmers,  Limited. 
The  principal  incident  in  this  company's  financial  year,  which 
ended  on  June  30  last,  was  that  the  Allis  Chalmers  Company,  a 
Yankee  concern  in  which  Fraser  and  Chalmers  is  interested  to 
the  extent  of  ^^92,898  in  preference  shares,  paid  no  dividend.  It 
appears  that  the  changes  in  the  conditions  of  trade  in  the 
United  States  respecting  certain  classes  of  machinery  necessi- 
tated heavy  outlay  by  this  Allis  Chalmers  enterprise  in  laying 
down  plant  for  the  economical  manufacture  of  electrical 
machinery,  steam  turbines,  gas  engines,  &c.,  and  the  profits 
of  the  business  have  gone  in  this  expenditure.  From  the  point 
of  view  that  capital  will  be  permanently  relieved  by  the  policy 
followed  the  step  taken  is  no  doubt  a  very  commendable  one, 
but  the  immediate  effect  is  a  reduction  in  dividend,  and  we 
hope  shareholders  are  willing  to  make  the  sacrifice.  In  other 
directions  trade  seems  to  have  been  fairly  satisfactory,  and  the 
nett  profits  on  trading  came  out  at  ;£49,956  but  the  absence  of 
Allis  Chalmers  dividend  which  for  the  previous  year  reached 
;f  16,237,  having  been  paid  for  a  period  of  nine  months,  brought 
down  the  total  income  from  ;^68,66o  to  £S'^,S<)7-  London 
management  expenses  took  a  hundred  or  so  more  at  ^16,229, 
law  and  professional  charges  ^^900,  which  seems  a  heavy  figure, 
interest  on  debentures  ^1,105,  and  depreciation  ^^5,440.  Balance 
of  profit  remaining  is  ;^28,922  or  ^^15,889  less,  but  the  big  sum 
of  ;^88,6o2  was  brought  forward  making  ;,fi  17,524  and  had 
they  been  so  minded  the  directors  could  easily  have  maintained 
the  ordinary  dividend  at  10  per  cent.,  after  providing  the  usual 
7j^  per  cent,  on  the  preference  shares.  Therefore  their  prudence 
in  reducing  it  to  7  per  cent,  is  to  be  commended,  even  though 
the  smaller  return  absorb  more  than  the  earnings,  the  balance 
carried  forward  being  slightly  lower  at  ^^86,339.  It  is  a  very 
important  sum  and  really  constitutes  the  company's  reserve 
because  no  other  accumulation  is  possessed.  Additions  to  build- 
ings, plant,  machinery,  and  tools  during  the  year  were  ^^14,008, 
occasioned  by  the  demand  for  certain  classes  of  machinery  and 
by  special  requirements  for  the  lately  established  manufacture  of 
steam  turbines,  and  the  directors  tell  us  that  further  outlay  will 
come  into  the  current  year.  With  this  sum  added  and  after 
providing  ^^5,240  for  depreciation,  the  Erith  works  are  valued 
at  ;f 1 28,994,  while  other  freehold  property  at  the  same  place 
has  been  reduced  by  ;f2oo  leaving  it  at  £i,ooei.  Patents, 
patterns,  and  drawings  are  entered  at  a  further  sum  of  ;^3,ooo 
and  real  estate,  plant,  furniture,  and  fittings  in  London  and 
branches  at  ;^48,672,  an  important  increase  on  the  year  of 
;£i6,226.  Floating  liabilities  ^233, 524  are  heavy,  but  stocks  of 
machinery  and  merchandise  including  the  quantities  on  con- 
signment alone  come  to  ^348,445,  and  goods  in  transit  reach 
;^32,034.  Then  ;^i  17,180  is  owing  by  sundry  debtors,  and  cash 
and  bills  amount  to  ;^38,356.  The  chairman  of  the  company  is 
Sir  Julius  Wernher^,  and  shareholders  will  therefore  be  quite  pre- 
pared to  hear  that  the  progress  of  the  mining  industry  of  South 
Africa  offers  prospects  of  a  continual  demand  for  high-class 
machinery,  the  Erith  shops  at  present  being  well  supplied  with 
■work  both  for  home  and  foreign  use. 


Showells  Brewery  Co.,  Limited. 

Up  to  the  present  the  three  classes  of  shareholders  of  this  un- 
fortunate enterprise  have  not  been  able  to  agree  upon  a  scheme 
for  the  writing  down  of  capital  necessitated  by  the  heavy  losses 
brought  to  light  at  the  end  of  last  year.  The  peculiar  rights 
possessed  by  the  preference  and  guaranteed  portions  of  the 
capital  render  very  difficult  a  fair  and  proper  understanding,  but 
unless  proprietors  are  willing  to  go  without  dividends  for  an 
almost  limitless  number  of  years,  an  agreement  of  some  kind 
must  be  reached,  because  the  deficiency  to  be  provided  for  is 
little  short  of  ;£30o,ooo.  As  disclosed  in  the  balance-sheet  of 
October,  1904,  the  losses  were  £2<)q,c,%o,  raised  to  ;^3oo,58o  by 
the  sum  of  ;^i,ooo  voted  to  the  advisory  committee  at  the  last 
general  meeting,  but  thanks  to  a  balance  of  profit  of  £bfi^^  in  re- 
spect of  the  year  to  September  30  last,  the  present  gap  in  the 
assets  is  now  brought  down  to  ^^295,746.  The  directors'  views  on 
the  best  way  of  meeting  the  loss  were  explained  at  the  meeting 
held  on  Thursday,  and  we  shall  probably  return  to  the  subject 
next  week.  A  nett  profit  of  _£26,i84  was  earned  in  the  period  under 
review,  despite  the  troutles  which  have  overtaken  the  company, 
proving  beyond  doubt  that  the  business  is  well  worth  saving, 
and  this  sum  meets  the  debenture  interest  with  a  balance  over  of 
;^6,834,  as  already  mentioned.  Conditions  of  trade  last  year 
are  described  as  generally  unfavourable,  the  abnormal  price  of 
hops  having  a  particularly  adverse  effect  on  profits.  Capital 
as  at  present  existing  consists  of  ;^iio,ooo  in  preference  ;i^io 
shares,  ^'200,000  in  guaranteed  ^^5  shares,  and  ;£30o,ooo  in 
ordinary  £%  shares,  besides  ;^429,9oo  owing  on  debentures. 
Sundry  creditors,  loans  on  security  and  reserves,  all  given  under 
one  head,  represent  a  further  sum  of  ^^73,677,  so  that  alto- 
gether the  total  of  the  liabilities  is  ;£i. 1131577.  Against  that 
the  assets  are  valued  at  ;£8ig,83i,  of  which  the  land,  brewery, 
properties,  fixed  plant,  machinery,  &c.,  represent  .1^673,043. 
Loose  plant,  rolling  stock,  and  other  kindred  assets  are  entered 
at  ^^43,250,  stocks  at  ;^65,86i,  arid  investments  at  ;^ii,6i7. 
Sundry  debtors  owe  a  further  sum  of  ;^25,7o5,  and  cash  is 
terribly  poor  at  ;^i93. 

Wenlock  Brewery  Co.,  Limited. 
Gross  profits  for  the  twelve  months  ended  October  31  showed 
a  further  shrinkage  of  ;£i,323  at  ;£63,37i,  and  with  ^1^30,258  from 
rents,  interest,  and  transfer  fees,  the  income  was  ;£i,295  lower 
at  ^^93,629.  This  by  itself  was  perhaps  a  small  matter,  but  as 
it  was  accompanied  by  increases  of  ;£2,205  to  ^^37,162  in  ex- 
penses, includi.pg  bad  debts  written  off  and  ;£354  to  ;^i5,7oi  in 
debenture  and  other  interest  charges,  the  nett  revenue,  after 
providing  ;^8,i33  for  depreciation,  came  to  ;^3,830  less  at  ;^3o,427. 
With  a  reduction  to  ;^4,i74  in  the  amount  brought  forward  the 
total  decrease  was  .^4,073  at  ^f 34,601,  but  the  directors  again 
pay  a  dividend  of  10  per  cent,  by  writing  ;£5,ooo  or  ;^2,ooo  less 
off  properties  and  loans,  and  carrying  only  ^^2,101  to  the  new 
account.  The  position  disclosed  is  all  the  more  serious  because 
the  business  has  been  dwindling  steadily  ever  since  1901,  and 
it  is  surely  time  the  directors  did  something  more  drastic  to 
remedy  it  than  surrendering  a  trifle  of  ;if  100  or  so  of  their  fees. 
In  addition  to  freehold  breweries,  fixed  plant  and  goodwill 
valued  at  ^^216, 347,  the  company  has  properties,  loans,  and 
interest  standing  at  ,£608,344,  and  both  of  these  items  should  be 
divided  if  the  true  state  of  affairs  is  to  be  shown.  Light  is 
especially  needed  with  regard  to  the  second,  and  while  they  are 
about  it  the  directors  should  state  the  reasons  for  the  large 
sums  written  off  during  the  past  few  years.  Were  these  chiefly 
in  the  nature  of  depreciation  on  the  properties  or  were  they  due 
to  the  necessity  of  providing  for  irrecoverable  loans?  Trading 
balances  are  only  just  in  favour  of  the  company,  an  increase  of 
jf2,o8o  to  ;£i3,334  in  liabilities  to  sundry  creditors  being  ac- 
companied by  one  of  £-i,'j(i()  to  ;£i4,622  in  sundry  debtors,  but 
stocks  have  risen  by  £i,(iij^  to  £i^,?i(>~^  Cash,  however,  is  £9^^^ 
down  at  ^£21,407,  and  as  the  final  dividends  just  declared  will 
take  £1^'!$°  ^^^  margin  is  not  very  grand. 

Ilford,  Limited. 

The  directors  of  this  well-known  enterprise  are  able  to 
announce  in  the  report  for  the  year  ended  October  31st  that  the 
business  continues  to  show  satisfactory  progress,  the  sales  for 
the  twelve  months  having  been  considerably  larger  than  in 
any  previous  year  of  the  company's  existence.  So  the  Yankees 
have  not  knocked  out  the  company  yet,  despite  the  gloomy 
prognostications  of  those  who  wanted  to  sell  the  whole  con- 
cern to  the  Eastman  Kodak  Company.  Profits,  too,  are  begin- 
ning to  grow  again,  balance  on  trading  account  coming  out  at 
;£48,443,  compared  with  ^£45,023  in  1903-4,  but  with  ;£62,8o2  in 
the  year  before  that.  An  additional  ;f  2,590  came  in  from  interest 
and  transfer  fees,  making  ^£51,032  in  all.  General  charges, 
repairs,  depreciation,  directors'  fees,  &c.,  absorb  £2j„(>c,(),  leav- 
ing .£27,573;  but  only  ^1,480,  or  ;£i,774  less,  was  brought  for- 
ward, so  that  the  actual  sum  for  disposal  shows  a  drop  of 
^£697  at  ^£29,054.  Preference  dividend  having  been  met  with 
^11,400,  the  directors  distribute  6J4  per  cent,  or  1%  less  on  the 
ordinary  shares,  writing  off  £4,000  from  goodwill,  processes, 
&:c.,  and  carrying  forward  ;£i,258.  A  year  ago  the  directors 
deducted  ;£5,ooo  from  this  account,  but  only  £1,000  came  from 
profits,  reserve  contributing  the  balance.  Goodwill,  &c.,  will 
now  stand  at  ;£226,ooo,  a  big  figure  truly,  but  there  is  a  reserve 
of  ;£44,ooo  and  the  financial  position  looks  fairly  good,  except 
that  the  high-class  investments,  standing  in  the  balance-sheet  at 
;£87,578,  have  a  market  value  of  ;£76,85o  only.  Rather  more 
than  ;£i5,ooo  is  owing  to  sundry  creditors,  against  which  there 
are   debtors  £22,']?i2  and   stock  ;£i2,639,  wh'le  the   cash  held 
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■>  amounts  to  ;^i3,865,  not  a  very  imposing  sum.  Additions  to 
freehold  land,  buildings,  cottages,  &c.,  were  £7,sS&,  and  as 
only  ;£i,73i  was  allowed  for  depreciation,  this  asset  is  con- 
siderably higher  at  ;^8o,o88. 

Santiago  N'riRAif;  Co.,  Li-\hteij. 

Shareholders  of  this  undertaking  will  be  keenly  disappointed 
with  the  display  made  for  the  twelve  months  ended  June  30 
last.  Profits  have  fallen  away  severely  during  a  period  when 
other  companies  were  experiencing  increasingly  prosperous 
timei!,  and  we  begin  to  suspect  that  in  the  past  financial  stability 
has  been  somewhat  sacrificed  to  the  payment  of  big  dividends. 
In  the  twelve  months  to  June  30  the  company  earned  a  gross 
profit  of  ^^63,731,  making,  with  /156  brought  forward  and  £36 
for  transfer  fees,  a  total  revenue  of  ^63,923.  Debenture  interest, 
London  expenses,  and  a  large  number  of  other  charges  reduced 
this  to  a  nett  balance  of  ;Css,45g,  a  decrease  compared  with  the 
preceding  year  of  something  like  /7,ooo.  Redemption  of  ;f  12,000 
debentures,  including  premium  thereon,  absorbed  ;^i2,645,  a 
sum  of  ^1,000  is  again  written  off  expenses  of  debenture  issue, 
and  dividends  aggregating  15  per  cent,  already  paid  absorbed 
;f3o,ooo.  That  unfortunately  is  all  the  shareholders  can  receive 
against  the  22  per  cent,  distributed  for  1903-4,  and  no  contribu- 
tion can  be  made  to  reserve  compared  with  ;fs,5oo.  Instead 
the  balance  of  ;^i  1,814  's  appropriated  towards  the  payment  of 
the  new  grounds  purchased  from  the  Govemtnent  at  a  cost  of 
;f 1 2,000.  The  decrease  in  profits  seems  to  have  been  largely 
due  to  the  necessity  of  making  extensive  repairs  to  the  machinery 
and  considerable  additions  to  the  plant  in  order  to  safeguard  the 
cofnpany's  quota  under  the  proposed  new  combination.  A  con- 
siderable portion  of  this  outlay  was  charged  to  revenue,  as  it 
should  be,  but  the  incident  tends  to  bear  out  what  we  have 
already  said  regarding  the  big  dividends  lately  paid.  At  the 
same  time,  capital  account  was  charged  with  ;f3,ooo,  making 
the  total  outlay  for  the  year  including  the  ^'12,000  for  new 
grounds  ;^i5,ooo,  increasing  the  purchase  account  to  ;i323,o74. 
But  against  that  the  debenture  redemption  to  date  is  ;^'64,9oo, 
bringing  down  the  balance-sheet  value  of  the  principal  asset  to 
^258,174.  It  could  be  further  reduced  by  the  reserve  fund  of 
£33,000.  Total  floating  liabilities,  including  the  sums  due  to 
cjpbenture  and  share  holders,  reach  ;f  110,337,  against  which  the 
principal  liquid  assets  are  stocks  and  stores  ;f73,37i,  sundry 
debtors  ;^3,i69,  and  cash  /i6,998.  The  oficina  Mapocho  is 
valued  at  ;^29,i6i,  and  the  debenture  issue  expenses  still  to  be 
written  off  stand  at  ^'3,639. 

Amelia  Nitrate  Co.,  Limited.     . 

During  the  twelve  months  ended  June  30  this  ■:on:p.iny 
gathered  the  largest  profit  ever  earned  in  a  single  year,  and  so 
much  progress  is  possible  with  the  redemption  of  debentures  that 
the  share  capital  must  now  be  in  sight  of  a  dividend.  Nett 
revenue  is  returned  at  ^^69,814  or  ^26,994  more  than  in  1903-4, 
and  after  providing  ;^7,6o6  against  ;if9,443  for  debenture  interest 
there  is  ^^62,207  or  £28,820  more  to  be  applied  to  the  reduction 
of  the  debenture  debt.  When  this  sum  has  been  written  ofi  the 
debentures  outstanding  will  amount  to  ;f  76,093,  and  another  year 
as  good  as  the  last  will  practically  wipe  this  balance  away.  Th". 
company's  floating  liabilities  are  fairly  heavy  at  /68.273  S'lt 
debtors  add  up  to  ;if49,oi2,  stocks  amount  to  £^$'59^  '^'^'^  cash 
comes  to  ;^5,686.  An  item  appearing  in  last  year's  accounts,  LaI.ed 
improvements  in  plant,  buildings  and  machinery  ;f4,5i2  has 
now  disappeared,  and  the  position  all  round  seems  fairly  en- 
couraging. It  may  be  mentioned  that  the  trading  profit  was 
;f73i939  against  ,^49,144,  making  with  interest  and  transfer  fees 
;f  74)5^1  compared  with  _if4g,i45,  and  as  outgoings  were  less  the 
nett  profit  came  out  as  mentioned.  Reference  is  made  to  the 
negotiations  now  going  on  for  the  renewal  of  the  combination 
which  expires  in  March  next  and  confidence,  expressed  that 
these  will  have  a  good  result. 

British  and  Benington's  Tea  Tr.idikg  Association,  Limited. 

During  nine  of  the  twelve  months  ended  September  30  busi- 
ness was  hampered  by  the  high  tea  duty,  and  the  three  months' 
notice  given  by  the  Chancellor  of  the  Exchequer  of  his  intention 
to  reduce  the  tax  caused  a  further  restriction  in  trade.  Since 
July  I,  however,  there  has  been  a  decided  improvement,  and 
although  the  trading  profits  of  this  concern  show  a  further 
shrinkage,  it  only  amounted  to  a  trifle  of  ;ifii8  at  ^10,905.  In- 
terest and  other  receipts  yielded  ^^333  or  rather  more  than  a 
year  ago,  and  as  a  saving  of  ;^267  was  effected  in  management 
charges  the  balance  available  including  ^^283  or  ^^234  more 
brought  forward  was  ^490  up  at  ^7,023."  this  amount  the 
directors  proceed  to  divide  up  to  the  hilt,  and  by  carrying  for- 
ward ;^»3S  less  at  ;£i48  contrive  to  give  shareholders  an  extra 
i6s.  8d.  per  cent,  at  £4  3s.  4d.  per  cent.  Goodwill,  trade  marks, 
names,  &c.,  stand  at  the  heavy  figure  of  ^^89,548,  so  that  the 
pohcy  of  the  directors  in  leaving  the  reserve  to  be  increased 
solely  by  the  operation  of  compound  interest  is  not  one  to  be 
commended.  This  increase  only  amounted  to  ^316,  bringing 
the  total  of  the  fund  up  to  ;f  19,421.  of  which  ^^13,350  is  repre- 
sented by  the  company's  own  preference  and  ordinary  shares 
held  by  trustees.  Trading  accounts  are  well  in  favour  of  the 
cotnpany,  floating  liabilities  being  light  at  /s,6i2  or  a  decrease 
of  ^1,404,  while  sundry  debtors  are  /i,64i  up  at  /3o,55i.  Stocks 
have  been  reduced  by  ;f 3,097  to  2", 606,  but  cash  and  bills 
come  to  ^455  more  at  ;^2,32o  and  there  are  miscellaneous  invest- 
ments, chiefly  consisting  of  home  and  foreign  railways,  valued 
at  ^8,960. 


J.  Hkpwortii  and  Sons,  Limited. 
With  the  aid  of  four  more  new  branches,  making  a  total  ot 
143,  the  profits  for  the  year  ended  September  30  showed  a  further 
small  recovery  of  ^{^1,005  at  ^^33,323,  and  as  ;^598  more  at  ;^2,509 
was  brought  in  the  nett  balance  after  deducting  directors'  fees 
and  preference  dividend  came  to  ;£^28,8o8  or  an  increase  of 
;^i,495.  Having  this  larger  amount  at  their  disposal,  the  direc- 
tors wisely  pay  the  same  dividend  of  8  per  cent,  as  for  the  past 
three  years  on  the  ordinary  shares  and  raise  the  allocation  to 
reser%'e  by  ^2,000  to  ^f  7,000,  leaving  ^2,048  to  be  carried  for- 
ward. The  factory  at  Leeds  is  now  in  course  of  enlargement  to 
meet  the  growing  requirements  of  the  business,  and  j^3,42i  was 
spent  on  the  buildings  during  the  twelve  months,  together  with 
;^'4,989  on  new  plant  and  fittings  against  which  ;ii3,489 
was  written  off  for  depreciation.  Including  £i,8jo  paid 
as  premiums  for  leases,  the  capital  outlay  stands  in  the  books  at 
;^'366,45o  against  an  issued  share  capital  of  _,^36o,ooo  and  a  re- 
serve of  ;f55,ooo,  all  of  which  with  the  exception  of  a  small  in- 
vestment of  ;^4,ioo  in  James  Lay  and  Co..  Limited,  is  in  the 
business.  Liabilities  to  sundry  creditors  have  been  reduced  by 
£-,-S$  to  ;f 74,837,  but,  on  the  other  hand,  sundry  debtors  owe 
only  ^i2,728<fer  ^^3,962  more,  while  cash  and  bills  have  shrunk 
from  .,{,"15,157  to  £2$i.  Stocks,  however,  are  ;^4,733  up  at 
£'35-"6- 

Cavendish   Mortg.vge  Co.,   Limited. 

W'ith  a  paid-up  capital  of  £6^,440  and  £4-],-]24  in  deposits  and 
loans  this  company  has  made  advances  of  ;£82,o76  on  mortgages 
of  freehold  and  leasehold  properties  and  holds  other  properties 
valued  at  ;^33,304.  The  total  income  j'ielded  by  these  invest- 
ments for  the  year  ended  August  31  was  £T,~i^,  of  which  interest 
charges  took  ^1,250,  management  expenses  absorbed  ^1,477,  and 
after  writing  off  ;£i93  for  balance  of  preliminary  expenses  and  ;^87 
for  sinking  fund  charge  on  short  leaseholds  the  nett  profits  were 
^^4,748.  Including  ;f  1,930  brought  forward,  the  amount  available 
came  to  ;^6,678,  out  of  which  a  dividend  of  5  per  cent,  is  paid, 
;^i,ooo  is  placed  to  reserve  making  it  ^^2,000  and  ^£2,405  is  carried 
to  the  new  account.  Kloating  liabilities  are  small  at  £$0$,  while 
the  company  holds  _^2,694  in  cash. 


MINING     RETURNS. 


Brilliant  Central  Gold.— 6d.  per  share,  payable  on  the  14th 
inst. 

Broken  Hill  Proprietary. — Gold   1,511  ozs.,  silver  448,608  ozf.,. 
soft  lead  5,388  tons,  antimonial  lead  52  tons. 

Central  ChiU  Copper. — Shipment  550  tons  of  regulus  containing 
260  tons  fine  copper,  4,900  ozs.  silver,  and  102  ozs.  gold. 

Chicago  Breweries. — For  the  year  ended  the  30th  ult.,  at  the 
rate  of  5  per  cent.,  carrying  forward  £\(i,i22. 

Chinese  Engineering  and  Mining. — Output  of  coal,  20,500  tons; 
sales,  18,000  tons ;  consumption,  1,425  tons. 

Dolores. — Returns,  $38,799. 

Gibraltar  Consolidated.^ — Tributers  crushed  178  tons,  176  ozs.  ; 
8  tons  concentrates  produced  containing,  as  per  assay  value,  47- 
ozs.  ;  total,  223  ozs. 

Kamfersdam. — Diamonds  recovered,  4,622  carats. 

Maryborough  Leviathan. — 624  tons,  yielding  105  ozs. 

Mitchell's  Creek. — Crushed  633  tons.  274  ozs. ;  concentrates 
24  tons,  value  ;^28o. 

Natal  Navigation,  Collieries,  and  Estate. — Output  20,789  tons. 

New  Queen  Gold. — Crushed   603   tons,   628  ozs.;  concentrates 

No.  2  South  Great  Eastern, — Crushed  5,080  tons,  3,653  ozs. 

North  Broken  Hill. ^Treated  1,920  tons  of  crude  ore,  producing 
3S0  tons  concentrates,  containing  263  tons  lead,  and  7,068  ozs. 
silver. 

Tasmania  Gold. — 5,465  tons,  3,005  ozs. ;  chlorination  393  tons 
for  536  ozs.  ;  total,  3,541  ozs. 

Transvaal  and  Delagoa  Bay  Investment. — 17^^  per  cent.,  equal 
to  3s.  6d.  per  share. 

Transvaal  Gold. — Crushed  8,494  tons;  output  from  all  sources, 
3,757  ozs. 

Weardale  Lead. — Ore  raised,  219  tons  ;  pig  lead  smelted,  157! 
tons ;  average  price  obtained  for  lead  sold,  £1^  per  ton  net. 


DIVIDENDS     ANNOUNCED. 

BREWERIES. 

Northampton. — Final  distribution  which,  with  interim,  will 
make  12  per  cent,  on  the  ordinary  shares  for  the  year  ended 
Sept.  30,  placing  ;^'3,ooo  to  a  contingency  fund,  and  carrying 
forward  ;f  10,354. 

Offiler's. — Further  4  per  cent,  on  the  ordinary  shares,  making 
8  per  cent,  for  the  year,  placing  ^^2,000  to  reserve,  and  carrying 
forward  ;^2,o64. 

Redruth. — At  the  rate  of  6  per  cent,  per  annum  for  the  year 
ended  Sept.  30,  placing  ;^i,ooo  to  reserve,  and  carrying  forward 
.^'32- 

South  African. — Interim  of  10  per  cent,  on  the  ordinary  shares 
(being  at  the  rate  of  20  per  cent,  per  annum)  for  the  half-year 
ended  Sept.  30. 

MINES. 

Cape  Copper. — los.  per  share  on  the  cumulative  preference 
and  ordinary  shares,  payable  Jan.  i. 

Durban-Roodepoort  Gold. — Interim  for  year  ending  Dec.  31, 
1905,  of  3s.  per  share  (15  per  cent.),  payable  Dec.  30. 
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Kalgurli  Gold. — No.  15  of  5.S.  per  share,  payable  Jan.  6.  At 
the  general  meeting  to  be  held  on  Dec.  12  the  directors  will 
recommend  an  additional  payment  on  the  satne  date  of  a  bonus 
of  is.  6d.  a  share. 

Mount  Morgan  Gold. — 3d.  a  share  for  the  month  of  Nov., 
payable  Dec.   i. 

Namaqua  Copper. — Account  of  the  current  year  an  interim 
dividend  of  3s.  per  share  (equal  to  -j,<  per  cent). 

No.  2  South  Great  Eastern. — gd.  per  share,  payable  Dec.  13. 

MISCELLANEOUS. 

Aux  Classes  Laborieuses. — Interim  of  5  per  cent,  on  the 
ordinary  shares. 

Daniel  Brown. — /500  to  reserve  at  the  rate  of  6  per  cent,  on 
the  ordinary  shares  for  the  year  ended  Oct.  31,  placing  /500  to 
reserve  and  carrying  forward  /^4<)o. 

Eastman  Kodak  of  New  Jersey.— Usual  quarterly  of  2%  per 
cent,  on  the  outstanding  common  stock  ;  also  an  extra  dividend 
of  2  per  cent,  on  the  common  stock,  making  12  per  cent,  for 
the  year. 

Fourth  City  Mutual  Benefit  Building. — For  the  past  year  on 
the  original  shares  at  4^  per  cent. 

Indian  and  General  Investment  Trust. — Interim  dividend  at 
the  rate  of  5  per  cent,  per  annum  on  the  preferred  stock  for  the 
half-year  ended   Oct.   31. 

International  Plasmon. — 5  per  cent,  for  the  year  ended  June  30. 

John  Brown  and  Co. — Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  the  half-year  ended  Sept.  30. 

Pelican  and  British  Empire  Life. — Interim  of  y%  per  cent., 
being  at  the  rate  of  15  per  cent,  per  annum. 

Rio  de  Janeiro  Flour  ifUl?  and  Granaries.— Final  of  is.  od. 
per  share  on  the  shares  numbered  i  to  158,760  and  175,001  to 
333'76o,  making  3s.  per  share  for  the  year  ended  Sept.  30. 

Royal  Bank  of  Scotland. — Further  at  the  rate  of  9  per  cent,  per 
annum,  and  a  bonus  of  i  per  cent.,  making  10  per  cent,  for  the 
5'ear. 

The  Mint,  Birmingham. — Interim  at  the  rate  of  yj-i  per  cent. 
per  annum  on  the  ordinary  shares  for  the  six  months  ended 
Sept.  30. 

Tredegar  Iron  and  Coal. — Interim  of  2}/i  per  cent,  for  the 
half-year  ended  Sept.  23,  on  the  amounts  paid  up  on  the  A  and 
I?  shares. 

Tyne  Valley  Colliery. — 5  per  cent. 

Western  Telegraph.— Interim  payable  Dec.  21  of  3s.  per  share 
for  the  quarter  ended  Sept.  30. 

William  Hancock  and  Co. — Interim  at  the  rate  of  6  per  cent, 
per  annum  on  the  preferred  ordinary  and  the  deferred  ordinary 
shares  for  the  half-year  ending  Nov.  30. 

Witwatersrand  Township  Estates  and  Finance.— No.  9  of  25 
per  cent.  {5s.  per  share). 


COMPANY    MEETINGS. 


NEXT   WEEK'S    MEETINGS. 

Monday,  Dkcemeer  4. 

Anglo-Continental  Gold  Syndicate.— Winchester  House,  noon. 

Consolidated  Goldfields  of  Ashanti. — -Throgmorton  House,  noon. 

Hornsbv  (Richard)  and  Sons. — Midland  Grand  Hotel,  11.30  a.m. 

Motor  Traction. —  Winchester  Rouse,  3  p.m. 

Raleigh  Cycle. — Nottingham,  noon. 

Tuesday,  December  5. 

Cavendish  Land.— Cannon  Street  Hotel,  5  p.m. 

Cordoba  and  Rosario  Railway. — Winchester  House,  2.30  p.m. 

Dorraan  Long. — Middlesbrough,  noon. 

Montrose  Gold  Mining. — Winchester  House,  noon. 

Transvaal  Estates  and  Development. — Winchester  House,  noon. 

United   Railway  of  the   Havana  and  Regla  Warehouses. — Win- 
chester House,  12.30  p.m. 

Worcestershire    Brewing    and     Malting.  —  Institute    Chartered 
Accountants,  noon. 

Wednesday,  December  6. 
Cape  Electric  Tramways.— i,  London  Wall  Buildings,  noon. 
Ceylon  (Para)  Rubber.— 138,  Leadenhall  Street,  2  p.m. 
Cold  Storage  Trust. — Winchester  House,  noon. 
Empire   Palace  Varieties,   Middlesbrough.- Holborn  Restaurant, 

noon. 
Estate  Finance  and  Mines  Corporation. — Winchester  House,  noon. 
IngersoU-Sergeant  Drill.^144,  Leadenhall  Street,  noon. 
Manitoba  Land. — 46,  Queen  Victoria  Street,  neon. 
Peak  Hill  Goldfield. — Salisbury  House,  11.45  a.m. 
Robinson's  Brewery. — Cannon  Street  Hotel,  2.30  p.m. 
Russian  Petroleum  and  Liquid  Fuel. — Winchester  House,  2.30  p.m. 
South  Punjab  Railway. — 70,  Cornhill,  i  p.m. 
Wenlock  Brewery. — Winchester  House,  i  p.m. 
Thursday,  December  7. 

Alaska  Goldfields. — Winchester  House,  noon. 
Alliance  Marine  and  General  Assurance. — Capel  Court,  12.30  p.m. 
London  Scottish  American  Trust. — Cannon  Street  Hotel,  11.30  a.m. 
St.  John  Del  Rey  Mining. — Cannon  Street  Hotel,  noon. 

Friday,  December  8. 

Aron  Electricity  Meter. — Winchester  House,  noon. 

British  Manila  Estates. — 39,  Lombard  Street,  i  p.m. 

Exploring. — Winchester  House,  12.30  p.m. 

Henderson's  Transvaal  Estates. — Cannon  Street  Hotel,  2  p.m. 

Le  Roi  Mining —Salisbury  House,  2  p.m. 

"New  Centaur  Cycle. — Coventry,  noon. 

Transvaal  Mortgage,  Loan,  and  Finance, — Cannon  Street  Hotel, 

noon. 
Tanganyika  Concessions. — Winchester  House,  noon. 


CARGO    FLEET    IRON. 

THE    KELATIONSHIF    OF    THE    COMPANY    WITH    ITS 
ALLIED   CONCERNS. 

The  annual  meeting  of  the  Cargo  Fleet  Iron  Company,  Limited, 
was  held  on  Thursday  at  the  Station  Hotel,  Newcastle-on-Tyne. 
Sir  Christopher  Furness,  M.P.  (chairmanl,  presided,  and  among 
other  directors  present  were  Mr.  J.  S.  Barwick,  Mr.  Walter  Scott, 
Colonel  H.  F.  Swan,  C.B.,  Mr.  J.  E.  Kogerson,  Mr.  E.  Lloyd 
Pease,  Mr.  Jas.  Stothart,  Mr.  S.  W.  Furness,  Mr.  J.  J.  Burton, 
Mr.  Benjamin  Talbot,  and  Mr.  C.  J.  Bagley  (managing  director). 
The  notice  convening  the  meeting  was  read  by  the  secretary 
(Mr.  .Sladden). 

The  Chairman  said  this  being  the  first  annual  meeting,  of 
the  company,  there  were  no  minutes  to  read.  You  have  before 
you  (the  Chairman  proceeded)  the  first  published  balance-sheet 
of  the  Cargo  Fleet  Iron  Company,  Limited,  and  it  is  the  first 
time  I  have  had  the  opportunitj-  of  meeting  you,  the  share- 
holders, in  my  capacity  as  chairman.  The  balance-sheet  of  the 
com.pany  has  not  until  now  been  published,  for  although  the 
concern  dates  back  more  than  twenty  years,  it  was  owned  in 
the  family  of  the  late  proprietors,  and  was  of  a  private  character. 
The  change  came  when  the  Weardale  Steel,  Coal  and  Coke  Com- 
pany, finding  that  their  works  at  Tudhoe  were  geographically  in 
a  position  which  made  competition  with  their  principal  com- 
petitors difficult,  bought  the  entire  share  capital  of  the  Carga 
Fleet  Company.  The  amount  of  that  capital  stood  at  ;^i 20,000, 
and  the  works  were  absolutely  antiquated,  but  the  purchase 
secured  what  the  Weardale  directors  mostly  desired,  a  large 
quantity  of  freehold  land,  and  unrivalled  situation  on  the  sea- 
board, a  magnificent  frontage  to  the  River  Tees,  low  cost  of 
carriage  by  sea  and  land,  and  the  ironstone  mines  within  a  few 
miles  of  the  works — what  one  may  term  the  natural  advantages 
of  the  property  were  very  great  indeed.  How  best  those  advan- 
tages might  be  turned  to  the  profit  of  the  company  was.  as  you 
are  aware,  a  matter  to  which  the  board  gave  its  most  serious  con- 
sideration. They  obtained  the  best  expert  advice  available,  and 
from  all  possible  sources,  America  and  Germany  being  drawn 
upon  for  this  purpose,  in  addition  to  the  experts  of  our  own 
country.  The  ultimate  outcome  of  these  deliberations  was  the 
adoption  of  a  scheme  involving  practically  the  demolition  of 
the  entire  plant  as  it  then  existed,  and  the  construction  of  works 
for  the  manufacture  of  iron  and  steel,  with  subsidiary  plant  for 
dealing  with  by-products  second  to  none  on  the  North-East 
coast.  I  would  even  claim  for  it — now  that  we  are  reaching  the 
stage  of  accomplishment — that  there  are  no  works  in  this 
country  or  abroad  more  thoroughly  up  to  date  or  capable  of 
turning  out  the  material  with  anything  like  the  same  economy 
of  production.  The  comparatively  small  propert}'  which  the 
Weardale  acquired  has  become  a  vast  undertaking,  and,  as 
shareholders,  you  will  be  interested  to  have  some  details  of  our 
outlay  upon  it.  If  you  will  take  the  balance-sheet  you  will  find 
that  the  first  item  of  our  assets  is  the  freehold  and  leasehold 
works,  &c.,  which  at  December  31,  1904,  were  certified  by 
^Messrs.  Fuller,  Horsey,  Sons,  and  Cassell  at  ^033,488.  Since 
that  date  and  up  to  September  30  last  there  has  been  a  further 
capital  expenditure  of  ^^'300,449  6s.  9d.  on  rolling  mill  plant, 
Talbot  furnaces,  Talbot  gas-producers,  metal  mixers,  coke  ovens, 
by-product  plant,  electric  light  and  power,  turbine  and  gas  en- 
gines, &c.  The  next  item,  and,  perhaps,  the  only  one  calling 
for  special  explanation,  is  the  suspense  account,  ;^i5o,86o 
igs.  led.  This  is  the  sum  of  our  expenditure  during  the  years 
in  which  the  reconstruction  of  the  works  was  being  carried  on. 
The  largest  item  is  in  connection  with  the  opening  out  of  the 
Liverton  mines  in  Cleveland,  the  remainder  being,  partly  in- 
terest on  advances,  partly  the  cost  of  the  recent  debenture  issue, 
and  partly  to  the  cost  of  expenditure.  The  starting  of  machinery 
and  processes  which  were  in  many  cases  untried  on  Cleveland 
materials  and  under  English  conditions — although  we  did  not 
adopt  any  plant  or  process  which  had  not  been  proved  satis- 
factory elsewhere  and  under  other  condition.s — involved  much 
teaching  of  the  men  and  the  overcoming  of  many  difficulties ; 
and  while  passing  through  this  stage  expenses  were  incurred 
which  could  not  properly  be  charged  to  cost  and  were  not  strictly 
expenditure  on  plant.  Yet  the  outlay  has  its  very  real  value 
to  the  undertaking,  and  being  expected  to  contribute  to  the  sum 
of  our  earnings  in  future  years,  we  are  advised  that  we  may  very 
properly  add  the  sum  of  it  to  our  capital  account,  and  I  shall 
ask  you  to  pass  a  resolution  to  sanction  this. 

THE   SOUTH   DURHAM   INVESTMENT. 

As  a  matter  of  fact,  the  appreciation  in  the  market  value  of 
your  investment  in  the  South  Durham  Company's  shares  alone 
is  no  less  than  ;^i9i,756,  which  is  more  than  equal  to  the  amount 
we  are  transferring  from  suspense  account  to  capital  account, 
and  if  we  had  valued  this  investment  at  present  market  prices 
there  would  have  been  no  occasion  to  ask  you  to  make  the 
transfer  ;  but  we  prefer  to  deal  with  the  items  in  the  way  we  have 
shown  them  in  the  balance-sheet,  and  any  shareholder  wishing 
to  see  the  particulars  of  how  the  amount  is  made  up  can  inspect 
the  detailed  statement  now  before  me.  From  the  total  of  these 
expenditures,  although  really  not  a  proper  charge  on  profit  and 
loss  account,  your  directors  have  deemed  it  prudent  to  deduct 
the  balance  of  the  profits  for  the  period  under  review,  carrying 
the  remainder  to  the  debit  of  capital  expenditure.  I  would 
point  out  to  you  that  the  certificate  of  Messrs.  Fuller,  Horsey, 
Sons,  and  Cassell — who  were  selected  by  the  underwriters  of  the 
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debentures  to  make  an  independent  report — entirely  excluded 
any  amount  for  goodwill,  and  it  may  be  fairly  said  that  if  there 
were  no  other  ground  to  justify  a  transfer  of  this  suspense  ac- 
count to  capital,  the  item  itself  poorly  represents  the  goodwill 
of  this  undertaking.  Goodwill,  of  course,  does  not  figure  as  an 
asset  in  your  balance-sheet,  but  in  my  own  view  it  is  very  sub- 
stantial and  of  great  value.  The  amount  which  I  have  given 
you  represents  actual  expenditure  on  works,  plant,  and 
machinery,  which  are  tangible  assets,  and  you  can  take  my  word 
for  it  that  every  shilling  of  it,  and  more,  that  appears  in  the 
balance-sheet  is  represented  in  the  company's  property.  Further 
than  that,  the  money  is  put  down  upon  a  site  the  value  of 
which  it  is  difficult  adequately  to  assess,  but  which  will,  I  am 
convinced,  become  more  and  more  apparent  with  every  year 
that  goes  by.  Returning  again  to  our  balance-sheet,  you  will 
expect  me  to  refer  to  our  interests  in  the  South  Durham  Steel 
and  Iron  Company,  Limited,  and  the  policy  which  induced  your 
directors  to  acquire  a  controlling  interest  in  its  affairs.  I  am 
glad  to  tell  you  that  at  the  meeting  of  that  company  held  this 
morning  I  had  the  advantage  of  laying  before  the  shareholders 
a  statement  oT  their  affairs  that  is  eminently  satisfactory,  more 
especially  as  it  concerned  the  condition  of  their  profit  and  loss 
account,  and  upon  which,  as  the  chief  shareholder,  1  congratu- 
late you.  The  profits  of  the  South  Durham  Company  for  the 
nine  months  covered  by  the  report  exceed  ;£ioo,ooo,  with  the 
result  that  the  preference  dividend,  which  had  fallen  into  arrears, 
has  been  paid  up  to  date  and  a  dividend  has  also  been  voted  to 
the  holders  of  the  ordinary  shares.  But  that  by  the  way.  I 
want  to  speak  of  the  policy  which  brought  about  the  union  of 
their  interests  with  those  of  the  Cargo  Fleet  and  the  motives 
of  that  policy.  As  chairman  of  both  concerns  I  noted  that  the 
lines  upon  which  the  Cargo  Fleet  Company  were  proposing  to 
proceed  must  bring  them  into  active  conflict  with  the  South 
Durham  Steel  and  Iron  Company,  and  frankly  I  did  not  feel  it 
consistent  with  my  duty  to  either  or  both  to  permit  a  situation 
of  hostility  involving  fierce  competition  to  arise  between  the  two 
if  it  were  possible  to  avoid  it.  I  saw  that  the  Cargo  Fleet  plant, 
with  advantages  in  rail  and  water  carriage,  with  ironstone  of  its 
own  close  at  hand,  producing  pig-iron  by  the  latest  methods,  and 
capable  of  supplying  molten  metal  to  its  manufacturing  depart- 
ments, besides  being  allied  with  the  Weardale  Company  for 
supplies  of  fuel,  constituted  a  position  which  in  the  end,  given 
active  competition  between  the  two  concerns,  must  result  in 
serious  loss  to  both,  a  serious  loss  to  the  shareholders  of  each 
company,  and  the  ultimate  ruin  of  one  of  them.  After  consulta- 
tion with  my  colleagues  we  unanimously  came  to  the  conclu- 
sion that  a  union  of  interests  was  from  every  point  of  view 
desirable  and  necessary  That  could  only  be  effected  by  the 
Cargo  Fleet  Company  relinquishing  its  scheme  for  the  manu- 
facture of  steel  plates,  leaving  that  field  to  the  South  Durham 
Company,  and  by  giving  the  Cargo  Fleet  Company  an  opening 
with  the  South  Durham  Company  for  the  delivery  of  raw 
material,  further  arranging  that  the  Weardale's  supplies  of  fuel 
should  be  available  for  the  South  Durham  as  well  as  for  the 
Cargo  Fleet.  The  union  of  interests  between  your  company  and 
the  South  Durham  Company  gives  both  the  benefit  of  a  union  of 
interests  with  the  Weardale  Steel,  Coal  and  Coke  Company, 
whereby  a  continuous  supply  of  fuel  is  secured — a  most  im- 
portant consideration  for  those  engaged  in  the  steel  trade  and 
the  manufacture  of  pig-iron,  because  in  times  like  these  it  is 
sometimes  difficult  to  obtain  fuel  of  a  particular  quality  suitable 
for  the  requirements  of  steel  making  with  special  classification 
tests.  And  while  the  South  Durham  Company  obtain  manifest 
advantages  from  its  union  with  us  we  thereby  secure  for  our- 
selves a  staff  of  officials  and  managers  well  tried  in  their  re- 
spective positions,  men  with  successful  records  in  their  com- 
mercial administration.  I  may  tell  you  that  the  arrangement 
has  worked  most  smoothly.  We  have  had  Mr.  Bagley's  experi- 
enced and  almost  constant  attention  to  our  affairs,  and  in  no 
small  measure  we  have  to  look  to  him  and  the  staff  working 
under  him  for  tke  future  industrial  success  of  our  undertaking. 

UNION    BRINGS    MUTUAL    ADVANTAGES. 

Commercially,  then,  each  company  is  deriving  some  share 
of  the  advantages  which  the  other  had  to  offer,  to  their  mutual 
advantage,  and  this,  I  feel  sure,  is  all  that  you  would  ask  me 
as  chairman  of  both  companies  to  attempt  to  secure  for  either. 
Financially,  as  you  are  aware,  the  union  was  achieved  by  an 
exchange  of  shares  on  a  basis  which,  as  I  think,  at  that  time 
was  fair  and  just  to  both  parties,  and  will  in  the  long  run  prove 
to  be  so.  At  this  moment  of  time  the  exchange  may  appear 
disadvantageous  to  those  of  the  South  Durham  shareholders 
who  made  it,  but  I  would  ask  those  shareholders  to  reserve 
their  judgment  for  a  year  or  two  when  the  true  position  of 
affairs  is  likely^  to  be  more  apparent.  The  South  Durham 
shares  appear  in  your  balance-sheet  at  their  cost  price  to  us. 
which  is  ;^i.s6,6i7,  while  the  market  price  of  our  holding  shows 
an  appreciation  of  no  less  a  sum  than  ;^i9i,756.  We  might  have 
used  that  surplus  to  swell  the  assets,  but  your  directors  deemed 
it  better  to  value  them  at  cost  onljr,  so  that  you  may  all  feel  that 
each  single  item  of  assets  is  full  intrinsic  value  for  the  amount 
at  which  it  is  credited  in  the  balance-sheet,  without  anything 
added  for  goodwill.  I  think  I  have  now  dealt  with  every 
matter  on  the  asset  side  which  calls  for  any  observation.  Our 
share  capital  at  the  date  of  the  balance-sheet  stood  at  ^^903, 346. 
The  remainder  has  since  been  allotted,  and  the  total  authorised 
capital  of  _^i, 000,000  has  now  been  issued  and  is  fully  paid. 
One  matter  there  is  to  which  I  have  not  yet  referred,  and  some 
of  you  will  consider  it  a  most  important  one — I  mean  the  profit 
and  loss  account.  You  are  not  to  regard  the  profits  of  the  past 
nine  months  as  being  any  criterion  of  future  profits.     We  have 


all  of  us  great  expectations  of  our  enterprise,  and  reasonably 
so ;  but  I  would  have  you  guard  against  expecting  that,  one 
year  with  another,  our  works  will  yield  more  than  fair  remunera- 
tion for  the  capital  we  have  adventured  in  it.  The  steel  and 
iron  trades  are  notoriously  subject  to  fluctuations.  In  bad 
times  like  those  through  which  we  have  recently  been  passing 
\ve  are  apt  to  think  that  we  shall  never  win  through  ;  in  good 
times  we  are  apt  to  spend  as  though  they  would  never  come  to 
an  end.  The  policy  I  invariably  recommend  for  every  con- 
cern in  which  I  am  interested  is  to  build  up  a  sound  reserve  as 
a  bulwark  against  bad  times  in  order  to  ensure  the  payment  of 
regular,  if  modest,  dividends,  except  perhaps  in  extraordinary 
circumstances.  It  is  my  hope  and  belief  that  notwithstanding 
the  pressure  of  foreign  competition,  notwithstanding  fluctuations 
arising  from  the  laws  of  supply  and  demand,  we  can,  by  the 
excellence  of  our  administration,  by  the  careful  supervision  of 
all  our  manufacturing  departments,  by  the  intelligent  efforts 
of  our  managing  director  and  his  subordinates,  and 
owing  to  the  unique  situation  of  our  property,  that  by  the 
reason  of  these  things  we  can  yield  you  a  fair  dividend  in  good 
times  and  in  bad.  While  the  future  is  in  the  lap  of  the  gods, 
you  may  rwt  assured  that  all  those  to  whom  with  myself  you 
have  entruwed  your  interests,  are  devoting  whatever  of  intelli- 
gence, of  ability,  and  of  industry  they  possess  to  securing  the 
abundant  success  of  this  great  enterprise.  There  only  remains 
for  me  to  move  that  the  accounts  be  received  and  adopted,  and 
to  congratulate  you  on  the  fact  that  our  works  are  being  com- 
pleted at  a  time  abounding  with  hope  for  our  trade.  We  are 
fortunate  also  in  not  having  any  old  low-priced  orders  on  our 
books.  I  wish  to  incorporate  in  the  resolution  a  paragraph 
entitling  the  directors  to  some  remuneration  for  the  time  they 
have  devoted  to  the  interests  of  the  company.  During  all  those 
five  years  the  directors  have  not  drawn  a  single  penny  as  fees, 
nor  have  they  charged  a  single  penny  for  their  personal  ex- 
penses in  connection  with  the  laying-out  of  this  great  work.  We 
have  refrained  from  doing  so,  preferring  to  allow  the  matter  to 
remain  over  until  we  had  an  opportunity  of  meeting  the  share- 
holders and  explaining  the  work  we  have  done.  I  therefore 
further  move  the  formal  resolution  which  requires  to  be  passed 
in  order  to  effect  the  transfer  of  our  su.spense  account  to  capital 
and  involving  the  sum  of  ;£i5o,85o  19s.  lod.,  and  add  this: 
"  Although  the  directors  under  the  articles  of  association  have 
been  entitled  to  an  annual  remuneration,  to  be  from  time  to 
time  fixed  by  the  company  in  general  meeting,  the  directors 
in  office  have  never  received  any  remuneration  for  their  services. 
It  is  resolved  that  the  annual  remuneration  of  the  directors  be 
and  is  hereby  fixed  at  the  sum  of  ^^2,500,  to  be  divided  by  them 
as  they  think  fit,  and  that  they  be  paid  this  amount  for  their 
services  during  the  period  to  September  30,  1905.  such  amount 
to  be  charged  to  the  profits  for  the  period  shown  on  the  accounts, 
before  the  transfer  of  the  balance  to  reduce  the  suspense 
account."  That  simply  means  that  if  you  pass  that  the  sum 
of  ;^2,5oo  v,'iU  be  deducted  from  the  balance  of  profit  and  loss 
account  before  it  is  carried  to  the  suspense  account ;  or,  in  other 
words,  it  means  that  the  services  of  the  directors  will  be  paid 
up  to  September,  and  from  that  date  we  commence  with  a  clean 
sheet  in  regard  to  our  profit  and  loss  account. 

Mr.  J.  S.  Barwick  seconded  the  resolution,  which  was  carried 
without  discussion. 

It  was  also  resolved  that  the  auditors  (Messrs.  W.  B.  Peat  and 
Co.)  be  re-elected,  the  fee  to  be  300  guineas. 

The  Chairman  remarked  that  the  detail  work  required  to  keep 
the  directors  posted  up  in  all  departments  was  very  great,  and  he 
was  of  opinion  that  the  fee  of  300  guineas  was  a  reasonable  one. 
(Applause.) 

Ilie  meeting  then  terminated. 


SOUTH     DURHAM    STEEL    AND    IRON. 

A    BRIGHT    OUTLOOK    ANTICIPATED. 

The  seventh  annual  meeting  of  the  shareholders  of  the  South 
Durham  Steel  and  Iron  Company,  Limited,  was  held  on  Thurs- 
day, at  the  Station  Hotel,  Newcastle-on-Tyne,  the  chairman  (Sir 
Christopher  Fumess,  Bart.,  M.P.)  presiding.  The  directors 
present  were  Mr.  W.  Cresswell  Gray,  Mr.  E.  Lloyd  Pease,  Mr. 
James  Stothart,  Mr.  C.  J.  Bagley  (managing  director),  and  the 
secretary  (Mr.  Arthur  Sladden)  was  also  present. 

The  minutes  of  the  previous  annual  meeting  having  been  con- 
firmed as  a  correct  record,  one  of  the  auditors  read  the  auditors' 
certificate,  which  stated  that  the  balance-sheet  was  properly 
drawn  up  so  as  to  give  a  correct  view  of  the  company's  affairs. 

The  Chairman  said  :  In  submitting  to  you  for  your  approval 
the  report  and  balance-sheet  made  up  to  September  30  last,  in 
order  to  coincide  with  the  financial  years  of  the  associated  com- 
panies— the  Cargo  Fleet  and  the  Weardale — it  is  not  necessary 
for  me  to  remind  you  that  the  expectations  held  out  at  our  last 
annual  meeting  have  been  amply  fulfilled,  the  profits  for  the 
nine  months  being  ;^io9,i23  8s.  id.,  against  ;^8o,o95  9s.  for  the 
previous  twelve  months.  This  has  enabled  us  not  only  to  pay  off 
the  last  twelve  months'  preference  dividend,  which  was  in  arrears 
at  the  end  of  1904.  and  to  pay  the  half-yearly  preference  dividend 
due  on  June  30,  1905,  as  well  as  providing  for  the  interest  for 
the  quarter  accruing  to  September  30,  1905,  but  also  to  pay  a 
dividend  of  2S.  per  share  on  the  ordinary  shares.  The  ouput 
of  ships  in  the  United  Kingdom  during  this  period  has  been  on 
a  larger  scale  than  ever,  and  our  make  of  steel  plates  and  other 
finished  material  has  been  correspondingly  'flrge,  rendering  us 
at  once  the  most  important  manufacturers  of  ihche  gi.ods  in  the 
United  Kingdom.  W'e  have  continued  to  enlarge  our  production 
and  to  reduce  our  costs  by  judicious  capital  expenditure,  but  we 


December  2,   1905.] 


XEbe  Jnveatora*  TRevfew. 


707 


certainly  could  not  have  reached  such  a  high  total  make  if  we 
had  not  been  able  to  take  full  advantage  of  the  steel  produced 
by  our  associated  company,  the  Cargo  Fleet  Iron  Company,  all 
of  which  we  have  rolled  in  our  mills  to  the  mutual  advantage  of 
both  concerns,  and  until  their  own  mills  are  in  full  operation 
(which  we  expect  will  be  early  next  summer)  we  shall  be  glad  to 
take  all  the  steel  which  they  can  make,  and  thus  relieve  ourselves 
of  some  of  the  extreme  pressure  for  delivery  which  we  are  ex- 
periencing from  our  customers.  This  addition  to  our  make 
during  next  year  will  be  a  valuable  help  towards  increased  pro- 
fits, and  as  the  Cargo  Fleet  steel  is  now  proved  to  be  of  excellent 
quality,  and  been  accepted,  after  the  most  severe  tests,  by  Lloyd's 
and  other  surveys  for  shipbuilding,  the  arrangement  made  by 
your  directors  has  been  fully  vindicated,  because  if  the  Cargo 
Fleet  Company  had  pursued  their  original  policy  of  rolling  steel 
plates  their  competition  would  have  been  simply  ruinous  to  your 
company.  During  these  nine  months  we  have  made  222,061 
tons  of  steel  plates  and  other  finished  material,  equal  to  a  produc- 
tion of  a  thousand  tons  per  day,  or  over  300,000  tons  per  annum, 
which  is  46,000  tons  more  than  we  turned  out  in  1904  and  30,000 
tons  more  than  our  previous  record  production  of  270,000  tons 
in  the  boom  year  1900,  in  the  manufacture  and  distribution  of 
which  we  have  paid  ;f  228, 140  in  wages  and  ^37,845  in  railway 
carriage  and  dock  dues.  Your  directors,  therefore,  have  no 
reason  to  be  other  than  satisfied  with  the  course  which  they 
recommended  shareholders  to  adopt  in  relation  to  an  exchange  of 
shares  between  Cargo  Fleet  and  South  Durham  ;  and  as  to  the 
position  of  shareholders  who  made  the  exchange,  your  directors 
are  quite  content  to  abide  by  the  verdict  of  time. 

THE    QUESTION    OF    DEPRECIATION. 

There  is  one  item  on  the  balance-sheet  as  to  which  perhaps 
you  may  like  a  little  explanation,  namely,  the  amount  written 
off  for  depreciation.  We  have  usually  written  off  about  the  same 
amount  as  the  additions  to  capital  expenditure,  but  you  will 
observe  that  this  time  we  have  written  off  £3$'°°°  deprecia- 
tion, while  the  additions  to  capital  are  ;^47,32o  15s.  6d.,  the 
reason  for  this  being  that  in  order  to  cope  with  the  greatly  in- 
creased demand  for  our  products  and  to  get  the  utmost  advan- 
tage therefrom  during  the  financial  year,  we  pushed  on  with 
our  additions  and  alterations  as  much  as  possible  during  Sep- 
tember last,  and  one-third  of  the  total  amount  was  expended 
during  that  month  alone,  the  benefit  of  which  we  did  not  begin 
to  reap  until  October  and  the  present  month  of  November.  We 
therefore  consider  that  it  is  only  fair  to  write  off  during  the  last 
nine  months  the  sum  of  ^35,000,  and  we  shall  write  off  the 
balance  during  the  current  financial  year.  Since  the  establish- 
ment of  the  company  the  total  amount  written  off  under  this 
head  has  been  pf  175,000,  in  addition  to  which  there  is  a  reserve 
of  ^100,000,  making,  as  a  total  provision  out  of  profits, 
;f275,ooo  for  depreciation  and  reserve.  Now,  I  claim  that  the 
balance-sheet  is  a  very  strong  one.  The  liquid  assets,  including 
sundry  book  debts  and  cash  balances,  total  more  than  ^348,000, 
whilst  the  debts  due  by  the  company  only  amount  to  ;,^i49,ooo. 
These  debts  are  for  current  supplies,  and  are  discharged  periodic- 
ally each  month  in  cash.  I  can  therefore  congratulate  you, 
both  on  the  satisfactory  condition  of  your  balance-sheet  and  on 
the  satisfactory  result  of  the  operations  for  the  nine  months 
covered  by  the  accounts  now  presented  to  you. 

THE  STEEL  INDUSTRY. 

The  Steel  trade  is  notoriously  one  of  many  and  wide  fluctua- 
tions, and  it  has  been  remarked  by  one  universally  known  in 
the  industry,  that  one  must  be  either  a  prince  or  a  pauper.  I 
think  we  have  gone  through  the  pauper  period,  and  judging  by 
our  order  book  it  looks  as  though  we  are  about  to  experience 
a  fair  measure  of  prosperity.  We  have  difficulties  to  contend 
with.  The  works  are  in  three  different  situations,  in  only  one 
of  them  have  we  direct  access  to  water  carriage,  and  in  none  of 
them  do  we  manufacture  or  produce  any  portion  of  the  raw 
material.  We  have  as  far  as  possible  met  these  difficulties — ■ 
which  date  back  to  the  company's  beginnings — by  our  alliance 
with  the  Cargo  Fleet  and  the  Weardale  Companies,  but  it  must 
not  be  forgotten  that  the  lion's  share  of  the  profits  is  likely, 
in  the  future,  to  be  with  those  steel-making  concerns  which 
control  not  merely  the  finished  product,  but  the  raw  material 
also.  Nevertheless,  and  because  of  the  alliances  we  have  been 
enabled  to  make,  I  look  forward  to  a  fair  measure  of  prosperity 
for  the  South  Durham  and  a  satisfactory  return  upon  the  capital 
invested.  The  Talbot  process  of  steel  making  has  proved  so 
satisfactory  at  Cargo  Fleet  that  your  directors  have  resolved 
to  put  down  these  furnaces  at  the  Malleable  Works,  Stockton, 
where  we  own  abundance  of  freehold  land  and  a  splendid 
frontage  to  the  River  Tees  with  our  own  wharf,  and  also  at  the 
West  Hartlepool  Works,  and  these  are  expected  to  be  in  opera- 
tion and  contributing  largely  to  your  profits  in  the  near  future, 
so  that  next  year  I  hope  we  will  be  able  to  lay  before  you  a 
balance-sheet  and  report  no  less  favourable  than  the  one  I 
have  now  the  pleasure  to  move  the  adoption  of. 

Mr.  Lloyd  Pease :  I  have  great  pleasure  in  seconding  the 
adoption  of  the  report. 

The  Chairman  :  Has  any  gentleman  any  remark  to  make  on 
the  report? 

There  being  no  remarks,  the  Chairman  put  the  motion  to  the 
meeting  and  it  was  unanimously  carried. 

The  Chairman  said  :  The  retiring  director,  as  you  will  see, 
is  Mr.  Lloyd  Pease,  who  has  been  a  director  with  us  since  the 
commencement,   and   I  beg  to  move  his  re-election. 

Mr.  C.  J.   Bagley  seconded  the  motion,  which  was  agreed  to. 

The  Chairman  said  it  was  usual,   as  the   auditors   were  the 


auditors  of  the  shareholders,  for  some  shareholder  other  than 
a  director  to  move  the  reappointment  of  their  auditors — Messrs. 
W.  13.  Peat  and  Co. — who  give  constant  attention  to  all  our 
interests  and  accounts  in  our  various  works,  which  necessitates 
a  very  large  amount  of  work  during  the  twelve  months,  and  the 
fee  which  they  receive,  which  would  be  part  of  the  resolution, 
would  be  300  guineas. 

Major  Harry  Tompkins  moved  the  re-election  of  auditors. 

Mr.  John  Gardner  (Newcastle)  seconded  the  motion,  which 
was  carried  unanimously. 

Mr.  R.  H.  Charlton  said  he  had  great  pleasure  in  proposing 
a  vote  of  thanks  to  the  chairman,  and  he  begged  to  congratulate 
the  company  on  the  successful  year  they  had  had. 

Major  Tompkins  seconded  the  motion,  which  was  carried  by 
acclamation. 

The  Chairman  said  :  I  am  very  glad,  indeed,  to  meet  you 
again.  It  is  very  good  of  you  to  show  your  appreciation  as  you 
have  done  by  arranging  for  our  proceedings  to  be  very  short 
to-day.  I  must  confess  my  great  ambition  has  been  to  bring 
these  three  concerns,  the  annual  meetings  of  which  are  to  be 
held  here  to-day— that  is,  the  South  Durham  Steel  and  Iron 
Company,  the  Cargo  Fleet  Iron  Company,  and  the  Weardale 
Steel,  Coal,  and  Coke  Company — in  close  touch  with  each 
other,  so  that  we  might  by  close  alliance  and  community  of 
interests  be  all  the  better  able  to  cope  and  compete  with  those 
who  are  running  us  very  closely  ;  but  I  feel  satisfied  that  such 
concerns  as  I  have  the  honour  of  presiding  over  will  be  able 
to  make  the  article  we  produce  at  as  low  a  cost  as  will  compete 
with  the  best  manufacturers,  not  only  in  this,  but  in  any  other 
country.     I  am  glad  to  see  you  here  to-day.     (Applause.) 

The  meeting  then  ended. 

EXTRAORDINARY   MEETING. 

The  Chairman  said  :  I  propose  that  we  now  resolve  ourselves 
into  an  extraordinary  meeting  of  shareholders  to  consider  and 
pass  a  resolution  with  reference  to  our  articles  of  association. 
First,  it  would  be  necessary  for  the  secretary  to  read  the  notice 
convening  the  meeting. 

The  Secretary  having  read  the  notice. 

The  Chairman  said  :  The  Cargo  Fleet  Company  is  an  old  com- 
pany, registered  more  than  20  years  ago,  and  the  articles  were  not 
considered  sufiicientlv  up  to  date  to  meet  the  conditions  of  the 
Stock  Exchange.  ^Ye'have,  therefore,  had  fresh  articles  prepared. 
These  have  been  before  the  Committee  of  the  Stock  Exchange, 
and  they  have  approved  of  them,  so  that  our  stock  or  shares  may 
be  officially  quoted  on  the  London  Stock  Exchange.  The  articles 
have  been  brought  up  to  date.  As  we  consider  ourselves  to  be 
a  very  important  company,  we  thought  it  was  right  that  we  should 
have  a  complete  set  of  new  articles.  I,  therefore,  move  a  resolu- 
tion authorising  the  adoption  of  this  course. 

Mr.  Walter  Scott  seconded  the  resolution,  which  was  carried 
unanimously. 

The  Rev.  E.  Fenton  said  he  desired  to  ask  the  shareholders  to 
accord  a  hearty  vote  of  thanks  to  their  excellent  chairman,  not 
only  for  the  way  in  which  he  had  presided  over  that  meeting,  but 
also  for  the  admirable  work  he  and  his  co-directors  had  done  in 
carrying  out  the  business  of  the  Cargo  Fleet  Company  in  such 
an  efficient  and  excellent  manner.  He  did  so  also  because, 
although,  as  they  saw,  he  was  a  clergyman,  he  took  the  keenest 
possible  interest  in  work  of  this  kind.  It  was  a  real  holiday  to 
him  to  take  an  interest  in  it.  He  had  travelled  a  good  deal 
through  the  world,  and  some  years  ago  came  to  the  conclusion 
that  as  a  commercial  nation  we  must  indeed  bestir  ourselves, 
for  we  were  in  danger  of  getting  very  much  behind  the  times. 
Although  he  had  not  had  much  experience  in  these  matters,  he 
believed  that  Sir  Christopher  Furness  and  their  other  directors 
were  on  the  right  lines  and  were  doing  their  best  to  pull  us  out 
of  the  old  rut  that  English  folk  got  into  so  often.  He  proposed 
a  hearty  vote  of  thanks  to  the  chairman  for  his  work  in  the  chair 
and  for  his  great  services  at  Cargo  Fleet.     (Hear,  hear.) 

The  Chairman,  replying  to  the  resolution,  which  was  carried 
with  acclamation,  said  it  was  most  pleasing  to  himself  and  to 
his  colleagues  to  hear  such  expressions  as  those  which  had  fallen 
sent  instructions  to  the  works  that  they  should  give  Mr.  Fenton 
had  reminded  them  that  he  was  a  clergyman.  He  (the  chairman) 
remembered  receiving  a  letter  from  a  vicarage  in  Durham  asking 
him  for  his  permission  to  go  over  the  Cargo  Fleet  works.  He 
then  thought  some  business  man  was  staying  at  the  Vicarage,  and 
sent  instructions  to  the  works  that  they  should  give  Mr  Feuton 
every  facility  to  see  what  they  were  doing.  He  was  afterwards 
very  gratified  to  receive,  not  a  merely  complimentary  letter,  but 
a  letter  full  of  detail,  and  pointing  out  the  advantages  they  were 
adopting.  He,  therefore,  came  to  the  conclusion  that  the 
Vicarage  was  not  the  proper  place  for  this  gentleman. 
(Laughter.)  However,  he  agreed  entirely  with  Mr.  Fenton  that 
they  must  keep  pace  with  what  was  going  on  in  other  places.  It 
was  absolutely  necessary,  whether  it  was  in  the  steel  industry  or 
in  any  other  industry,  that  they  should  bring  everything  right  up 
to  date,  though  these  things  were  not  very  easily  done. 
The  meeting  then  terminated. 


WEARDALE    STEEL,    COAL,    AND  COKE. 

INCREASING  VALUE  OF  THE  COMPANY'S  INTERESTS 

The  sixth  ordinary  general  meeting  of  shareholders  of  the  Wear 
dale  Steel,  Coal,  and  Coke  Company,  Limited,  was  held  at  New 
castle  on  Thursday,  the  chairman,  Sir  Christopher  Furness,  MP., 
presiding.    The  directors  present  included  Mr.  J.  S.  Barwick,  Mr. 
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S.  W.  Furness,   Mr.   E.    Lloyd   Pease,    Mr.  J.  E    Rogerson,  Mr. 
Walter  Scott,  Colonel  H.  F.  Swan,  and  Mr.  G.  H.  Wraith. 

-Vir.  Nuncarrow  read  the  certificate  of  the  auditors,  Messrs.  W. 
B.  Peat  and  Co. 

The  Chairman,  Sir  Christopher  Furness,  M.P.,  in  moving  the 
adoption  of  the  report  and  accounts,  said  :  I  have  the  pleasure  to 
sBbmit  to  you  the  balance-sheet  for  the  15  months  ended 
September  30,  1905,  the  date  of  this  company's  financial  year 
having  been  altered,  in  accordance  with  resolution,  to  coincide 
with  those  of  the  Cargo  Fleet  and  the  South  Durham,  our 
associated  companies.  Probably  some  of  you  were  at  the  meeting 
of  the  Cargo  Fleet  Company  and  heard  my  statement  to  its  share- 
holders ;  but  in  any  case  I  do  not  propose  to  go  over  that  ground 
in  detail,  because  the  statement  I  then  made  will  be  printed  and 
sent  to  all  of  you,  and  you  will  thus  have  an  opportunity  of  know- 
ing my  views  in  regard  to  its  prospects.  You  hold  a  preponderating 
interest  in  that  company.  You  will  find  from  the  balance-sheet 
that  on  September  30  last  we  owned  504,789  of  its  shares. 
These  are  taken  at  par,  but  I  can  assure  you  that  par 
,13oes  not,  in  my  judgment,  represent  the  intrinsic  value 
of  the  shares  of  that  concern,  either  to  yourselves  or 
to  any  other  of  its  shareholders.  The  assets  of  the  Cargo  Fleet 
Company  have  all  cost  hard  money.  There  is  nothing  in  their 
balance-sheet  to  represent  goodwill,  and  the  market  value  of  the 
shares  is  something  like  15  per  cent,  in  excess  of  their  face  value, 
being  an  increment  of  ^75,000  on  the  figure  at  which  your  holding 
is  brought  into  the  Weardale  accounts.  As  regards  our  own 
position,  capital  expenditure  upon  collieries,  iron  and  steel  works 
and  other  properties  figures  in  your  balance-sheet  at  ;^826,2I9. 
.'Vgainst  this  you  have  in  reserve,  including  ;f25,ooo  now  transferred 
to  that  account,  a  total  of  /30o,ooo,  thus  reducing  your  capital 
liability  to  a  little  over  half-a-million  pounds.  Here  again,  in  my 
view — and  I  am  sure  you  will  agree  with  me — the  figure  is  sub- 
stantially less  than  the  real  value  of  your  properties.  From  those 
properties  you  get  an  output  of  about  1,500,000  tons  of  coal  per 
annum,  and  about  250,000  tons  of  coke,  in  addition  to  pig-iron  and 
other  products. 

CONTROLLING    INTEREST    IN    THE    TALBOT   PROCESS. 

It  has  not  been  in  the  past  an  altogether  easy  matter  to  find  a 
constant  market  for  these  large  quantities  at  fair  prices  and  for  cash 
settlements,  but  in  controlling  the  Cargo  Fleet  Company  we  have 
secured  a  customer  for  our  minerals  at  fair  prices,  and  the  alliance 
of  that  company  with  the  South  Durham  Company  is  also  of  an 
enormous  advantage  to  us.     The  partial  dismantling  of  the  Tud- 
hoe  Works  may  involve  us  in  sonie  small  loss,  but  the  depreciation 
innd  is  strong  enough  to  easily  cope  with  any  such  contingency, 
Vour  directors,  however,  noting  the  very  satisfactory  working  of 
-the  patent  coke  ovens  at  Cargo  Fleet,  propose  to  take  advantage  of 
the  process,  and  are  about  to  erect  similar  coke  ovens  at  Tudhoe, 
and  thus  profitably  utilise  some  of  the  land  which  your  company 
owns  there.     It  may  also  interest  you   to   know  that  the  proved 
success   of  the  Talbot  process  at  the  Cargo   Fleet    works,  and 
the    circumstance    that    the    South   Durham   Company   is  about 
to  use  it  at  their  works  in  Stockton,  and  also  at  West  Hartlepool, 
have  induced  your  board  to  make  arrangements  for  acquiring  a 
controlling  interest  in  the  company  owning  that  process  on  terms 
which,  I  venture  to  think  will  be  satisfactory  to  the  shareholders 
in  both  companies.     From  the  profit  and  loss  account  you  will  see 
that  the  profits  amount  to  ;f  104,736,  and  the  proposed  appropriation 
is  given  in  the  directors'  report.     The  latter  shows  a  carry-forward 
of  ;f 34,220  los   6d.  -nearly  ;f  10,000  more  than  the  balance  brought 
•forward,  although  the  some  dividend  has  been  paid.     In  this  con- 
nection I  would  remind  you  of  my  speech  at  a  meeting  of  the 
proprietors  held  in  April  of  last   year.     I  pointed  out  then  that 
during  the  history  of  the  company  the  dividends  had  averaged 
1013  per  cent,  on  the  preference  shares  and  1577  per  cent,  on  the 
deferred  shares.     These  averages  are  slightly  reduced  by  the  fact 
that  we  have  since  paid  what,  having  regard  to  the  times,  I   con- 
sider a  satisfactory  dividend  of  6  per  cent,  on  both  classes  of  shares. 

HOLDINGS    IN    THE    CARGO    FLEET    COMPANY. 

T  have  to  congratulate  those  of  our  shareholders  who  were  wise 
enough  to  hold  their  allotment  in  the  bonus  distribution  of  120,000 
Cargo  Fleet  shares,  and  the  result  may  yet  still  be  more  favourable 
to  them.      Unfortunately,  some  of  the  shareholders  threw  away 
their  Cargo  Fleet  interests,  and  I  can  only  express  regret  that  they 
did  not  follow  the  advice  given  them  by  the  board.      During  the 
year  ^f  100, 000  debentures  have  been  issued,  the  proceeds  of  which, 
along  with  other  resources,  have  enabled  the  company  to  pay  off 
its  bank  overdraft,  which  in  the  balance-sheet   of  1904  figured  at 
:f  1 16,000.     When  your  directors  acquired  the  Cargo  Fleet  Com- 
pany they    took  over  the  liability  standing    to  the   debit   of   the 
profit    and   loss    account,   and     before   reconstruction    began    it 
amounted   to   /3o,iig.     This   amount  has  since   been  discharged 
by  your    company,    and   we   have   since    exercised    our   right    to 
apply    for    and     take    up     the    balance    of    the    Cargo     Fleet 
Company's    unissued    capital,     amounting    to  96,654    shares    at 
par.     In     another    direction     your     company    found    themselves 
in  possession  of  a  lease  granted  to  their  predecessors  in  title  which, 
when  all  came  to  be  examined,  involved  a  direct   responsibility  on 
the  company  to  utilise  the  land   for  building  purposes,  and  your 
directors  felt   that   the  fulfilment   of  that  undertaking  would  be 
neither  prudent   nor   profitable   in    the   interest  of   the  company. 
They  decided,  therefore,  to  make  the  best  terms  possible  with  the 
lessor,  and  had  to  pay  rather  over  ^f  10.000  for  the  satisfaction  ot 
cancelling  the  lease.     This  item  is  one  which  really  does  not  affect 
the  profit  results  of  our  operations,  but  attaches  itself  to  the  cost 
oi  acquiring  the  property  transferred  to  the  company,  and  for  that 
reason  the  cost  appears  as  part  of  the  capital  outlay  for  the  year. 


During  the  15  months  under  review,  the  amount  of  expenditure  in 
special  renewals  paid  out  of  the  profits  was  ;f  3,798.  In  following 
this  course  your  directors  are  carrying  out  their  policy  of  keeping 
your  property  up  to  the  highest  standard  of  efficiency. 


THE   NEW   PIT   AT   THORNLEY. 

Considerable  progress  has  been  made  in  the  sinking  of  the  new 
pit  at  Thornley,  which  is  proceeding  satisfactorily.  We  have  got 
through  the  sand  and  the  water  troubles,  and  are  now  at  a  depth 
of  177  yards,  at  the  softest  part  of  the  sinking  operations.  Progress 
in  the  future  will  be  much  more  rapid  than  it  has  baen  in  the  past, 
and  when  completed,  the  colliery  will  add  very  considerably  to  our 
output  of  coal.  We  are,  as  you  know,  greatly  dependent  upon  our 
collieries  for  the  profits  of  our  company — we  have  such  a  huge 
capital  invested  in  them,  and  it  is  a  matter  of  considerable  concern 
to  your  directors  that  so  much  should  be  lost  in  the  matter  of  out- 
put by  reason  of  the  increasing  tendency  of  hewers  to  be  idle  at 
some  of  the  collieries.  The  aggregate  for  all  our  collieries 
in  the  entire  county  show  that  the  percentage  of  hewers 
off  work  rose  considerably  over  the  period.  At  Wheatley 
Hill  the  percentage  is  much  above  the  county  average,  and 
at  Thornley  nearly  double.  If  the  percentage  of  hewers  off 
work  at  Thornley  and  Wheatley  Hill  had  been  the  same  as  the 
average  of  the  other  collieries  in  the  county,  the  output  would  have 
been  50,000  tons  higher.  Unfortunately,  the  indications  are  that 
the  practice  of  lying  idle  is  on  the  increase,  and  that  notwith- 
standing the  repeated  attempts  that  have  been  made  to  induce  the 
men,  for  their  own  sakes  and  in  the  intere.st  of  others,  to  remedy 
this  state  of  things.  Apart  from  the  shrinkage  of  wages  sustained 
by  the  men  themselves,  and  the  putters,  fillers,  trammers,  &c., 
dependent  on  them,  these  proceedings  result  in  serious  loss  to  the 
company  who  have  provided  the  necessary  plant  and  machinery 
for  dealing  with  a  full  output,  and  consequently  when  that  is  not 
reached  a  corresponding  loss  is  involved.  We  have  been  passing 
through  a  very  trying  period  in  the  coal  trade,  but  there  are  signs 
that  we  are  entering  upon  better  times  tor  this  particular  industry, 
and  I  look  forward  to  meeting  you  a  year  hence  with  an  even  more 
favourable  balance-sheet  than  that  presented  to  you  to-day.  I  now 
formally  move  the  adoption  of  the  report  and  balance-sheet. 

INTERIM    DIVIDENDS   ON   THE   DEFERRED  ORDINARY. 

I  should  like  to  add  that,  as  you  know,  we  paid  the  year's  divi- 
dend on  the  deterred  shares  up  to  June  30  last.  Consequently,  if 
we  only  declare  our  dividend  on  the  ordinary  shares  at  each  annual 
meeting,  it  will  mean  that  when  we  meet  next  year  the  dividend 
will  be  for  15  months;  but  I  have  been  looking  up  the  articles, 
and  my  reading  of  them  would  justify  your  directors  in  considering 
the  desirability  of  paying  an  interim  dividend  later  on  in  the  year. 
We  have  two  classes  of  shares.  The  preference  share  dividend  is 
paid  on  February  i  and  August  i,  and,  of  course,  that  date  is 
fixed  upon  the  preference  scrip,  and  no  alteration  whatever 
can  be  made.  But  as  to  the  ordinary  dividend,  the  article 
says  : — "  The  directors  may  from  time  to  time  pay  to  the 
members  on  account  of  the  next  forthcoming  dividend  such 
interim  dividend  on  the  preferred  ordinary  shares  as  in  their 
judgment  the  position  of  the  company  justifies."  It  says  pre- 
ferred ordinary,  and  does  not  say  deferred  ordinary,  and  I  say 
if  we  are  in  a  position  to  consider  the  payment  of  an  interim  divi- 
dend, one  will  be  paid.  If  not,  when  we  do  declare  a  dividend  at 
the  next  annual  meeting,  it  will  be  for  15  months,  by  reason  of  our 
payment  oi  the  last  dividend  at  last  meeting  being  made  up  to 
June  30  last,  and  our  altered  date  is  September  30.  I  only 
mention  this  to  show  that  the  matter  is  fully  before  the  directors, 
and  if  we  can,  under  our  articles,  pay  an  interini  dividend  later 
on,  we  will  certainly  do  so.     (Applause.) 

Mr.  J.  S.  Barwick  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  :  The  next  resolution  is  purely  formal— that  the 
profits  of  the  year  be  distributed  as  recommended  in  the  report  of 
the  directors. 

Mr.  J.  E.  Rogerson  seconded  the  motion,  which  was  agreed  to. 
The   Rev.   E     Fenton  moved   that  the  retiring  directors,  Mr. 
Walter  Scott,  Colonel  H.  F.  Swan,  and  Mr.  S.  W.  Furness,  be 
re-elected. 

Mr.  Cowley  seconded  the  motion,  which  was  camednem.  con. 
Mr.  Walter  Scott  returned  thanks  on  behalf  of  the  re-elected 
directors. 

Mr.  Coulson  said  ;  I  have  pleasure  in  moving  the  reappointment 
of  Messrs.  Peat  and  Co.  as  auditors  for  the  ensuing  year.  I 
think,  after  ttie  directors,  it  is  highly  important  that  we  should 
have  capable  auditors,  for  in  a  concern  of  this  magnitude,  where 
the  accounts  doubtless  are  of  a  very  scientific  character  and 
require  much  r.kill  on  the  part  of  those  who  keep  the  records,  it  is 
important  that  we  should  have  a  firm  of  auditors  of  the  very 
first  order,  and  I  thmk  it  will  be  agreed  that  Messrs.  Peat  a 
Co.  have  a  more  intimate  knowledge  of  the  iron,  steel,  and 
coal  trade  than  any  other  firm  of  auditors  in  the  country,  and  that 
we  can  with  confidence  leave  it  to  them  to  see  that  our  interests, 
so  far  as  the  accounts  are  concerned,  are  carefully  watched  during 
the  coming  year.  I  beg  to  propose  their  reappointment  at  a  fee  of 
350  guineas. 

Mr.  J.  L.  Bell  seconded  the  motion,  which  was  carried. 
Mr.  Claughan  moved  a  vote  of   thanks  to  the  Chairman,  which 
was  unanimously  agreed  to. 

The  Chairman,  in  reply,  said  as   directors  they  had  had  li:.rcl 
work,  but  he  had  the  honour  to  preside  over  a  very  loyal  body  of 
directors,  and  it  was  satisfactory  for  him  to  know  that  the  work  of 
the  directors  met  with  their  enure  approval. 
The  proceedings  then  concluded. 
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This  work  deals  with  the  question  of  unbroken 
railroad,  communication  between  this  country  and 
France.  A  Train- Ferry  across  the  Channel  Is  selected 
as  the  best  means  of  effecting  the  object  in  view. 

It  is  claimed  that  unbroken  railroad  communication 

Will  enable  travellers  to  Journey  In  through  carriages  trom  London 

to  the  principal  centres  of  the  Continent. 
Will  materia'ly   Increase  the  trade  with  Continental  Europe,  and 

especially   the    British    exports,    by    obviating    the    double 

handling  of  goods,  and  by  cheapening  rates  for  the  transport 

of  merchandise. 


THE  PRINCIPAL  CONTENTS  OF  THE  BOOK  ARE:— 
(x.)    A  detailed  account  of  all  previous   attempts  at  effecting   unbroken 

railroad      communication      between       England       and      the 

Continent, 
(a.)    Details    and    Information    concerning    35    Train-Ferry    lines    at 

present  in  existence. 

(3.)  Statistics  giving  the  weight  of  the  whole  trade  of  the  United 
Kingdom.  (Whilst  in  all  Blue  Books  and  official  publications 
trade  statistics  are  given  according  to  the  value  of  the  trace, 
in  this  book  the  weight  ol  the  total  trade  is  given  in  ions.) 

The  Appendix  contains  extracts  from  the  opinions  of  eminent  men  on 
the  question  of  unbroken  communication  between  this 
country  and  Prance. 
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Then  and   Now,  1895-1905. 

At  last  Mr.  Joseph  Chamberlain  has  succeeded  in  his 
latest  enterprise.  The  second  ^reat  party  in  the  state 
he  has  managed,  to  wreck  goes  out  of  office,  and  to  the 
country  in  a  state  of  complete  demoralisation.  Ten 
long  years  of  reactionary  government  have  come  to  an 
end,  and  in  going  the  Cecil  Ministry  has  left  behind 
it  a  legacy  of  social  and  financial  confusion  seldom 
paralleled  in  our  history.  It  has  been  a  Government 
characterised  throughout  by  subservience  to  faction, 
and,  above  all,  by  abject  obedience  to  the  demands  of 
the  South  African  band  of  cosmopolites;  it  was  an  out 
and  out  servant  of  the  mine  bosses  and  military  locus.ts, 
a  craven  victim  or  instrument  of  the  blue  funk  school, 
and  a  careful  protector  of  the  selfish  interests  of  its 
friends.  What  the  consequences  have  been,  of  lax 
and  unprincipled  handling  or  neglect  of  affairs,  of  the 
presence  of  weaklings,  intellectually  and  morally,  in 
the  high  offices  of  state,  cannot  yet  be  summed  up, 
but  something  of  the  contrast  between  the  chaos  of 
the  end  of  the  period,  when  a  Government  of  Jingos 
gives  up  place  and  a  semblance  of  power,  and  the 
position  of  the  country  in  1895,  when  the  party  now 
driven  fromi  office  by  Mr.   Chamberlain  took  in  hand 
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the  mistjuidance  of  the  country's  destinies,  may  be 
worth  indicating  in  outhne.  It  is  impossible  in  a 
mere  newspaper  article  to  enter  into  many  details,  and 
those  who  want  a  really  effective,  true,  and  at  the 
same  time  most  appalling,  exhibit  of  the  disorder  into 
which  the  finances  of  the  nation  have  been  brought  by 
the  incompetence,  and  unprincipled  extravagance  of 
the  party  which  has  just  abandoned  office,  will  find  the 
essential  facts  set  forth  with  a  lucidity  and  complete- 
ness nowhere  else  attained  in  Mr.  Tliomas  Gibson 
Bowles'  latest  pamphlet.  "  National  Finance  in  1905." 
Gathering  together  there  all  the  omitted  items  of  the 
national  outgoings  he  shows  that  in  the  year  1904-5 
the  peace  expenditure  of  the  Imperial  Government 
attained  to  the  appalling  figure  of  ;^i75,298,45i.  in 
1894-5,  the  last  year  for  which  a  Liberal  Government 
could  be  held  responsible,  the  total  on  the  same  basis 
was  only  £?iio,i4i,569.  In  the  intervening  ten  years, 
therefore,  the  gross  peace  exj>enditure  of  the  nation 
has  risen  by  £^65, 156,883  per  annum,  by  more  than 
30S.  per  head  of  a  population  mostly  poor,  millions  of 
whom  live  always  hungry  or  on  the  verge  of  hunger. 

These  are  the  gross  figures,  but  if  we  merely  take 
the  ordinary  records  of  the  Government  the  result  is 
just  as  startling.  In  the  ten  years  the  amount  drawn 
from_  the  pockets  of  the  nation  by  indirect  taxation 
has  increased  by  upwards  of  43  per  cent.  Custom 
duties  are  more  now  by  alx>ut  ;£'i5, 500,000  per  annum 
than  they  were  ten  years  ago,  and  the  increase  in 
Excise  is  £,"4,250,000  per  annum.  In  the  same  period 
the  National  Debt  has  been  augmented  by  nearly 
;^i40,ooo,ooo,  and  the  expenditure  upon  the  fighting 
forces  of  the  country  has  been  expanded  to  an  extent 
which  unquestionably  spells  national  impotence,  if  not 
national  ruin,  unless  it  can  be  abated  at  once  and  for 
all  time.  The  gross  income  from  taxation  paid  into 
the  Imperial  Treasury,  and  kept  by  it,  in  the  year 
ended  March  31,  1895,  was  ;£'78,655,ooo,  and  the 
estimate  for  the  current  year  is  ;^i 20,500,000.  This 
is  an  increase  of  almost  ;^42, 000,000,  or  53  per  cent., 
and  there  are  the  local  doles  to  add,  the  extraneous 
items  going  to  make  up  Mr.  Gibson  Bowles'  total. 
Is  it  any  wonder  that  the  revolutionary  spirit  is  begin- 
ning to  manifest  itself  in  the  language  and  attitude 
of  the  London  unemployed  ?  Can  we  be  surprised  that, 
compared  with  such  a  recent  date  as  the  beginning  of 
190 1,  the  paupers  of  England  and  Wales  maintained  or 
"  relieved  "  a"t  the  expense  of  the  community  have  in- 
creased 131,000  in  number?  The  surprising  thing  is 
that  exhibitions  of  hunger  amongst  the  population 
have  not  t>een  much  more  striking,  and  the  attitude 
more  ominous,  than  anything  as  yet  witnessed. 

And  it  Is  not  alone  in  the  merely  national  or  im- 
perial expenditure  that  extravagance,  wanton  and 
most  profligate  waste  of  every  description,  is  mani- 
fested. Wherever  this  vanished  Ministry  has  put  its 
hand  it  has  heartlessly  consumed  the  substance  of  the 
people.  The  army  of  famine-gnawed  India  costs  now 
something  between  ;^5, 000,000  and  ;^7,ooo,ooo  more 
than  it  did  ten  years  ago,  and  India  is  to  all  appearance 
considered  less  secure  by  the  mihtary  faction 
dominant  there  than  it  was  a  decade  back.  We  have 
stirred  up  our  colonial  self-ruling  possessions  also  to 
extravagance,  to  increased  outlays  upon  military  enter- 
prises, and  money  has  been  wasted  in  and  by  our 
African  possessions  or  protectorates  to  an  extent  which 
they  will  probably  never  get  over.  Look  at  the  addi- 
tional responsibility  we  have  taken  on  in  South  Africa 
alone  as  copestone  to  an  edifice  of  folly  and  crime 
rarely  surpassed.  In  1895  we  had  no  concern  with 
the  internal  affairs  of  the  South  African  Republic  or  the 
Orange  Free  State.  They  went  their  own  ways  and 
we  had  no  responsibility  for  their  mistakes,  their 
debts,  or  anything  else.  But  as  result  of  the  policy 
followed  at  the  bidding  of  Rhodes  and  his  associates — 
Mr.  Joseph  Chamberlain  being  throughout  the  humble, 
not  to  say  grovelling,  tool  of  these  men — we  have  con- 
tracted a  contingent  liability  of  ;^35, 000,000  for  the 
Transvaal  alone,  and  the  still  self-governing  colonies 
in  that  region  have  been  tempted  into  outlays  provided 


out  of  loans  raised  in  this  country  whereby  the  debt  of 
Cape  Colony  has  been  increased  from  ;£."27, 000,000  to 
;£,40, 000,000,  and  that  of  Natal  from  about  ;^9,ooo,ooo 
to  ;£^i8,ooo,ooo.  Including  the  debt  we  guarantee  for 
the  Transvaal,  the  obligations  of  these  South  African 
communities  now  aggregate  nearly  _^ioo,c>oo,C)00,  ex- 
clusive of  the  incalculable  total  representing  the  feats 
and  depredations  of  the  company  capitalists.  A  great 
portion  of  these  various  moneys — investments  they 
are  called — has  undoubtedly  been  wasted,  and  the  con- 
dition of  South  Africa  from  one  end  of  our  dominion  to 
the  other  is  to-day  incalculably  more  backward  and  dis- 
tressing than  it  was  ten  years  ago.  First  win  a  country 
and  then  load  it  with  debt  is  and  has  always  been,  the 
cardinal  doctrine  of  Tory  policy  and  finance. 

To  go  back  to  domestic  affairs,  we  have  had  reaction 
in  the  treatonent  of  popular  education  with  a  revival  of 
sectarian  conflicts  and  a  decline  in  efficiency  all  over 
England    and    Wales.     We    have    had    the    brewery 
interest  endowed  with  freehold  rights  in  property  which 
depended  heretofore  on  an  annual  licence,  we  have  had 
landowners  and   State  parsons  compensated   by  doles 
out  of  the  Imperial  Treasury,  and  still  the  cry  is  "  give 
us  more,"  a  cry  we  may  be  sure  the  Ministry  now  gone 
would  have  listened  to  had  it  continued  at  the  head  of 
our  affairs.      For  has  not  this   Ministry   screened   the 
fraudulent     company     promoter,      until     but     for     a 
courageous   judge    we    might     have    had     Whitaker 
Wright  in  the  House  of  Lords.     Has  it  not  played  the 
game  of  the  Chartered  Company,  bought  up  the  Niger 
Company,      built      the      L-ganda      Railway,      wasted 
;£'3, 000,000   in    Somaliland,     permitted     the    Thibetan 
Expedition,  and  itched  to  be  once  again  at  the  throat 
of  the  Afghan  ?     Turn  where  we  may,   the  picture  of 
wreckage  and  of  humanity  scorned  is  dark,  and  the  out- 
look gloomy  in  the  extreme.   To  give  a  yet  deeper  shade 
of  darkness  to  the  domestic  picture  we  have  been  com- 
pelled to  fight  over  again  the  old  battle  of  Free  Trade. 
A  dishonest  and  corrupt  agitation  has  been  organised 
for  the  purpose  of  leading  the  country  back  into  the 
toils     of     protectionism.      So      far-reaching      is     the 
machinery,  so  deep  the  purses  behind  this  agitation,  that 
we  actually  find  a  bishop  of  the  American   Episcopal 
Church  playing  with  zeal  the  part  of  Brummagem  tariff 
reformer  in  a  message  he  sent  home  from   London. 
Bishop  Henry  C.  Potter  is  declared  by  a  corresjxjndent 
of  the  New  York  Evening  Post  to  have  sent  the  fol- 
lowing message  to  the  United  States.     "  It  goes  with- 
out sajing  that  England  is  occupyir;g  a  false  position 
in  the  commercial  strife  of  the  age.    She  is  like  a  boxer 
fighting  with  one  hand   tied.      The   conditions  which 
prevailed  in  Cobden's  time  do  not  exist  now.    It  is  only 
the  conservatism  of  the  Anglican  mind  that  produces 
opjx>sition  to  Mr.  Chamberlain's  proposals.      England 
will  have  to  adopt  a  change,  which  will  do  much  to 
solve  the  unemployed  question,  and  improve  the  earn- 
ings of  work'^rs."    Just  imagine  a  man  calling  himself 
a  Christian  bishop  uttering  nonsense  like  this,  taking 
the  trouble  to  get  it  cabled.      It  is  criminal  nonsense 
because  a  man  of  education  and  observation  such  as 
Bishop   Potter   presumably   is   cannot   be   ignorant   of 
the  consequences  of  a  Protectionist  system  in  his  own 
country.      He  is  well  answered  by  Mr.  Franklin  Pierce, 
the  correspondent  who  quotes  the  above  message,  who 
winds  his  letter  up  by  saying,  "  It  may  be  popular  to 
exalt  our  institutions,  but  a  system  of  privilege  in  the 
form  of  a  protective  tariff,  which  allows  a  few  hundred 
millionaires  to  make  eighty  millions  of  consumers  pay 
them   tribute  is  a  terrible  injustice,   and   is   the  more 
ghastly  in  its  hideous  injustice  when  approved  by  a 
pious  bishop  than  when  urged  by  its  avaricious  bene- 
ficiaries. " 

We  cite  all  this  merely  as  an  example  of  the  lengths 
to  which  the  subsidised  propagandists  of  reactionary 
protectionism  in  this  country  are  prepared  to  go,  or  to 
send  their  dupes  and  ignorant  supporters.  They  stick 
at  nothing,  refuse  the  help  of  no  instrument,  abstain 
from  no  falsehood  in  order  to  gain  their  ends.  And 
all  this  reveals  something  of  the  character  of  the  in- 
heritance to  which  the  Liberal  Party  falls  heir.    Wc  do 
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not  envy  Sir  H.  Campbell-Bannerman  and  his  col- 
leagues the  task  they  have  taken  in  hand.  Not  only 
must  exjjenditure  be  reduced,  domestic  expenditure, 
but  there  are  all  sorts  of  imperial  problems  to  be  taken 
in  hand  and  solved,  not  the  least  formidable  of  which  is 
that  South  African  problem  created  by  the  mine  bosses 
since  the  war  was  over — Chinese  slave  labour  to  wit  ; 
the  keeping;  of  upwards  of  40,000  male  barbarians 
in  compounds  at  sweating  wages  in  order  that  more 
and  more  gold  may  be  produced.  What  can  the  new 
Government  do  with  a  vested  interest  like  this,  estab- 
lished in  defiance  of  the  nation's  conscience,  and  of  all 
human  rights?  It  will  have  to  give  true  freedom  to  the 
Transvaal,  and  see  to  it  that  the  white  inhabitants 
therein  and  other  citizens,  whether  black  or 
brown,  who  may  be  entitled  to  speak,  shall  have  full 
liberty  to  express  their  unbiassed  verdict  upon  this 
iniquity.  Also  it  can  at  once  stop  further  importations 
of  coolies  from  China,  and  see  to  it  that  the  poor 
yellow  wretches  already  in  South  Africa  are  either 
sent  back  home  or  given  fair  usage.  The  mine  harpies, 
the  knot  of  men  who  act  as  if  the  whole  empire  were 
theirs  in  virtue  of  cunning  share  "deals,"  and  abun- 
dant social  bribery  will  be  sure  to  "  raise  hell  "  through 
all  their  instruments  for  the  manufacture  of  falsehoods 
and  dishonest  opinion,  but  in  their  hearts  they  would 
welcome  the  departure  of  the  Chinaman,  for  he 
promises  to  work  more  harm  to  their  monopoly 
schemes  than  the  white  man's  trade  unionism  ever 
could. 

But  what  a  loathsome,  festering  mass  of  chicane  and 
hypocrisy  the  story  of  the  Ministry  now  gone  has  been 
in  relation  to  this  one  question,  the  lies  that  have  been 
told,  the  Old  'Bailey  playing  with  phrases,  the  pretence 
of  popular  support  for  a  system  of  indentured  labour 
indistinguishable  from  slavery,  surrounded  with  im- 
posture of  every  kind,  and  involving  a  degradation  of 
morals  unsurpassed  in  Sodom,  how  they  have 
grovelled  and  dodged  and  glossed,  and,  when  hard 
pressed,  brazenly  lied  about  it  all,  these  men  of  the 
concentration  camps,  with  their  20,000  white  women 
and  children  dead.  They  are  gone,  these  men,  and  in 
due  time  will  come  up  for  the  judgment  of  history, 
but  they  have  left  their  works  behind  them,  and  strong, 
indeed,  must  the  new  Government  be  if  it  is  to  bring 
order  and  cleanliness  out  of  the  confusion  and  mire. 


President    Roosevelt   and    Mr.    Secre- 
tary   Shaw. 

United  States  politicians  are,  it  seems,  delighted 
with  President  Roosevelt's  twenty  thousand  word 
Message,  and  we  have  no  objection,  although  to  us  the 
■silences  in  it  are  more  eloquent  than  the  torrents  of 
words,  gags,  and.  phrases.  The  President  of  the 
United  States  says  nothing  about  tariff  revision,  but  a 
great  deal  about  the  control  of  corporations  and  the 
railroads  by  a  "  sovereign  power,"  meaning  the 
bureaucrat  in  office.  Republican  politicians  do  not 
appear  to  like  the  word  "  sovereign  "  thus  introduced 
into  the  current  politics  of  their  country,  but  if  the 
thing  is  there  vv'hy  jib  at  the  word  ?  With  many  of 
the  President's  monopoly-handcuffing  recommendations 
we  might  agree,  circumstances  being  what  they  are 
within  the  Union  ;  but  as  long  as  he  and  such  as  he 
abstain  from'  any  efforts  to  release  the  commerce  of 
the  Republic  from  the  curse  of  the  existing  Dingley 
tariff  we  have  no'  hope  that  any  legislative  or  adminis- 
trative machinery  will  much  abate  the  robberies  of  the 
monopolists.  He  would  extend  the  powers  of  the 
inter-State  Commerce  Commission  so  that  it  might 
overhaul  railway  rates,  prevent  dishonestly  granted 
rebates,  and  otherwise  subdue  these  arrogant  corpora- 
tions to  a  sense  of  their  duties  to  the  citizens,  and  it 
is  said  that  a  sort  of  co'mpact  has  been  arranged  be- 
tween the  President  and  the  masters  of  tha  railroads, 
in  virtue  of  which  he  will  be  allowed  to  cavort  around 
10  his  heart's  content  with  plaything  devices  for  check- 
iing  their  dishonesties  so  long  as  he  lets  the  tariff  alone. 


It  may  not  be  so — we  do  not  much  care  one  way  or  the 
other  ;  but  a  certain  sense  of  thankfulness  must  steal 
into  the  minds  of  business  men  in  the  United  Kingdom 
that  for  the  present  the  tariff  abomination  is  to  be  let 
alone.  It  is  the  best  friend  the  British  merchant  has 
in  neutral  markets,  for  while  the  United  States  continue 
to  bar  the  way  to  a  free  intercourse  with  other  commer- 
cial nations  England  must  remain  supreme  as  a  country 
exporting  manufactures.  Into  the  Munroe  doctrine 
disquisition  it  is  not  our  concern  to  enter,  but  we  are 
disposed  to  congratulate  the  President  on  his  recom- 
mendation to  Congress  that  insurance  corporations  and 
companies  should'  be  brought  within  control  as  the 
banks  now  are,  although  it  may  be  doubtful  whether 
any  State  machinery  can  do  much  to  check  abuses  so 
long  as  the  public  conscience  not  only  tolerates  them, 
but,  on  the  whole,  admires  those  individuals  who  by 
chicane  and  corruption,  unscrupulous  self-seeking  and 
false  pretences  attain  to  dollar  eminence  through 
success  in  cheating  the  people. 

More  interesting  to  us  in  some  respects  than  the 
President's  Message  is  the  report  of  Mr.  Secretary 
Shaw,  the  Finance  Minister  of  the  Federal  Govern- 
ment. It  states  that  in  the  year  ended  June  30  last  the 
deficit  on  the  public  revenue  was  ;^4,6oo,845 — income 
;^i39,42o,ooo,  outgo  ;^i44,o2i,ooo — and  that  in  the 
two  years  then  ended  the  aggregate  deficit  was  more 
than  ;^i2, 800,000.  In  this,  however,  is  included  the 
;^ro,ooo,ooo  paid  to  the  French  for  their  rights  in  the 
Panama  Canal.  Even  so,  the  story  is  not  particularly 
exhilarating,  but  obviously  there  cannot  be  any  radical 
change  in  the  dishonestly-engendering  tariff  enactments 
of  the  Republic,  while  expenditure  is  kept  up  to  such  a 
preposterous  height.  A  good  ;^20, 000,000  might  at 
once  be  knocked  off  it  by  a  reversion  to  honest  methods 
in  handling  pensions,  but  were  pensions  to  go  the  tariff 
would  also  go,  because  the  present  system  of  bribery 
these  pensions  embody  is  the  main  buttress  of  Protec- 
tionism. Those  who  profit  by  the  fraud  keep  quiet 
and  avoid  principles  or  convictions.  Deficits  appear  to 
be  still  continuing,  since  the  excess  of  expenditure  in 
the  first  quarter  of  the  current  fiscal  year  ended  on 
September  30  last  was  ;^i, 915,000 — but  what  of  that? 
What  though  this  does  mean  the  devouring  of  a  new 
country's  substance,  the  steady  impoverishment  of  the 
great  majority  of  the  p>eople,  the  filling  of  the  ranks  of 
the  unemployed,  the  triumph  of  monopoly?  It  is  all 
right  with  these  monopolists,  and  railroad  receipts 
continue  to  expand  in  a  most  gratifying  manner,  re- 
bates, dishonest  compacts  with  beef  trusts,  and 
Standard  Oil  Trust  notwithstanding.  Why  should  not 
the  primrose  way  be  followed? 

Mr.  Shaw,  as  usual,  trots  out  his  demand  for  what 
he  calls  an  "elastic  currency" — another  choice  im- 
posture— and  again  recommends  that  the  National 
banks  should  be  permitted  to  issue  notes  over. and  above 
those  now  circulating  under  Government  guarantee  to 
the  amount  of  50  f>er  cent,  of  such  guaranteed  rag 
money,  these  untrammelled-credit  notes  to  be  subject 
to  a  tax  of  5  or  6  per  cent,  until  redeemed  by  a  deposit 
of  Government  stock  in  the  Treasury,  and  he  adds 
very  naively,  "  by  eliminating  the  words  '  secured  by 
United  States  bonds  deposited  with  the  Treasurer  of 
the  United  States  '  from  National  bank  notes  now 
authorised,  the  additional  currency  would  be  identica) 
in  form  with  that  based  upon  a  deposit  cf  brmds,  and 
its  presence  would  not  alarm,  for  it  would  not  h<: 
known."  We  never  saw  dishonest  trickery,  the  cheat- 
ing of  the  public  by  the  emission  of  debased  currency, 
so  frankly  recommended  by  any  high  public  official  in 
a  modern  civilised  State.  Mr.  Shaw  bases  his  demand 
for  a  dishonest  inflation  of  the  paper  currency  such  as 
this  implies  on  the  remarkable  fact  that  "  millions  were 
loaned  approximately  at  i  per  cent,  in  midsummer, 
while  in  November  call  money  reached  25  per  cent." 
Clearly  the  higher  rates  of  interest  interfere  with  the 
gambling  in  the  stocks  upon  ^^'all  Street,  and  if  more 
paper  money  will  help  the  players  to  keep  loan  rates 
down  there  would  be  no  check  upon  their  capacity  to 
drive  the  prices  of  public  securities  away  into  the 
empyrean.     That  is  Mr.   Shaw's  ideal  perhaps,  and  if 
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not  he  knows  nothing  about  honest  money  and  the 
limitations  of  State  interference  with  the  currency. 
This  is  not  honest  finance,  but  our  feeling  is  that  there 
is  very  little  real  honesty  anywhere  in  the  management 
of  the  affairs  of  this  great  Republic.  It  is  not  that  the 
individual  members  of  the  Administration  are  all,  or 
any  of  them,  personally  corrupt  ;  it  is  because  the  atmo- 
sphere they  live  in  is  foul,  because  the  dollar  and  dollar 
interests  dominate  everywhere,  individual  preposses- 
sions, public  sentiment,  the  principles  of  Government, 
so  that  even  a  thoroughly  honest  and  strenuous  man 
like  the  President  can  only  talk  and  act  within  an  arena 
full  of  the  intoxicating  fumes  generated  by  the  under- 
lying corruption.  "There  will  be  a  revolution  here 
soon  if  things  don't  mend,"  correspwndents  in  the 
States  often  tell  us,  and  we  doubt  the  information. 
Worship  of  the  dollar  is  too  universal,  the  demoralisa- 
tion too  great,  to  afford  observers  much  ground  of  hope 
for  a  return  to  manly  purity  and  independence. 


Economic  and  Financial  Notes 
and  Correspondence. 


Sir  Henry  Campbell-Bannurman,  Prime  Minister. 

Elevation  to  a  position  so  high  in  the  councils  of  the 
nation  has  naturally  brought  out  much  laudatory 
comment  upon  Sir  Henry's  capacities  and  career.  Tlie 
Radical  Press,  for  one  thing,  has  seized  upon 
the  rise  in  Consols  as  proof  that  the  City  approves 
of  the  change  of  Government.  There  is  truth 
in  this  argument,  notwithstanding  the  fact  that 
Consols  have  really  been  pushed  up  by  the  diseased 
cheapness  of  banking  credits  in  the  money  market  and 
the  purchases  of  Russians  anxious  to  save  some  of  their 
property  from  the  ruin  which  seems  to  be  impending 
over  the  Russian  Empire.  Unquestionably  Sir  Henry's 
advent  to  power  has  brought  a  sense  of  relief  to  all 
thinking  minds  and  to  City  business  men  in  particular, 
who  have  been  wearied  to  an  exhausting  extent  by  the 
extraordinary  tortuosity  of  the  Ministry  which  has  now 
disappeared.  Mr.  Joseph  Chamberlain,  wrecker  of  that 
Ministry,  has  never  been  popular  or  trusted  amongst 
City  bankers  and  merchants  as  a  body.  We  remember 
many  years  ago,  years  before  that  man  be- 
trayed the  Liberal  Party,  a  conversation  with 
the  chairman  of  one  of  our  greatest  joint-stock 
banks,  the  purport  of  which,  so  far  as  he 
was  concerned,  was  to  express  the  profoundest  dis- 
trust of  the  Birmingham  politician,  his  methods,  and 
aims.  No  greater  contrast  could  be  instanced  than  that 
between  the  restless,  unstable,  and  ignorant  man  of 
Birmingham  and  the  new  Prime  Minister.  For  a  long 
time  Sir  Henry  Campbell-Bannerman  was  looked  upK>n 
as  a  man  of  small  account  in  the  political  arena.  In 
the  early  days  of  the  South  African  War  we  ourselves 
were  guilty  of  carpings  at  him  on  more  than  one  occa- 
sion, and  underestimated  his  force,  but  he  has  sur- 
mounted all  this  sort  of  demeaning,  and  gradual!}'  won 
for  himself  the  confidence  of  the  pveople.  His  speeches 
have  been  more  and  more  recognised  as  those  of  a  man 
of  settled  convictions  and  no  little  intellectual  force. 
They  are  often  suffused  also  with  a  delightful  play  of 
wit  and  humour,  precious  to  students  of  politics,  and  in 
the  City  he  has  come  to  be  regarded  as  a  level-headed 
rnan,  not  likely  to  be  swept  away  by  sudden  enthu- 
siasms, but  trustworthy,  a  man  to  be  counted  upon 
to  do  his  duty  in  all  circumstances.  No  higher  qualifi- 
cations could  be  possessed  by  a  Prime  Minister  at  the 
present  juncture  of  our  affairs. 

As  we  say  elsewhere,  the  task  before  the  new  Minis- 
try is  an  appalling  one,  and  it  will  hardly  have  entered 
upon  its  duties  before  it  will  have  to  encounter  the 
opposition  of  vested  interests  and  corruptions  of  all 
kinds.  Therefore  we  hope  the  Prime  Minister  will  be 
backed  up  not  only  by  a  strong  Ministry,  by 
men  of  conviction  in  high  places,  but  most  vigor- 
ously by  the  electorate  when  the  verdict  and  mandate 
at  the  polls  have  to  be  given.  .'Vbove  all,  we  trust  he 
will   secure  a   competent   and   determined   Minister  of 


Finance,  for  it  is  upon  the  financial  policy  of  the 
Government  that  everything  must  hinge.  Unless  we 
are  to  return  to  paths  of  economy  and  prudent  re- 
trenchment there  can  be  no  cure  for  the  unemployed 
disease,  no  routing  of  the  Protectionist  heresy,  no  de- 
liverance from  the  dominance  of  privilege  and  of  the 
master  usurers  in  all  Departments  of  State.  The  help- 
less and  fettered  nation  will  drift  towards  Protection 
as  certainly  as  a  derelict  hulk  in  the  river  would  drift 
out  to  sea.  Whoever  is  appointed  Finance  Minister 
ought  at  once,  on  the  assembling  of  the  new  House  of 
Commons,  to  act  upon  the  valuable  suggestion  of  Mr. 
Gibson  Bowles,  and  appoint  a  strong  Committee  of  the 
House  to  overhaul  the  estimates.  Alone  no  Finance 
Minister,  however  great  his  capacities,  can  hope  to 
stand  up  with  success  against  the  insatiable  demands 
of  the  army  and  navy,  of  all  branches  of  the  public 
service.  AlJ^the  more  reason  why  he  should  forthwith 
gather  round  him  a  band  of  earnest  members,  drawn 
from  all  parts  of  the  House,  and  entrust  to  it  the 
arduous  lalx>ur  of  overhauling  the  estimates  presented! 
by  the  various  departments,  and  of  bringing  order  out 
of  the  chaos  they  deliljerately  or  of  hereditary  inepti- 
tude infuse  into  all  their  accounts.  By  the  help  of 
such  a  body  the  Chancellor  of  the  Exchequer  might 
be  able  to  knock  a  good  man\'  millions  off  the  current 
expenditure  of  the  State,  and  in  doing  so  to  effectively 
destroy  the  foothold  the  Protectionist  traitors  now  have 
in  pushing  their  nefarious  schemes  for  our  undoing. 
This  journal  at  least  shall  loyally  support  the  Govern- 
ment of  Sir  Henry  Campbell-Bannerman  in  all  that  re- 
lates to  the  economic  well-being  of  the  country. 

The  Navy  Estimates. 

It  surprised  us,  we  confess,  to  find  the  Liberal  Press, 
rather  disposed  to  welcome  that  memorandum  about 
the  reorganisation  of  the  navy  which  appeared  in  the 
end  of  last  week  over  the  signature  of  the  Earl  of 
Cawdor,  the  retiring  first  lord.  It  is  called  "  A  State- 
ment of  Admiralty  Policy,"  and  appears  to  us  to  be  in 
spirit  quite  pernicious,  and  in  substance  only  so-so. 
Perhaps  the  Liberal  Press  was  misled  by  the  statement 
towards  the  end  of  it  that  as  a  result  of  all  the  "  re- 
forms "  to  be  instituted  the  navy  estimates  for  the 
coming  year  will  be  reduced  by  a  further  ;^i, 500,0c 
making,  with  the  reduction  of  ;^3, 500,000  last  year,  no 
less  than  ;£r5,ooo,ooo  knocked  off  the  bill  in  two  years. 
This  looks  plausible,  but  it  is  not  all  the  truth.  In 
the  first  place,  last  year's  reduction  of  ;£'3,5oo,ooo  was 
to  the  extent  of  nearly  ;£^i,ooo,ooo  a  delusion,  since- 
the  Government  could  not  find  any  more  foreign  ships 
of  war  to  buy,  as  it  had  uselessly  bought  the  Chilian 
ones  the  year  before,  and  in  the  next  place,  were  the 
whole  ;£r5, 000,000,  as  alleged,  to  be  really  knocked 
off  the  total  of  the  naval  estimates  in  the  two  years, 
they  are  still  perfectly  monstrous,  and  without  any 
reasonable  justification  whatever.  The  total  will  stiif 
be  about  ;£r32,ooo,ooo,  exclusive  of  expenditure  on 
naval  works,  which  may  be  ;£r3,ooo,ooo,  ;^4,ooo,ooo, 
or  ;^5,ooo,oc)0  more,  which  is  to  date  about 
;£'2, 500,000.  Nobody  knows  how  much  extra  may  go 
in  this  way,  because  that  part  of  the  public  outlay  is 
kept  out  of  sight  in  estimates  until  it  is  too  late  for  any- 
one to  criticise  or  curtail.  Now,  as  recently  as  1894-95 
the  total  expenditure  uF>on  the  navy  was  only  at)Out 
;£7i 7, 500,000,  so  that  the  figure  for  the  coming  year 
upon  the  basis  of  Lord  Cawdor's  memorandum,  and 
without  counting  naval  works,  would  still  be  alx>ut  83 
per  cent,  more  than  the  total  of  ten  years  ago.  Go 
back  another  year,  to  1893-4,  and  add  in  the 
;^i,429,ooo  then  laid  out  on  naval  works  over  and 
above  the  ordinarj'  expenditure  upon  that  branch  of 
our  slaying  services,  and  the  increase  for  the  coming 
year  would  be  about  93  per  cent,  on  the  total  expendi- 
ture twelve  years  before,  also  exclusive  of  "  works  " 
extras.  What  reason  on  earth  can  there  be  for  an 
outlay  of  Ihls  description?  There  is  none,  and  the 
memorandum  appears  to  us  to  confess  that  there  is 
none,  else  what  is  the  meaning  of  this  phrase  now 
paraded  before  the  country  "  nucleus  crews?  "     Does 
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it  not  mean  that  we  have  built  ships  far  in  excess  of 
any  power  to  man  them?  What  also  was  the  meaning- 
of  that  recent  sale  of  150  ships  described  as  obsolete, 
the  throwing  of  such  a  mass  of  naval  vessels  on  the 
scrap  heap,  if  not  that  wc  had  built  and  built  in  order 
to  gratify  the  lust  of  spending  and  to  maintain  in  a 
flounshmg  condition  a  number  of  iron  and  steel  works, 
in  which  probably  enough  many  officials  are  interested 
as  shareholders,  in  perfect  indifference  to  the  taxpayer 
and  without  the  least  regard  to  the  question  of  crews. 
The  whole  thing  is  revolting,  and  a  memorandum  such 
as  that  issued  on  Saturday  by  the  late  First  Lord  of  the 
Admiralty  is  an  insult  to  the  intelligence  of  the  com- 
munity. A  naval  expenditure  of  the  magriTtude  it  fore- 
shadows IS  absolutely  beyond  anything  that  we  require. 
It  may  perhaps  be  something  to  the  good  that  there 
IS  to  be  a  restriction  in  the  number  of  new  ships  laid 
down  every  year,  but  reform  will  have  to  go  further 
than  this  if  the  country  is  to  be  allowed  to  enjoy 
m  any  reasonable  degree  the  fruits  of  its  industry. 
Where  are  the  navies  we  are  afraid  of? 

The  Anglo-German  Conciliation  Committee. 
The  institution  of  this  body  was  a  most  praiseworthy 
Idea,  and  its  value  has  already  been  made  apparent  in 
the  attitude  assumed  by  the'  German  Ambassador, 
Count  Paul  Wolff-Metternlch.  Speaking  at  a  dinner 
of  the  Lyceum-  Club,  on  Saturday  last,  he  said  that 
with  England  the  Germans  had  never  had  a  serious 
quarrel,  and  he  sincerely  trusted  they  never  would 
have.  The  overwhelming  majority  of  Englishmen  and 
Germans  wished,  be  declared,  to  live  with  each  other 
in  peace  and  harmony  ;  and  of  that  there  can  be  no 
question  whatever.  We  cordially  agree.  Not  only 
are  the  two  peoples  of  close  kindred,  but  German  com'- 
mercial  requirements,  as  Lord  Avebury  pointed  out  at 
the  inaugural  meeting  of  the  Conciliation  Committee, 
are  of  the  greatest  importance  to  us.  Next  to  India, 
he  said,  Germany  is  the  largest  purchaser  of  British 
goods,  having  taken  last  year  nearly  ;£"3o,ooo,ooo 
worth  against  £720,000,000  to  the  United  States, 
£17,000,000  to  Australia,  and  £15,000,000  to  France. 
We  are  not  in  agreement,  however,  with  Lord  Avebury 
when  he  said  that  the  increase  of  German  armaments 
had  not  caused  us  to  increase  ours.  In  one  sense, 
perhaps,  the  statement  is  true,  but  in  the  sense  of  the 
blue  funk  school,  it  is  not.  The  increase  in  German 
armaments  and  the  unwearied  clamour  of  the  Kaiser 
for  more  and  yet  more  ships  of  war  have  been  utilised 
by  our  own  uncared-for  alarmists  to  hound  the  ad- 
ministration on  to  waste  public  money  in  this  direc- 
tion, and  yet  it  is  true,  as  Lord  Avebury  also  said, 
that  our  large  increase  in  empty  and  speedily  scrapped 
ships  of  war  is  not  really  intended  as  a  threat  against 
Germany.  It  is  simply  an  exhibition  of  our  own  in- 
sanity. Well  might  he  add,  "  Oh,  if  this  money  could 
be  spent,  not  for  the  destruction  but  for  the  benefit  of 
mankind,  how  much  happier  the  world  would  be  !  " 
That  sentiment  we  heartily  endorse,  and  it  should  be 
the  business  of  this  Anglo-German  Conciliation  Com- 
mittee to  combat  the  revival  of  militarism  and 
chauvinism  in  this  country,  with  a  view  to  a  speedv 
reduction  of  the  burdens  laid  upon  all  European  nations 
by  a  recrudescence  of  the  spirit  of  medievalism  shock- 
ing to  behold.  Well  might  Mr.  Leonard  Courtney  say 
that  it  was  a  strange  thing  they  should  be  called  to- 
gether to  support  an  object  which  should  commend 
itself  to  all  men  ;  strange  that  there  should  have  been 
perfect  goodwill  between  Germany  and  England 
hitherto,  and  that  to-day  it  should  be  menaced.  It  is 
not  menaced  except  by  the  pestilent  creatures  who  rave 
about  vvar  and  invasion,  and  the  evil  designs  of  the 
Kaiser  in  order  to  frighten  us  into  parting  with  the 
little  we  have  left  of  our  means. 

Russian  Finance. 

Most  people  here  will  be  inclined  to  misapprehend 
the  action  of  the  French  Prime  -Minister  in  interfering 
to  prevent  a  collapse  in  the  Russian  bond  market  on  the 
Paris  Bourse.      He  told  the  Council  of  Ministers  last 


Tuesday,  when  a  panic  seemed  to  be  imminent,  that, 
according  to  his  opinion,  the  state  of  the  Russian 
Treasury  was  such  that  the  interest  on  the  loans  was 
secured  for  two  or  three  years  by  the  Russian  deposits 
with  various  foreign  banks*.  This  would  mean  that  an 
amount  of  from  £50,000,000  to  £75,000,000,  at  a 
moderate  computation,  was  in  hand  among  these  banks 
and  ear-marked  for  the  payment  of  interest.  We 
simply  do  not  believe  it,  especially  as  the  Russian  auto- 
cratic Government  has  been  unable  to  raise  any  loans 
lately  in  order  to  pay  its  war  bills.  Why,  then,  did 
M.  Rouvier  venture  upon  a  statement  of  this  kind?  Pro- 
bably because  he  had  no  choice.  France  is,  even  more 
than  England  or  the  L'nited  States,  under  the  thumb 
of  the  great  masters  of  usury,  and  M.  Rouvier  has 
always  been  notably  at  their  beck  and  call.  They  pro- 
bably told  him  that  unless  he  made  some  statement  of 
the  kind  and  published  it  to  the  world  one  or  other  of 
the  great  banks  deeply  committed  to  Russian  credit 
would  have  to  founder,  and  no  Minister  in  France  dared 
face  such  an  eventuality.  Is  Russia,  then,  really  in- 
solvent? From  some  points  of  view,  undoubtedly  yes, 
although  we  distrust  the  reports  atx>ut  loss  of  revenue 
forwarded  from  that  dark  country.  What  is  to  be 
feared  is  the  absence  of  any  Government  at  all  capable 
of  collecting  revenue  and  of  meeting  with  it  the  en- 
gagements of  the  State.  But  would  default,  the  out- 
crop of  anarchy,  be  permanent?  We  scarcely  think 
so.  It  is  quite  true  that  amongst  the  masses  of  the 
Russian  people  there  is  an  intense  hatred  of  the  foreign 
creditor,  as  represented  by  the  Jew,  whom  they  are 
diligently  taught  to  regard  as  their  arch-enemy,  but 
no  responsible  political  leader  or  thinker  in  Russia  has 
ever  gone  further  than  an  advocacy  of  the  repudiation 
of  the  loans  necessitated  by  the  Manchurian  War.  The 
great  bulk  of  the  Russian  debt  would  certainly  be 
honoured  by  whatever  Government  the  Russian  peoples 
may  be  able  to  set  up  and  maintain,  and  Russia  has 
many  valuable  assets  to  represent  this  debt.  It  is  not 
all  a  debt  which  must  be  considered  a  legacy  of  wars, 
like  our  own  National  Debt.  Most  of  the  railways 
within  the  Empire  have  been  paid  for  out  of  the  loans, 
and  although  there  may  be  hundreds  of  millions  re- 
maining as  mere  war  legacies,  it  is  hardly  likely  that 
any  responsible  Government  would  seek  to  segregate 
this  portion  of  the  debt  from  that  represented  by 
genuine  assets.  Therefore  the  default,  if  default  comes, 
will  only  be  temporary  and  partial,  but  even  temporary 
default  would  produce  something  like  a  cataclysm  of 
insolvency  in  France  and  Germany,  the  effects  of  which 
would  be  felt  on  all  money  markets. 

The   Zambesi   Falls    Electric   Power    Project. 

Some  interesting  notes  and  correspondence  have 
been  appearing  in  the  Times  Engineering  Supplement 
upon  this  subject,  and  last  week's  issue  contained  a 
curious  letter  from.  Mr.  Wilson  Fox  in  which  all  sorts 
of  wonderful  things  were  promised  and  assurances 
made  as  to  the  feasibility  of  the  scheme.  As  has 
already  been  noticed  in  these  columns,  it  professes  to 
be  a  scheme,  furthered  by  a  creature  of  the  Chartered 
Company  called  the  African  Concessions  Syndicate,  to 
lay  down  turbines  at  the  \'ictoria  Falls  for  the  purpose 
of  utilisino-  the  water  power  there  to  generate  a  current 
of  electricity  which  will  be  carried  by  cables  a  distance 
of  725  miles  to  the  Witwatersrand,  the  power  to  be 
there  broken  up  and  distributed  for  use  in  working  the 
mines.  To  us  it  has  seemed  a  mad  project,  and  the 
criticism  upon  it  offered  by  Professor  .Ayrton  was  at 
any  rate  a  practical  one.  He  said  that  the  coal  deposits 
in  the  neighbourhood  of  the  mines  would  constitute 
a  better  and  surer  source  of  electric  supply  than  this 
cable.  At  this  opinion  Mr.  Wilson  Fox  jeers  in  his 
letter  of  November  25,  published  by  the  Times,  but 
he  offers  no  reliable  arguments  or  data  to  refute  the 
Professor's  conclusions,  and  indulges  in  much  tall 
talk  which  seems  wide  of  the  subject.  Like  the  cor- 
respondent  "  Ignotus,"^  whose   letter  appears   in  this 

*  A  later  version  of  the  story  is  that  M.  Rouvier  said  about  18 
months,  but  the  one  assertion  is  as  dangerous  as  the  other. 


7i6 


Xtbe  Jnveators'  IReview* 


[Deckmuer  9,    1905. 


week's  Engineering  Supplement,  we  should  like  to 
know  how  continuity  of  current  is  to  be  ensured  over 
such  an  enormous  distance.  He,  sjjeaking  from  ex- 
perience, points  out  that  owing  to  the  tremendous 
floods  to  which  the  country  is  subject  portions  of  the 
Rhodesian  railways  have  been  actually  undermined, 
"  the  rails  forming  a  viaduct  over  a  valley  in  the 
embankment,"  telegraph  poles  frequently  unearthed 
and  telegraphic  communication  interrupted,  in  one  in- 
stance for  as  long  as  three  weeks.  How  are  the  steel 
towers  upon  which  the  transmission  cables  will,  it 
seems,  be  carried,  to  be  ensured  against  the  forces  of 
nature  thus  displayed?  We  should  also  like  to  know 
on  what  practical  experience  Mr.  Wilson  Fox  bases 
his  assertion  that  electric  power  can  be  effectually 
transmitted  to  such  a  distance.  Exf>erience  in  the 
United  States  has  indicated  500  miles  as  about  the 
utility  range  of  any  such  transmission.  And  further 
we  want  to  know  what  real  data  have  been  accumu- 
lated and  digested  to  indicate  the  initial  and  probable 
maintenance  cost  of  an  enterprise  of  this  kind.  Is  it 
known,  for  example,  how  much  power  the  Victoria 
Falls  may  really  be  capable  of  supplying  all  the  year 
round?  The  statements  put  forth  seem  to  us  to  be 
without  any  solid  foundation,  and  we  have  been 
assured  on  excellent  authority  that  it  would  not  Ije 
possible  to  obtain  continuously  from  these  Falls  much 
more  than  one-tenth  of  the  total  power  claimed  to  be 
there  for  the  harnessing  by  some  of  those  who  sup- 
port this  mad-looking  scheme?  One  might  go  on  to 
ask  what  would  happen  upon  the  Witwatersrand  were 
the  cables  to  fuse  or  break,  were  any  accident  to  occur 
stopping  the  current,  but  it  is  unnecessary  to  say  more 
in  order  to  warn  the  public  against  what  seems  to  us 
to  be  another  of  those  forlorn  and  desperate  schemes 
furthered  by  the  Chartered  Company  and  its  creatures 
and  victims,  in  order  to  hide  a  little  the  fact  that  it  is 
one  of  the  most  melancholy  instances  of  miscalculation 
and  failure  in  modern  history. 

Shell  Transport  and  Trading   Company. 

Rather  more  than  eleven  months  after  the  close  of 
the  p>eriod  covered,  the  report  and  accounts  of  this  great 
oil  producing  and  carrying  enterprise  for  the  year  1904 
have  just  made  their  ap{>earance,  and  will,  we  fear, 
give  rise  to  the  usual  protest  against  the  paucity  of 
the  information  vouchsafed.  We  have  no  intention  of 
wearying  readers  with  a  repetition  of  the  many 
complaints  we  have  formerly  felt  compelled  to  direct 
against  the  administration  and  general  conduct  of  the 
business,  but  when  a  chairman  like  Sir  Marcus  Samuel 
promises  that  the  actual  position  of  affairs  shall  be 
more  clearly  defined  by  segregating  the  important 
items  of  the  balance-sheet  and  giving  fuller  details  of 
the  methods  by  which  profits  are  arrived  at,  it  is  only 
reasonable  to  expect  the  pledge  to  be  fulfilled.  Yet 
we  find  the  latest  statement  drawn  up  on  the  old  in- 
adequate lines,  and  it  must  be  concluded  that  while 
the  board  or  the  vendors  remain  in  active  control  by 
means  of  their  huge  holdings  of  ordinary  shares  no 
reforms  will  be  instituted.  A  compvany  like  this,  with 
its  swarm  of  offshoots  and  dependents,  ought  to  afford 
a  maximum  of  information,  so  that  all  may  learn  to 
what  extent  these  outside  ventures  contribute  to  the 
general  weal.  This  much  said,  and  we  may  at  once 
turn  to  the  result  of  operations.  At  first  blush  the 
display  seems  a  good'  deal  better  than  for  the  preced- 
ing year,  the  nett  profits  being  returned  at  ^^465, 222 
against  ;^3i9,775,  but  the  confused  fashion  in  which 
previous  revenues  have  been  brought  out  renders 
accurate  comparison  quite  impossible.  Moreover,  from 
the  first-named  figure  must  be  deducted  the  enormous 
sum  of  ;,f  112,685  for  "  cost  of  working  European  oil 
business,  including  provision  for  results  of  the  trading 
to  April,  1905."  In  other  words,  that  sum  of  money 
was  sunk  in  getting  a  foothold  in  European  markets 
and  making  a  determined  effort  to  break  down  the 
monopoly  of  the  Standard  Oil  Group.  If  this  much- 
desired  achievement  has  been  really  accomplished — and 
the  directors  tell  us  tbey  have  secured  a  position  which 


should  have  substantial  results  in  the  future — no  one, 
not  even  the  shareholders,  should  grudge  the  money  ; 
but  the  Rockefeller  octopus  will  not  allow  one  of  its 
most  important  tentacles  to  be  cut  away  and  destroyed 
without  a  keen  and  bitter  struggle,  and  it  remains  to 
be  seen  whether  the  "Shell  "  Company  is  in  a  posi- 
tion to  bear  the  strain.      Other  deductions  from  the  so- 
called  nett   profits  are   ;^'22,i50  for   management  ex- 
penses, surely  a  big  sum,   income-tax  ;^8,o64,  depre- 
ciation ;^i03,023    an  increase  of  ;^"i8,926,   a  sum  of 
;^io,ooo  written  off  the  expenses  of  issue  of  preference 
shares,   and  ;£^3,7i3   off   the  American   expenses,   and 
a  further  sum  of  ;£,'6,62  5  allowed  against  the  invest- 
ment in   the  London   Oil   Development   Company.      It 
comes  to  this,   then — that  the  real  nett  profit  is  only 
;^9,665  better  at  ;^  198,963,  and  except  that  ;:^58,853 
compared  with  ;£."  19,555  W'*''  brought  forward  the  posi- 
tion is  little  better  than  that  revealed  about  a  year  ago. 
This  balance  raises   the  disposable  sum   to  ;^257,8i6 
or  ;£.48,g63  more,  from  which  the  preference  dividend 
and   the  5   per  cent,   paid  on   the  ordinary  shares  on 
January  i  last  absorb  ;^i50,ooo,  leaving  ;^io7,8i6  to 
be  carried   to   the  credit   of  the   current   year  ending 
three  weeks  hence.      It  is  not  a  little  remarkable  that 
although  the  complete  accounts  cannot  be  given  to  the 
shareholders    until   a   year   after   they   are    closed    the 
dividend  is  declared  on  the  very  next  day.     That  is  to 
say,  the  distribution  for  the  twelve  months  now  draw- 
ing to  an  end  will  be  made  on  January    i    next,   and 
while  some  are  hoping  that  the  return  will  this  time 
be  6  per  cent,   it  is  doubtful  if  the  directors  will  see 
their   way    to  go   beyond  the   usual    5.      Nett   capital 
expvenditure   for  the  year  was  ^33,104,    bringing  the 
total  10^3,015,519,  against  which  the  depreciation  to 
date,  including  the  ;;^i03,022  set  aside  on  account  of 
the  period  under  review,  is  ^497,343,  so  that  the  book 
valuation    of    the    steamships,      freeholds,     buildings, 
wharves,  storage,  works,  plant,   and  installations  &c. 
all  given  under  the  one  head,  is  reduced  to  ;^2,5i8,i76. 
It  could  be  further  brought  down  by  the  reserve  fund 
of  ;£r4oo,ooo,   but   as   this   money   consists   largely   of 
share  premiums  it   is   not   really  available   for  capital 
purposes.   Other  capital  commitments  in  various  forms 
are  ;^i, 093, 395  in  the  company  known  as  the  Dutch- 
Indian  Industrial  and  Trading  Company,  ;^373,893  in 
the  Asiatic  Petroleum  Company,  and  ;^i6i,026,  being 
an  increase  of  ;^62,526,  in  the  German  Petroleum  Pro- 
ducing Company.      Unfortunately  the  finances  cannot 
properly    support    all    this    outlay,    and    the    company 
therefore  finds  itself  heavily  in  deist.      Under  all  heads 
the  floating  liabilities  add  to  ;^853,388,  and  by  stretch- 
ing  everything   to    its   utmost   limit   the  liquid    assets 
do  not  reach  ;^3oo,ooo.     That  is  by  no  means  a  com- 
fortable   position,    and   because   we  are    told   nothing 
about  them  we  are  unable  to  discover  whether  any  of 
the  associated  companies  are  in  a  position  to  liquidate 
part  of  their  indebtedness  to  the  "  Shell,"  and  so  afford 
the  opportunity  of  putting  its  position  a  little  straighten 
Full  details  regarding  these  companies  should  certainly 
be  pressed  for  at  the  forthcoming  meeting,  even  though 
the  chance  of  getting   them   may  be   small  ;   and    the 
chairman  might  also  be  asked  the  amount  of  the  gross 
profit,  as  it  might  then  be  discovered  how  much  goes 
into  the  pockets  of  intermediary  firms  for  services  ren- 
dered.    Of   these   there   must   be   a   good   many,    and 
though  it  may  not  be  well  to  particularise,   it  would 
be    very    instructive    to    know    how    much    Messrs. 
Flannery,    Baggalay,    and   Johnson    receive  each  year 
in    their    capacity  of  superintendent    engineers.     We 
fancy  the  figure  must  be  a  pretty  big  one. 

Another  Furness  Company  Deal. 

It  is  not  pleasant  to  be  always  complaining,  but  we 
are  not  sure  that  the  latest  move  of  the  Christopher 
Furness  companies  in  their  efforts  to  establish  a  com- 
plete community  of  interests  is  quite  so  fair  as  it  might 
be.  Readers  are  probably  aware  of  the  close  relation- 
ship now  existing  between  the  Weardale  Steel,  Coal, 
and  Coke,  the  Cargo  Fleet  Iron  Company,  and  the 
South  Durham  Steel  and  Iron  Company,  and  how 
South  Durham  shareholders  were  offered  an  exchange 


December  9,    1905.] 


XEbe  Jnvestors'  IReview^ 


717 


into  Cargo  Fleet  shares  on  perfectly  inadequate  terms, 
measured  by  the  performances  since.  Well,  something 
similar  is  now  projected  in  connection  with  a  little- 
known  venture  called  the  Talbot  Continuous  Steel  Pro- 
cess, Limited.  It  was  launched  in  November,  1900, 
and  on  the  front  of  a  most  glowing  prospectus  could 
be  found  the  name  of  a  director  of  the  Weardale  and 
South  Durham  Companies  resi>ectively.  Unfortu- 
nately, the  promises  held  out  were  not  fulfilled,  and  by 
the  end  of  1903  the  company  found  itself  with  a  debit 
balance  of  ;;^5,707,  each  year's  operations,  so  far  as 
we  can  tell,  having  resulted  in  a  loss.  But  in  1904 
the  undertaking  seemed  to  turn  the  corner,  a  small 
profit  being  realised,  and  the  directors  giving  their 
opinion  that  the  income  would  steadily  increase.  Both 
Guest,  Keen,  and  Nettlefold  and  the  Cargo  Fleet  Com- 
pany were  using  the  company's  process,  and,  for  all 
we  know  to  the  contrary,  the  business  of  the  current 
year  may  have  turned  out  very  well  indeed,  but  before 
the  shareholders  are  given  an  opportunity  of  learning 
the  results,  up  steps  the  Weardale  Company  with  an 
offer  to  exchange  Talbot  shares  for  Cargo  Fleets  in 
the  proportion  of  five  Talbots  for  two  Cargos,  the 
denomination  in  each  case  being  £i.  Attention  is 
drawn  to  the  fact  that  the  Cargo  Company  hopes 
shortly  to  be  making  3,000  tons  of  steel  weekly  by 
the  Talbot  process,  which  seems  to  us  an  argument  in 
favour  of  allowing  that  concern  to  work  out  its  own 
salvation  until  we  read  on  and  learn  that  on  the  ter- 
mination of  the  patents  the  present  company  must  cease 
to  exist.  There  was  no  actual  mention  of  that  in  the 
prospectus,  and  the  episode  reminds  us  of  the  argu- 
ment put  forward  in  favour  of  the  other  exchange, 
that  the  Cargo  Company  could  easily  undersell  the 
South  Durham.  Comment  is  needless,  but  we  think 
the  Talbot  results  for  the  present  year  should  be  avail- 
able, in  order  to  give  shareholders  an  opportunity  of 
judging  whether  the  suggested  terms  are  adequate. 

Our  Foreign  Trade  in  November. 

It  is  certainly  gratifying  to  all  Free  Traders  to  see  the 
manner  in  which  our  foreign  trade  appears  to  be  recover- 
ing from  the  embarrassments  and  depression  produced 
by  the  disastrous  waste  of  our  capital  in  the  South 
African  war,  a  waste  whose  effects  Tariffitesstrive  to  hide 
and  do  their  utmost  to  ignore.  In  the  past  month  im- 
ports went  up  £"2,476,088,  or  nearly  5  per  cent.,  to  a 
total  of  ;^53,i46,934,  and  the  increase  in  exports  was  equal 
to  nearly  13.^,  per  cent.,  or  ;^3,494,86i,  at  ;^29,6o8,i49, 
the  highest  figures,  it  is  said,  ever  seen  in 
any  one  month  of  the  year.  Re-shipments  of 
foreign  and  colonial  merchandise  also  rose  by 
almost  ;!f 980,000  to  ;^6,692, 958,  an  increase  of  over  17 
per  cent.  That  these  improvements  are  healthy  we 
can  hardly  doubt,  for  at  no  point  among  our  great 
branches  of  trade  is  their  evidence  of  sudden  inflation  in 
prices  or  sudden  bulgings  in  the  quantities  imported  or 
exported.  Thus,  amongst  the  leading  imports  the 
greatest  increase,  whether  in  quantity  or  value,  is  in 
hemp,  but  that  is  only  a  small  article  at  best.  Next 
comes  copper,  up  about  108  per  cent,  in  quantity,  but 
only  about  39  per  cent,  in  value.  There  has  also  been  a 
large  increase  in  the  imports  of  rice,  which  have  cost 
slightly  more  than  a  year  back,  but  the  import  of  raw 
cotton  is  down  fully  6  per  cent,  in  quantity  and  8^  per 
cent,  in  value,  and  the  only  raw  materials  in  our  textiles 
which  have  not  only  come  in  in  much  increased  quantity, 
but  have  cost  more,  are  jute,  up  24  per  cent,  in  quantity 
and  55  per  cent,  in  value,  and  wool,  the  import  of  which 
has  been  60^  per  cent,  greater  in  weight  and  nearly  79 
per  cent,  greater  in  price. 

Exports  are  equally  even-keeled  so-to-say,  and  yet 
gratifying  enough,  not  only  in  quantity,  but  as  a  rule  in 
price,  although  there  seems  to  be  a  considerable  decline 
of  chemical  and  other  manures  exported,  and  a  further 
relapse  in  the  value  of  sugar.  Coal  is  also  down  in 
price,  so  that  the  increased  quantity  exported  last  month 
has  not  brought  quite  as  much  money  as  the  smaller 
quantity  a  year  ago,  but  there  has  been  some  increase 
in  the  value  of  our  iron  and  steel  exports  over  and  above 
the  increase  in  quantity,  and  the  increase  in  the  value  of 


the  jute,  yarn,  and  piece  goods  is  from  two  to  four  times 
that  of  the  increase  in  quantity.  Our  export  trade  seems 
to  have  been  good  with  all  parts  of  the  world,  and  it 
continues  to  be  surprising  to  find  less  trace  in  the  figures 
of  the  chaos  in  Russia  than  might  have  been  expected. 
We  have  certainly  imported  less  wheat  from  that 
Empire  in  the  past  month,  less  barley  also,  and  oats,  but 
our  imports  of  butter  from  Russia  have  not  fallen  off, 
perhaps  because  this  article  of  consumption  comes 
very  largely  from  Finland  and  the  Baltic  provinces. 
Nor  is  there  any  material  decrease  in  the  import 
of  eggs.  Our  exports  to  Russia  are  also  keeping  up 
better  than  might  have  been  expected,  although  always 
small  by  reason  of  the  ferocity  of  the  Russian  Customs 
tariff.  More  steel,  however,  in  bars,  angles,  rods,  &c., 
was  sent  to  Russia  last  month  than  in  the  corresponding 
month  of  either  of  the  two  preceding  years,  and  the  only 
important  commodity  which  seems  to  have  stopped 
going  there  altogether  is  rails,  of  which  only  two  tons 
have  been  sent  all  this  year.  More  cutlery,  however, 
went  in  the  month  just  closed,  and  the  decrease 
in  hardware  has  not  been  very  serious.  Amongst 
our  best  customers  for  cotton  piece  goods  in  the 
past  month  Turkey  continued  conspicuous,  as  also 
Egypt,  the  Dutch  East  Indies,  China,  Japan,  Brazil, 
and  the  Argentine  Republic.  As  yet,  too,  there 
is  no  trace  whatever  of  any  injury  to  this  leading  branch 
in  our  foreign  trade  inflicted  by  the  alleged  boycott  of 
British  productions  in  India.  Last  month  the  exports 
of  piece  goods  to  Bombay  and  Bengal  were  larger,  to 
Bengal  notably  larger,  than  in  the  same  month  ct  1904. 
Many  other  interesting  points  might  be  dwelt  on  in  the 
returns,  but  as  they  now  embrace  11  months  of  the  12, 
and  as  our  columns  are  terribly  overloaded  with  other 
matter,  we  shall  defer  a  lengthened  analysis  of  the  figures 
until  the  totals  for  the  complete  year  are  available. 
But  the  subjoined  tables  indicate  woeful  discomfiture 
to  the  charlatans  of  Birmingham  : — 
Imports. 


November. 

Inc.  (4-)   or 

Dec.  (-) 

in  1905  as  CO ni 

pared  with 

1904. 

1903. 

1904. 

1905. 

General  merchandise 

Gold 

Silver 

£ 

48.723.591 

1,769.964 

1,043,065 

£ 
50,670,846 
2.094,665 
631,498 

£ 

53,146,934 

4.314.763 

1,116,863 

J-    2,476,088 
+    2,220,098 
4-       485.365 

51,536,620 

53.397.009 

58.578,560 

+    5,181,551 

Exports. 

November. 

Inc.  (4-)  or 
Dec.  (— ) 
in  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

£ 

23.037.793 

4.805,279 

3,765,662 

1.318,750 

26,113,288 

5.7'3.o65 
5.217,937 
l,ol2,6e6 

23,608,149 
6,692,958 
I. 515.287 
1,260.578 

+    3.494.861 
4-       979.89J 
—    3.702.650 
4-        247.9" 

32,927.484 

38,056,956 

39.076,972 

4-     I,020.0l6 

Imports. 


Eleven  Months  ended  November  30. 

Inc.  (4-)  or 
Dec.  (-) 
m  1905  as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

General  merchandise. 
Gold  

£ 
490,603,123 
25.469,642 
8,954.969 

£ 

498,523,697 

30.053,554 

10.552.728 

£ 

512,173.646 

36,376,387 

11.752.396 

£ 
+  13,649,949 

4-    6,322,833 
4-    1,199,668 

Silver 

525,027,734 

539.1=9.979 

560,302,429 

4-  21,172,450 

Exports. 

Eleven  Months  ended  November  30. 

Inc.  (-I-)  or 
Dec.  (— ) 
in  I905as  com- 
pared with 
1904. 

1903. 

1904. 

1905. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

266,277.778 
63,736,607 
23.845.883 
9,927,017 

£ 

272.745.763 

63,881,642 

29937.659 

12,070.567 

£ 
301,371,273 

70,705,412 
27,084,930 
13.055.500 

•^  28,625,510 

T      6,823,770 
—     2,852,729 
+  ■         984.933 

363,787.285 

378,635,631 

412,217,115 

4-  33.581,484 

7i8 
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Visible  Balance  of  Trade. 


November. 

Inc.  (+)or 
Dec.  (-) 
in  1905  as  com- 
pared witb 
1904. 

1903. 

1904. 

1905. 

Imports 

Exports 

51,536,620 
32,927,484 

i 
53,397.009 
38,056,956 

58,578,560 
39,076,972 

+    5.181,551 
+    1,020,016 

Excess  value  of  Ini- 1 
pons  over  exports  / 

18,609,136 

15.340,053 

19,501,588    1+    4,161,535 

EIe»en  Months  ended  November  30. 

Inc.  (+)or 

Dec.  (— ) 

in  i905ascom 

pared  with 

1904. 

1903. 

1904.         ]         1905. 

Imports 

Expotts 

£ 
5s5.027.734 
363,787.285 

539.'29,979     '    560.302,429 
378,635,631     I    412.217.115 

£ 
+  21,172,450 

+  33.581.484 

Excess  value  of  im- ) 
ports  over  exports  1 

161.240,449 

160,494,348         148,085.314 

- 12,409,034 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  "  values. 


Passing   Events. 

For  the  sake  of  those  people  who  have  bought  shares 
in  nitrate  companies  at  the  inflated  prices  lately  ruling, 
we  trust  that  the  breakdown  in  the  negotiations  for  a 
renewal  of  the  output-restricting  combination  will  be 
only  temjjorary.  TTie  old  compact  expires  at  the  end 
of  March  next,  and  for  a  considerable  time  past  the 
representatives  of  the  companies  interested  have  been 
in  constant  conclave  with  a  view  to  its  continuance, 
market  values  being  based  on  the  assumption  that  there 
was  no  possible  doubt  of  a  favourable  result.  So  when 
a  cablegram,  came  from  Iquique  on  Tuesday  stating 
that  negotiations  had  been  abandoned,  quotations  went 
back  with  a  rush,  and  have  been  weak  ever  since.  The 
trouble  seems  to  have  arisen  from  the  demand  of  certain 
companies  for  a  larger  quota  than  that  allotted  to 
them,  and  we  fear  that  the  various  interests  will  not  be 
brought  into  line  without  very  great  difficulty,  because 
the  mere  fact  that  prices  have  been  so  good  has  en- 
couraged new  enterprises,  and  led  to  the  building  of 
fresh  oficinas,  with  the  result  that  the  maximum  quan- 
tity which  can  be  exported  if  prices  are  to  be  main- 
tained does  not  give  to  the  individual  concern  so  large 
an  output  as  desired.  But  an  earnest  endeavour  must 
be  made  to  find  a  way  out  of  the  deadlock,  because 
not  a  few  companies,  before  the  last  agreement  gave 
them  a  fresh  lease  of  life,  found  themselves  on  the  verge 
of  bankruptcy.  Some  say  that  owing  to  the  shortage 
of  labour  matters  will  adjust  themselves  without  any 
artificial  restriction,  but  wise  men  will  not  place  too 
much  reliance  upon  that,  and  already  we  note  a  signifi- 
cant weakening  in  market  quotations  for  nitrate  of 
soda. 

An  anonymous  telegram  asks  in  reference  to  last 
week's  note  on  the  Equitable  Life  Company  of  the 
United  States  whether  the  correct  values  of  the  options 
offered  to  a  policyholder  by  that  company  should  not 
be  44,  68,  and  70  per  cent,  of  amounts  instead  of 
"lower  than"?  The  answer  is  "Yes."  How  the 
slip  occurred  we  do  not  know,  but  here  are  the  exact 
percentages  : — Cash  with  paid-up  policy  offered  now, 
44  per  cent,  of  cash  promised  ;  paid-up  policy  offered 
67.74  per  cent,  of  policy  promised,  and  surrender  value 
offered  69.21  per  cent,  of  "estimate"  paraded 
to  catch  the  victim.  This  is  called  business  by  the 
Yankees.     We  call  it  gross  imposition. 

Mr.  George  Mathieson,  the  mamager^director  of 
Clarke,  Nickolls,  and  Coombs,  has  been  throughout 
distinguished  as  one  of  the  ablest  and  best-informed 
opponents  of  the  Sugar  Convention,.  We,  therefore, 
hasten  to  make  known  the  fact  that  he  has  issued  a 
fresh  pamphlet  entitled,  "  The  Sugar  Convention  :  Its 
Cost  and  Consequences,"  which  can  be  had  from  him 
at  the  price  of  3d.,  in  which  the  recent  history  of  the 
sugar  trade  and  much  valuable  statistical  information 
is  embodied.  The  pamphlet  ought  to  be  extremely  use- 
ful  to   Liberal  candidates  and   others   about   to  enter 


upon  the  struggle  of  the  General  Election.  He  points 
out  with  great  force  that  the  whole  of  the  ^.2^o,oco 
grant  made  to  the  ^^'est  Indies  by  the  Imperial  Govern- 
ment seems  to  have  been  frittered  away  uselessly, 
since  he  can  only  find  one  central  sugar  factory  started 
in  Antigua,  an  island  which  received  a  bonus  grant  of 
jQi~„ooo.  The  West  Indies,  in  fact,  have  gained 
nothing  by  the  Sugar  Convention.  For  their  sake,  he 
says,  we  have  paid  unnecessarily  in  twelve  months 
about  ;£i^6,ooo,ooo  extra  for  this  necessary  article  of 
food,  and  the  islands  are  beaten  by  Cuba,  by  indepen- 
dent producers  everywhere  l>ecause  their  sugar-growers 
have  no  energy,  enterprise,  or  mercantile  forethought. 
Since  the  inception  of  the  Convention  lieet  sugar  has 
fluctuated  from  6s.  to  i6s.  6d.  per  cwt.,  and  apparently 
Mr.  Mathieson  expects  these  fluctuations  to  go  on. 
Get  the  paa^>hlet  and  circulate  it. 

Another  pamphlet  which  may  be  useful  to  Liberal 
candidates  and  p>eople  anxious  to  secure  better  govern- 
ment for  the  country  is  now  in  the  Press,  and  will  be 
ready  at  an  early  date.  It  is  entitled  "  The  Profligate 
Waste  of  Imperialism,"  and  consists  of  an  address 
delivered  by  the  Editor  of  this  Review  to  the  New 
Reform  Club  on  the  7th  of  last  month.  Copies  may 
be  had  either  from  the  New  Reform  Club  or  from  the 
publisher  of  this  Review,  and  early  orders  will  to  some 
extent  regulate  the  price  at  which  it  can  be  supplied, 
which  will  not  be  more  thani  2d.  per  single  copy,  with 
large  reductions  for  quantities. 

The  strenuous  competition  foreshadowed  by  the 
numerous  motor  omnibus  enterprises  which  have 
recently  sprung  up  has  evidently  alarmed  the  directors 
of  the  London  Road  Car  Company.  Claims  have  been 
made  that  only  the  new  companies  can  put  serviceable 
motors  on  the  streets  of  London,  claims  which  the  direct- 
ors say  are  without  foundation.  The  Road  Car  Company 
owns  at  the  present  moment  about  50  motor  omnibuses,  and 
has  contracted  for  200  more  of  the  most  approved  types, 
to  be  delivered  during  1906,  while  further  contracts  are 
now  being  made  to  enable  the  supply  to  be  continued 
without  intermission,  so  that  the  substitution  of  motor 
for  horse  omnibuses  may  be  completed  in  the  near 
future.  All  this  may  be  true  enough,  but  we  have  heard 
it  said  that  the  motors  used  by  the  new  companies  are 
actually  the  only  really  reliable  ones  in  the  market,  and 
that  the  makers  of  this  type  are  bound  not  to  supply 
other  users  during  the  continuance  of  the  contracts, 
which  have  still  several  years  to  run. 

The  Schibaieff  Petroleum  Company  announces  that, 
as  the  result  of  negotiations  with  the  Russian  Govern- 
ment for  advances  to  the  oil  companies  in  Baku  to 
enable  them  to  replace  property  damaged  during  the 
outbreak  in  September,  it  has  been  granted  a  loan  of 
453,000  roubles  for  10  years  at  5}  per  cent.,  repayable  by 
instalments  over  the'jast  seven  years.  The  company, 
however,  did  not  wait  for  this  decision  to  commence  the 
work  of  restoration,;iand  is  able  to  inform  the  share- 
holders that  alreadyithe  greater  portion  of  the  recon- 
struction has  been  carried  out,  and  most  of  the  producing 
wells  restarted.  During  the  10  months  prior  to  the 
outbreak  the  weekly  production  averaged  181,000 
poods,  and  notwithstanding  the  destruction  of  the 
property  and  the  total  cessation  of  work  for  six 
weeks,  the  latest  report,  dated  November  21,  shows  a 
weekly  output  of  128,000  poods — a  result  which  the 
directors  ascribe  to  the  care  exercised  in  previous  years 
in  the  cementing  of  the  wells.  As  regards  the  com- 
mercial position,  it  is  stated  that  the  contract  between 
the  company  and  Messrs.  Nobel  Bros,  and  the  Mazout 
Company  stipulates  for  the  delivery  of  certain  fixed 
quantities  of  astatki,  kerosene  and  lubricating  oils  during 
the  navigation  on  the  Volga.  The  whole  of  the  contract 
quantities  were  dispatched  from  Baku,  and  as  the  two 
firms  named  are  responsible  for  the  solvency  of  buyers, 
the  position  of  this  company  seems  fairly  strong.  Stocks 
of  kerosene  and  other  oils  in  the  interior  of  Russia  are 
realising  high  prices,  which  it  is  hoped  will  compensate 
for  the  losses  incurred,  and  in  the  meantjme  the  directors 
conclude  with  the  reassuring  statement  that  the  financial 
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resources  at  their  disposal  are  sufficient  for  the  require- 
ments of  the  company. 

Mr.  F.  B.  May  writes  as  follows : — 

I  think  your  criticisms  of  the  Consolidated  Goldfields  Company 
outstep  the  limits  of  fairness!  Not  that  this  will  bother  you,  per- 
haps ;  but,  either  the  report  is  a  tissue  of  lies,  Lord  Harris's  speech 
ditto,  and  the  auditors'  signed  statement ;  or  they  are  statements  of 
fact.  And  the  inference  is  that  all  three  were  issued  with  intent  to 
mislead  ?  This  can  hardly  be  so.  The  argument  as  to  their 
ability  to  realise  their  assets  is  beside  the  mark.  A  trust  company 
— and  this  in  a  great  measure  the  Goldfields  Company  is — has  no 
need  to  realise,  and  can  "  hold  the  baby  "  till  it  is  full  grown. 

We  have  a  few  back  numbers  of  this  journal  kept  in 
stock  for  the  convenience  of  the  public.  What  is  to 
hinder  us  from  entering  these  at  say/"!©  apiece,  and  on 
this  basis  getting  up  a  collusive  trade  in  them  a 
"  pocket  order "  trade  by  help  of  the  office  boy,  the 
clerk,  the  advertising  agent,  the  printer's  devil,  and  the 
charwoman  ?  Bargains  could  be  inade  and  unmade  at 
no  expense  beyond  the  price  of  a  drink  or  two  now  and 
then,  and  on  the  basis  of  value  thus  established,  it  would 
be  easier  than  lying  to  hoodwink  accountants  to  certify  to  a 
valuation  of  the  "  assets  "  big  enough  to  float  a  £"50,000 
company  upon.  Could  this  angry  critic  oblige  by 
indicating  another  method  by  which  the  Consolidated 
Gold  Fields  Company  may  be  able  to  establish  the  true 
and  irrefragable  value  of  the  bales  of  shares — of  its  own 
manufacture,  and  mostly  in  its  own  possession — paraded 
in  its  balance-sheets  as  proof  that  it  is  a  solid, 
responsible  company,  and  not  a  bouncing  bucket  shop  ? 
How  are  you  to  estimate  the  value  of  a  share  secured 
upon  nothing  vendable  at  a  properly  tested  price  ?  There 
is  but  one  safe  rule  to  follow  in  valuing  assets  in  a 
balance-sheet,  the  rule  which  prescribes  cost  price  an 
the  maximum  value.  Assets  may  be  written  down  from 
that  maximum  but  should  never  under  any  conditions 
be  written  up. 

By  means  of  the  immense  number  of  proxies  they 
were  able  to  control,  the  directors  of  the  Russian  Petro- 
leum and  Liquid  Fuel  Company  succeeded  in  defeating 
the  resolution  for  the  appointment  of  a  committee  of  in- 
vestigation brought  forward  by  Mr.  Dvorkovitz  at  the 
special  meeting  held  on  Wednesday.  Nevertheless  it 
cannot  be  said  that  the  board  came  through  the  ordeal 
with  flying  colours,  because  the  actual  vote  given  at  the 
meeting  was  in  favour  of  the  opposition,  and  there  is  no 
doubt  that  grave  dissatisfaction  exists  amongst  a  large 
body  of  shareholders  at  the  present  condition  of  affairs. 
Needless  to  say  Mr.  Hubbard,  the  chairman  of  the 
company,  and  Mr.  H.  N.  Gladstone  who,  together 
with  his  firm,  had  been  specially  singled  out 
for  attack,  repudiated  in  the  most  emphatic  terms 
the  long  series  of  charges  brought  against  them,  quoting 
many  facts  and  figures  in  support  of  their  statements, 
and  while  this  disavowal  must  be  accepted  we  fancy  that 
a  good  many  shareholders  must  have  come  away  from 
the  meeting  with  a  vague  sort  of  feeling  that  all  was  not 
well.  One  matter  specially  interested  us,  and  that  was 
the  question  of  share  selling.  Mr.  Hubbard  denied  in  a 
fashion  and  left  no  room  for  doubt  that  either  he  or  his 
firm  had  sold  a  single  one  of  the  10,000  shares  originally 
applied  for,  but  that,  on  the  contrary,  they  had  increased 
their  holding  until  at  the  present  time  it  amounted  to 
21,600  shares.  To  that  Mr.  Dvorkovitz  replied  that  he 
had  taken  his  figures  from  the  records  at  Somerset 
House — thestatement  wasthat  Mr.  Hubbardhad  reduced 
his  holding  from  10,000  to  1,000 — and  we  shall  have  to 
take  an  early  opportunity  of  turning  up  the  lists  to  see 
where  the  confusion  arose. 


Critical  Index  To  New  Investments. 

London  County  3  per  Cent.  Consolidated  Stock. 
Tenders  will  be  received  at  the  Bank  of  England  on 
December  12  for  an  issue  of  ;£?i, 500,000  of  the  above 
stock,  which  will  be  consolidated  with  the  ;^24,455,ooo 
of  similar  stock  already  existing.  The  money  is  re- 
quired for  the  electrification  and  extension  of  tram- 
ways, for  street  improvements,  housing  of  the  work- 
ing classes,  main  drainage,  and  other  works,  and  for 


capital  expenditure  on  educational  purposes.  Like  the 
other  issues,  the  new  stock  is  secured  by  a  charge 
upon  the  county  rate  leviable  up>on  the  rateable  pro- 
perty within  the  administrative  county  of  London,  and 
may  be  redeemed  at  par  at  any  time  after  March  19, 
1920,  on  one  year's  notice.  On  September  30  the 
stock  and  loan  debt  outstanding  consisted  of 
;^65,6i7,6i4,  London  County  bills  ;^i,463,ooo,  raised 
for  the  purpose  of  making  a  loan  to  St.  Marylebone 
Council,  and  various  other  liabilities  ;^2,6i2,273,  but 
against  these  there  were  assets  of  various  kinds 
amounting  to  ;^23, 890,757,  leaving  a  nett  liability 
of  ;£?45,8o2,i3o,  of  which  about  ;^6, 100,000  relates  to 
undertakings  of  a  remunerative  character.  The  mini- 
mum price  of  this  issue  has  been  fixed  at  92  per  cent., 
payable  5  per  cent,  on  deposit,  so  much  on  Decem- 
ber 19  as  will  leave  75  per  cent,  to  be  paid  by  three 
instalments  of  25  per  cent,  each  on  January  17, 
February  14,  and  March  14,  but  a  full  three  months' 
interest  will  be  paid  on  March  i. 

Swansea  Harbour  Trust. 

The  Swansea  Harbour  Trustees  have  authorised 
Messrs.  Fredk.  J.  Benson  and  Co.  to  offer  ;£r500,ooo 
4  per  cent.  "  A  "  stock  at  the  price  of  97^  per  cent. 
This  stock  forms  part  of  an  amount  of  ;£^2, 000,000 
which  the  Trustees  were  empowered  to  raise  for  the 
purpose  of  constructing  a  dock  capable  of  accommodat- 
ing the  largest  vessels  afloat,  work  on  which  was  com- 
menced in  1904.  At  present  the  harbour  estate  consists 
of  three  docks,  river  frontage,  24  miles  of  railways 
and  sidings,  extensive  warehouses,  and  valuable  free- 
hold and  leasehold  land  near  the  docks,  portions  of 
which  have  been  leased  for  various  purposes.  The 
Great  Western,  Midland,  North- Western,  and 
Rhondda  and  Swansea  Bay  Railways  have  consider- 
able frontage  for  the  shipment  of  coal,  and  the  fixed 
annual  rents  paid  by  three  of  these  aggregate  £'15,970. 
In  1874  the  net  revenue  of  the  harbour  was  only 
;/"30,8o3,  ten  years  after  it  had  risen  to  ;^47, loi,  by 
1894  it  was  up  to  £^56,554,  and  in  1904  it  reached 
;^79'939-  Interest  on  the  stock  is  payable  at  all  times 
out  of  capital,  and  the  Act  authorising  the  construction 
of  the  dock  contains  provisions  that  the  Corporation  of 
Swansea  shall,  during  a  period  of  ten  years  after  the 
opening  of  the  dock,  guarantee  any  deficiency  in  the 
income  up  to  ;£?i50,ooo.  Advances  made  under  this 
guarantee  are  to  be  repaid  with  interest  during  the 
following  ten  years  by  annual  instalments,  but  it  is 
expected  that  the  revenues  earned  will  be  sufficient  to 
meet  all  charges  without  having  to  resort  to  the 
guarantee,  and  the  stock  now  offered  looks  fairly 
attractive. 

British  Columbia  Electric  R.mlw.w  Co.,  Limited. 
This  undertaking  is  steadily  expanding  its  business, 
and  on  June  30  last  was  Of>erating  5 if  miles  of  fiiUy 
equipped  electric  railway,  exclusive  of  the  Canadian 
Pacific  line  between  Vancouver  and  Steveston,  which  it 
has  electrified,  and  is  working  under  an  agreement 
with  that  company.  In  addition  to  the  railway,  the 
company  owns  an  electric  light  business  in  Vancouver 
and  Victoria,  where  the  number  of  lights  supplied 
has  increased  from  27,988  in  1898  to  136,512  on  July  i, 
and  in  connection  with  this  it  has  bought  the  whole  of 
the  share  capital  of  the  Vancouver  Power  Company. 
An  issue  of  £'100,000  6  per  cent,  two-year  promissory 
notes  matures  on  April  15,  1906,  and  in  order  to  repay 
these  and  to  provide  funds  for  further  extensions, 
185,000  5  per  cent,  cumulative  perpetual  preference 
shares  of  £1  each  were  offered  at  the  price  of  £1  os.  lod. 
per  share.  For  the  twelve  months  ended  June  30  the  nett 
profits  were  £84,977,  compared  with  £72,134  and 
£56,703  in  the  two  preceding  years,  and  as  the  nett 
receipts  for  the  first  four  months  of  the  current  year 
amount  to  £38,000,  the  nett  earnings  for  the  entire  year 
are  estimated  at  £105,000.  Bonus  to  employees,  capital 
amortization  charge,  and  London  expenses  on  the  basis 
of  the  1904-5  figures  will  require  £11, 997  and  deben- 
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ture  interest  ;^2o,7i8,  so  that  there  would  be  a  surplus 
of  -^72,285  available  for  preference  dividend  and  other 
purposes.  Of  the  present  issue  only  £:s8,ooo  has  been 
underwritten  for  a  commission  of  3  per  cent.,  and  an 
"over-writing"  commission  of  }  per  cent.,  which 
Seems  fairly  moderate. 

Associated  Omnibus  Co.,  Limited. 
After  giving  a  fair  trial  to  motor  omnibuses  by 
running  seven  vehicles  between  Haverstock  Hill  and 
Charing  Cross  and  between  Cricklewood  and  the  Law 
Courts,  the  directors  have  decided  to  increase  this 
number  considerably.  In  order  to  do  this  more  money 
IS  required,  and  an  issue  of  £"50.000  5  per  cent,  first 
mortgage  debenture  stock  is  offered  at  par,  a  sum 
which  is  apparently  considered  sufficient  to  purchase  50 
'buses  and  leave  something  over  for  other  purposes. 
At  present  the  company  has  115  horse  vehicles  work- 
mg,  but  when  the  new  motor  'buses  are  put  on  the 
roads  it  is  intended  to  remove  two  horse  'buses  for 
each  motor,  and  the  saving  to  be  effected  by  suspend- 
ing the  purchase  of  horses  would,  it  is  thought,  nearly 
cover  the  cost  of  the  new  'buses.  The  debenture  stock  is 
secured  on  the  leasehold  properties,  consisting  of  a 
motor  garage  in  Camden-road,  and  some  seven  stables 
in  Camden  Town,  Westminster,  and  elsewhere,  and 
by  a  floating  charge  on  all  other  assets  ;  these  assets, 
mcludmg  horses,  "  Times,"  and  omnibus  stock,  being 
valued  on  December  31  last  at  ;^i 39,466.  Profits 
smce  the  inception  of  the  company  are  given  at  ;^8,238, 
^6,714,  ;^i  1,268,  and  ;^io,755  ^or  the  four  years  to 
December  31,  1904,  and  for  the  six  months  to  June  30 
2t  £f>,547>  so  that  the  debenture  stock  seems  well 
enough  covered. 

Automobile  Cab  Co.,  Limited. 
This  rival  to  the  City  and  Suburban  Cab  Company 
followed  close  upon  the  heels  of  that  concern,  and 
hke  It,  has  a  capital  of  ;^ioo,ooo  in  £1  shares.  There, 
however,  the  resemblance  ends,  as  this  company  is  to 
pay  £.360  each  for  its  cabs  against  ^284,  and  it 
calculates  to  earn  ;£io  per  week  of  six  days  or  a  trifle 
less.  After  providing  for  expenses  and  writing  off  20 
per  cent,  for  depreciation,  it  is  estimated  that  a  profit 
of  £}-4  per  cent,  would  be  earned,  or  with  200  cabs 
working  ;^24,86o  per  annum,  of  which  rent  and 
admmistration  charges  would  take  ;£J3,86o.  Of  the 
total  capital  5,000  shares  were  retained  for  subscrip- 
tion by  the  company's  employees,  leaving  95,000  fof 
the  public,  and  of  these  25,000  shares  were  under- 
written for  a  commission  of  10  per  cent.  The  pro- 
motors  were  rather  more  moderate  in  their  demands 
than  those  of  the  competing  concern,  and  were  satisfied 
with   ;£,7,ooo   to  cover   preliminary  expenses. 

Anglo-Westphalian  Copper  Co.,  Limited. 
This  company  acquires  certain  copper  mines  and 
mining  rights  in  Rhenish  Prussia,  for  which  it  pays 
£^56,000  in  shares  and  ^^1,500  in  cash.  The  total 
capital  IS  ;^ioo,ooo  in  £1  shares,  of  which  11,507 
have  been  pnv_ately  subscribed  and  2,493  are  under 
option  of  subscription,  leaving  ^0,000  shares,  which 
are  offered  for  subscription  at  25s.  per  share.  Some 
of  the  concessions  were  in  former  years  worked  as 
separate  mines,  and  there  are  indications  of  a  large 
extraction  of  ore  in  ancient  times,  but  it  is  believed  that 
owing  to  lack  of  railway  communications  and  the  con- 
sequent diflSculties  of  transport  their  development  on 
a  large  and  systematic  scale  has,  until  recently,  never 
been  seriously  taken  in  hand.  Various  experts'  reports 
are  quoted,  and  in  one  of  these,  dated  in  December 
1904  it  is  estimated  that,  taking  the  price  of  B.S. 
brands  at  £65  per  ton,  the  nett  profits  should  be 
£15,992  for  one  year,  £30,000  for  two,  and  £46,000 
for  three  years.  Another  report  puts  the  probable 
profits  for  the  second  and  subsequent  years  of  working 
at  25  to  35  per  cent,  of  the  capital,  and  if  actual  result's 
correspond  there  may  perhaps  be  some  justification  for 
the  premium  of  25  per  cent,  now  demanded. 


Shahdara  (Delhi)-Saharanpur   Light  Railway 
Company,  Limited. 

This  company  proposes  to  construct  under  contracts 
with  the  Government  of  the  United  Provinces  of  Agra 
and  Oudh  a  light  railway  on  the  2  ft.  6  in.  gauge  from 
Delhi-Shahdara  on  the  East  Indian  Railway  to  Sahar- 
anpur  on  the  North-Western  State  Railway.  Messrs. 
Martin  and  Co.,  of  Calcutta  and  London,  have  under- 
taken to  construct  and  equip  the  line  ready  for  opening 
for  public  traffic  on  or  before  December  i,  1907,  at  a 
total  cost  not  exceeding  Rs.37, 56,007  (^'250,400),  includ- 
ing rolling-stock  and  station  buildings.  The  share  capital 
is  Rs.39, 00,000  in  Rs.ioo  shares,  of  which  15,000  shares 
will  be  offered  in  India,  and  the  balance  of  the  funds 
required  is  to  be  raised  by  an  issue  of  ^200,000 
4^  per  cent,  debenture  stock  which  has  been  bought 
by  Messrs.  Ogilvy,  Gillanders,  and  Co.,  and  is  by  them 
offered  for  sale  at  104.  The  line  runs  through  one  of 
the  richest  agricultural  districts  in  India,  and  it  was 
estimated  by  the  late  Mr.  Horace  Bell  that  the  earnings 
per  mile  per  week  would  amount  to  about  ^8  in  the 
third  year  after  completion.  Sir  Guilford  L.  Moles- 
worth,  another  former  Director-General  of  the  State 
Railways,  estimated  that  a  traffic  of  £5  5s.  6d.  per  mile 
per  week  should  be  earned  in  the  first  year,  with  a 
gradual  increase  to  £8  i6s.  in  the  fourth  year.  This 
would  give  an  average  of  £y  os.  gd.  per  week,  and 
taking  working  expenses  at  50  per  cent,  of  the  gross 
receipts,  it  is  calculated  that  the  amount  available  for 
interest  and  dividends  would  be /"i  7, 290,  or  nearly  twice 
as  much  as  is  required  to  meet  the  interest  on  the 
present  issue.  It  therefore  looks  a  promising  invest- 
ment. 

Apostle's  Bread  Company,  Limited. 

The  rather  striking  name  given  to  this  company 
originates  in  the  surname  ot  the  inventor  of  a  new  pro- 
cess of  making  bread  direct  from  grain  by  a  continuous 
process.  Mr.  Serge  B.  Apostoloff  has  had  his  invention 
before  the  public  for  some  considerable  time,  and  now 
proposes  to  test  it  practically  by  going  into  business  as 
a  miller  and  baker  through  this  company.  The  Man- 
chester and  Liverpool  District  Banking  Company, 
Li  liited,  will  accordingly  receive  subscriptions  at  par 
for  100,000  £1  shares  of  the  company,  part  ot  a  total 
share  capital  of  ;^i 50,000,  the  vendor  taking  the  balance 
of  50,000  shares  in  part  payment  of  the  purchase  price. 
In  addition,  ^75,000  worth  of  6  per  cent,  first 
mortgage  debentures,  part  of  an  authorised  issue  of 
;^ioo,ooo,  will  be  offered  also  at  par.  Altogether 
the  vendor  is  to  take  ;^i 42,500  as  the  purchase  price  for 
the  premises,  plant,  patents,  leases,  and  so  on.  Of  the 
total  capital  ;^82,50o  in  cash,  shares,  or  debentures  will 
be  set  aside  as  working  capital,  and  sufficient  profits  are 
estimated  for  to  yield  15  per  cent,  dividend  on  the  total 
share  capital,  with  about  ^11,500  over  for  directors'  tees, 
reserve  fund,  &c.  Certainly  if  the  process  is  half  as 
excellent  as  it  is  claimed  to  be  the  company  ought  to 
revolutionise  the  bread  and  milling  industries  and  make 
its  shareholders  happy. 

ISSUES  BY  TENDER,  &c. 

Edinburgh  Investmext  Trust. — The  directors  have  decided 
to  issue  8,400  additional  shares  of  ;f  lo  each  at  a  premium  of  los. 
per  share,  and  in  accordance  with  the  articles  of  association 
these  are  offered  to  the  preferred  and  deferred  shareholders  ia 
the  proportion  of  one  new  share  for  every  £^o  of  stock  held.  In 
their  annual  reports  the  directors  are  careful  not  to  give  any  par- 
ticulars regarding  the  investments,  and  do  not  even  state  what 
relation  exists  between  market  and  book  values,  but  they  unbend 
so  far  on  this  occasion  as  to  mention  that  at  present  prices  the 
securities  are  worth  at  least  /'ioo,ooo  over  the  last  balance- 
sheet  figures. 

Land  Bank  of  Egypt. — The  100,000  ordinar)'  shares  of  ^^5 
each  recently  created  are  offered  to  holders  of  ordinary  and 
founders'  shares  in  the  proportion  of  one  share  for  each  ordinary 
or  founders'  share  held  at  a  premium  of  £2  per  share. 


Lloyds  Bank. — The  balance-sheet  for  November  shows  liabili- 
ties consisting  of  current  and  deposit  accounts  /57,g4i,252,  and 
bills  accepted  or  endorsed  /3. 600, 891,  and  assets  of  cash  in  hand 
and  at  Bank  of  England  ;f9.207,485,  cash  at  call  and  short  notice 
/■S, 167,208,  bills  of  exchange  ;f7, 787,211,  Consols  and  other  invest- 
ments, ;f  10,723,704,  and  advances  to  customers  and  other  securities 
£29,630,904. 
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TRADE     AND     PRODUCE. 

Wheat. — The  cargo  market  has  shown  some  improvement  this 
week,  and  holders  in  one  or  two  instances  are  raising  their  prices. 
In  other  markets,  too,  a  little  more  activity  has  been  visible, 
though  not  very  much,  and  there  has  been  no  sustained  improve- 
ment in  either  speculative  positions  or  spot  parcels.  Supplies  of 
English  wheat  have  been  moderate,  and  pricesi  for  them  have 
hardened,  while  foreign  has  ruled  steady.  Farmers  delivered  for 
the  week  93,510  qrs.  averaging  28s.  8d.  against  45,942  qrs.  aver- 
aging 30s.  4d.  last  year.  Imports  during  the  week  were  423,030 
qrs.  against  422,006  qrs.  last,  and  the  estimated  quantities  of 
wheat  and  flour  on  passage  are  again  heavier — 2,155,000  qrs. 
again.--t  2,065,000  qrs.  last  week.  American  markets  opened  easy, 
but  improved  later  on  reports  of  very  large  milling  demand  and 
other  influences  of  a  bullish  tendency.  Until  the  last  day  or 
so  reactions  were  only  of  a  temporary  order,  export  trade  was 
good,  spot  parcels  very  strong  and  the  Russian  situation  stimu- 
lated speculative  buying,  but  the  last  day  or  so  saw  a  decided  set- 
back, chiefly  owing,  it  was  said,  to  the  Armour  interest  selling 
largely.  Bradstreet's  estimate  of  the  quantities  in  sight  east  ot 
the  Rockies  is  must  the  same  as  last  week's — 62,400,000  bushels 
against  62,605,000  bushels. 

Wool.— Colonial  wool  sales  here  have  continued  their  animated 
way,  this  week,  but  without  any  very  perceptible  rise  in  quota- 
tions. On  the  other  hand,  consumers  will  get  no  relief,  for  if 
prices  do  not  go  much  higher  than  in  September  they  will  cer- 
tainly not  decline,  and  as  both  spinners  and  topmakers  begin  to 
realise  this  they  show  more  signs  of  agreeing  to  a  common  basis 
of  values.  At  present  there  is  very  little  doing  and  almost  no 
speculative  dealing.  Exporters  of  yarns  and  tops  are  having  a 
fair  trade,  in  spite  of  the  difficulties  caused  by  the  situation  in 
Russia,  and  spinners  generally  are  busier.  In  the  piece  trade 
there  is  nothing  to  report. 

Linen. — Nothing  has  occurred  to  disturb  the  satisfactory  state 
of  this  market,  though  spinners  seem  likely  to  be  confronted  with 
a  difficult  position  ere  long — the  problem  of  how  to  keep  their 
customers  supplied.  Stocks  have  seldom,  if  ever,  been  so  low 
or  the  markets  so  oversold.  Irish  flax  continues  in  fairly  good 
quantity  and  to  command  high  prices,  while  Continental  fibre  is 
going  higher  than  ever,  spinners  over  there  being  so  anxious  to 
secure  early  supplies.  There  is  little  or  no  change  in  brown 
linen,  damasks,  &c.,  and  where  there  is  it  is  for  the  better.  The 
same  may  be  said  of  bleached  and  finished  goods.  Home  buyers 
are  still  cautious,  but  show  more  signs  of  activity,  and  the 
prospects  with  regard  to  outside  markets  are  nearly  all  en- 
couraging. 

Cotton  (from  our  Manchester  correspondent;. — During  the 
week  under  review  a  generally  quiet  feeling  has  prevailed  in  the 
market,  and  transactions,  on  the  whole,  have  been  of  a  retail 
character.  The  feature  of  intere.st  was  the  publication  on  Mon- 
day of  the  Washington  Agricultural  T!ureau  estimate  of  the 
American  crop,  which  gave  the  figures  at  10,168,000  bales.  This 
caused  considerable  excitement  in  New  York,  and  prices  were 
rushed  up,  but  on  Tuesday  the  spot  quotation  in  Liverpool  was 
only  advanced  13  points,  the  quotation  being  6.35d.  A  further 
advance  of  7  points  occurred  the  next  day,  but  on  Thursday  a 
decline  of  4  points  was  registered,  bringing  the  official  quotation 
to  6.38d.  We  have  experienced  an  unsettled  and  irregular  state 
of  affairs,  and  transactions  have  been  most  difficult  to  arrange. 
The  business  doing  in  piece  goods  for  export  has  been  on  a  small 
scale,  and  buyers,  for  the  most  part,  have  restricted  operations 
to  comparatively  small  limits.  The  demand  from  India  is  far 
from  extensive,  and  China  also  is  doing  very  little.  The  tele- 
grams from  abroad  do  not  stimulate  shippers  to  anticipate  their 
wants,  and  until  stocks  are  cleared  in  our  outlets  there  does  not 
seem  to  be  much  prospect  of  large  orders  to  make  being  given 
out.  Egypt  and  the  Levant  have  dealt  in  small  lots,  but  the 
sales  of  piece  goods  have  been  of  retail  dimensions.  The  pros- 
pects for  the  home  trade  are  decidedly  promising,  and  fairly 
large  orders  for  delivery  in  the  .spring  have  been  given  out. 
Home  trade  American  yarns  have  been  in  poor  demand  at  prac- 
ticable rates.  Some  spinners  have  done  better  than  others,  but 
most  sellers  have  had  considerable  difficulty  in  getting  a  price 
that  will  leave  any  margin  of  profit.  Weft  is  rather  more  plenti- 
ful than  some  little  time  ago,  and  common  cop  twist  is  abundant. 
In  export  yarns  the  total  sales  of  the  week  have  been  unim- 
portant. The  demand  for  the  Far  East  at  current  rates  has  been 
poor.  A  little  business  has  been  done  for  the  Continent.  Yarns 
made  from  Egyptian  cotton  have  not  been  in  healthy  demand,  but 
the  position  of  spinners  is  well  maintained  owing  to  their  deep 
engagements. 

The  Agricultural  Bureau  estimates  the  total  yield  of  the  current 
season's  crop  at  10,167,818  bales  of  500  lbs.  gross  weight.  The 
area  picked  and  to  be  picked  is  computed  at  882,399  acres,  or 
3.3  per  cent,  reduction  on  the  acreage  estimated  to  have  been 
planted.  Considerable  excitement  followed  the  publication  of 
these  figures  and  prices  advanced  sensationally.  Trading  was 
on  an  enormous  scale.  Shorts  becoming  nervous  covered  freely 
and  bulls  gave  considerable  support  to  the  market.  At  one  time 
quotations  advanced  over  a  cent.  Subsequently  the  market  has 
become  much  quieter  and  is  now  steady  with  a  mild  demand. 
Closing  prices  are: — Dec. -Jan.,  6.3od.  ;  Jan. -Feb.,  6.34d. ;  Feb- 
March,  6.39d.  ;  March-April,  6.43(1.;  April-May,  6.46d. ;  May- 
June,  6.49d. ;  June-Julv,  6.5id.  :  July-Aug.,  e.jad. ;  Aug. -Sept., 
6.45d. ;  Sept.-Oct.,  6.iid.  ;  6ct.-Nov.,  6.02d. 

Coal. — A  very  fair  business  is  now  being  done  in  almost  all 
districts.     Owing  to  the  milder  weather  house  coal  demands  have 


been  quiet,  but  there  is  still  an  average  trade,  which  justifies  the 
advance  of  is.  per  ton  decided  upon  this  week  by  London  mer- 
chants. Steam  fuel  is  in  good  request,  and  prices  for  the  best 
have  again  gone  up  to  9s.  per  ton  in  the  north  of  England.  Gas 
coals,  too,  are  doing  a  considerable  trade,  with  an  increase  in 
shipments,  but  there  is  no  settlement  as  yet  over  the  question  o£ 
the  railway  contracts.  Scottish  shipments  have  shown  a  falling 
off  lately,  but  even  so  the  total  amount  sent  from  the  ports  for 
the  year'  to  date  are  at  least  half-a-million  tons  more  than  in  the 
same  period  last  year.  Of  Welsh  trade  there  is  little  to  say. 
Conditions  have  improved  slightly  and  there  has  been  more 
activity  at  Swansea  and  Newport,  but  Cardiff  is  still  dull.  Prices 
remain  without  change. 

Copper.— The  market  did  not  show  quite  such  pronounced 
strength  as  that  lately  witnesi-ed,  but  the  reaction  was  by  no  means 
unwelcome,  as,  although  ttie  position  of  bottom  seems  sound 
enough,  there  is  danger  in  values  going  ahead  too  iast.  Strong 
advices  from  New  Vork  and  the  continued  shortness  of  supplies 
caused  a  strong  opening,  and  all  oflerings  were  readily  taken,  but 
the  Russian  crisis  subsequently  created  some  uneasiness,  and 
sales  were  somewhat  more  liberal.  The  market,  however,  was 
never  allowed  to  become  in  any  sense  heavy,  and  prices  were  soon 
picking  up  again,  closing  at  ^78  7s.  td.  lor  cash,  and  ^77  17s.  6d. 
for  three  months,  forward. 

Tin. — Dealings  in  this  metal  were  again  of  a  rather  excited 
character,  and  shortly  alter  the  opening  the  cash  price  was  driven 
up  to  ;^i6i  on  brisk  covering  by  the  shorts.  The  rise  was  helped 
by  strong  Eastern  quotations,  and  although  the  high  level  of 
quotations  caused  some  reahsing,  any  oflerings  were  so  quickly 
snapped  up  that  values  immediately  recovered  again.  At  the 
BiUiter  sales  on  Wednesday  125  tons  were  sold  at  an  average  equal 
to  a  parity  of  £161,  and  before  the  close  prices  were  well  above 
this  figure,  the  final  quotation  being ;^i62  5s.  for  spot,  and  ;f  i6o  5s. 
for  future  delivery. 

Iron  and  Steel. — Business  in  most  departments  of  the  iroa 
and  steel  trades  is  still  brisk,  manufacturers  having  to  repeat 
orders  before  the  completion  of  those  already  booked.  Some 
makers  who  have  orders  up  to  February  next  are  not  disposed  to 
accept  new  lines.  Shipping  houses  continue  to  give  out  heavy 
orders.  Pig-iron  is  selling  with  great  freedom,  but,  in  the  Mid- 
lands especially,  foundry  iron  is  scarce.  Values,  therefore,  keep 
firm.  In  the  North  iron  is  in  good  demand  at  firmer  rates, 
G.M.B.  selling  readily  at  53s.  for  prompt,  whilst  for  delivery 
over  six  months  rates  are  higher.  The  market  for  hematite  is 
as  strong  as  ever  and  70s.  remains  the  minimum  price  for  East 
Coast  mixed  numbers,  with  is.  6d.  more  for  delivery  over  six 
months.  Demand  for  finished  iron  and  steel  is  very  brisk  at 
firm  rates.  In  Glasgow,  however,  pig-iron  warrants  have  been 
quieter  than  for  some  time  past.  As  there  are  but  a  few  Sellers 
in  the  market  prices  are  well  supported.  In  this  particular  market 
there  has  recently  been  a  considerable  amount  of  clearing  out  by 
weak  "  bulls." 

Tea. — The  slight  reduction  in  Indian  supplies  did  not  effect 
much  improvement  in  the  market.  The  quality  was  not  so  good  as 
it  was  a  few  weeks  ago,  and  though  prices  for  the  better  sorts 
remained  practically  unaltered,  m.edium  and  lower  teas  were 
irregular,  the  commonest  selling  at  4d.  to  4^^.  and  the  average 
for  the  whole  market  during  the  week  was  7.iod.  against  7.i6d. 
last.  36,613  packages  were  offered,  of  which  34,344  were  sold. 
Ceylon  teas  had  a  brisker  auction.  22,647  packages  were  put  up 
and  the  average  obtained  during  the  week  was  7.46d.  against 
7.64d.  last.  Medium  and  better  descriptions  received  most  atten- 
tion perhaps,  but  common  sorts  remained  steady.  Javas  had  a 
fair  sale,  particularly  for  better-class  teas.  Sales  consisted  of 
2,371  packages,  among  which  the  invoice  from  Goalpara  aver- 
aged lod.  per  lb. 

Sugar. — Inactivity  has  continued  to  be  the  condition  of  the 
market  in  the  past  week.  Some  business,  however,  was  done  for 
consumers  here  and  abroad,  which  caused  a  little  more  inquiry  for 
paper  sugars, May  rising  from  8s.  6;4d.  to  8s.  8d.,  moving  to  8s.  7d. 
to  8s.  T^id.,  and  closing  at  8s.  -jyid.  Certain  excitable  people, 
deficient  in  imagination,  tried  to  influence  the  market  by  spread- 
ing a  rumour  that  a  Liberal  Government  might  abolish  the  sugar 
duty  and  so  stimulate  consumption.  As  Mr.  Czarnikow  remarks, 
they  overlooked  the  fact  that  for  reductions  time  is  allowed  after 
the  Budget  in  which  to  get  rid  of  old  stocks,  so  that  even  if  any 
change  were  made  after  July  i  next,  assuming  the  improbable, 
consumption  this  season  would  be  very  slack.  Gieseker  has 
raised  his  European  estimates  from  6,625,000  tons  to  6,855,000 
tons  against  Licht's  6,725,000  tons,  and  those  of  the  Convention 
countries  to  5,385,000  tons  compared  with  Licht's  5,285,000  tons, 
but  the  market  takes  no  interest  in  the  figures,  as  the  factories 
hold  the  sugar  and  release  barely  sufficient  for  consumption. 
The  New  York  market  has  remained  steady  at  previous  quota- 
tions. Landings  in  the  three  ports  for  the  week  were  13,000  tons, 
and  meltings  20,000  tons,  reducing  stocks  to  207,000  tons. 


The  December  number  of  the  Vy'orld's  Work  and  Play  is  an 
interesting  one  dealing  with  a  variety  of  subjects  in  a  thoroughly 
readable  way.  It  opens  with  an  illustrated  account  of  how  the 
inageizine  itself  is  produced,  which  we  have  read  with  enjoyment. 
A  portrait  of  the  editor,  Mr.  Henry  Norman,  M.P.,  precedes  the 
article.  Then  we  have  a  short  essay  on  "  Does  Poultry-Farming 
pay?"  an  account  of  recent  air-ships,  especially  of  "  Lebaudy 
No.  2,"  and  an  article  on  the  new  treatment  of  deafness,  but  the 
article  which  interested  us  more  than  any  other  is  one  entitled 
"  Christmas  without  Flesh  Eating,"  a  really  fascinating  state- 
ment of  the  arguments  in  favour  of  vegetarian  diet. 
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DIVIDENDS     ANNOUNCED. 


making  ig  percent 


INSURANCE. 

Norwich  and  London  Accident. — 13  per  cent, 
for  the  year  ended  Aug.  16. 

Royal. — Interim  for  1905  of  20s.  per  share. 
Sun. — Interim  of  4s.  6d.  per  share. 

BREWERIES. 

Carter's  Knottingley.— At  the  rate  of  9  per  cent,  per  annum  on 
the  ordinary  shares  for  the  year  ended  Sept.  30,  placing  ;f  1,000  to 
reserve,  and  carrying  forward  ^2,117. 

Cheshire's. — After  providing  for  depreciation  and  bad  debts  and 
transferring  ;(.  15,000  to  reserve,  final  of  10  per  cent,  on  the  ordinary 
shares,  making  15  per  cent,  for  the  year  ended  Sept.  30,  placing 
;f  15,000  to  reserve,  and  carrying  forward  ;f8,372. 

Chicago.— For  the  year  ended  Nov.  30  at  the  rate  of  5  per  cent., 
carrying  forward  ;f  16,122. 

Commercial. — Interim  at  the  rate  of  6  per  cent,  per  annum  on 
the  ordinary  shares  for  the  half-year  ended  Sept.  30. 

North-Eastern.— Further  of  8  per  cent,  on  the  ordinary  shares, 
making  12  per  cent,  for  the  year  ended  Oct.  31.  Transferring 
;f  27,000  for  reserves  and  carry  over. 

Ohlsson's  Cape. — Interim  to  Sept.  30  of  10  percent. 

United  States. — Interim  of  8s.  persbareon  the  preference  shares 
for  the  six  months  ended  Sept.  30 

MINES. 

Brilliant  Central  Gold  (No  Liability).— 6d.  per  share,  payable 
Dec.  14. 

Greene  Consolidated  Copper. — Bi-monthly  of  4  per  cent. 

May  Consolidated  Gold. — 20  per  cent,  (equal  to  4s.  per  share). 

Mills'  Day  Dawn  United  Gold. — is.  per  share,  payable  21st  inst. 

Nigel  Gold. — No.  20,  of  20  per  cent. 

Sulphide  Corp.— 10  per  cent,  on  the  preference  shares  for  the 
year  ended  June  30. 

MISCELLANEOUS. 

Assam. — Interim  of  2J  per  cent.,  or  los.  per  share,  payable 
Jan.  I. 

Assam  Railways  and  Trading. — On  the  preferred  A  shares  of 
6s.  per  share  on  account  of  arrears,  payable  Dec.  23;  on  the  pre- 
preference  shares  at  8  percent,  per  annum  for  thehaJf-year  ending 
Dec.  31,  payable  Jan.  4;  on  the  new  6  per  cent,  shares  at  6  per 
cent,  per  annum  tor  the  half-year  ending  Dec.  31,  payable  Jan.  4. 

Barsi  Light  Railway. — Final  at  the  rate  of  3J  per  cent.,  making 
6  per  cent,  for  the  year  to  June  30,  carrying  forward  ^3,213. 

Bayliss,  Jones,  and  Bayhss. — After  placing  ^6,450  to  depreciation 
reserve  accounts,  5  per  cent,  on  the  ordinary  shares  for  the  year 
ended  Sept.  30,  placing  ;^6,450  to  depreciation  reserve,  and 
carrying  forward  ;f  662; 

Chicago  Junction  Railways  and  Union  Stock  Yards. — ij  per 
cent,  on  the  preferred,  and  adividend  of  2per  cent,  on  the  common 
stock  for  the  three  months  ending  31st  inst. 

Clitheroe  Estate. — Final  of  2(i  f)er  cent,  on  the  ordinary  shares, 
makings  per  cent,  for  the  past  financial  year. 

Dooars  Tea. — On  Jan.  i  interim  of  25  per  cent.  (5s.  per  share) 
on  the  ordinary  capital  on  account  of  the  current  year,  payable 
Jan.  I. 

Empire  of  India  and  Ceylon  Tea. — 3J  per  cent,  on  the  preference 
capital  (7s.  per  share),  of  which  1  per  cent,  is  the  arrears  of  1904, 
and  2j  per  cent,  an  interim  payment  for  1905,  payable  Jan.  i. 

Freehold  and  Leasehold  Investment. — /s  per  cent,  on  the 
ordinary  shares,  placing  £1,000  to  reserve,  and  carrying  forward 
;f4.050. 

Gokak  Water  Power  and  Manufacturing. — 7  per  cent,  on  the 
preference  shares  and  8  per  cent,  on  the  A  shares,  payable  Dec.  31. 

James  Deuchar. — Interim  at  the  rate  of  9  percent,  per  annum  on 
the  ordinary  shares  for  the  half-year  ended  Oct.  31. 

Jokai  (Assam)  Tea. — Ad  interim  of  2  J  per  cent,  on  the  ordinary 
shares. 

Milner's  Safe. — Usual  interim  at  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ended  Nov.  30. 

Mitchells  and  Butlers. — Interim  on  the  ordinary  shares  at  the 
rate  of  12  per  cent,  per  annum  for  the  half-year  ending  Dec.  31. 

Natal  Navigation  Collieries. — Interim  for  six  months  ending 
Dec.  31  at  the  rate  of  5  per  cent,  per  annum. 

National  Guarantee  and  Suretyship  Association. — Interim  at  the 
rate  of  8  per  cent,  per  annum  for  the  half-year  ended  Nov,  30. 

New  Pegamoid. — 5  per  cent,  for  the  year  ended  Sept.  30,  carry- 
ing forward  ;f  381. 

Newport  Abercarn  Black  Vein  Steam  Coal.— At  the  rate  of 
6  per  cent,  per  annum  on  both  preference  and  ordinary  shares  for 
the  half-year  ended  Sept.  30. 

North  British  Coal  Storage.— Interim  for  the  half-year  ended 
Oct.  31  at  the  rate  of  6  per  cent,  per  annum. 

S.  W.  Arnold  and  Sons. — At  the  rate  of  8  per  cent,  per  annum 
on  the  ordinary  shares  for  the  year  ended  Sept.  30. 

St.  George's  Coal  and  Estate.— 2^  percent.,  payable  Dec.  30. 

South  Alrican  Hotels. — 2J  per  cent,  on  the  ordinary  shares. 

Starkey,  Knight,  and  Ford.— Final  of  6  per  cent,  on  the  ordi- 
nary shares,  making  10  per  cent,  for  the  year  ended  Sept.  30. 

Tilbury  Contracting  and  Dredging.— Interim  at  the  rate  of  6 
per  cent,  per  annum  for  the  six  months  ended  Sept.  30,  pay- 
able 22nd  inst. 

Welsbach  Incandescent  Gas  Light. — Interim  on  the  preference 
shares  for  the  half-year  ended  Sept.  30  at  the  rate  of  6  per  cent  per 
annum,  payable  Jan.  i. 


INDIAN    GOLD    MINES. 

For  the  month  of  November  the  output  from  the  mines  on  the 
Colar  gold  field  was  50,802  02s.,  a  decrease  of  485  ozs.  compared 
with  October,  November  being  a  shorter  month.  There  is  nothing 
important  in  the  individual  returns  to  which  to  draw  attention, 
with  the  exception  of  the  Balaghat,  which  crushed  100  tons  more 
for  a  proportionately  increased  yield. 

Name  of                     Aug.                  Sept.  Oct.  Nov. 

Company.            Tons.  Ozs.  Tons.      Ozs.  Tons.  Ozs.  Tons.  Ozs. 

Balaghai 4,aoo  3,521      4,100      3,649  4,200  3,667  4,300  3,744 

Champion  Reef 19,410  18,003  19,520    18,04a  19,650  17,801  19.540  17,762 

CoForoandel —  —         —         —  —  —  —           — 

Mysore    16,050  17,039  16,000    17,016  16,750  17,303  16,400  17,010 

Mysore     W.      and 

vVynaad 3, in  1,001  2,083      'lOOO  '''5'  '''55  ^1°*^  '''37 

Nundydroog 6,500  5,371  6,600      5,721  6,800  5,816  6,800  5,607 

Ooregum 10,314  5,506  10,178      5,534  io,595  5.545  10,276  5.542 

The  following  table  gives  the  total  monthly  returns  from  the 
Mysore  Field  alone,  for  1905  and  the  previous  five  years  ;— 

1900.  1901.  1902.  1903.        1904.  1905. 

ozs.            ozs.  ozs.  ozs.            ozs.  ozs. 

January        ..  41,185  42,829  41,612  48,080  50,935  50,999 

February     . .  39,238  40,764  40,053  46,268  49,500  49,629 

.March           ..  40,674  42,727  4'>575  48,327  50,9'4  51,629 

April  ..         ..<■  40,774  42,038  38,329  48,271  49,99i  52,324 

May    ..         ..  40,021  42,110  28,093  48.628  50,445  51,095 

June  ..        ..  39,872  41,829  37,466  48.980  50,800  5',553 

July    ..        ..  39.355  42,071  43,847  50,57'  50,476  51,086 

August          ..  42,763  42,048  49,628  50,286  50,613  50,54' 

September  ..  41,765  41,524  49,420  51,452  50,526  50,962 

October        ..  41,834  41,670  47,858  51,380  50,031  51,287 

November  ..  41,772  41.669  48,332  5', 559  50,442  50,802 

December    ,.  44,089  43,069  48,078  53,984        51,560  — 

Total      ..     493,342     504,348     514,291      597,786     606,233     562,484 


An8>veP8  to  Correspondents. 

X. — No ;  the  guarantee  you  mention  should  be  taken  as  a 
warning  to  avoid. 

Nomen.— Our  opinion  of  this  undertaking  is  not  very  high,  and 
at  the  price  named  the  shares  seem  very  fully  valued. 

W.  H.  G. — No  ;  we  hear  very  bad  accounts  of  this  company,  and 
do  not  think  the  share  a  desirable  speculation.  They  have  a 
priority  as  to  capital.  (2)  Under  the  circumstances  we  naturally 
do  not  approve  of  the  debenture  stock,  and  think  you  will  be  ^vell 
advised  to  leave  the  company's  securities  alone.  (3)  We  do  not 
look  for  any  rise  in  the  immediate  future  as  the  company  is  spend- 
ing lavishly  on  revenue  account,  thus  neutralising  the  excellent 
gross  traffics.  Still,  there  seems  no  occasion  to  sell,  unless  you 
want  the  money. 

F.  T. — We  cannot  advise  a  purchase  of  such  shares  ;  they  are 
far  too  speculative. 

M.  N.  T.  B. — The  company  is  said  to  have  struck  a  good  seam 
of  coal,  but  no  official  statement  appears  to  have  been  made  to  that 
efiect,  and  its  accounts  are  long  overdue.  Prospects,  so  far  as  we 
can  see,  are  not  cheering,  and  it  would  perhaps  be  better  to  cut 
your  loss. 

M.  A.  Philipshorn— (i)  The  business  has  been  dwindling  for 
some  years,  and  at  the  price  you  mention  the  shares  would  be 
dear.  Better  leave  them  alone.  (2)  The  address  you  ask  for  is 
62,  London  Wall,  EC.  As  we  make  no  charge  for  a  question  of 
this  kind,  we  hold  is.  to  your  credit. 


"The  Strand,"  "Sunday  Stsand,"  "Captain,"  "  C.  B. 
Fry's,"  and  "  Wide,  Wide  World." — We  regret  that  pressure  on 
our  space  this  week  forbids  us  to  do  much  more  than  acknowledge 
the  receipt  of  these  magazines.  Christmas  numbers  all  of  them, 
and  a  goodly  array  they  make.  It  would  be  difficult  to  say  that 
one  was  better  than  the  other,  so  our  only  advice  is  to  read  all 
six,  and  then  nothing  can  be  missed.  We  may  mention  in 
passing  that  the  Strand  begins  what  promises  to  be  an  exciting 
story  told  by  Sir  A.  Conan  Doyle  concerning  "  Sir  Nigel,"  of 
"  White  Company  "  fame. 

London  and  South-Western  Bank.  —  The  statement  for 
Nov.  shows  current  accounts  and  deposits  of  ;fi3,320,890,  other 
liabilities  ^539,671,  and  acceptances  and  endorsements  ;f2,iSo, 
against  assets  consisting  of  cash  in  hand  and  at  Bank  of  England 
/i, 830, 745,  money  at  call  and  short  notice  ;fi, 033,430,  British 
Government  and  other  securities  ;^4,o89,449,  and  bills  discounted, 
loans,  &c.,  ;f8, 906,937. 

Union  of  London  and  Smiths  Bank. — Deposits  and  current 
accounts  on  November  22  came  to  ^35, 029,683,  acceptances  and 
liabilities  by  endorsement  to  ;^3,672,i32,  and  other  liabilities  to 
^496,422,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  /5,9i7,974.  money  at  call  and  short  notice  ;f  7,075,550, 
investments  includmg  reserve  fund  ^6,272, 854,  and  discounts,  loans 
and  other  advances  ^19,602, 419. 

London  City  and  Midland  Bank. — The  balance-sheet  for 
November  shows  that  current,  deposit  and  other  accounts  were 
^47,389,387  and  acceptances  on  account  of  customers  /3, 763, 279, 
against  which  there  were  cash  in  hand  and  at  the  Bank  ot  England 
/7, 426,242,  money  at  call  and  short  notice  ^7,682, 964,  investments 
;f6,826,i48,  bills  of  exchange  ^4,241,819,  and  advances  on  current 
accounts,  loans  on  security,  &c.,  ;f  26,043,717. 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The   folIov;ing   are   the   receipts    into   and    issues   out   of    the 
txchequer  between  April  i,  1905,  and  December  2,  1905  :_ 
Revenue  and  Other  Receipts. 


Balances,  April  i : 
Bank  of  England 
Bank  of  Ireland.. 


Estimate  for 
the  year 
1905-1906. 


Total  Receipts 
into  the  Ex- 
chequer from 

April  1, 1905,  to 
Dec.  2,  1905. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1904,  to 
Dec.  3, 1904. 


Revenue. 

Customs  

Excise  [ I 

Estate,  &c.,  Duties"!."."!!!."'! 

Stamps ! ! ! !  ■ 

Land  Tax  and  House  Duty  !'| 
Property  and  Income  Tax. .. . 

PostOfiice  i 

Telegraph  Service    ! !!!!!!'"' 

Crown  Lands | 

Receipts    from    Suei" Canal' 
bhares  and  Sundry  Loans. .  I 
Miscellaneous 


34,050,000 

30,200,000 

13,000,000 

8,000,000 

2,700,000 

31,000,000 

16,500,000 

4,050,000 

470,000 

1,034,000 
1,450,000 


♦Revenue . 


■I     142,454,000 


£ 
6,352.909 
1.077,369 


7,430,278 


23,300,000 
20,534,000 
8,631,000 
5,375,000 
420,000 
6,228,000 
9,700,000 
2,850,000 
340,000 

679,205 
899.985 


78,957,190 


3,4*62, 116 
801,726 


4,263,842 


24,591,000 

20,816,000 

7,992,000 

4,801,000 

550,000 

6,499,000 

9,260,000 

2,710,000 

340,000 

608,652 
877.567 


Total,  including  balance 

_  Other  Receipts. 

Repayment  of  Advances  for  Bullion 
Ili^^      Telegraph  Acts,  1892  to  1904 
Under  Uganda  Railway  Acts,  1896  t 
i{"^«  N?,r3l  Works  Acts,  18^5  to  1903 
Under  Military  Works  Acts,  1897  to^g, 
Under  Land  Registry    (New  B,>iWi„, 


896  to  1902  . , . 


igoi 


1900 


Registry    (New  Buildings)   a'cV, 


Unlr  Phi"  Buildings  Expenses  Act.  ,903 
Under  Public  Offices  Site  (Dublin)  Act   1803  . 
Snn^r    °'    Exchequer    Bonds  under     the 

Supplemental  War  Loan  Act,  1900    

^xnllnH.,  E«hequer  Bonds  under  the  Capita 
txpendlture  (Money)  Act,  igo4.. 

^inanc^lA-cL^g^?"^"""  """"'  '"""^'^^^ 
"de'/wr  l^'^'d^ds  Acc"ou'nt"ReceipV"uu: 
T^ m^^""™.  1.°  °^  ''"=  Finance  Act,  1904  .... 
iemporary  Advances,  Deficiency   . . 

cZ?nfL'^^'^""4!  ^^^>'^  ""d  Means  ■(;;,■. 
eluding  ^8,000,000  Treasury  Bills,  in  1904.5) 


Total 


•Revenue  as  above 142,454,000 

Payments    m    relief  of  Local 
J  axation ; — 

Customs   

Excise  !!'*'" 

Estate,  &c.,  Duties'!!! 


Total . 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation 


176,000 
5,291,000 
4,289,000 


9,756,000 


152,210,000 


86,387,468 

380,000 
100,000 
191.592 

400,000 
760,408 

13,000 
35,000 


9,854,604 


79.045.219 

83.3091O61 

350,000 
820,000 

1,419,500 

1,400,000 

6,000 
98,500 
35,000 

6,413.990 

5,350,000 

1,000,000 

5,600,000 

20,000,000 


100,622,072    I       125,802,051 


78,957,190 


99,824 
3,385,851 
2,783,839 


79,045,219 


106,027 
3,269,673 
2,785,242 


6,269,514 


85.226.704 


6,160,942 


85,206,161 


Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

frcm 

April  1,  igo5,  to 

Dec.  2,  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1904,  to 

Dec,  3,  1904. 


Expenditure. 

National  Debt  Services 

Other     Consolidated      Fund 

Services    

Payments  to  Local  Taxalioii 

Accounts 

Supply  Services !!!!!!!!! 


Expenditure 


£ 
28,000,000 

1,620,000 

1,160,000 
111,304,000 


142,084,000 


Other  Issues. 

For  Advances  for  Bullion 

"        Advances    for    Interest" 


For 


R^nT       "''5   '°5    '"'erest     on   Exchequer 
fMo"n%rA''cf  iTo'"'"^  ^^P"^'  Expenditure 

Under  Telegraph  Acts,  1892  to  1904 

ITnHpr  Mot,-,     \xr — 1.„    »_.-^_r,        *^'~"* 


£ 
18,228,839 

J.095,403 

654,966 
68,989,429 


Under  Public  Buildings  Exnenijes  Art    m^. 
Under  Public  Offices  lite  (5Swfn,l'cV,   ^o^  !! 
S?^lfeSc;il^^re1Tlp"iii,^!?-^).^=.':.'94.. 


Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  :■ 
Bank  of  England  .... 
Bank  of  Ireland 


1905.     I      1904. 
Dec.  2.       Dec.  3, 

6,272,655   4,410.687 
528,347]     480,577 


Total 

J[mSury,  December  5, 1905. 


88,968,637 


240,000 


600,000 

2,483,000 

900,00c 

23,000 

115,000 

356,433 


£ 
17,819,462 

1,068,993 

654,927 

73,037,905 


93,821,070 


6,801,002 


92,581,287 


370,000 


6,500,000 
450,000 

2,539.000 

2,550,000 

.6,000 

109.500 

35.000 

20,000 

5,600,000 
10,150,000 


100,622,072 


120,910,787 


4,891,264 


125,802,051 


NEXT   WEEK'S    MEETINGS. 

Monday,  December  ii. 
Corporation  of  Western  Egypt.— Cannon  Street  Hotel,  noon. 
Car  Trust  Investment. — Winchester  House,  2  p.m. 
Daggafontein  Gold  Mining. — 3,  Gracechurch  Street,  2.15  p.m. 
Daggafontein    Prospecting    Syndicate.— 3,    Gracechurch   Street, 

3i5P-m. 
Exploring  L.and  and  Minerals, — Salisbury  House,  3  p.m. 
Frontino  and  Bolivia  Gold  Mining. — Winchester  House,  2  p.m. 
Eraser  and  Chalmers. — ^Winchester  House,  noon. 
Great  Indian  Peninsula  Railway. — Salisbury  House,  noon. 
Indian  Midland  Railway. — Salisbury  House,  12.30  p.m 
Pahang  Kabang. — Winchester  House,  2.30  p.m. 
Southern  Land. — Cannon  Street  Hotel,  12.30  p.m. 
Villa  Maria  and  Rufino  Railway.— Winchester  House,  noon, 

Tuesday,  December  12. 

Alabama  Great  Southern  Railway. — Cannon  Street  Hotel,  12.30  p.m, 

Baku  Russian  Petroleum. — Cannon  Street  Hotel,  noon. 

Burma  Railway. — Winchester  House,  i  p.m. 

Dunlop  Pneumatic  Tyre.— Hotel  Cecil,  noon. 

Continental  Union  Gas. — 7,  Drapers  Gardens,  2  p.m. 

Camwal. — Frascati  Restaurant,  Oxford  Street,  3  p.m. 

Ilford. — Winchester  House,  noon. 

London  and  River  Plate  Bank. — River  Plate  House,  noon. 

Mazawattee  Tea. — Cannon  Street  Hotel,  2  p.m. 

Peninsular    and    Oriental    Steam    Navigation. — 122,    Leadenball 

Street,  i  p.m. 
South  Indian  Railway. — 55,  Gracechurch  Street,  r.30  p.m. 
Shell  Transport  and  Trading. — Winchester  House,  2.30  p.m. 
St.  Louis  Breweries. — Winchester  House,  3  p.m. 
Wanderer    (Selukwe)     Gold     Mines.  —  Cannon     Street    Hotel, 

12.30  p.m. 

Wednesday,  December  13. 
Bartholomay     Brewing    (of    Rochester).   —  Winchester   House," 

12.30  p.m. 
Cape  Copper.— Cannon  Street  Hotel,  2  p.m. 
Cooper,  Cooper,  and  Johnson. — Winchester  House,  2.30  p.m, 
Elysee  Palace  Hotel.— Cannon  Street  Hotel,  noon. 
General  Industrial  and  Development. — 27,  Walbrook,  i  p.m. 
Grand  Junction  Canal. — 21,  Surrey  Street,  2  p.m. 
Loch  Mines.— Winchester  House,  12.30  p.m. 
New  York  Breweries. — Winchester  House,  12.30  p.m. 
Stretton's  Derby  Brewery.— 50,  Gresham  Street,  2.30  p.m. 
Southern  Mahratta  Railway. — 45,  Queen  Anne's  Gate,  noon. 
Tate  (Henry)  and  Sons.— 21,  Mincing  Lane,  2  p.m.- 
United  Kingdom  Lighting  Trust.— Cannon  Street  Hotel,  2.30  p.m. 
Thursday,  December  14. 

Associated  Tamworth  Mines.— Winchester  House,  noon. 

Amalgamated  Press. — Memorial  Hall,  2.30  p.m. 

Bentley's  Yorkshire  Breweries. — Leeds,  11.30  a.m. 

Champion   Reef  Gold  Mining   of  India.— Cannon   Street  Hotel, 

12.30  p.m. 
El  Oro  Mining  and  Railway.— Winchester  House,  noon. 
Gold  Coast  Estates. — Winchester  House,  3  p.m. 
Madras  Rail  way. — i.  Broad  Street  Place,  2.30  p.m. 
Mysore  West  and  Wynaad  Gold. — Winchester  House,  noon. 
New  Gold  Coast  Agency. — Cannon  Street  Hotel,  i  p.m. 
New  Tamarugal  Nitrate. — Winchester  House,  2  p.m. 
New  Zealand  Loan  and  Mercantile  Agency. — i,  Coleman  Street, 

noon. 
United  Realization.— Cannon  Street  Hotel,  2.30  p.m. 

Friday,  December  15. 
."Vbosso  Gold  Mining. — Cannon  Street  Hotel,  3  p.m. 
Australian  Commonwealth  Trust. — 20,  Copthall  Avenue,  12.30  p.m, 
Bombay  and  Baroda  Railway. — Cannon  Street  Hotel,  noon. 
Boston    Consolidated    Copper     and    Gold    Mining. — Winchester 

House,  II  a.m. 
Cargo  Fleet  Iron. — Newcastle-on-Tyne,  3.30  p.m. 
Esperanza  Nitrate. — Winchester  House,  2  p.m. 
Khedivial  Mail  Steamship  and  Graving  Dock. — Winchester  House, 

noon. 
North  British  Australasian. — Winchester  House,  noon. 
New  Zealand  and  Australian  Land. — Edinburgh,  noon. 
Taquah  and  Abosso. —Cannon  Street  Hotel,  2  p.m. 
Wolverhampton  and  Dudley  Breweries. — Dudley,  12.30  p.m. 


London  Joint  Stock  Bank. — Current  and  deposit  accounts  oa 
Nov.  27  amounted  to  /■17, 581, 794  and  acceptances  to  ;^i, 298,380, 
against  which  there  were  Government  stock  and  other  investments 
;f3i542,968,  cash  in  hand  and  at  Bank  of  England  /2, 188, 612, 
money  at  call  and  short  notice  ;^5.455.205.  and  bills  discounted, 
advances  and  other  securities  ^8,873,582. 

William  Deacons  Bank.— The  statement  of  accounts  on 
November  25  shows  amounts  on  current,  deposit,  and  other 
accounts,  /ii, 109, 449;  acceptances,  credits  opened  and  bills 
negotiated  /309.881  ;  assets,  including  cash  on  hand  and  at  the 
Bank  of  England,  /i,559.ii5;  money  at  call  and  short  notice, 
;^i. 297.777  :  investment  in  Consols,  British  and  Indian  Govern- 
ment securities,  &c.,  /2, 319,036,  bills  of  exchange,  ^2,412,738  ; 
advances  on  current  accounts  and  loans  on  security,  /4, 794, 156. 

Capital  and  Counties  Bank.— Liabilities  on  November  28 
consisted  of  ;f3o, 788,816  on  simple  contracts  and  ^789, 940  on 
bills,  and  assets  of  ;f4,934,975  cash  in  hand  and  at  Bank  of 
England,  ;f4,657,444  money  at  call  and  short  notice,  /s, 157, 199 
Consols  and  other  investments,  and  /i 7,527,567  bills  of  exchange, 
promissory  notes  and  advances  to  customers. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  for  week  ended 
Kovember  23,  S5.027,  decrease  $587. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
October  27,  $17,184,  increase  *i,4io;  aggregate  from  January 
I,  8772,608,  increase  8162,880. 

Assam  Bengal. — Traffic  receipts  for  week  ended  November  4, 
Rs.  77.465,  increase  Rs.  5,161  ;  aggregate  from  July  i, 
Rs.  12,58,850,  increase  Rs.  1,57,626. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
November  7,  $114,500,  increase  816,100;  total  from  July  i, 
$1,803,100,  increase  $401,200. 

Lucknow  Uareilly  Railway. — Traffic  receipts  for  week  ended 
November  4,  Rs.  25.117,  increase  Rs.  2,6£^  ;  aggregate  from 
July  I,  Rs.  4,53,847,  increase  Rs.  30,132. 

Mersina  Tarsus  and  Adana  Railway. — Traffic  receipts  for  week 
ended  November  18,  /661,  increase  ,^185. 

Queliec  Central  Railway.— Traffic  receipts  for  the  4th  week  of 
November,  $20,416,  increase  82,310;  aggregate  from  January  i. 
$735,613.  increase  $5,620. 

Rohilkund  and  Kumaon  Railway.-  Traffic  receipts  for  week 
ended  November  4,  Rs.  14,794,  increase  Rs.  5,121 ;  aggregate  from 
Jiuy  I.  Ks   2,37,074,  increase  Rs.  33,141. 

White  I'nss  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ci.ded  November  30  amounted  to  $4,575. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
December  2,  ;f  1,207,  increase /5  ;  aggregate  from  July  i,  £26,205. 
decrease  ;f  173. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 
IVcemlier  2.^^805,  increase  ;^128  ;  aggregate  from  July  i.  ;f  20, 291, 
ecrease  £95°. 

East  London  Railway.— TrafiSc  receipts  for  September,  £n,i^(> 
decrease  ^335. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  December  2,  ^455,  increase  ;f 21  ;  aggregate  from 
July  I,  ;f7,638,  decrease  /33i. 


TRAMWAY  AND   OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
December  i.  ;f  1,333,  increase  ;f 422 ;  aggregate  from  July  i, 
^30,371,  increase  /'io,629. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  December  3,  £6,  decrease  £1  ;  aggregate  from  July  i, 
£50$.  increase  /^  14. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  November  24,  /4,340,  decrease  /14  ;  aggregate  from 
July  I,  /io6,i76,  decrease /2,oiS. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  December  i,  ^27,089,  increase  ^5, 768  ; 
aggregate  from  January  i,  1905,  /i,:95.732.  increase  /137.277  ; 
439J  miles,  against  414. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Decem- 
ber 2,  ^1.058,  increase  /125  ;  aggregate  from  July  2,  ;f  24,611, 
increase  £1,220. 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
December  3, /95,  increase  £0;  aggregate  from  July  i,  £^,2ji, 
decrease  /70. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Decem- 
ber I.  £S&\   aggregate  from  July  1,  ;f 2,798,  decrease  ^26. 

Dublin  Uniled. — Traffic  receipts  for  week  ending  December  i, 
/4,555.  increase  /199;  aggregate  from  July  i,  ;f  112, 054,  de- 
crea.se  /6i3. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
December  2,  /4,404,  increase  /261  ;  aggregate  from  January  i, 
1905.  ^232, 950".  increase  /i7,330. 

Harrow  Road  and  Paddington. — Traffic  receiptr.  for  week  ending 
December  i,  ;f202,  decrease  /20 ;  aggregate  from  July  i,  ;f5,554, 
decrease  ;f  386. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
November  30,  ^346. 

Isle  of  Thanet. —  Traffic  receipts  for  week  ending  December  2, 
^216,  decrease  £iT,  aggregate  from  October  i,  £2,(110,  de- 
crea.se  £'i(>^. 

London  County  Council. — Traffic  receipts  for  week  ending 
November  25,  /13, 140,  increase  /i,963;  aggregate  from  April  i, 
;^509,844,  increase  ;f  70,777.     Miles  51J  against  46I. 

London  General  Omnibus. — Traffic  receipts  ior  week  ending 
I")ecember  2,  /2o,43i,  decrease  ;f  375 ;  aggregate  from  July  2, 
^509,221,  decrease  ^10,991. 

London  Road  Car. — Traffic  receipts  for  week  ending  Decem- 
ber 2,  /7,oi.s,  increase  £207;  aggregate  from  July  1,  ;£'i7i,289, 
increase  ^1,9.:;  J. 

Rossendale  Valley. — Traffic  receipts  for  week  eading  Decem- 
ber I,  /189,  increase  ^36;  aggregate  from  July  i,  ^4,414 
increase  ^224. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  December  3,  /O81,  increase  /176. 


Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  December  2. 
/i5.3'9.  increase  ;f  1,031  ;  aggregate  from  January  i,  ;f645,i68, 
increase  ^39,468. 

Barcelona.  — Traffic  receipts  for  week  ending  September  23, 
^'2,114,  decrease  £&$;  aggregate  from  January  i,/83,687,  increase 
£9,669. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
September  23,  £293,  increase  £11;  aggregate  from  January  i, 
£11,458,  increase  £1,441. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Bri.sbane.— Traffic  receipts  for  month  of  November,  £10,748,  in- 
crease £226. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  to 
October  31,  $393,936.  increase  $101,487.  Net  earnings  from 
July  1  to  October  31.  $184,298,  increase  $73,276. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
December  3,  ^3.570,  increase  £712  ;  aggregate  from  January  i, 
£166,722,  increase  £9,507. 

Buenos  .\yres  Electric. — Traffic  receipts  for  week  ending  Nov- 
ember 4.  £i.67j>. 

Buenos  Ayres  Grand  National.— Traffic  receipts  for  month 
October,  $236,900. 

Calcutta.  .—  Traffic  receipts  for  week  ending  December  2, 
Rs.  45,815,  increase  Rs.  6,466;  aggiegate  from  July  2,  Rs. 
9,45,168,  increase  Rs.  1,19,548. 

Cape  Electric  Tramway. — Total  receipts  for  July  :  Cape 
Town,  £12,590;  Port  Elizabeth,  £3,478. 

Carthagena  and  Herrerias.-  Traffic  receipts  for  the  month  of 
November,  £3.383,  increase  /146.  Total  to  October  31,  £41,146, 
increase  £6,276. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  £1,356, 
increa.se  £16;  aggregate  from  January  1,  £8,795,  increase  /i44. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October, 
$420,981,  increase  $52,924  ;  aggregate  from  January  1,  $3,903,668, 
increase  $327,440.  Net  traffic  receipts,  $228,043.  increase 
$30,229;  aggregate  from  January  i,  $2,132,581,  increase  8236,759. 


ENGLISH  RAILWAYS. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
)ear  to  date. 


Name. 


Dale. 


Amt. 


In.  or 

dec.  on 

1904. 


o  o 


Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  Soutti  London 


Furness 


G'.CentraKlate  M.,S.,&L.) 

Great  Eastern 

Great  Norttiern  and  City   . 
Great  Northern 
Great  Western 

H  uU  and  Bamsley    . . 

Lancashire  and  Yorkshire . 
Lon.  Brighton  &  S.  Coast . 
London  &  North  Western. 
London  &  South  Western  . 
Lon.,  Tilbury  &  Southend. 


Metropolitan   . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire . . 

Rhymney 


South   Eastern   &  London, 
Chatham  &  Dover. . 


Tafi  Vale 


Dec. 


2,045  —       58     22 


4.780 
6.939 
2,994 


9,461 

70,631 

lor, 700 

1,802 

III.CXXJ 

213,200 

9.385 

98,610 

56,:i; 

269.000 

78,700 

7.545 

17,130 

7,882 

226,957 

176,006 
9,021 
18,465 


80,627 
17,850 


25 


+ 
+ 

+  97 

+  >.I53 

+  6.217 

+  2,100 

+  264 

+  2.090 

-t-  2,7C0 

+  4f7 

+  5,203 

+  726 

+  9,000 

+  l,5co 

+  19 

r  318 

+  505 

+  6,442 

+  17,729 

—   igo 

+  i,66j 


-  673 

-  1,684 


I 
45,630 

161,556 
138,123 
58,815 

235,262 

1,588,851 
2,491,700 
34.143 
2,605,588 
5467,700 

215,676 

2,541-365 
1.4^8,503 
6,487,000 
2,141.000 
234,246 

377.732 

154.383 

5,084,101 

4,119,076 
195,472 
393,785 

124,521 


2,184,363 
398.804 


In.  or 

dec.  on 

1904. 


-  2,345 

-  7.01S 

-  961 
+       300 

+  23,618 

+  108,429 

-  20,800 

+  7.666 
+  32,786 
+   93,100 

<■     1.654 

+  71.631 

-  2,266 
+  146,000 
+  115,400 
+     1,698 

+  1,838 
+  2,915 
+  154.761 

+   53,267 

-  5.14s 
+   ".493 

-  1,946 


+  24.6«3 
-     9.<»6 


+  From  July  1. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland 


Highland 

North  British  . 


Dec.  3 

83,470 

+    5,056 

18 

1,585.276  ■ 

».        2 
,,        2 

30,903 
9,499 

+       777 
+       169 

18 
18 

652,080  ■ 
179,864  - 

3 

8,114 

+         37 

i3 

200,923  j  - 

3 

87.342 

+    2,669 

18 

1,697,786  !■ 

+  27,359 

+     1.743 
1,36s 

458 

6.539 


IRISH 

RAILWA 

YS. 

Belfast  and  County  Down  . . 

Dec.     I 

2,176 

—     103 

22 

72,571 

+    2,500 

Cork,  Bandon,  &  S.  Coast . . 

,,       1 

1,656 

—     2-5 

22 

40,944 

-       16 

Great  Northern 

„       I 

17,262 

+        9 

22  j 

450,890 

-    2,51a 

Midland  Great  Western     . . 

1 

11,862 

t-  1,148 

22 

254,082 

-    8,ia6 

December  g,   1905.] 


ZTbe  Jnvestors'  TRevfew. 


72= 


Prices    of    Mine  and    Mining    Finance 
Companies  SFiares. 

Shares  £i  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


o.fr 

^ 

S 

r.R- 

8  . 

g 

3   . 

3> 
0 

•nj< 

U.X 

.fS 

<^S! 

o-S 

"■S 

£^ 

Name.                 tc^ 

«r» 

jif^S 

Name.                 &c^ 

«.s 

g  S 

S5 

•is 

.£  in 

o2 

u. 

u 

0 

u 

U 

South  African. 


4ig 

■3I 


.;r 

3» 

sin 
■6ft 

13 
18} 

Si's, 
4 

10/- 

4' 
4 

■3i 
J* 
i3 
3ii 


2 


Angelo  4? 

Anplo- French  Ex 2{k 

Apex  5g 

Aurora  West \ 

Bantjes 

Barnato  Consolidated  . .    i 

Block  B 

City  and  Suburban,  £4   4A 

Comet  (New) 2fn 

Cons.  Goldiields    6^fi 

Do.  Pref.  23/6 

Crown  Reel iii 

Driefontein sg 

Durban  Roodepoort ....    3J 

East  Kand    6^ 

East  Rand  Extension  . .      1^ 

Ferreira i8| 

French  Rand   ig 

Geduld 5j 

Geldenhuis  Estate    4 

Ginsburg iJJ 

Glercaim J|; 

Harmony  Proprietary  . .   10/6 
Henderson's   Transvaal     Jft 

Henry  Nourse    CJ 

Heriot    3J 

Johannesburg  Con.   In.     i\ 
Jubilee  3 

iumpers    j| 
[leinfontein    IjA 

Knight's    3I 

Lancaster g 

Langlaagte  E^iaie 2^ 

Deep  Levels 


May  Consolidated 3!  | 

Meyer  and  Charlton. ...  43  | 

Modderfontein  y^\ 

Do.         B jg  ; 

New  Goch    2j  | 

New  Primrose    24  j 

Nigel 2j  j 

North  Randfontein   ....  iJ  [ 

Oceana  Consolidated    . .  iffe  | 

Porgep-Randfonlein... .  i4  j 

7JA    Rand  Mines  (New)  ....  y% 

2?,^    Randfontein 2 Jj 

8|    I  Robinson  Gold ,  ^4   . . . .  83 

ij    I      Do.      Randfontein . ,  i| 

2*    iRoodepoort  United  ....  20 

ig     iSalisbury ij 

10/3 'Sheba  (New)  10/6 

ii(|  iSimmer  and  Jack,  £1   ..  ij 


i-h 


4^ 


31^ 


S.A.  Gold  Trust 4fk 

Steyn  Estate    2^ 

Transvaal  Development  i-^ 

Tranvaal   Gold   Estates  1  " 

Treasury 2\ 

iVan  Ryn  3 

i-tj  iVereeniging  Estate 
I     ;  Vogelstruis 

5I    [Welgedacht 5; 

5g    jWenimer 5; 

'A  I  Weft  Rand  Consols  ....  ij 

2^     IWolhuier,  £^ 2 

ft    iWcicester 


Angelo  Deep   i^ 

Bonanza    3 

Cinderella  Deep ,.,.  i| 

Crown  Deep   12J 

Durban  Roodepoort 

Deep 2 

Geldenhuis  Deep tj 

Knight's  Deep z%, 

Nigel  Deep \ 


Rhouesians. 


^5/ 


4/ 


3/3ds 
8/6 
■2/6 

*^ 

»6/3 

3/3 

■9/9 


■2M 

'si 

2/9 

3/6 

9/9 

1/9 

«/ 

6}S 

J/? 

=4/ 
13/ 
■7 
■i 

2/ 


14/9 
■J 


BechuanaJand  Ex i 

Chartered  B.  S.  A if 

Charter  Trust  and 
Agency 15/ 

Globe  and  Piioenix    ....   ij 

Loniagunda  Develop- 
ment      1+5 

Mashcnaland  Agency  ..     \^_ 

Mayo  (Rhodesia)    ^ 

De  BctrR  Deferred  ....17^ 

Do.  Preferred   17J 

Eland's  Drift  Diamond  4/ 
Frank  Smith  Diamond  i^ 
Jagerslontein  Deferred  y'^ 
Do.  Preferred  48 
KamUrsdam   g 

W 

Abbontiakoon 11/      11/ 

AbosFO  1^    ij^ 

Ankobra    g        j 

Ashajiti  Consols,  2/- paid3/3d     3/3 

Do.    Goldfields 9/       5/6 

AshaniiSansu    2/6     2/6 

Bibiani,  fulJy  paid H      U 

British  Gold  Coast    ....     H     W 

Brocmassie itid  \  17/ 

Efiluei.ta  (Wassau)    ....    3/1    3/ 
Fanii  Consolidated  ....10/      10/ 


Nourse  Deep  

Rand  Mines  Deep 

Rand  Victoria 

Robinson  Deep  (new)  . , 
Roodepoort  Cn.  Deep  .. 

Rcse  Deep   

South  Ro?e  Deep 

Village  Main  Reef 

Wiiwatersrand  Deep  . . 

Northern  Copper i*5! 

Rhodesia,  Ltd.  (5/ pd.)    idsi 
Do.      Exploration..  3ft  | 

Rice  Hamilton    ifj^l 

Selukwe    ^! 

Tanganjika ^^^ 

Wankie  Coal 


10/6  jWillougliby 12/ 

lA     ;2ambesia  Exploring. .. .  j^[ 
Diamonds. 

i/J  i        ^  Koffyfontein     ^ 

ijJijLace  Diamond    2^^ 

4/    I       ti    Oraiifie       Free       State 

Diiimond A 

Premier  Diamond    Def.  13I 
Do.  do.         Pref.   9I 


MS 
9§     I 


7i 
4g 

i 

KST  African 

6/6 


2,9 

J/ 

n 

i 

6/ 

1/6 

^8 


2/ 

^USTRAL1AN 


Gold  Coast  Agency,  new  5/6 
1^0.    Amalgamated  ..  2^ 
Gold     Ccast     (Wassau) 

Deep 2/6 

Goldfields  East'n  Akim  1/ 
Himan  Concessions ....     5^ 
Obbnassi  Syndicate  ....     J 

Presita 5/6 

Sekondi  and  Tarkwa   ..1/6 
Taquah^nd  AbjDSso  . .. .   i\^ 

VVasi-au 1 

W.  A.  Gold  Trust 3/ 


Anglo-Aus.  Exploration  ig 
Af sociated    2^^ 

Do.     Nrn.  Blocks Jjf; 

Eeilevue  Proprietary  ..3/ 
BouUler  Deep  Levels  ..  3/ 
Brownhill  Extended    . .  g/6 

Chaflers   4/ 1/9 

Cosmopl'n  Pr'pr'ty 6/ 

Golden  Horseshoe,  New 

Shares  ^ 

Golden  Links i/q 

Golden  Pole    ^ 

Great  Boulder,  2/ 25/9 

Do.  Perseverance ...  .13/ 

Great  Fingall 62 

Hainault   ift 

Hampton  Plains 2/ 

Hannan'sStar    3/ 


4/ 

2/e 
9/6 

1(9 
5/6 

7 
1/9 

25/ 
12/6 

68  I 

2/     . 
4/6  I 


8/6 
7i 

u 

9/6 

4i 

1/3 


IdaH 

Ivanhoe,  Gold  Corp.    .. 

Ivaiifaoe  South   

Kalgurli 

Lake  View  Cons 

Lanccfield    

London  &  W.A.  Explor- 
ation   

Mount  Boppy 

North  Kalgurli  

Oroya-Brownhill   

Peak  Hill 

South   Kalgurli 

Sons  of  Gwalia  

W.A.  Goldfields   

W'str  lia  Mt.  Morgans. . 
White  Fe'th'r  M'n  Rf. 


8/6 
JA 

a 

8/6 
4l 

1/3 

1/ 
■a 

2/3 
3/ 
1/6 


ISCELLANEOUS. 


8 
33/ 
12/3 
«0/ 

30/9 


1 

^% 

nib 

■44 


Anaconda,  25  dols 

iialaghat,  full  paid  ....3 
Brilliant  and  St.  George  1 

Broken  Hill,  Prop 

Camp  Bird 

Cape  Copper,  £2   

Champion  Keei,  los 31 

Con.  Gold  N.Z.. 

Copiapo,  £2 

Coromanoel  19/6  pd 


Esperanza 

Exploration 

Frontino  and  Bolivia 

LeKoi   

Do.  (No,  2) 

Libioia,  £^   

Linares,  £^ 


8ft 
36/ 
14/ 

31^1 

li 

6i 

30/6 

i 

J* 
2/6 

sA 

1 
M/ 

li 
.I1 


3i),|Ma';on&  Barry,  £1  3ft 

33/9 'Mount   Lyell   37/ 

3j  iM'nt.  Morgan si 

6^!^jMysore,  10s 6^ 

3/  ";My.<iore  Goldfields,  15/63/3 

10/         Do.    West,  19/  10/ 

10/        Do.    Wynaad,  19/. ...  10/ 

43    Naniaqua,  £2 4^ 

8    Nile  Valley ft 

ift  N'ndydroog,  10/  shares  i§ 
18/     Ooiegum 18/ 

ift      Do  I'ref ift 

Cbi    Rio  Tinto.  £5 66S 

y/6    St.  John  del  Key    9/6 

6     Tharsis 6 

63    Waihi CH 

i    Ymir g 


2/9 
1/ 
6/6 
i 

5/6 
1/6 

f 


8/6 


9/6 
4A 
2/6 

1/ 


2/3 
3/ 
1/6 


33 
36/9 

3ft 

6t« 
3/ 
10/ 
10/ 

4M 
ft 
27/6 
17/ 

Ift 
66g 

9/ 
6ft 

6i 


GROSS  TRAFKIC  FOR  WEEK.     GROSS  TRAFFIC  TO  DATE, 


Week 
ending 


In.  or  Dec. 
on 
1904. 


Amouni. 


In.  or  Dec. 
on 
1904. 


£ 

£ 

£ 

£ 

Alcoy  and  Gandia 

Dec. 

2 

Ps.19,000 

+ 

Ps. 2,000 

*♦ 

Ps. 672, 100 

4-  P.  14,400 

Aniofagasta  (Chili)  and 

Bolivia 

Oct, 

* 

$1,200,000 

+  8296,000 

*♦ 

89,695,000 

+  $2189000 

Argentine  Gt.  Western 

Dec. 

I 

14,106 

+ 

4,092 

1! 

274,381 

+      45,477 

Algeciras  (Gibraltar)    .. 

Nov, 

2'i 

Ps.  26,724 

-: '5.3,965 

5 

Ps.68i,6l0 

-Ps9l,828 

Bueros  Ayres  &  Pacific 

Dec. 

2 

30,760 

+ 

8,834 

5 

583,136 

4-    166,384 

Buenos  Ayres  &   Ros'o 

and     Cen.    Argentine 

2 

78,608 

+ 

16,396 

** 

3.697.535 

+    189,481 

Buencs  Ayres  G.  Sthn. 

,, 

3 

74,370 

+ 

21,657 

« 

1,449.852 

+    249.793 

Do.               Western 

3 

35,260 

+ 

11,737 

« 

665,939 

+    124.778 

Do.             Ensenada 

^j 

3 

402 

+ 

94 

« 

7.04" 

36 

C.  Ur'g'ay  of  Mte.  Vid. 

,, 

2 

11,090 

— 

590 

« 

164,189 

+       1.935 

Do.        Eastern  Ex. 

J, 

2 

2,961 

+ 

523 

? 

33.688 

-       5.097 

Do.      Northern  Ex. 

,, 

2 

1.305;+ 

345 

? 

23.059 

—       5.541 

Do.       Western  Ex. 

IJ 

2 

1,8301+ 

165 

5 

24.485 

+       4.742 

Cordoba  Central 

,, 

5 

3:580,  + 

1,180 

** 

145,230 

300 

Do.       Northern  Ex. 

jj 

3 

7,600;  + 

2,360 

•  * 

319.290 

+     28,:8o 

Do.  N.W.Argtn.Ex. 
Cordoba     and    Rosario 

„ 

3 

2,0^0  + 

1,085 

*  + 

92,685 

+     11.970 

,j 

1 

4.925!  + 

2,125 

S 

98.555 

+       3.800 

Cosia  Rica 

,, 

2 

4,o79i— 

784 

8 

85.383 

+       1,909 

CuIfu  Central    .. 

II 

2 

4,688 

+ 

«;12 

S 

105,765 

+     24,027 

Gt.  West,  of  Brazil 

,, 

2 

J4.156 

+ 

4,621 

** 

402,404 

+    163,654 

Entre  Rios 

,, 

2 

3,721 

4- 

538 

8 

66,238 

+     14,787 

Int. -Oceanic  of  Mexico 

Nov. 

30 

»l3l,ooo 

— 

$23,980 

8 

J2, 398,500 

+  823,720 

Leopoldina 

Dec. 

2 

22,6t3 

+ 

6,832 

** 

1,035,872 

+    308,211 

Mexican 

Oct. 

♦ 

8530,000 

~ 

85,000 

4* 

82,087,500 

+  $138,060 

Mexican 

Dec. 

2 

»13I,50C 

+ 

827,800 

« 

82,629,600 

+  $114,300 

Do.    Southern 

Nov. 

21 

$20,664 

+ 

8923 

+* 

81.070,486 

+  $20,729 

Do.   Central . . 

Oct. 

* 

82,436,31s 

+ 

M  78,084 

4* 

$9,058,875 

+  $812,509 

Do.        Do 

♦ 

8821,989 

+ 

869,687 

4' 

$2,824,927 

+  $410,794 

Manila 

Dec. 

2 

*25.045 

— 

«42. 

♦♦ 

81,613,484 

+  $261,73 

Nitrate 

Nov. 

I'i 

2S,775 

+ 

3.930 

♦♦ 

477,992 

+     95,990 

Ottoman 

Dtc. 

2 

5,982 

+ 

1,236 

« 

181,115 

—     12,755 

Peruvian  Corporation  . . 

Nov. 

' 

8616,350 

+ 

$37,050 

5* 

83,064,325 

+  $371,625 

San  Paulo 

26 

36,407 

+ 

7,951 

« 

773,=9l 

+    126,416 

Salvador 

Dec. 

2 

817,250 

— 

$3,250 

** 

8287,926 

+    $9,956 

ilnited  of  Havana 

,, 

2 

7,909 

+ 

649 

5 

187,211 

+      3'.43 

Villa    Maria    &    Rufiuo 

,, 

2 

1,216 

+ 

232 

*♦ 

53.598 

+       7.163 

Weslern  of  Havansi 

., 

2 

3,120^ — 

720 

8 

99.137 

+       4,59 

Moiiih  encitu.        i  bcjiMtbi  ended.  J  Net. 

*  From  January  i,  1905. 

INDIAN  RAILWAYS. 


§  From  July  1,1905. 


GHCSS   TBAI-FIC   FOR    WEEK. 


GROSS  TRAFFIC  TO  DATE. 


W^e^k       An.ount. 
1  ending 


Bengal  Nagpur, 
Beiif-al&N.-W... 
Bombay&Baroda 
Do.  State  Lines 

Burma 

Delhi  Umballa  .. 
East  Indian  ... 
Gt.  Indian  Renin 
Indian     Midland 

Madras    

South  Indian. .. . 
South  behar  .... 
S'thrn.  Mabratta 
Southern  Punjab 


Nov.  II 

t.        4 
Dec.      2 


25 


In.  or  Dec.  \ 


1904. 


In.  or  Dec. 
oa 
1904. 


Rs.4,42,242 

Rs.  2,06,660 
Rs. 3, 84,00:^ 
Rs.5,2y,ooo 

Rs.2, 54,9591 

Rs.  30,000 

Rs.  i5i75.ooo 

Rs. II, 75, 600 

Rs.2, 17,200 

£"21,542 

Rs    2,19,54b 

Rs.9,ti»9 

Rs.2,17,576 

Rs.  54^400 


+  R.l,65,o86 

-      R.4,236 

—    R. 11, 000 

—      R.3,000 

—  Rs.19,190 

-  Rs.10,857     t 

-      K.7,000!    + 

-    R. 18,549'    t 

+    R.12,825    t 

-       £2,350!    t 

—  Rs.l4,030j    + 

+          hs.37 

t 

+  Rs.e2,86l 

t 

+     Rs.9,33; 

+ 

R.71,62,873 
Rs.34,43,742 

R. 65,47,000 
R  1,07,03,000 

R.45,87,243 

Rs.8,33,028 
R.3, 10,03,000 
R.1,59.69,774 
Rs.  38,27.362 
£518,925 
Rs.  43,94.673 

Rs.2,04,8l4 
Rs.37,29,353 
Rs.  11.31,425 


+  Rl2,82,966 

—  R2,01,052 

+  R.I, 33 ,000 
+  RI3, 58,000 

—  R,37,767 
+  Rs.22,284 

—  R. 4, 29,000 
-R  4,75.029 
+  S.i,66,92i 
+       £3.379 

—  R.42,411 

—  Rs.8,423 
+  R2, 21,263 
+  R.i,3794 


^Thirteen  oays. 


1  From  July  i,  1905. 


UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GKOSS 

IKAFFIC 

FOR  WEEK 

c. 

GROSS  TRAFFIC  TO  DATE. 

NAUE. 

Period 

Jn.crDe 

In. or  Dec 

ending 

1 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Ncv.30* 

1,642,000 

+ 

261,000 

S 

25,670,000 

+  3,080,000 

Chicat'o  Gt.  Wesiern . 

..    30' 

255,242 

+ 

32,889 

§ 

3,820,380 

+     494,469 

Denver  &  Kio  Grande 

.,    30* 

482,800 

+ 

28,100 

s 

8,379,800 

+     997.800 

Gr,  Trk.,Main  Line.. 

,.    30* 

£168,529 

+ 

£13,823 

s 

£2,741,757 

+  £130,053 

Gr.  Trk.,  Western    .. 

.,    30' 

£25.981 

— 

£2,114 

» 

£493,161 
£138,019 

+    £49,047 
+      £4,178 

Do.  Det  ,  G.H.  &  Mil. 

,.    30* 

£9,215 

+ 

£1,360 

8 

Louisville  &  Nashv'le. 

..    30' 

1,073,000 

+ 

6,000 

8 

17,415,000 

+     891,000 

Miss.,  K.,  &  Texas   .. 

„    30* 

683,04s 

+ 

21,404 

8 

9,460,727 

+     196.145 

Southern 

„    30' 

1,424,000 

+ 

119,000 

8 

21,903,000 

+  1,215,000 

Wabash 

..    30* 

611,000 

28,000 

8 

10,627,000 

-  1,146,000 

•  For  nine  days.  §  From  July  I,  1905. 

MONTHLY    STATEMENTS. 


NET  EARNINGS  FOR  MONTH. 


Month. 


Amount 


In.  or  Dec, 


1904. 


NET  EARNINGS  TO  DATE. 


Atchison 

Canadian  Pacific  .. 
Chic,  Mil.,  &  S.Paul 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line  . . 
Grand  Trunn  Westn. 
Do.  Dei.  G.H.  &  Mil. 
Illinois  Central 
Louisville  &  Nashvi. 
Mii^s.  K.  &  Texas    . . 
New  York.Ont.&W. 
Norfolk  &  Western   . 
Ptunsylvania 
Phil.  61.  Reading 
Southern  Pacilic 
Southern 
Union  Pacific 
Wabnsh 


Oct. 


Sept. 
Oct. 


Sept. 
Oct. 

Sept. 


dols. 
2,788,000 
2,274,000 
2,320,000 

75 '.000 
1,277,000 

;fl72,700 

£iii,2oo 
;C5,3oo 
1,297,000 
1,107,000 
537.260 
188.000 

9C,0|Q00 

4,591,000 
1,613,000 
3,303,000 
1,536,000 
3,031,000 
884,000 


dols. 
+  1,016 

+    708, 

+       55, 


130, 

tJ; 

306, 
122,1 
229, 
50, 
142, 
460,1 
173.' 
290, 
27. 
405. 
29, 


,000 

,000 

,000 

992 

,0D0 

,500 

,400 

,200 

,000 

000 

675 

000 

000 

9X. 

000 

000 

000 

000 

000 

do! 
9,397iOOo 
7,480,000 

6,965,000 
2,845,264 
5,468,000 
£693,600 
^60,500 

£34.100 
4.379.000 
4,012,000 
i,3t*9.32i 

945,000 
3,705.000 
17,328,000 
4.957.000 
S,705,oooj 
5,225,0001 
8,382,0001 
2.io5.'-'Ool 


In.  or  Dec* 
on 
1904. 


dols. 
+  276,000 
+  1,667,000 
+  69,000 
+  273.280 
+     151,000 

—  £9.100 
+  £30,900 
+        £1,200 

—  1,183,000 

—  361,000 

—  243,201 
+  16,000 
+  451,000 
+  1,751,00c 
-t-  525,000 
+  1,274,000 
+      l66tOOO 

+ 1,324,000 

4-       I2..000 
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GUARDIAN  ASSURANCE 

COMPANY,  LIMITED.  Established  1821. 

II,  Lombard  Street,  LONDON,  E.G. 


TOTAL    ASSETS    over    £5,000,000 
TOTAL     INCOME    over    £940,000 

LARGE     BONUSES. 

NOTICE. — Owing  to  Christmas  Day    The    Investors 
Review  will  be  published  on  Friday  morning,  Deeember 
22nd  and  the  office  will  be  closed  from  Friday  evening 
until  the  following  Wednesday  morning. 

XLbc  investors'  IRevtevp. 

The    Week's    Money     Market. 

Bank  Rate  4  per  cent.    (Advanced  from  3  per  cent, 
on  September  28.) 

Norfolk  House,  Friday  Evening. 
On  Monday  sevenr-day  money  cost  the  borrower  3^ 
per  cent.,  to-day  the  rale  was  2  |>er  cent.     A  sudden 
drop  like  this  implies  a  diseased  market,  because  it  is 
producedi  not  by  increase  in  wealth,  a  larger  Bank  re- 
serve, but  by  purely  credit  influences,  and  in  the  teeth 
of    dearer    markets    elsewhere.     The    whole    change 
arises,  first,  from  the  action  of  the  Japanese  Govern- 
ment in  lending  and  investing  part  of  the  proceeds  of 
its  loans,  and  next  by  the  Exchequer  Ix>nd  transactions 
of  the  Treasury.     This  week's  puzzle  has  l>een  how- 
much      new     money     did     the     redemption      of     the 
;£,  14,000,000  of  expired   Exchequer  bonds   really  give 
the  market.     We  think  about  ^."2,000,000.     That  is  to 
s^y>  ;£-io,ooo,ooo  of  the  ;£a4,ooo,ooo  redeemed  were 
renewed  last  April,  and  to  this  extent  the  repayment 
made  yesterday  was,  therefore,  merely  the  substitution 
of  one  batch  of  credit  instruments  for  another.     Then 
on  the  same  day  that  the  ^^14,000,000  of  expired  Ex- 
chequer bonds  were  paid  off  ;^"2, 000,000  of  new  Trea- 
sury bills  were  raised,  so  that  the  National  Debt  Com- 
missioners really  had  only  a  balance  of  ;£r2, 000,000  to 
find  out  of  "  Transvaal  contributions  "  and  other  odds 
and  ends  of  old  loan  balances  indicated  as  available 
by  Mr.   Austen  Chamberlain  last  April.     As  the  new 
Treasuries   were   taken   by   the  Japanese   Government 
it  may  be  said  that  ;^4,ooo,ooo  came  into  the  market 
over  and  above  the  credit  available  there  immediately 
before  Thursday,  but  of  that  sum  our  Treasury  could 
only   have    provided   ;^2, 000,000.      If    this   conclusion 
approximates  to  the  truth,  as  it  must,   then  we  shall 
soon  see  short  credits  dearer  again,  and  this  afternoon 
it  was  said  in  several  quarters  that  the  contents  of  the 
credit  well  seemed  getting  near  the  bottom  again.     It 
can  hardly  be  otherwise  with  money  so  dear  in  New- 
York — rising  yesterday  to  27  per  cent.,  and  likely  to 
be  erratically  dear  right  to  the  end  of  the  year — and 
with  the  German  Bank  rate  probably  to  be  raised  to  6 
per  cent,  on  Monday — the  operu  market  discount  rate 
having  gone  up  to  5  per  cent,  in  Berlin  to-day — also 
with  the  Paris  Money  market  growing  more  and  more 
embarrassed   by   the  effects   of   the    Russian    political 
upheaval.     It  is  not  to  be  believed   in  these  circum- 
stances that   mere   credit   induced    cheapness    on   our 
Money   market  can   last,    no   matter   how   freely   Mr. 
Shaw  may  lend  Washington  Government  balances  to 
the  hard-driven  Yankee  banks. 

For  one  thing,  if  bankers'  money  remains  cheap  with 
us  we  shall  have  a  revival  of  gold  exports,  and  we 
simply  cannot  afford  to  let  a  couple  of  millions  in  gold 
go  at  the  present  time.  The  total  stock  in  the  Bank 
is  only  ;^33, 51 1,000,  and  the  banking  reserve  stands 
merely  at  ;^23, 169,000  ;  this  is  all  there  is  between  us 
and  formidable  convulsions  should  the  much-distended 
fabric  of  international  banking  credit  "  snap  a  tie  rod  " 


at  any  point.  This  view  finds  expression  in  the  atti- 
tude of  the  discount  market.  Promptly  enough  the 
bill  brokers  lowered  their  allowance  on  deposits  yester- 
day by  I  per  cent,  to  2-k  per  cent,  on  call  and  2f  per 
cent,  on  seven-day  notice  loans  ;  but  they  have  striven 
to  keep  up  the  discount  rate,  and,  although  partly 
beaten,  still  continue  to  grasp  at  every  chance  of  check- 
ing the  decline.  In  the  early  part  of  the  week  they 
were  able  to  get  3^  per  cent,  on  a  certain  proportion  of 
the  three  months'  remitted  paper  offering,  and  to-day, 
after  the  worst  of  the  credit  deluge  had  tjeen  ex- 
perienced, they  still  secured  3^  and  3^  per  cent,  as  a 
minimum  on  such  paper  ;  but  this  afternoon,  owing  f 
the  alx)ve-mentioned  report  about  the  coming  advance 
in  the  German  Reichsbank  rate,  some  of  them  gave  us 
3^  per  cent,  as  their  minimum,  and  one  leading  house 
said  3-]^; — I  per  cent.  Short-dated  bills  were  3:^  per 
cent,  steady  throughout  the  day,  and  it  looks  probable 
enough  that  before  many  days  are  over  we  shall  see 
the  rate,  up  ^ain  to  3^  per  cent.,  if  not  higher.  Six 
months'  bills  of  this  class  have  all  the  week  been  dear 
to  the  buyer,  never  more  than  3J  per  cent,  discount, 
and  falling  yesterday  and  to-day  to  2,^  per  cent,  as  a 
maxinmm,  and  sometimes  3-5^  per  cent.  The  whole 
market,  however,  closes  firmer,  and  yesterday's  large 
withdrawal  of  gold  for  the  Argentine  Republic,  coupled 
with  the  fact  that  the  Bank  of  England'  stock  fell  about 
;^49,ooo  within  its  week  ended  on  Wednesday  night, 
in  spite  of  an  influx  of  ;^527,ooo  from,  abroad,  gave 
credit  jobbers  the  necessary  leverage  by  which  to  hold 
rates  up.  Tliey  cannot  be  too  vigilant,  for  the  market 
is  treacherous. 

Silver. 
As  we  explained  a  week  ago,  the  upward  rush  of 
quotations  for  bars  was  due  to  large  orders  for  ship- 
ment in  time  to  reach  the  Far  East  for  the  Chinese 
New  Year,  and  immediately  the  opportunity  for  such 
deliveries  was  over  prices  relapsed.  The  fall  took  them 
down  to  29|d.  per  oz.  for  cash,  and  28^d.  j>er  oz.  for 
future  positions,  and  after  a  temporary  rally  to  the 
extent  of  ^d.  or  so  on  bazaar  support,  the  market  once 
more  weakened,  and  closing  values  were  the  lowest  of 
the  week.  Applications  on  Wednesday  for  the 
Rs.  80,00,000  Council  drafts  on  India  amounted  to 
Rs.  4,61,00,000  in  bills  and  Rs.  1,80,00,000  in  tele- 
graphic transfers,  when  Rs.  57,52,000  were  accepted 
in  bills  and  Rs.  22,48,000  in  transfers.  Tenders,  at 
IS.  4  i-32d.  and  is.  4^6.  per  rupee  respectively  re- 
ceived about  12  per  cent.  Next  week  another 
Rs.  80,00,000  will  be  offered. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the- 
Week  ending  on  Wednesday,  December  6,  1905 
ISSUE   DEPARTMENT. 


Notes  Issued 


£ 
50,279,765 


Government  Debt , . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion        ,, 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£50,279.765 
BANKING  DEPARTMENT. 
£ 


£ 

11,015,100 . 

7,434.900 

31,829,765 


£50,279.?65 


14,553,000 
3,221,762 


11,369,973 

45,238,632 

95.096 


Government  Securities   ..  17,038,983 

Other  Securities     ..        ..  34,270,281 

Notes 21,488,265 

Gold  and  Silver  Coin       ..  1,680,928 


Dated  December  7,  1905. 


£74,478,463 


£74,478,465 
J.  G.  NAIRNE   Chief  Cashier 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Withdrawals. 


Saturday,      Bars  . . 
Monday             ,,     .. 

Tuesday 

Tuesday,     Egypt  . . 
Wednesday,  Bars  . . 
Thursday 

Nett  Efflux 

£27,000 
£.36,000 

£5«,ooo 
£200,000 
£134,000 

£44.000 

£60,000 

Thursday,  S.  America  .. 
„     Gibraltar  ..      .. 

Total 

£65o,op» 
£9,000 

Total      . 

£659.000 

£fi59.oo» 

December  9,   i 


905-] 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  returnl  ast  year  : — 

BANKING   DEPARTMENT 


Last  Year. 
Dec.  7. 

Nov.  29, 
1905. 

Dec.  6, 
1905. 

Increase. 

Decrease. 

£ 

3.177,145 

7,632,085 

41  145,452 

130,661 

15.609,872 
28,562  003 
22,466,468 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,196,398 

12,667,519 

43,034,560 

83,313 

17,039,131 
33,203,214 
23,292,443 

28,7:7,135 

33,559,580 

41JP.C. 

4    1, 

3,221,762 

11,369,973 

45,238,632 

95.096 

17,038,989 
34,270,281 
23,169,193 

28,791.500 
33,510,693 
40J  p.c. 

£ 

25,364 

2,204,072 

11.783 

Decrease. 

142 

123,252 

£ 
1,297,546 

Increase. 

1,067,067 

2,364,613  1     2,364,613 

Increase. 

Decrease. 

£ 
27,869,245 
31,885,713 

455  P.c. 
3     ,, 

74,365 

£ 

48,887 
ip.c. 

Foreign  Bullion  movement  for  week,  £527,000  in. 

LONDON   BANKERS'   CLEARING. 


Month. 

1905. 

1904. 

Increase. 

Decrease. 

January 

932,886,000 

803,068,000 

129,818,000 

February 

966,517,000 

811,478,000 

5,039,000 

— 

March 

1,201,956,00c 

986,566,000 

2:5,390,000 

— 

April 

996,321,000 

754.883,000 

241,438,000 

— 

May 

1,167,805,000 

1,073,148,000 

94,657.000 

— 

June 
July 

822,368,000 

778.984,000 

43,384,000 

— 

1,003.888,000 

830,361,000 

173.527,000 

— 

August 

1,098,366,000 

945,164,000 

153.202,000 

— 

September 

S79. 323.000 

678,546,000 

200,777,000 

— 

Week  ending 

October  4 

320,138,000 

262,214,000 

57,924,000 

— 

.•      II 

212,582,000 

184,726000 

27,856,000 

— 

M     18 

270,692,000 

226,552.000 

44,140,000 

— 

XT     "     ^5 

203,220,000 

187,631,000 

15,589,000 

— 

Nov.        I 

270,695,000 

250,973,000 

19,722,000 

— . 

„       8 

216,916,000 

195.045.000 

21,871,000 

— 

M            15 

260,846,000 

241,533.000 

19,3x3,000 

— 

M       22 

222,090,000 

176,593.000 

45.497,000 

— 

„       29 

217,274,000 

253,726,000 

— 

36,452>ooo 

Dec.         6 

315,761,000 

216,663,000 

99,098,000 

11,589,644,000 

9,857.854.000 

1.731-790,000 

— 

TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

igo6. 

1,800,000 

6  months 

;an.  1 
]  an.  2  ? 

1  19  II 

fi, 200,000 

— 



2,500,000 

3  months 

Jan. 23 
Jan. 29 

3  17    6 

2,500,000 

6  months 

I  18    7 

2,000,000 

6  months 

Feb. 12 

I  18    3 

2,500.000 

6  months 

Feb.  26 

I  16    8 

2,000,000 

3  months 

Mar.  7 

3     1     8 

2,500.000 

6  months 

Mar.  17 

2  10    6 

1,920,000 

6  months 

Mar.  28 

294 

2,000,000 

6  months 

April  5 

2   16     I 

2,000.000 

12  months 

May  27 

2   11    10 

2,413,000 

12  months 

June  24 

290 

25,333,000 

\  Issued  privately  to  the  India  Counc 
BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 


Paris  3 

Berlin       5* 

Hamburg I  5^ 

Frankfort I  si 

Amsterdam         !  3 

Brussels 4 

Vienna [  4^ 

Rome        I  5 

St.  Petersburg 5J 

Madrid 4A 

Lisbon 1  5§ 

Stockholm  5 

Copenhagen       5 

Calcutta :  6 

Bombay 6 

New  York  call  money  ,,        ,.  8 


Altered. 


May  25,  1900. 

November  3,  1905 

November  3,  1905 

November  3,  1905 

November,  1905 

October  30,  1905 

Ociober,  1905 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

September  22,  1905. 

October,  1905 
November  30,  1905 
November  30,  1905 


Open  Market. 


Last 
Week. 

3 

4i 

4§ 

43 

2| 

3* 

4g 

5 

74 

4 


Latest. 


3 

5 

5i 

3 

22 

3i 

43 

5 

7i 

4 


NATIONAL   BANK   OF   BELGIIM  (25  francs  to  the  £). 


Nov.30,1905. 


I 
Coin  and  bullion  ,.        ..|     4,815,120 

Other  securities j    24,494,920 

Note  circulation 1    28,485,640 

Deposits I      2,936,200 


Nov. 23, 1905 


£ 

4,847,880 

23,509.760 

27.193.640 

3,036,240 


Nov.  16,1905 


£ 

4,899,520 
23,043,840 
27.379.120 

2,322,880 


Dec.  1, 1904, 


£ 
4,938,400 
22,937.560 
26,549,840 

3,228,760 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam.. 

Berlin   

Do 

Hamburg 

Frankfort.... 

Vienna 

St.  Petersburg. 
New  York 
Lisbon  .... 
Madrid .... 


J 

1 

I 

Last 
week's. 

Latest. 

D 

chqs. 

25-14 

25-12 

chqs. 

25'22 

25-21 

sight 

12-13* 

12-12i 

chqs. 

20*42| 

20-40* 

20-22i 

3mths 

20"22 

chqs. 

20-414 

20-39 

short 

20-41 

20-39i 

sight 

24-02 

24-03 

3mths 

93-70 

93-70 

6odys 

4-82 

sight 

son 

50| 

sight 

33-08 

32.05 

Place. 


Latest . 


Antwerp . . . 

Italy 

Constantinople 
Rio  de  Janeiro. 
Valparaiso .... 

Calcutta 

Bombay  

Hong  Kong  ,. 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Dec.  2.) 


Revenue. 


£ 

Customs         717,000 

Excise 456,000 

Estate,  &c.,  Duties  ..         ..  425.000 

Stamps 277.000 

Land  Tax  and  House  Duty.  10,000 

Property  and  Income  Tax. .  134,000 

Post  Office       50,000 

Telegraphs 70,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (net  amount)  — 

Miscellaneous 361 

Bullion  advances  repaid    . .  — 
Uganda  Railway        . .         . .  — 
Unclaimed    Dividends    Ac- 
count   — 

Telegraph  Acts         ..        ..  — 

Naval  Works  Acts    . ,        . .  — 

Military  Works  Acts           . .  — 

Land  Registry  Acts  ..         ..  — 

Public  BIdgs.  Expenses  Act  — 

Public  Offices  Site  (Dublin).  — 

Ways  and  Means      . .        . .  — 

Deficiency       — 

Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  — 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance        . .  — 
Adjustment  of  Local  Taxa- 
tion payments        . .         . .  — 
Decrease      in      Exchequer 
balances       1,187,853 

jC3.327.214 


Expenditure. 


National  Debt  Services     . . 

Other  Consolidated  Fund 
Charges 

Payments  to  Local  Taxa- 
tion   .. 

Supply  Services 

Bullion  Advances     . . 

Treasury  Bills  (net  amount) 

Advances  for  Interest  on 
Exchequer  Bonds 

Exchequer  Bonds   . . 

Uganda  Railway 

Military  Works 

Naval  Works 

Telegraph  Acts 

Land  Registry  (New  Build- 
ings)   

Public  Buildings  Expenses 
Act 

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  drawn  Shares 
in  reduction  of  debt 

Cunard  Agreement  . . 

Deficiency  Advances  re- 
paid   

Ways  and  Means  Advances 
repaid  

Increase  in  Exchequer 
balances 


£ 
15.547 

9,167 


£3.327.214 


IMPERIAL  BANK  OF  GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 


Nov.  30, 1903. 


£ 
42.147,750 
49,669,400 
3,211.450 
66,505,100 
27,774,000 


Nov.  23, 1905. 


£ 
43,763,050 
47.438,550 
2,517,200 
64,727,600 
27,661,150 


Nov.  15,  1905, 


£ 
41,872,900 
49,621,150 
2,742,250 
66,950,750 
25,460,450 


Nov.  30,  J904. 


£ 
50,015,250 
39,582,000 
2,585,850 
64,697,050 
26,357,600 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold      .. 

Silver  and  subsidiary 

coin 

Advances    and    bills 

discounted  . . 
securities     belonging 

to  the  Bank  . . 
tTotes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


Nov.  8/21, 
1905. 


£ 
87,449,495 

3,676,338 

42,607,349 

6,950,420 
110,706,204 

48,420,840 
7,229  194 


Nov.  1/14, 
1905. 


£ 
87,618,529 

3,641,494 

42,742,235 

7,002,926 

1231557,622 

47,416,869 
7,260.276 


Oct.  23/Nov.  5 

1905. 


£ 
81,565,971 

3,764,488 

40,823,044 

7,023,847 

110,461,974 

46,993,283 
5.014,835 


Nov.  8/ai, 
1904. 


£ 

85,411,118 

6,675,378 

39,902,695, 

5.940,571 
83.316,96a 

45,498,6ir 
20.302.517 


BANK  OF  SPAIN   (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


Dec.  2,  i905iNov.25,i905  Nov.18, 1905  Dec.  3,1904 


£ 
15,002,779  I 
22,866,815 

3,297,147 
45,766,088 
20.835,030 
61,901,148 
22,066,122 

2,988,755 

6.424.555  ' 


£ 

14,996, 

22,768, 

2,994, 

45,740, 

20,858, 

62,214, 

22,663, 

2,809, 

5.479. 


£ 
14,989,803 
22,387,259 
2,942,484 
45,993,103 
20,810,108 
62,708,286 
22,234,390 
2,909,080 
5,249.807 


£ 

14,878,488 

19.969,345 

1,684,839 

44,386,112 

22,038,790 

64,344,740 

24.517,069 

3,027,104 

7,235,338 


AUSTKIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


Gold  Reserve . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Nov.  30,  1903 


£ 
44.901,208 
12,080,708 
2,300,000 
1,980,533 
72,179,416 
23,349,375 


N0T.23, 1905. 


£ 

45,467,166 

12,039.208 

2,500,000 

1,897,541 
70,863.000 
22.056.083 


Nov  13, 1903 


£ 
45,308,438 
11,950,750 
2,500,000 
2,152,416 
72,886,383 
22,746,000 


Nov.  30, 1904. 


£ 
48,678.208 
12,140,083 

2,500,000' 

1,886,500 
69,733.000 

I8,3l3,l6i 
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BANK  OF  FRANCE  (25  francs  to  the  £). 


Dec.  7,  J905. 

Nov.  30, 1905. 

Nov.  23, 190J. 

Dec.  8, 1904. 

£ 

£ 

if 

£ 

Gold  in  hand  .. 

l'5.554.5SO 

115,651,560 

1:5,976,000 

106,746,600 

Silver  in  hand 

43,509,160 

43,650,080 

43,680,720 

44.195,560 

Bills  discounted 

31,731,360 

40,481,760 

29,641,560 

23.399.520 

Advances 

19.699.640 

19,161,360 

18,821,800 

20,297,080 

Note  circulation 

180,652,240 

185,961,800 

178,471,280 

17' .852,560 

Public  deposits 

14,380.480 

16,708,960 

15,918,200 

8,694,080 

Private  deposits 

22,411,720 

22,799.360 

20.653  153 

20,647,320 

Proportion    between 
cent,  a  week  ago. 


bullion   and    circulation  88  per    cent,  af^ainst  85^  pe^ 


BANK   OF  ITALY  (25  lire  to  the  £). 


Resei^e 

State  notes  and  small  changed 

Discount  and  loans 

Public  stock  and  State  loans. . 

Credits 

Note  Circulation 
Current  account 
Deposits 


Nov.  10, 
1905. 


£ 

29.  "93.520 

468.240 

14.649,960 

8.293,320 

6,880,880 

40,432,440 

2,407,440 

3.983,640 


Oct.  31, 
1905. 


38,902,340 
486,920 

■5.537,840 
8,309,960 
7423,400 

41,058,760 
2,633,040 
4,401,680 


Oct.  30, 
1905. 


£ 
28,310,680 
518,600 
14.177.480 
8.395.360 
6,620,720 
40,306,440 
2,660,640 
4,390,840 


Nov.  10, 
1904. 


£ 
25,283,640 
516,340 
11,703,360 
8.385,960 
7.030,760 
36,458,000 
3.825.280 
3.374.680 


NEW  YORK  ASSOCIATED 

BANKS   (dollar  at  4s.) 

Dec.  J.  1905 

Nov.33,i90j 

Nov.  18,1905 

Dec.3,1904. 

Specie       

Legal  tenders 

Loans  and  discotints    . . 

Circulation         

Net  deposits       

35,9^,000 
14,903,000 

304,780,000 
10,813,400 

301,440,000 

36,894,000 
14,897,00c 

303,460,000 
10,920,600 

199,816.000 

£ 

35.933,000 

l4.6i5.OOa 

303,430,000 

10.938,000 

io<),8l4,ooo 

£ 
43,513,000 
15,588.600 

218,122,000 
8, 42.;  ,400 

23^.5KO.OOO 

Legal  reserve  is  25  per  cent,  of  nett  deposits ;  but  this  reserve  (specie  and 
legal  tenders)   exceeds    this  sum    by  ;f  51 1,000  against  an  eices*  last  week   of 

jC". 832.000  j^      ^^ 

LONDON  COURSE  OF  EXCHANGE.  ""^^ 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria..        ,,        ,, 
St.  Petersburg 
Moscow 
Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Opoito.. 

Copenhagen  

Cbristiania     ,,        ,, 
Stockholm     ,.        ,, 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Nov.  38. 


Nov.  30. 


I3'2j 

134* 
25-43i 

20-70 

20-70 

25-15 

35.37I 

25-371 

25  50 

24-34 

24tA 

24H 

25-47i 

50J 

50» 

18-40 

18-41 

18-41 


Dec.  5. 


I3°3| 

35-4^1 

20-70 
30-70 


25-50 
24-34 

24H 
24H 

25-46i 

48} 

36} 

5oi 

504 

l-J-40 

18-41 

18-41 


Dec.  7.; 


I2-2| 

J2-4i 

25-47i 

20-69 

30-69 

25I2i 

2535 

2535 

25-50 

24-34 

24i 

244 

25^46i 
36H 

54 
18-40 
18-41 
18-41 


OPEN   MARKET  DISCOUNT.| 

Thirty  and  si.\ty  day  remitted  bills        

Three  months  „ 

Four  months  „  ]|[ 

Six  months  „  '_", 

"Three  months  fine  inland  bills  ".        ... 

Four  months 

Six  months  '..'        ''.[        * 

BANK   AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate        

.,  >.         short  lean  rates  

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call) ... 

..  7  and  14  days' notice  

Oarrent  rates  for  7  day  loans 

,,  for  call  loans 


Per  cent 

:::  11=11 

...  3I-3I 

...  38-3i 
...  3i-* 

Per  cent. 


li-2 


Stock  Market   Notes  and   Comments. 

A  good  cieal  of  investment  business  has  been  going- 
on,  aniii  shoultd^  continue  under  stimulus  of  the  present 
spell  of  cheap  credit  ;  but  the  markets  are  still  over- 
shadowed by  the  chaos  in  Russia,  and  until  there  is 
some  glimmering  of  light  through  the  thick  darkness 
m  which  that  country  is  wrapped  we  cannot  be  sure 
of  anything  from  one  hour  to  another.  Nor  is  it  pos- 
sible to  ground  any  forecast  of  the  future  upon  the 
present  condition  of  our  Money  market,  which  is  one 
the  reverse  of  healthy.  The  ease,  in  other  words,  now 
visible  there  is  altogether  the  product  of  credit  opera- 
tions ;  on  the  one  hand  those  of  the  Japanese  Govern- 
ment, and  on  the  other  those  of  the  home  Government. 
Our  vani.sbed  or  vanishing  Chancellor  of  the  Ex- 
chequer first  pinched  credit  jobbers  by  gathering  up 
money  borrowed  on   new   Exchequer  bonds,   and  now 


deluges  the  market  with  this  credit,  released  in  pay- 
ment of  bonds  whose  term  has  expired.  At  the  same 
time  the  Japanese  Government,  with  an  anxious  fore- 
thought, from  some  points  of  view  highlv  commend- 
able, has  put  itself  in  possession  of  many  millions  of 
money  not  immediately  required  by  it,  and  fxsrtions  of 
this  money  it  has  been  systematicallv  lending  to  the 
market,  either  throutrh  the  banks  with  which  it  keeps 
accounts  or  by  direct  purchases  of  our  Treasury  bills, 
until  the  present  condition  of  Lombard  Street  is  one  of 
helpless  glut.  We  cannot  look  for  a  prolongation  of 
this  state  of  affairs.  Either  the  way  will  be  open  to 
large  experts  of  gold  or  we  shall  have  securities  from 
overloaded  markets  like  those  of  New  York,  Paris, 
and  Berlin  placed  in  pawn  here  to  an  extent  that  will 
again  bring  us  to  comparative  poverty.  That  being 
so,  we  do  not  like  to  discuss  future  prospects  in  any 
part  of  the  Stock  Exchange,  and  rather  lean  to  the 
opinion  that  in  most  directions  prices  are  quite  full 
value  noy.  Only  in  the  Kaffir  Circus,  oddly  enough, 
are  some  quotations  getting  down  to  a  point  which 
gives  promise  of  fair  treatment  to  the  speculative  in- 
vestor. Into  this,  however,  we  shall  not  enter  now, 
partly  because  the  reports  of  various  mining  com- 
panies are  flowing  in  on  us  so  fast  as  to  fairly  crowd 
us  out  of  our  usual  editorial  columns.  All  that  we 
should  like  to  add  is  that  a  continuance  of  the  present 
ea.se  in  the  Money  market  to  the  end  of  the  year  is 
sure  to  bring  out  a  flood  of  prosfK-xtuses,  and  perhaps 
to  stimulate  buying  speculative  and  other  securities  in 
markets  now  lamentably  neglected,  say,  in  the  Com- 
mercial and  Industrial  market,  where  there  are  a  few 
bargains  to  l>e  picked  up  by  the  vigilant.  But  in  a 
week's  time  money  may  be  again  comparatively 
scarce. 


The    Week's    Stock    Markets. 

The  increasing  gravity  of  the  situation  in  Russia — 
postal  and  telegraphic  communication  between  St 
Petersburg  and  the  rest  of  Europe  having  at  length 
been  completely  cut  off — caused  Continental  bourses 
to  open  in  a  very  nervous  condition,  and  the  unrest 
was  quickly  reflected  on  our  markets.  Russian  stocks 
were  knocked  down  in  a  most  alarming  fashion, 
help>ed,  it  was  said,  by  "  bear  "  sales  on  this  side 
on  behalf  of  bourse  operators  and  the  jxissibility  of  the 
Government  being  compelled  to  default  on  the  external 
debt  was  again  discussed.  Some  said  that  a  mora- 
torium of  perhaps  three  years  might  have  to  be 
granted,  but  no  one  seriously  believes  that  matters 
have    yet    become    so    bad    as    that,    and    when    M. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


9'}3 

9'tf 
9Ci 

ICO^ 

9-A 
1013 

9?3 

9S| 
IC15 
30S 
109 

9Si 

66| 


m 

991 
89 
96| 
97J 

97l 

297 

I04i 
95, 
ScJ 
65! 


f9} 


9'| 
69* 

9SJ 

105I 
97 
81 
65i 


Consols  (2i  p.c.  Money) 
Do.      Account  (Jan.  4) 

2^  p.c.  Slock  red.  1905  .. 

Exchtqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2|)     . . 

Local  Loans  (3)    . . 

National  War  Loan  (23  p.c.) 
Do.      Account  (Jan.  4) 

Transvaal  Lean  (3  p.c). . 

Bk.  of  England  Stck.  (g  p.c.) 

India  3i  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2j  p.c.  Stck.  red.  1926 
Do.   si  p.c.  Rupee  Paper 


Price 
last  week 


504 
89 
100 

92i 

100 

99 

99i 

99 
295i 
106 

98 

81J 

65I 


Price 
this  week. 


89«xd 
m^d 
888 
100 

99  sd 
98  xd 
98;  xd 
99 

2954, 
io5xd 
97xd 
8lxd 
66 


Rouvier,  the  French  Premier,  asserted  that  the 
deposits  of  the  Russian  Government  in  French  banks 
alone  would  ensure  the  payment  of  interest  for  three 
years,  a  much  more  cheerful  mood  prevailed,  and 
prices  began  to  pick  up.  They  continued  with  a  better 
tendency  to  the  end,  aided  in  no  small  degree  by  the 
pronounced  ease  which  came  over  the  Money  market 
after  the  exchequer  bond  repayment,  so  that  the  p>end- 
ing  fortnightly  settlement  can  be  faced  with  more 
equanimity  than  at  one  time  seemed  likely.  Business 
in  Consols  showed  signs  of  broadening  out,  and  after 
a  moderate  set-back  on  Monday  the  quotation  went 
steadily  ahead  closing  substantially  better.  Other 
British    Funds,    such   as   annuities,    Irish   Land   stock, 
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War  Loan,  Exchequer  bonds,  Transvaal  3  per  cent., 
and  India  Sterling  issues  were  also  firm  in  tendency, 
and,  although  changes  were  few,  nearly  all  the  move- 
ments in  the  Home  County  and  Corporation  list  were 
to  the  good  with  a  pretty  fair  business  in  Water  Board 
and  L.C.C.  issues.  There  was  also  a  moderate  trade 
at  higher  prices  in  some  of  the  leading  Colonial  In- 
scribed stocks. 


Htefaest  and 

Lowest 
this  Year. 


Last 
Carrying 
overprice. 


FOREIGN   BONDS. 


Price 
last  week. 


104  g 

locj 

lo6i 

1 04  J 

932 

93| 

92| 

104! 

9=} 


ic6 
9'A 

lo^i 
97 

96a 

psi 

107 

lo6i 

Ioc| 

i>6a 

50i 

51J 

4»6 

I09i 

107 

1058 

"9II 

54i 

55i 

■14 

54i 

100  J 

106 

lC4i 

lost 

S3ft 

106J 

I06i 

;o8 
95* 

958 

103 

1  0 
92 
74i 
99 
51* 


99ii 
97J 
looj 
98? 

85S 
85f 
99I 

82i 
94 

ioi| 

82 

93* 
87i 
89! 
88t 
96" 
..f 
loo| 
ioo| 
92g 

90J 

283 

24 

26j! 
1048 
104 

95J 
102^ 

S8J 

47 

48J 

38i 

47 

gti 
'02'i 
sej 

m 

76i 
97 
102J 

79S 
79S 
76 
89J 
100 
ico^ 

63J 

42ir 


102i 
ICC? 
ICI 

ici3 
92} 

695 

8oi 
looj 

67J 

96 

104it 

86} 

IOl| 

98J 

93| 
ioi| 
95i 

106 

J02g 

99i 

33 

45 

43i 
io5i 
I04i 
102 
105 

m 

53i 

54 
4ii 

96J 
105 

100^ 
92  g 

1 02 

103 
70 

a? 

IClg 

I03i 
90 

72^ 
95i 
49i 


Argentine  5  p. c.  1886 

Do.       5  p.c.  N.  Cent.   Rly. 
Do.        6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  .. 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Minas  Rail 

5  p.c 

Do.  5  p.c.  Funding     .. 

Do.  4  p.c.   Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  jHqt 
Chilian  4i  p.c.  1885 
Do.     4Ap.c.  i886 
Do.     4^  p.c.  1891 
Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1S96,  Gold 
Do.     4i  p.c.  1898,  Gold 
Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A 
Do.  B 

Colombian  External 
Cuba  5  p.c.  1904  . . 
Egypt  Unified  4  p.c. 
Do.   3i  p.c.  pref. 
Do.  4t  p.c.  State  Domain 

German  3  p.c 

Gretk,  1884 
Do,    Monopoly  Loan 
Do.    4  p.c.  Rentes 
Do.     Funding  .. 
Hungarian  4  p.c.  i88i    . . 
Italian  5  p.c. 
Japan  5  p.c. 
Do.  1901-2 
Do.  4  p.c.  sterling 
Do.  6  p.c. 
MfcXiCan  5  p.c.  1899 
Fortuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Servian  4  p.c. 
bpanisli  4  p.c.  (Sealed)  .. 
'i  uiks  34  p.c.  Tiibuie     . . 
Do.  4  p.c.  Detcnce 
Do.  4  p.c.  Unitiea 

Uruguay  3j  p.c 

Do.    5  p.c 

Venezuelan,  i88t  .. 


103 

lOI 
IOC 
lOI^ 

92" 
89 


100 

98 

I04i 


lOI^ 

97 

99 

94 
1014 

954 
106J 
103 

994 
1044 

53 

43 

43i 
105 
1044 
1024 
105 

88 

53i 

54 

4li 

52 

96 
105 
104. 
101 

92i 

102 
1034 

70 

85 

82 

93i 
I014 
■034 

724 

95 
5<4 


2» 

154 


The  outstanding  incident  in  the  Foreign  Govern- 
ment market  was  the  collapse  in  Russian  Ixinds,  tno 
4  per  cent.,  1889,  the  best  kno^vvn  issue  on  this  side, 
being  knocked  down  to  77I.  A  strong  rally  followed 
the  first  breakdown,  the  price  at  one  time  reaching  as 
much  as  83 J  on  Paris  buying,  but  the  tendency  was 
weak  again  at  the  close  on  the  stories  of  a  bourse  panic 
in  Petersburg.  Other  leading  Continental  stocks, 
like  Spanish,  Turkish,  Greeks,  and  Portuguese  were 
naturally  unable  to  resist  the  prevailing  depression, 
but  they  all  closed  well  above  the  worst,  the  recovery 
in  Turkish  being  assisted  by  statements  that  the 
Sultan  had  yielded  to  the  demands  of  the  Powers. 
Argentines,  Brazilians,  and  Chilians  also  recovered 
from  early  weakness,  and  Central  American  issues  felt 
the  influence  of  that  part  of  President  Roosevelt's 
message  to  Congress  dealing  with  the  question  of 
default.  Chinese  were  rarely  mentioned,  but  Japanese 
were  depressed  by  stag  selling  of  the  new  loan  when 
the  allotments  were  issued.  No  application  for  less 
than  ;^6oo  was  considered  at  all,  and  the  general  rate 
of  allotment  was  so  small — only  i|  to  2  per  cent,  of  the 
amount  asked  for — that  many  dealers  did  not  think 
the  amount  worth  keeping.  The  older  loans  went 
back  in  sympathy,  but  picked  up  again  before  the  end. 
Buenos  Ayres  Cedulas  marked  a  small  rise  on  a  state- 
ment that  the  bonds  will  I>e  exchanged  on  a  4  per  cent, 
basis,  and  Peruvians  were  a  better  market. 

Dealings  in  Home  Railway  ordinary  stocks  have 
been  on,  a  very  small  scale  this  week,  and  the  market 
has  been  swayed  more  by  events  in  other  sections  of 
the  Stock  Exchange  than  by  actual  business.  Prices 
were  driven  down  at  first  owing  to  the  fears  aroused 
by  the  condition  of  affairs  in  Paris,  and  naturally  re- 


covered somewhat  on  the  reassuring  statements  re- 
garding Russia's  ability  to  meet  her  obligations  made 
by  M.  Rouvier.  The  improvements,  however,  were 
far  from  sufficient  to  counterbalance  the  earlier  losses, 
and  in  spite  of  the  help  afforded  by  satisfactory  traffic 
returns  quotations,  where  they  moved  at  all,  generally 
showed    losses    of    i    to    |.     On  North- Western  and 


Highest  and  j       Last 

Lowest       I  CarrvinE 
tliis  Year,      over  f*rice. 


HOME  RAILWAYS. 

(Dividends  paid  for  last  com- 

j'leted  year  are  given  in 

parenti>eses.) 


Price 
last  week. 


Price 
this  week. 


'", 

139 

I52i 

157 

1164 
III 

.271 
1174 

77* 

78 

li 

40g 

94 

77 

87 

I5l 

'7 

vi 

46 

51 

65 

286 

38 

III 

881 

98i 

103 

33S 

44 

1354 

I42i 

514 

41 

46i 

104 

icg 

88. 

60 

34 

38 

t)5 

694 

62J 

72i 

7b4 

7-i 

43A 

144I 

134 

147 

I59i 

84. 

93 

122: 

132 

48s 

57i 

156 

164 

1044 

108 

524 

574 

Brighton  Ordy.  (56  p  c.) 
Do.      Pref.  (6  p.c.)    . . 
Do.      Def.  (5}  p.c.)  . . 
Caledonian  Ordy.  (3J  p.c.) 

Do.       Pref.  1%  p.c.) 

Do         Def.  (5  p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.: 

Chatham  Ordinary 
City  and  South  London  (24  p. 
Furness  (5  p.c.)    . . 
Gi  eat  Central  Pref. 

Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do.         Del.  (I)      .. 
Great  Western  (54  pc.).. 
Highland  (ig  p.c.) 
Hnll  and  liarnsley  (ij  p.c.) 
Lane,  and  Y'orks.  {3g  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District    .. 
Midland  Pref.  {24  pc.)  . . 
Do.    Def.  (24  p.c.)    .. 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (i|p.c.) 
North-Iiastern  I5g  p  c.) .. 
North-Western  (5^  p.c.) 
South-Eastern  Oru.  (2J  p.c.) 

Do.  Pret.  (44  p.c.) 

Do.  Del. 

South- Western  Ord.  {6  p.c.) 

Do.      Piei.  (4  p.c.) 

Do.     Del.  (2  p.c.) 


,c.) 


140 
157 
1274 
1 184 

784 

411 

94, 

864 

17 

47 

65 

38i 

19 

89 
103 

454 
1434 

504 

47 

ItO 

90 

694 

73 

78 

47i 
M5i 
i6t 

93 
'32, 

563 
1644 
loS 

58 


140 

157 

127 

118 
783 
40i 
94, 
864 
l6i 
46 
65 
374 
iM 

87S 
1024 

45i 
143 

504. 

47 
1094 

89 

374 

69e 

73 
77| 

I44| 

'89 
126 

54 

1644: 
108 

57 


South- Western  deferred  the  loss  reached  the  full  £i,. 
and  was  even  heavier  on  Great  Central  preferred  and 
Great  Eastern.  Underground  stocks  shared  in  the 
general  weakness,  as  the  result  of  yet  another  hitch  in 
the  working  of  the  District.  The  terrible  accident  at 
Charing  Cross  caused  dealers  to  take  a  most  gloomy 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

KAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 


Price 

this  week. 


9Sl 
1084 
120S 
102 

6.i 
I93i 

1^ 
54A 

8^1 
187 
1614 

39* 
1698 

90J 
96i 
65» 

498 

51s 

74 

39-1)1 
'04i 
1424 
1023 

248 

494 

864 
I82ti 
109 

112 

26i 

1044 
1151 

107 

628 
1094 


8oi 

904 

102 

107 

104A 

i'7 

07* 

99i 

Ab-S 

56 

mi 
27: 

1 84 

35 

38.!, 

90: 

50 

771 

83 

184 

77 

.■i6 

1824 

140J 

156 

24tl! 

38* 
1544 

1404 

77J 

89 

94 

95. 

4'k 

54i 

67i 

72 

40* 

71 

46 

— 

43i 

— 

598 

705 

28a 

36 

974 
116.}, 

102 

I4ii 

98 

100 

181 

21J 

37l 

424 

utt 

78 

133 

»79 

1024 

— 

iu88 

1104 

'94 

22g 

99, 

lOl-t 

10/ i 

112 

97 

1024 

4t^li! 

504 

107 

1074 

Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  (4)    .. 
Do.  2nd  Pref.  (4) 
Illinois  Central  (7) 
Louisville  &  Nashville  (6)        .  .1 
Missouri  and  Texas       ..        .■> 
New  York  Central  (5)    .. 
Norfolk  and  Western  (31 
Do.        Prefd.  (4) 
Ontario  Shares  (3) 
Pennsylvania  (6)  . . 
Reading  Shares  (i4) 

Do.  ist  Preld.  (4) 

Do.  2nd  Prefd.  (4) 

Southern  Pacilic  . . 

Southern 

Do.  Prefd.  (5)   .. 

Union  Pacific  (4)  . . 

Do.  Prefd.  (4)  .. 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacilic  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  btK. 

Do.  Guar.  (4)    . .        ..| 

Do.  jst  Ptel.  (5) 

Do.  2nd  Pref.  (5)         ..! 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.)         ..| 


view  of  the  outlook  with  regard  to  Chatham  and  South- 
Eastern  issues,  as  a  heavy  outlay  on  repairs,  if  not 
on  rebuilding  the  station,  is  inevitable,  while  the  claims 
for  compensation  are  likely  to  be  very  large,  and  this 
expenditure  cannot  be  charged  to  capital.  It  is  ex- 
pected that  the  companies  will  meet  the  cost  by  estab- 
lishing a  suspense  account,  to  be  gradually  liquidated  ; 
but  even  if  this  course  is  followed  the  prospects  are 
none  too  hopeful,  and  South-Eastern  stocks  were 
knocked  down  from  3  to  6,  while  Chatham  ordinary 
lost  about  £1. 
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Wall  Street  began  the  week  in  a  very  nervous  mood, 
partly  because  it  did  not  quite  know  what  to  expect 
with  regard  to  the  President's  message  to  Congress, 
and  partly  because  dealers  dreaded  lest  the  weakness 
of  Russians  should  upset  Eurojiean  markets.  After  a 
pause,  New  York  decided  to  supjx>rt  the  market,  and 
although  this  at  first  was  done  in  a  hesitating  fashion, 
the  movement  soon  gathered  strength  when  the  Union 
Pacific  report  came  out.  This  showed  that  11^  per 
•cent,  had  been  earned  on  the  common  stock  after  pro- 
viding for  betterments,  and  its  appearance  gave  the 
signal  for  an  outburst  of  buying,  which  spread  next  to 
E)enver  issues  on  the  theory  that  the  recent  advance  in 
The  price  of  silver  would  benefit  the  company.  The 
President's  message,  too,  was  more  conservative,  or, 
in  other  words,  less  dangerous  to  the  railroad  bosses, 
than  had  been  feared,  and  the  speculative  buying 
broadened  out  until  it  embraced  Erie,  Missouri,  and 
Chesapeake,  and  practically  the  only  blot  in  the  list 
was  Milwaukee,  which  fell  back  on  rumours  that  the 
company  had  been  selling  Treasury  stock.  Then  the 
rate  for  call  money  jumped  to  25  per  cent,  and  as  the 
public  refuses  to  help  the  professionals  to  carry  their 
load,  the  carefully  -  engineered  improvement  dis- 
appeared. 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  Kiveo  in 
parentheses.) 

Antofai^sta  do) 

Do.         Def.ds) 
Argentine  Gt.  West.  (6) 
Do.       Prfd.  (5) 

Bahia  Blanca  Prefd 

B.  Ay.  Gl.  Southern  Ord.  (7)  . . 

Do.  Prefce(5) 

B.  A.  and  Paciiic  Ord.  (7) 
Do.         do.      ist  Pref.  (5)  .. 
Do.         do.     snd  Pref.  (j)  . . 
B.  Ay.  and  Rosario  Ord.  (6)    . . 
Do.  do.      Deferred  (6) 

Do.  do.      Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (7) 
Central  Uruguay  (4J)     . . 
Cordoba  and  Rosario  Deb.  (6) 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Deb.  Stk.  (3J)    . 

Costa  Rica  

Cuban  Centra)     ..        .. 

Do.    Pref.  (5i) 

Do.    Deb.  (4j) 

East  Argentine  4J)        . .        . 
Interoceanic  of  Mexico  Pref.  . 

Leopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"l6).. 

Mexican  Ord.  Stk. 
Do.      1st  Pref.  (5j) 

Do.   and  Pref 

Mexican  Southern  (25)  . . 

Nitrate  Ord.  (5J) 

Ottoman  (Smyrna  to  Aidin)  (4) 
San  Paulo  Brazilian  (12) 
United  01  Havana  Ord.  Stk. (10) 


Price 
last  week 


2l9i 

3'5 

126 

136 

82 
I371 
127 
J  30 

"4 

103 

JOjJ 

J64 
107 

■33 
!16 
lOJxd 


9'. 


"1 
103 

94 

81S 
98 
no 

106 

32| 
J 13  J 

44i 

52 

16 

■8J 
205J 
219 


Price 
this  week. 


219J 

315 

126 

126 

83 
138 

127 
130 

"4 

105 

io4 

J63 

108 

"33 
86 
io6xd 

7ixd 

25 
7i 
11^ 
105 

5i 

82 

98J 

no 
106 

24 
117 

48 

54 

'5i 

m 
2054 
219 


In  spite  of  a  more  satisfactory  traffic  return  than  had 
been  expected,  Grand  Trunk  stocks  at  first  dwindled  in 
common  with  everything  else.  The  decline,  however, 
was  checked  before  it  had  gone  very  far,  and  although 
there  was  never  sufficient  business  in  them  to  bring- 
about  much  of  a  recovery,  prices  at  the  end  were  fairly 
steady.  Canadian  Pacific  shares,  after  being  about 
$1^  down  in  the  beginning  of  the  week,  picked  up  most 
of  the  loss,  only,  however,  to  fall  away  again  when  the 
squeeze  for  money  began  in  Wall  Street. 

The  sudden  advance  which  took  place  in  Mexican 
Railway  stocks  in  the  end  of  last  week  was  ascribed 
by  some  to  bear  covering  in  a  narrow  market,  and  by 
others  to  talk  of  changes  in  the  board  and  the  prospects 
ot  the  full  dividend  being  paid  on  the  first  preference. 
Whatever  was  the  cause,  prices  went  back  on  Saturday 
almost  as  sharply  as  they  had  risen,  but  began  to 
creep  up  again  as  the  second  view  became  more 
generally  adopted,  and  the  improvement  made  further 
progress  on,  the  increase  of  $27,800  in  the  traffic  return. 
Interoceanic  of  Mexico  prior  lien  and  "  B  "  debenture 
stocks  were  likewise  harder,  as  well  as  Mexican 
Southern  ordinary.  United  Railways  of  the  Havana 
stock  was  pushed  up  to  221  on  expectations  that  some 
statement  would  be  made  at  the  meeting  with  regard 
to  the  value  of  the  bonus  in  connection  with  the  Car- 


denas and  Jucaro  scheme,  but,  as  nothing  definite  was 
said,  the  price  was  allowed  to  fall  back  to  about  219. 
Business  in  Argentine  Railways  has  again  been  con- 
fined to  a  few  selected  stocks,  amongst  which  Buenos 
.^yres  and  Rosario  ordinary  and  deferred  were  the 
most  prominent.  The  largest  movement,  however, 
was  in  Cordoba  and  Rosario  second  preference,  which 
was  lifted  to  44,  or  a  rise  of  5,  while  no  other  change 
amongst  the  active  .securities  exceeded  ^j.  Since 
their  brief  spell  of  popularity  Cordova  and  North- 
W'estern  debentures  have  gone  steadily  back,  and  this 
week  show  a  further  loss  of  3,  and  Paraguay  Central 
debenture  stock  has  also  ceased  to  have  any  attraction 
for  the  gambler.  Iveopoldina  stock  has  been  bought 
pretty  freely  on  the  rise  in  exchange,  but  other 
Brazilian  .stocks  were  either  just  steady  or  inclined  to 
give  way.  Nitrate  Railways  weakened  on  the  an- 
nouncement that  the  arrangements  for  the  continuance 
of  the  combine  amongst  producers  had  fallen  through, 
although' why  this  should  have  an  adver.«.e  effect  on 
the  railway  is  not  clear.  Russian  Railway  issues  have 
naturally  i>een  flat,  and  the  Moscow-Windau-Rybin.sk 
bonds  droj>ped  as  much  as  ij. 
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18/3 
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MISCELLANEOUS. 
(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Price 
llast  week. 


Price 
this  week. 


Allsopp  Ordinary- .        . . 
City  of  London  Ord. 
Guinness  Ord.  Stock  (20) 
Ohlsson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (22) 
Threlfall's  Ord.  Shares  (20) 
Watney,  Combe,  Pf.  Or.  St.  {4) 

Do.      Def.  Ord.  Stock 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3i) 

Aerated  Bread  (32)) 
Apollinaris  Ord,  {5) 
Ass'd.  Portland  Cement  Pf.  (5^) 
Bradford  Dyers  Ord.  (7) 
British  Westinghouse  Pref.    , 
Brunner  Mend  (35) 
Callender's  Cable  Ord.   12J)   . 
Calico  Printers  Ordinary  (zj)  . . 
Coats  Ordinary  {20) 
Do.    Pref.  Ord.  (20)      .. 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (3) 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord,  (20) 
Imp.  Tobacco  Preference  (ji) 
Do.  Debenture   (4J) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary  (10)   .. 
Russian  Petroleum 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   . . 
Short's  Delerred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4p.c.Cum.Pf.  (ij) 

Do.        Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (11) 
CharingCross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Lifht  &  Coke  Ord.  Stk.  (4!) 
South  Metro.  Gas  Ord.  (5J)     . 
Armstrong,  Whitworth  (15)     . 
babcock  &  Wilcox  Ord.  (20)    . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.  (7J) 
Pease  &  Partners  Ordinary(3),. 
United  Slates  Steel  Ordinary,. 
Do.  Preference  (7) 

Vickers  Ordinary  (12J)  . . 
Cunard  Steam     . . 
Peninsular  &,  Oriental  Def.  (13} 

Royal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 
Anglo-American  Telegraph- 

Prel.  Ord.(22) 
Do.  Def.  Ord.     . . 

East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  {7)  . . 
National  Telephone  Def.  (5)  , . 
Western  Telegraph  (7)  . , 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trauis  Ord. (6) 
London  General  Omnibus  (8) 
London  United  Trams  Pref.  (5} 


no 

I7i 
I45i 

I4!i 
109 

i4i 

10 

8i 
113. 
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I7t 
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Miscellaneous  markets  were  very  idle,  and  prices 
generally  were  disposed  to  give  way.  Pronounced 
weakness  was  again  shown  by  London  General  Omni- 
bus stock,  which  fell  pounds  at  a  time,  and  was 
actually  sold  below  par.  .^t  one  time  this  year  the 
price  touched  129,  and  there  is  no  doubt  at  all  that  the 
business  of   this   slow-going    old    company    is   being 
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severely  hit  by  the  new  motor  enterprises.  Road  Car 
shares,  however,  did  not  further  recede,  and  in  a 
circular  issued  during  the  week  the  directors  made 
it  ckar  that  they  are  doing  their  utmost  to  meet  the 
new  competition.  Motor  'bus  shares  were  steady. 
Nitrate  shares  were  another  weak  spot  on  the  break- 
down of  the  negotiations  for  the  renewal  of  the  output 
restricting  combine,  but  a  slightly  better  tendency  pre- 
vailed at  the  end  on  the  feeling  that  some  way  out  of 
the  difficulty  will  be  found.  Anglo-American  Tele- 
graph stocks  were  heavy,  and  London  Docks  deferred 
rose  sharply,  closing  steady,  while  Iron  and  Steel 
shares  displayed  some  irregularity.  British  Westing- 
house  preference  met  with  enquiry,  and  had  a  small 
rise.  Textile  securities  were  exceptionally  quiet,  but 
Hope  Bros,  rallied  a  little.  Caterers  were  harder  here 
and  there  and  Meat  shares  came  into  some  request. 
United  Alkali  issues  were  supported  on  rumours  that 
a  reorganisation  of  the  capital  is  about  to  be  carried 
through.  Hudson's  Bays  were  very  moderately  dealt 
in,  but  had  a  hardening  tendency,  and  Chinese  Ex~ 
ploration  and  Land  shares  were  again  inclined  to  rally. 
Nobel  Dynamites  were  rather  flat,  and  in  the  Brewery 
division  Bieckert's  had  another  sharp  rise. 


Stock  markets  have  been  at  best  stagnant  to-day, 
with  a  tendency  to  droop  towards  the  close.  Russian 
affairs  are  alone  to  blame  for  this,  or,  at  any  rate,  only 
these  are  blamed,  and  as  Paris  continued  fiat  for 
Russian  securities  and  Berlin  apprehensive  there  was 
no  disposition  to  put  things  up  elsewhere.  Even  the 
London  County  loan  was  quoted  i| — 2  premium,  this 
afternoon,  instead  of  2  percent,  firm,  and  the  premium 
on  Japanese  new  scrip  left  off  at  | — f  per  cent, 
premium.  Monday  next  is  contango  day  in  Mines, 
and  Tuesday  the  regular  contango  day  in  all  the  other 
sections  of  the  market  except  the  Consol  market,  so 
it  is  quite  natural  that  business  should  fall  off.  Much 
interest  is  felt  in  the  chances  of  Stock  Exchange 
borrowers  to  get  credits  cheaper  next  week.  "  If 
money  is  only  2  per  cent,  in  Lombard  Street,  why 
should  it  be  4  per  cent,  or  more  in  Throgmorton 
Street?  "  the  market  is  asking.  We  cannot  say  why 
without  givino-  a  lecture,  but  the  probability  is  that 
•^'ery  few  people  will  be  able  next  Tuesday  to  borrow 
on  Stock  Exchange  securities  to  the  end  of  the  month 
at  4  per  cent.  If  the  Berlin  tension  increases  their 
loans  will  be  as  dear  as  ever. 


MINING     NEWS     AND     NOTES. 

*,*  Frank  and  unbiassed  ansn'crs  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Superficially  the  Kaffir  Circus  has  looked  brighter.  At  the 
opening  of  the  week  the  environment  was  gloomy  and  prices  fell 
heavily.  Insiders  attributed  this  condition  to  the  aljsence  of 
news  from  Russia,  to  alarming  rumours  from  St.  Petersburg  and 
to  the  uneasiness  on  the  Continental  bourses.  Subsequently 
came  the  message  from  M.  Rouvier,  which,  without  looking  into 
it  deeply,  was  accepted  with  considerable  relief  in  Paris  and 
London.  It  dispelled  many  dark  forebodings,  particularly  in 
regard  to  a  possible  immediate  default  on  Russian  Government 
coupons,  and  in  the  light  thus  created,  illusionary  though  it 
might  be,  hopes  were  revived.  Paris  stopped  selling  and  even 
showed  some  inclination  to  buy.  This  encouraged  operators 
here,  and  dealers  put  prices  higher  with  the  usual  motive  of 
attracting  the  coy  and  cautious.  "  Bears  "  helped  them  by  their 
covering  and,  as  we  say,  the  aspect  of  the  market  looked 
more  cheerful.  But  beneath  the  surface  conditions  have  in  no 
wise  improved.  They  are  as  unstable  and  as  unreliable  as  ever. 
The  genuine,  solid  kind  of  business  that  would  give  firm  support 
to  the  frail  superstructure  is  lacking.  Dealers  and  magnates 
cannot,  strive  as  they  may,  induce  the  public  to  lend  them  a  hand, 
and  so'  long  as  outsider's  keep  at  a  distance  we  shall  ever  see 
symptoms  of  struggle  and  distress.  Even  the  brightness  we  have 
mentioned  was  but  momentary.  It  quickly  changed  to  a  mirky 
dulness,  and  the  week  closes  in  no  invigorating  atmosphere.  In 
the  stereotyped  descriptive  language  of  the  market,  the  rise  was 
followed  by  a  reaction.  The  political  .situation  here  has  had  no 
perceptible  influence  on  business ;  neither  has  the  present  ease 
in  Lombard  .Street.  Kven  professionals  foresee  that  a  Liberal 
■victory  and  a  Liberal  Government  are  assured,  and  are  most 
agreeably  resigned  to  the  change.  It  has  greatly  encouraged 
them  to  look  for  more  active  times  with  the  turn  of  the  year,  for. 


with  the  Christmas  holidays  approaching,  the  less  inclined  will 
the  public  be  to  interest  themselves  in  market  dealings.  Towards 
the  end  of  the  week  Paris  sold  again,  and,  of  course,  this  tended 
to  upset  professional  nerves.  The  following  is  the  solitary  divi- 
dend declared :  — 

Issued 
Dividend.  Capital.        Amount. 

Nigel  Gold 20  per  cent.     ...     ;^224,ooo     ...     ;^44,8oo 

Premier  Diamond  deferred  have  again  fluctuated  considerably. 
It  is  feared  that  the  output  of  diamonds  will  for  some  time  to 
come  be  considerably  reduced ;  in  fact,  the  November  yield  is 
much  below  that  for  October — 38,517  carats  from  84,258  loads, 
against  56,155  carats  from  105,854  loads.  This  diminution 
appears  to  be  necessitated  by  the  preparations  now  in  hand  for 
the  new  gear,  which  will  not  be  working  regularly  for  some 
months. 

Rhodesians  have  sympathetically  declined  with  Kaffirs.  The 
public  have  shown  no  jealous  eagerness  to  suckle  the  new  off- 
spring of  the  Banket  company.  Indeed,  they  are  quite  indifferent 
to  its  babyish  charms,  and  are  content  to  leave  its  nursing  and 
nurturing  to  the  professional  experts.  As  for  the  parent,  there 
is  no  affection  whatever  lost  upon  that.  No  one  feels  grateful 
that  it  has  burdened  the  market  with  an  infant  that  was  not 
wanted,  that  will  need  its  sustenance  from  a  very  scanty  source. 
This  week  we  deal  with  two  or  three  Rhodesian  company  reports, 
all  of  which  tell  the  old  story  of  penury  and  misery,  of  futures 
without  hope  or  promise,  of  the  heart-rending  certainty  of  a 
hand-to-mouth  existence. 

Nothing  has  happened  to  arouse  the  West  African  and"  Egyptian 
sections   from   their   torpor. 

West  Australians  end  the  week  in  better  spirits  than  they 
opened,  but  business  here  is  as  limited  as  elsewhere.  Great  Fin- 
galls  were  conspicuously  weak  at  one  time,  but  have  since  re- 
covered. One  or  two  of  the  other  leading  shares  have  gained 
2s.  6d.  or  so. 

In  the  miscellaneous  section  the  shares  of  the  Broken  Hill 
group  have  again  attracted  considerable  attention  on  the  con- 
tinued strength  of  the  metal  markets,  but  the  drop  in  silver  after- 
wards frightened  some  holders  into  selling.  Amongst  Ameri- 
cans, Ksperanzas,  El  Oros,  and  Camp  Birds  have  been  flat. 
Coppers  have  displayed  all-round  strength,  Rio  Tintos,  Ana- 
condas, Cape  CoDoers,  Boston  Coppers,  and  others  finishing 
higher.  Champion  Reefs,  in  the  Indian  list,  have  steadily  re- 
covered from  the  decline  in  the  previous  week. 

NouRSE  Deep. — Operations  in  the  twelve  months  to  July  31 
gave  a  considerably  increased  profit  over  that  of  the  preceding 
year,  due  to  the  fact  that  in  the  second  half  the  company  was 
able  to  run  its  full  complement  of  100  stamps.  The  quantity  of 
ore  crushed  was  162,590  tons,  the  yield  from  the  mill  being 
45i393  fine  ozs.,  and  from  the  cyanide  works  30,387  fine  ozs.,  a 
total  of  75,780  fine  ozs.,  of  an  average  value  of  9.33  dwts.  per 
ton.  This  gold  realised  ;^3i8,4i7,  or  nearly  £1  19s.  3d.  per  ton, 
whilst  working  costs  amounted  to  ;ri'2i7,i7o,  equal  to  £1  6s.  gd. 
per  ton.  Whilst  there  was  an  improvement  in  the  revenue  of 
2s.  2.8d.  per  ton,  there  was  an  increase  in  costs  of  2.od.  per  ton. 
Thus  the  working  profit  was  ^^101,247,  or  nearly  123.  6d.  per 
fon.  As  usual,  no  allowance  is  made  for  depreciation.  Interest, 
;^2,274,  raised  the  surplus  to  ^^103, 522,  and  an  unappropriated 
balance  of  £(i^,i&-  was  brought  in.  The  appropriation  account 
IS  also  credited  with  ^^107, 902,  proceeds  of  40,000  South  Nourse 
shares  sold,  so  after  paying  a  dividend  of  15  per  cent.,  taking 
;^67,5oo,  allowing  for  profits  tax  and  other  outgoings,  as  much 
as  ;^i46,763  is  carried  forward.  Readers  might  take  special  note 
of  this  wholesale  selling  of  South  Nourse  shares. 

Langlaagte  Deep. — In  May  last  the  directors  of  this  Wernher- 
Beit  company  issued  50,000  new  shares,  thus  increasing  the 
issued  capital  from  j^75o,ooo  to  j^Soo.ooo.  The  money  was 
wanted  to  erect  a  further  80  stamps  and  additional  cyanide  and 
tube  mill  plant,  enlarging  the  battery  to  200  stamps.  Surplus 
over  was  applied  to  the  reduction  of  the  liabilities.  In  the 
twelve  months  ending  July  31  120  stamps  crushed  237,121  tons, 
producing  from  the  mill  and  cyanide  works  79,913  fine  ozs.,  of  a 
value  of  ^^336,083,  equal  to  £1  8s.  4d.  per  ton,  an  increase  of 
8.i5d.  per  ton  over  1903-4.  Working  costs  totalled  ^^248,782, 
averaging  nearly  £1  is.  per  ton,  an  advance  of  2.4Sd.~over  the 
figure  of  the  preceding  year.  This  left  a  working  profit  of 
;^87,3oi.  Interest  required  ^^11,942,  so  only  ^75,358  was  taken 
to  the  appropriation  account.  This,  after  paying  the  profits  tax 
and  meeting  other  expenditure,  wipes  out  the  debit  in  the 
balance-sheet,  and  enables  the  company  to  start  the  current  year 
with  a  clean  sheet.  No  allowance,  however,  is  made  for  depre- 
ciation, which  is  the  common  practice  of  the  companies  in  the 
same  group.  At  the  date  of  the  accounts  a  sum  of  ^^9,933  was 
owing  to  the  parent  company — the  Rand  Mines — and  ;^3S,24i  to 
sundry  creditors,  the  liquid  resources  being  verj'  slight.  How- 
ever, a  small  dividend  may  be  possible  some  time  in  the  future. 

Glen  Deep. — The  average  number  of  stamps  working  in  the 
financial  year  ending  July  31  was  95,  these  crushing  173.490  tons, 
giving  the  following  results: — From  mill  41,421  fine  ozs.,  from 
cyanide  works  33,019  fine  ozs.,  total  74,440  ozs.,  averaging  8.58 
dwts.  per  ton.  Compared  with  the  previous  year  there  was  an 
improvement  of  .437  dwts.  in  the  yield  per  ton.  This  gold- 
realised  ;^3i3,o84,  equal  to  £1  i6s.  id.  per  ton,  an  increase  of 
IS.  9.38d.  over  that  of  1903-4.  Total  working  costs  were 
;^2i2,358,  equivalent  to  £1  4s.  5.7d.  per  ton,  a'n  increase  of 
3s.  9. 2d.,  more  than  neutralising  the  improvement  in  the  yield. 
This  left  a  gross  profit  of  ;^ioo.727,  or  only  iis.  7.34d.  per  ton. 
It  is  admitted  by  the  manager  that  the  higher  costs  are  due 
principally  to  the  introduction  of  Chinese  coolies.     An  interim 
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dividend,  No.  2,  of  10  per  cent,  was  paid  in  July,  and  there  re- 
mains a  credit  of  ;^46,4oi  to  take  to  the  current  year,  comparing 
with  ;^29,357  brought  in.  Nothing  is  allowed  for  depreciation. 
1-inancially  the  company  is  comfortably  to  do.  According  to 
the  manager,  the  year's  development  operations  east  of  No.  2 
shaft  have  exposed  ore  of  a  normal  grade,  whilst  in  the  vicinity  a 
number  of  large  faults  have  been  encountered  which  have  made 
progress  slow.  In  the  western  part  of  the  mine  the  results  up  to 
the  present  have  continued  to  be  disappointing. 

Knight's  Deep. — This  is  a  member  of  the  Consolidated  Gold 
Fields  group,  which  in  the  year  to  July  31  ran  1^5  stamps, 
crushing  242,950  tons,  for  a  total  yield  from  all  sources  of 
93,123  ozs.,  averaging  over  7  dwts.,  or  ^'i  12s.  3d.  per  ton.  The 
value  of  the  gold  was  ;^39i,8o8,  whilst  working  costs,  inclusive 
of  development  redemption,  absorbed  ;£'337,843,  equal  to  the 
high  hgure  of  close  on  27s.  lod.  per  ton.  Thus  the  gross  profit 
vas  only  ^53,966.  Sales  of  water  gave  an  additional  /24,59q, 
and  s-ndry  revenue  ;^b,373,  bringing  the  surplus  to  ^^84,938,  re- 
duced tO;^7S,8o2  after  allowing  for  the  profits  tax  for  two  years. 
Debenture  interest  then  takes  jf  16,932,  war  expenditure  written 
off  ;f  14,51;,  stamp  duty  ;f72g,  and  when  allowance  is  made  for 
the  old  debit  of  ;^i.634,  there  remains  a  credit  of  ^^44,989  to 
go  to  the  current  yea.-.  The  company  has  ample  cash  resources. 
There  is  still  ;^i 22.983  war  expenditure  to  be  charged  to  future 
profits,  at  the  rate  of  10  per  cent,  per  annum. 

Simmer  and  Jack  East.— As  crushing  did  not  start  until  July 
last  this  company's  income  in  the  year  to  July  31  amounted  only 
'"  /^.?.oS9  fi'o^  various  sources,  and  as  expenditure  absorbed 
/.46,828,  there  was  a  deficit  of  ;f4i.769.  This  is  debited  to  the 
reserve  fund,  which  consists  of  profit  on  the  sale  of  investments 
"  for  the  general  purooses  of  the  company's  business  in  terms  of 
the  debenture  trust  deeds."  Other  outgoings  have  likewise  been 
charged  to  this  fund,  which  now  stands  in  the  books  at  ;f  214,275. 
In  addition,  there  is  a  premium  account  of  ;f95,ooo.  Current 
liabilities  include  a  loan  of  ^/^ 79,861— owed  evidently  to  the  Con- 
solidated Gold  Fields— sundry  creditors  ^18,749,  drafts  in 
transit  ^'87,000.  On  the  other  side  ca.sh  totals  2^23,262,  loans 
amount  to  /:3i.523,  with  ''investments"  valued  at  ^290,808. 
During  the  twelve  months  50,000  out  of  the  100,000  reserve 
shares  were  issued  at  a  price  of  £2  per  share.  At  present  100 
stamps  are  running,  and  it  is  proposed  to  extend  the  present 
joint  mill  to  250  stamps,  200  of  which  are  expected  to  be  in 
operation  at  the  end  of  the  current  financial  year.  Ore  reserves 
are  estimated  at  710,000  milling  tons  of  a  probable  average  value 
of  8  dwts.  per  ton. 

Tangaxvika  Concessions. —An  interim  report  is  issued  bv  the 
directors  of  this  company,  recording  nothing  of  a  startling 
nature,  nor  anything  to  justify  the  market  rigging  of  a  few  weeks 
ago.  It  merely  says  that  work  upon  the  mines  has  continued  re- 
gularly on  the  lines  laid  down  in  the  last  report.  The  recovery 
of  surface  gold  from  the  Ruwe  mine  proceeds  steadily,  the  output 
for  September  reaching  408  ozs.  To  that  date  the  total  output 
was  7,050  ozs.,  realising  ^28,200.  Further  developments  upon 
the  Ruwe  reef  have  been  carried  on  along  the  strike  at  water 
level,  and  up  to  the  present  the  width  and  values  are  well  main- 
tained. Additional  important  discoveries  have  been  made  of  tin 
areas,  so  the  directors  now  consider  it  a  well  established  fact 
that  a  tin  belt  second  only  in  importance  to  the  copper  belt  has 
been  found.  No  further  development  work  has  been  done  on  the 
copper  areas  in  Katanga,  the  engineers  being  agreed  that  the 
26  cross-cut  tunnels  already  run  in  depth  have  sufficiently  ex- 
posed the  great  bodies  of  high-grade  oxidised  ores.  Good  pro- 
gress has  been  made  with  the  building  of  the  Benguella  railway, 
and  the  contractors  say  that  it  has  now  reached  Lengue. 

Enterprise  Gold  Mining  and  Estates  Company.— This  Rho- 
desian  company,  like  many  another,  is  waiting  for  things  to  im- 
prove in  that  land  of  lost  hones,  .^nd  we  fear  its  patience  will 
never  be  substantially  regarded.  In  the  finapcial'year  ending 
March  31  some  shares  were  sold  for  a  profit  of  /:^,74d,  interest 
and  dividends  yielded  ^1.327.  rents  and  hut  taxes  ;f20i;,  and 
transfer  fees  ;^2i,  or  £<;,2g^  all  tnld.  Expenditure  on  this  and 
the  other  side  amounted  to  /'^j.-aS  so  a  profit  of  /i,725  brings 
down  the  def.cienry  to  /0.518.  The  sum  owing  to  sundry 
creditors  is  only  ;^7o6.  while  cash  and  debtors  total  ^32,536. 
l.laims  owned  by  the  company  now  number  350,  20  havine  been 
recently  abandoned. 

Zambesta  Exloring  Companv.— 'We  note  the  imoortant  fact 
recorded  in  the  report  of  the  directors  of  the  Zanib?oia  Exoloring 
that  they  have  decided  to  stop  all  work  in  South  Pvhodesia,  and 
tti  utilise  all  funds  for  irxreasing  the  company's  holding  in  the 
Tanganyika  Concessions.  The  claims  in  Southern  Rhodesia  were 
further  examined  to  ascertain  their  value  and  to  decide  whether 
further  work  should  be  done  upon  them.  On  the  advice  of  their 
engineer,  the  directors  abandoned  many  of  their  claims,  which 
IS  a  telling  commentary  upon  the  ootimi'stic  talk  at  the  Chartered 
meeting.  This  is  only  one  of  dozens  of  comoanies  that  have 
had  to  abandon  worthless  claims.  The  financial  results  of  the 
year  are,  therefore,  not  brilliant.  Interest,  rents,  &c.,  brought 
in  A6  04Q  and  transfer  fees  /305.  Exnenditure  came  to  /i6,587, 
including  such  items  as  £2.iax  written  off  abandoned  claims  and 
£852  loss  on  realisation  of  shares.  By  crediting  the  nrofit  and 
loss  account  with  /t.ooo  premium  on  an  issue  cf  shares,  the 
loss  they  show  is  /S,334,  which  reduces  the  credit  balance  to 
,^28,430.  At  the  end  of  June  the  financial  position  was  very 
weak,  but  since  that  date  the  authorised  capital  has  been  in- 
^reas»d  bv  150,000  /:i  shares,  of  which  100,000  shares  have  been 
issued.  This  enabled  the  directors  to  purchase  the  half  interest 
in  the  Benguella  Concession. 


Exploring  Land  and  Minerals  Company. — The  heartrending 
confession  is  made  by  the  directors  that  the  past  year — to  June 
30 — did  not  favour  profitable  dealing  ;  in  other  words,  they  could 
not  gamble  with  substantial  success.  Whilst  waiting  for  oppor- 
tunities that  never  came,  the  assets  depreciated,  and  probably 
have  further  shrunk  in  marketable  value  since  the  date  of  the 
accounts.  Income  amounted  to  a  miserable  ,,^'1,059  from  divi- 
dends, transfer  fees,  rents  and  royalty,  but  the  directors  managed 
to  scrape  in  a  profit  of  j^i  1,628  on  the  realisation  of  some  of 
their  share  assets,  enabling  them  to  show,  after  meeting  out- 
goings, a  nett  profit  of  ^'5,030.  As,  however,  they  w-rite  down 
shares  and  debentures  by' as  much  as  ;f32,987,  they  carry  a  loss 
°f  £^7<'iSl  '°  the  balance-sheet,  where  the  deficit  is  thereby  raised 
'o  .i^'3'-449.  a-  staggering  figure!  There  are  loans  from  bankers 
and  others  for  ;f5o,377,  whilst  creditors  are  owed  £%,$ii,  to  say 
nothing  of  heavy  contingent  liabilities.  As  the  company  has 
o"ly  /7>277  in  cash,  with  ;f2,459  owing  to  it,  reconstruction  i* 
probably  not  far  ahead, 

Morven  (Rhodesia)  Company. — Here  is  another  to  be  added 
to  the  heavy  list  of  Rhodesia's  failures.  Many  a  time  have  share- 
holders been  encouraged  to  hope  that  the  Morven  would  shed 
glory  upon  a  perishing  industry,  and  pour  inexhaustible  wealth 
into  their  own  gaping  pockets.  They  now  learn  that  such  hopes 
will  nevrffructify  ;  that  they  will  never  handle  a  golden  dividend. 
Though  during  the  year  to  June  30  16,040  tons  were  treated  for 
a  yield  of  9.852  ozs.,  realising  ;^38,7oi.  the  directors  confess 
that  their  expectations,  based  on  the  general  manager's  informa- 
tion, have  not  been  fulfilled.  Development  work  has  opened  up 
"a  certain  tonnage  of  good  payable  ore,"  but  the  results  met 
with  in  the  early  stages  have  not  been  maintained  in  the  middle 
reef,  whilst  the  Baby  reef  pay  shoot  is  not  considered  of  suffi- 
cient importance  to  justify  great  outlay  on  development  work. 
I-ittle  work  has  been  done  on  the  Mikado  property,  so  it  seems 
as  if  this  is  not  deemed  to  possess  promising  possibilities.  Under 
the  dismal  circumstances  thus  disclosed  the  directors  intend 
to  extract  and  mill  all  the  payable  ore  they  can  get,  supplement- 
ing it  with  the  rubble  deposits.  This  is  a  low-grade  stuff,  average 
ing  about  3.96  dwts.  per  ton,  the  treatment  of  which,  the  directors 
think,  may  yield  a  "fair"  profit.  There  is  no  consolation  in 
so  poor  a  prospect  to  compensate  for  the  abandonment  of  all 
hopies  of  dividend-earning. 

Scottish  Mashonaland  Gold  Mining  Company. — Helped  by 
a  profit  of  £$.S<:j^  on  the  realisation  of  shares,  this  company 
received  an  income  of  ^6,485  in  the  year  ending  June  30.  Ex- 
penditure took  ;^i,85i  only,  so  the  nett  profit  was  £Afi^S■  This 
is  not  available  for  division,  but  has  to  go  in  reduction  of  the 
past  deficit  of  £21,112,  which  now  stands  at  ^£'16,478.  We  may 
be  sure  it  will  take  a  few  years  to  wipe  out  this,  for  the  "  invest- 
m.ents,"  of  a  book  value  of  ;^g9,7S9,  give  but  limited  scope  for 
profitable  gambling  in  the  Rhodesian  market.  As  the  company's 
holdings  are  mainly  in  the  IJanket  Companyand  the  Consolidated 
African  Copper  Trust,  revenue  from  dividends  is  not  liT^ely  to 
grow  for  many  a  year.  Cash  is  only  £i.8^y,  with  ^^480  owing 
by  debtors,  against  bills  pa3'able  ;f  1,400  and  creditors  ;^346. 

Giant  Mines  of  Rhodesia, — This  is  the  Rhodesian  company 
in  which  the  Consolidated  Gold  Fields  has  so  large  an  interest, 
and  of  whose  prospects  it  purports  to  hold  a  high  opinion.  In 
the  report  to  June  30  the  directors  pretend  to  rejoice  over  the 
fact  that  the  holders  of  the  option  of  25,000  of  the  reserve  shares 
waived  their  rights — which  is  hardly  flattering  to  the  company — 
thus  enabling  the  board  to  get  the  45,000  reserve  shares  sub- 
scribed for  at  par.  They  do  not  divulge  the  secret  as  to  who 
the  subscribers  are.  The  work  done  during  the  twelve  months 
was,  as  usual,  shaft  sinking  and  development.  Satisfactory  pro- 
gress was  made,  so  the  report  assures  us,  the  reef  having  beert 
cut  in  the  fifth  level  of  good  width  and  value.  The  limits  of  the 
dyke  intrusion  are  becoming  known,  "  and  indicate  that  no  great 
disturbance  of  the  lode  takes  place,  the  value  of  the  ore  appear- 
ing to  improve  in  depth.  Mr.  Bell  estimated  at  the  end  of  June 
that  the  ore  in  prospect  and  in  sight  amounted  to  135,000  tons 
of  an  average  value  of  12.3  dwts.,  whilst  Mr.  Piper  computes 
that  at  the  end  of  this  year  sufficient  ore  can  be  relied  upon  to 
supply  the  present  reduction  plant  for  four  years.  The  erection 
of  this  plant,  consisting  of  15  stamps,  three  tube  mills  and 
cyanide  plant,  is  almost  complete.  Trial  crushings  are  expected 
to  commence  in  the  present  month  of  December.  No  profit  and 
loss  account  is  issued.  Capitalised  expenditure  totalled  ^7,583 
against  /,393  from  interest  and  transfer  fees,  so  a  deficit  of 
^7,189  is  added  to  /q,3io,  making  ^16,500  to  be  debited  to 
ifuture  profits.  Cash  and  debtors  are  only  ;^4.240,  whilst  bills 
payable  and  sundry  creditors  amount  to  £-,48'^.  In  addition, 
there  are  contingent  liabilities  for  .^3, 11 7. 

Anglo-French  Matabeleland. — In  the  year  to  May  31 
1,024  025-  °f  So'd  were  recovered  from  3,054  tons  milled,  realising 
£4,3S^-  'Working  profit  was  ;f7oi,  to  which  are  added  ^2,371 
from  interest,  ;^765  profit  on  the  sale  of  debentures,  and  ;^97 
from  transfer  fees  and  other  sources.  Including  depreciation, 
London  and  Johannesburg  administration  expenses  came  to 
;^6,o7o,  so  there  is  a  loss  of  ;f  3,036,  which  converts  the  previous 
credit  into  a  debit  of  ^1,459. 

Ashanti  Gold  Fields  Corporation. — It  is  a  disappointing  re- 
port the  directors  issue  for  the  year  to  June  30,  but  readers  well 
know  how  we  doubt  the  company's  future  and  how  severely  we 
have  criticised  the  directors'  past  financial  policy,  which  has 
ended  in  so  much  loss  for  the  shareholders.  Though  the  gold 
won  realised  ^^172,962,  against  /^i6i,ioo,  the  nett  profit  fell  from 
£5(>,7q4  to  ;^25.56i,  which  the  old  debit  reduces  to  ^^21,237.  We 
regret  to  see  that,  despite  recent  experience,  the  directors  are 
again  charging  mine  development,  redemption,  and  depreciation 
to  the  share  premium  account.     Writings  ol'  absorbed  ;^32,i5t, 
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or  considerably  more  than  the  profit  shown.  It  is  most  dis- 
couraging to  learn  that  the  lower  profit  is  the  result  of  a  decline 
in  the  grade  of  the  ore.  On  the  other  hand,  working  costs  have 
been  appreciably  reduced.  In  order  to  replenish  exhausted  funds 
the  directors  issued  ^^80,000  7  per  cent,  debentures  in  July  last, 
so  heavy  floating  liabilities  have  been  written  off.  The  auditors 
draw  attention  to  the  fact  that  nothing  has  been  allowed  for 
depreciation  of  plant  and  machinery,  which  stand  in  the  books 
at  the  full  amount  expended  thereon  since  June  30,  1902.  It 
seems,  therefore,  as  if  the  directors  will  not  profit  from  a  bitter 
experience,  and  shareholders  must  not  be  surprised  if  it  brings 
new  troubles  and  involves  fresh  losses. 

T.A.QUAH  A.\D  Abosso  Gold  MINING  COMPANY. — Development 
work  is  proceeding  on  the  Taquah  mine,  which  is,  the  directors 
assure  us,  opening  up  in  a  satisfactory  manner.  Meanwhile,  the 
Abosso  company,  in  which  the  Taquah  holds  a  large  interest, 
has  reached  the  producing  stage,  20  stamps  being  started  on 
March  i,  increased  to  30  stamps — the  full  mill — on  September  i. 
At  the  Taquah  the  general  manager  estimates  there  are  59,360 
tons  already  in  sight,  which  should  grow  to  170,000  tons  by 
the  time  crushing  commences.  This  date  is  expected  at  the 
end  of  1906.  Before  then  a  mill  and  other  plant  must  be  in- 
stalled, and  plans  are  now  being  considered  for  a  battery  of  50 
stamps.  To  provide  for  the  cost  of  this,  likewise  for  further 
development  work,  the  directors  last  month  placed  the  40,980 
unissued  shares  at  30s.,  less  6d.  brokerage.  Should  present 
estimates  not  be  exceeded,  they  hope  they  will  not  have  to  make 
a  further  call  on  the  shareholders.  Expenditure  in  West  Africa 
and  London — still  capitalised — totalled  ^9,382,  whilst  the  income 
from  various  sources  was  ^^6,038.  This  excess  outlay  of  ^^3,344 
advances  the  aggregate  to  ^^25,763.  The  company  has  some 
Government  securities,  which  cost  ^^57,142,  partly  pledged  for 
a  loan  of  ;£36,375. 

Abosso  Gold  Mining  Company. — This  Jungle  company  has 
now  commenced  to  produce  gold,  20  stamps  starting  on  March  i 
last.  To  the  end  of  June  a  profit  of  ^6,850  was  earned,  greatly 
increased,  say  the  directors,  since  the  close  of  the  financial  year. 
Working  costs  have  simultaneously  been  reduced.  Since  Sep- 
tember I  30  stamps  have  been  running.  According  to  the  general 
manager,  74,652  tons  of  ore  were  developed  at  the  end  of  June 
of  an  average  assay  value  of  i  oz.  3  dwts.  3  grs.  per  ton,  equiva- 
lent to  19  months'  supply  for  the  30-stamp  mill. 

AsHANTi  Consols. — The  report  and  accounts  cover  the  long 
period  of  nineteen  months  from  April  i,  1904,  to  October  31  last, 
during  which  time  the  capital  has  been  reduced  owing  to  the 
cancellation  of  the  deed  of  charge  on  the  capital  in  respect  of  its 
sulj-guarantee  in  connection  with  the  Gold  Coast  Government 
Railways.  Shares  are  held  in  such  concerns  as  the  Obenemasi 
Goldfields  and  the  Surinam  Gold  Concessions.  No  profit  and 
loss  account  is  yet  issued  by  the  Consols  Company.  Expenditure 
in  London  totalled  ^2,670  against  ^^15  from  transfer  fees,  and 
to  the  deficit  of  ^^2,655  has  to  be  added  ;^i4,55i  loss  on  invest- 
ments, making  £iy,2o(>.  This  is  reduced  to  ^^"i  1,954  after  de- 
ducting the  credit  in  the  previous  balance-sheet.  Cash  is  only 
;£i69,  with  a  trifle  owing  by  debtors  to  be  set  against  liabilities 
of  nearly  ;£6,ooo.     ;^5,2i2  had  to  be  written  off  shares. 

Champion  Reef  (;old  Mining  Company. — The  recent  fall 
in  the  shares  of  this  leading  Indian  company  gives  more 
than  usual  interest  to  the  annual  report.  The  causes 
of  the  decline  seem  mysterious,  and  the  market  itself  has  to 
conjecture  them.  One  report  says  that  a  large  deceased  account 
has  been  in  process  of  liquidation  ;  another  surmise  is  that  the 
*'  bears  "  have  been  more  than  usually  active  ;  whilst  another 
is  that  insiders  may  be  in  possession  of  important  information 
denied  to  the  shareholders.  There  is  certainly  no  alarming  in- 
formation in  the  report  to  September  30,  whilst  there  is  much 
that  is  distinctly  reassuring.  The  mills  crushed  215,167  tons  of 
quartz,  yielding  188,596  ozs.  of  bar  gold.  A  further  2,617  o^^- 
were  obtained  from  the  plates  and  the  old  No.  2  mill,  which  was 
dismantled  last  April,  making  a  total  production  of  191,213  ozs. 
comparing  v;ith  181,948  tons  and  183,209  ozs.  respectively  in  the 
preceding  year.  In  the  cyanide  works  177,000  tons  of  tailings 
were  dealt  with,  resulting  in  a  recovery  of  25,589  ozs.  compared 
with  241,996  tons  and  32,470  ozs.  in  the  foregoing  twelve  months. 
The  average  e.xtraction  per  ton  of  ore  milled  was  17  dwts.  12  grs. 
and  per  ton  of  tailings  and  slimes  2  dwts.  21  grs.  against  19  dwts. 
23  grs.  and  2  dwts.  16  grs.  respectively,  thus  showing  a  deprecia- 
tion in  the  value.  This  decline,  however,  of  2  dwts.  11  grs.  is 
neutralised  by  a  saving  in  working  costs,  which  has  made  it  pos- 
sible to  crush  profitably  ore  of  lower  grade.  The  gold  won 
realised  ;£825,263,  a  total  exceeding  the  production  of  any  pre- 
vious year.  As  the  expenditure  took  £^22,S^j,  the  nett  profit  was 
^^467, 583,  being  ;£5,oo2  in  excess  of  that  earned  in  1904.  This 
includes  ;f3,833  from  interest,  £i,i^i  from  rents,  ^589  from 
rebate  on  freight  and  ^242  from  transfer  fees.  A  small  balance 
of  ;^i,425  was  brought  in.  The  dividend  paid  aggregates  the 
same  as  in  1904 — viz.,  4s.  per  share,  or  160  per  cent.  Ore  re- 
serves have  been  depleted  in  the  twelve  months,  and  at  the  end 
of  September  were  estimated  at  378,916  tons  against  419,895  tons 
a  year  previously.  This  is  due  both  to  the  increased  quantity  of 
ore  milled  and  to  less  development  done  in  Garland's  section, 
where  the  reef,  say  the  directors,  has  again  assumed  its  normal 
condition.  Ore  of  good  width  and  value  continues  to  be  opened 
up  in  the  deepest  levels  at  Garland's  shaft,  while  in  Ribblesdale's 
and  the  workings  therefrom  a  large  quantity  of  rich  ore  has  been 
developed.  Last  year  a  falling  off  was  reported  in  the  value  of 
the  lode  in  the  neighbourhood  of  Carmichael's  shaft.  This  has 
proved  to  be  but  temporary,  as  ore  of  a  distinctly  better  grade 
has  been  met  with  in  the  two  lowest  levels.     In  the  northern 


section  of  the  mine  quartz  of  fair  width  and  value  has  been 
opened  up  south  of  Howe's  shaft,  whilst  northwards  high-grade 
ore  has  been  driven  upon  up  to  the  boundary.  "  It  is  apparent," 
the  directors  say,  "  that  the  success  which  has  so  consistently 
attended  the  operations  of  the  company  has  been  well  main- 
tained in  the  year  under  review,  and  they  look  forward  to  con- 
tinued good  results."  The  superintendent  writes  ; — "  It  gives  me 
the  greatest  of  pleasure  to  congratulate  the  shareholders  on  the 
excellent  result  of  the  work  in  the  year  under  review,  which  has 
been  a  record  one  in  the  history  of  the  mine,  for  over  33,000  tons 
more  stuff  were  crushed  and  more  gold  was  produced  than  in 
any  previous  year,  and  although  a  slight  decrease  in  the  grade 
of  the  ore  may  be  expected,  there  is  every  prospect  of  our  pre- 
sent monthly  output  being  maintained  during  the  coming  year." 
It  may  be  pointed  out,  however,  that  at  the  present  yield  of 
over  14  per  cent,  it  will  take  seven  years  before  the  principal  is 
returned.  No  one  knows,  of  course,  how  long  the  mine  will 
last ;  this  is  the  principal  uncertainty  which  investors  must  be 
prepared  to  face. 

Cape  Copper  Company. — The  directors  admit  that  the  strength 
of  the  metal  market  is  mainly  responsible  for  the  increased 
earnings  of  the  Cape  Copper  Company  in  the  past  financial  year. 
Copper  ores  and  metal  realised  /^333.2S7,  the  profit  from  the 
railway  was  ;Ai5,86i,  that  from  the  Tilt  Cove  establishment 
/i4,83i,  interest  and  discount  gave  /6,i98,  whilst  other  income 
raised  the  aggregate  credits  to  ;J373,Q"'4,  on  which  the  gross 
profit  was  ^^263, 562  against  £i^i'T)i-  Income-tax  takes  ;£5,o39 
and  the  colonial  tax  ^6,077,  whilst  ;f  15,000  goes  to  the  landed 
estates  and  buildings  sinking  fund.  The  large  sum  of  ;f  113,313 
was  brought  in.  A  final  dividend  of  los.  is  to  be  paid  next  month 
on  both  preference  and  ordinary  shares,  making  13s.  on  each  for 
the  year,  against  8s.  6d.  in  1903-4.  In  fact,  such  a  distribution 
has  been  exceeded  once  only  in  the  company's  history — in  1901-2 
— when  15s.  was  the  figure.  Shareholders  should  take  note  of 
the  important  fact  that  the  company's  principal  mines  appear 
to  be  getting  exhausted  rapidly.  For  some  considerable  time 
past  the  directors  have  been  on  the  hunt  for  another  promising 
property,  but  their  diligence  has  not  so  far  been  rewarded.  The 
option  on  a  mine  in  Chili  has  been  abandoned,  and  an  option 
has  been  secured  on  another  property  somewhere  in  America,  on 
which  exploratory  work  has  started. 

Kalgurli  Gold  Minks. — This  company,  which  appears  to  be 
steadily  improving,  treated  66,i.->^  tons  in  the  year  ending  July 
31.  or  nearly  6,000  tons  more.  There  was  a  slight  decline  in  the 
yield  per  ton,  offset  by  a  reduction  in  the  costs  from  24s.  4d.  per 
ton  to  2i's.  lod.  The  gold  recovered  amounted  to  48,148  ozs. 
against  45,418  ozs.,  realising  ^202,886.  Interest  and  discount 
added  £i,do^  and  fees  ;^97,  making  the  total  revenue  ;,;^ 204,046 
compared  with  ^^192, 158.  As,  however,  a  much  larger  sum  is 
allowed  for  depreciation,  the  nett  profit  is  ;^i,ooo  less  at  ;^8i,462. 
Dividends  again  aggregate  los.  per  share,  and  ^^74,076  is  carried 
forward  against  jf52,6i3  brought  in.  On  account  of  the  current 
vear  an  interim  dividend  of  2s.  6d.  per  share  was  paid  last 
October,  and  a  second  interim  of  5s.  per  share,  with  a  bonus  of 
2S.  6d.,  is  recommended  to  be  paid  on  the  6th  prox.  Ore  reserves 
have  greatly  increased,  and  the  manager  is  sure  there  are  now 
approximately  548,000  tons  of  ore  opened  up,  from  which  gold 
of  the  value  of  6is.  per  ton  can  be  recovered.  This  figure  com- 
pares with  408,800  tons,  worth  59s.  per  ton,  at  the  end  of  July, 
1904-  

Company  Reports  and  Balance  Sheets. 

•  •  The  Editors  will  be  tmuh  obliged  to  Secretaries  of  Joint  Slock 
Companies  if  they  jvould  kindly  forward  eolies  of  Reports  and 
Balance-sheets  direct  to  the  Office  if  the  Investors'  Review, 
Norfolk  House,  Norfo:U  Street,  W.C.,  so  as  to  insure  prompt 
nonce  in  these  columns. 
Bombay,  Baroda  and  Central  Inpia  Railway  Company. 
Seeing  that  the  independent  existence  of  this  big  undertaking 
will  cease  on  December  31  of  the  current  year,  proprietors  will 
doubtless  first  turn  their  attention  to  that  portion  of  the  half- 
yearly  report  just  issued  devoted  to  the  question  of  purchase  by 
the  Government.  As  is  already  well  known,  the  purchase  price 
has  been  agreed  at  ;i"i54  15s.  5d.  for  each  ;^ioo  of  existing  con- 
solidated stock  to  be  payable  in  India  3  per  cent,  stock,  taken 
at  £g6,  to  the  extent  of  ;^i33  12s.  6d.,  and  the  balance  in  the 
capital  of  the  new  company  to  be  constituted.  This  capital  will 
amount  to  ;^.2,ooo,ooo  bearing  3  per  cent,  guaranteed  interest, 
and  repayable  at  par  at  the  end  of  a  new  contract  running  for 
25  years,  the  company  in  addition  being  offered  certain  propor- 
tions of  the  future  nett  earnings  of  the  lines  worked  by  it.  This 
offer,  however,  the  directors  did  not  regard  as  an  adequate 
return  for  the  responsibilities  to  be  undertaken  in  working  the 
lines  on  behalf  of  the  Secretary  ot  State,  and  counter  proposals 
have  been  submitted  with  regard  to  which  the  directors  are  still 
in  communication  with  the  Government.  The  task  of  settling  the 
business  will  now,  we  suppose,  fall  on  Mr.  Brodrick's  successor. 
During  the  half-year  ended  June  30  the  gross  earnings  of  the 
company's  own  line  were  Rs.  1,05,13,764  or  Rs.  7,67,037  more 
than  in  the  corresponding  period,  and  as  the  expenses  were 
smaller  by  Rs.  2,04,117  at  1^5.41,92,381,  the  nett  earnings  show 
an  improvement  of  Rs.  9,71,154  at  Rs.  63,21,383,  the  ratio  of  ex- 
penditure to  income  being  5.24  per  cent,  less  at  39. 87.  Coaching 
traffic  showed  an  increase  of  Rs.  3,10,377  owing  principally  to 
an  advance  in  the  numbers  carried  of  544,755,  and  merchandise 
business  was  better  by  R».  4,73,939.  but  telegraphs  and  sundries 
each   showed   some  falling  off.     The   improved  earnings  fron 
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general  goods  mainly  arose  from  cotton,  food  grains,  metals, 
fodder  and  salt,  neutralised  to  some  extent  by  a  reduced  carriage 
of  oil  seeds  and  sugar.  The  saving  in  working  expenses  was  dis- 
tributed over  all  items,  none  of  which  calls  for  special  mention 
After  providing  for  interest  on  guaranteed  capital  stock  and 
bonds  and  on  overdrawn  capital  balances,  the  amount  of  surplus 
profits  divisible  equally  between  the  Government  and  the  com- 
pany  is  Rs.  34,72,^14.  Indian  income-tax  having  been  provided 
the  proportion  belonging  to  the  company  was  Rs.  17,11,203  coml 
pared  with  Rs.  12,43,419  for  the  corresponding  period.  Of  this 
Rs.  16,71,200  has  been  withdrawn  from  India,  realising  /m  778 
and  the  directors  propose  to  pay  a  dividend  of  £1  lol.  per  cent' 

h"  '^'  f°"'°  If  ^'"''^''"."''J.  «1,""'"8  ^"3,5^4,  the  difference  to 
be  met  from  the  undivided  balance  in  hand.  Including  guaran- 
teed  interest,  the  total  distribution  for  the  half-year  will  be  /.i 
^l  %?±  -  compared  with  £3  .,s.  per  cent,  a  year  ago.  On 
the  State  iines  the  gross  income  went  up  by   Rs.  ^2  06  026  to 

is' ;;'f-"r'j  '"^  "If  "■°^'''"S  expensL^y  Rs.^fe  o 
Rs.  59,05,180,  leaving  the  nett  revenue  larger  by  Rs.  26,30,148  at 
Rs.  89,06^0,7,  the  whole  of  which  belongs  to  the  Secretary  o 

frn m  l^  *  ''^S  '"*"  P^"  °'  'he  additional  receipts  came 

from  coaching  traffic,  but  goods  traffic  went  up  367,645  ^onstnd 
Rs.  29,71,637  in  money,  due  largely  to  a  big  carriage  of  food 

Ir-^tTh'"^'-^^^''''-^'"'  'hat  the  famine  in  the  Bombay  dis^ 
tricts  IS  again  becoming  acute.  ^ 

Great  Indian  Peninsula  Railwav  Company. 

thi^s'^bi^" v.  wA°  ■'""%-3''  '*''  P'°^'"^  ^  prosperous  period  for 
or  L    !,  ^'""^'   u*^"°''   '*"'P''   '^^^'^hed   Rs.    349,94,48^ 

wh  ch  th^  wo^HnT  "'""  '"  '^'  c°""P°nding  period!'agairst 
Rs  ,  r.  ^<;  ^  ^-  "P«"'"  went  up  only  Rs.  8,17,4,5  to 
Rs.  1,54,49,69,,  leaving  the  nett  revenue  larger  by  Rs  ,8  oc  coo 
at  Rs.  1,95,44,791.  There  was  an  increase  Sf  rather  more  tha^ 
1.000,000  in  the  number  of  passengers  carried,  bringTng  in  an 
extra  revenue  of  Rs.  7,,,,, 89,  and  impro-emen?  likewise 
occurred  ,n  season  tickets,  luggage  and  parcels  and  extra  Post 
?oTice  traffic^An^d"'/  ''■^^"'"g  "«  took  place  in  the  troop  and 
Lllaneou.  "o^h.,  .r  '»  °"^  ""'^^  '^'"^^  '"^"^  and'^mis- 
duced  to  Rs  6SS  r  Tk,^^'"  '\c°^<=hing  business  was  re- 
?s^A      ,  6,88,550.     Public  merchandise  lifted  was  larger  bv 

was^a'lso  a"lit.Te"LH"t'""r'''''  "'\'  °*  ''^-  ^''^7'997,  anT'her^ 
was  also  a  little  additional  monev  from  the  carriage  of  the  com- 

S'  .^°"^'7=i'°'^  materials,-  but  revenue  stofes  and  live 
tr^ffi.  Z^^  ^^^'P  '^^'^''"^^'  «"'l  f^""'  «"  ^°"rces  the  goods 
i^^V  '^  ^',-  '9-74,975  more,  the  balance  of  the  total  Irocs 
gam  being  m  telegraph  services  and  sundries.  Principal  con- 
tributors  ,0  the  larger  merchandise  business  were  raw  cotton 
cotton  seed,  manganese  ore,  jawari  and  bajra,  salt,  coal  and 
coke,   and   other  articles,    while   important   decreases    occurred 

whet^  'Z  fulr""Th^''  'T''"'  '"  °^  i-J^l  "^-^^  a"  "puL'el 
fr^^  ,^  ^i-  ^hese  figures  seem  to  indicate  that,  apart 
from  those  products  which  are  governed  by  the  effect  of  the 
men"°the°"  n"','  "°'"'  ^-iness'showed  fafr  generardevelop- 
b^^rtraffir  .-^^  t,P'°"''r"'  '""^""'  °^  '^e  half-year  being  the 
big  traffic  m  cotton  and  cotton  seed  due  to  unusually  abundant 
crops  and  good  demand  for  export.  Most  of  the  increase  "n 
expenditure  was  in  maintenance  of  way  and  works,  just  where 

wL  the  r.l"'''  Tl^  '°  ^'"^''"  ''"'^^^'  °f  th4  permanent 
way,  the  relaying  of  about  40  miles  of  track  with  heavier  rails 

h  MuXa'"brS;/  ^°/°°'  f,"'^"^'  ^"'^  '^^  reconstructioTof 
tne  .\lumbra  bridge.  A  small  saving  in  carriage  and  waeon 
expenses  was  due  to  the  postponement  of  ordinary  work    so  that 

lu^nlu:tl''7  ''°'.'  '"^^^'.'^^  "^"^^  ^^  q"'<^"y  as  possible' 
burplus  profits  depend  upon  the  results  for  the  entire  year    and 

Rs  ."s  o\^6'^'  "'"  P'°f;  '°^  ''''  *"='^«-  months  to  Jui;:  30  was 
is  divi°,^h^  Vf^"  ^'1^^-3,00,85,232,  of  which  Rs.  92:74,177 
J'  ,^,V'^°'hle   between   the   Government   and  the    company     the 

ncome  °ta^  ZT'^  '^"'  ^''"^  l''  4'63,7o8.  After  deduct  ng 
income-tax,  the  sum  remaining  of  Rs.  4,5, ,6:13  has  been  remittpH 

sum'for"^!"'"^  ,^^°'?3'-  ^-^  ^'^-^  bro^g'h'tforw^S  and  the 
rSv  dend  o^f  r^  ''  %°'^"'  ^'°"'  ^hich  the  directors  propose 
fnrpr-..,  ^  ^«  ^'<;/'^-  P"  ""'•  •"  addition  to  the  guaranteed 
wf.J'  rT^  \^^-  """'^  'han  for  the  corresponding  period, 
\lVZ^^/■  '  '°  ^l  ''^"'^'^  forward.  Capital  expenditu'le  fo^ 
Tun.  ,'"''"  '^^'/'-  53.46,886,  and  as  the  capital  account  on 
wi^h  Zl'  °y"'^^%^"  ^^409,4-3  an  arrangement  was  come  to 
with  the  Secretary  of  State  whereby  the  sum  of  /soo.ooo  was 

pa1"at'?he  rate'n  '  ?/  *^  ''"'^'"'-  °"  J"'^  ''  -tere'sTto  b" 
paiQ  at  tne  rate  of  3JI  per  cent. 

Indian  Midland  Railway  Co.,   Limited. 

suJ^^^^nZl^lVT^  ^'^-  """'^^"^  hy  the  Great  Indian  Penin- 
svst^m  hT,f  ■  ^  '"  '^"'P"  >"cluded  in  the  accounts  of  that 
be  accord.H  =  >,^  separate  report  is  published  it  may  as  well 
tnfM  rf  ^  brief  reference.     For  the  half-year  to  June  30  the 

cor'esZZ^''  ''h  5J'«9,644  or  Rs.  3,81,972  less  ihan  in  fie 
reduced  bvR^s  ^^"°^  °^  T*'  h"'  '^e  working  expenses  were 
neu  earn^Lf  w.'^^^A^r^  1°  ^^•"'7t.833,  so  that  the  shrinkage  in 
of  goods  t?.fflT\^^/'V'^349  at  Rs.29,,7,8,,.  All  cllsses 
milftarv  stored  „^°T'^  ^  1^^'"^  ««'  Public  merchandise  and 
maSis  R.  !  f°  "^  ^'^^'^  ^'-  4.46,924,  company>s  construction 
Rs  ,q\,8  R^lnV,  T^""^  ''r^'  Rs.7,382,  and  miscellaneous 
f^A^Jf,.  Revemie  from  sundries  was  also  down  by  Rs.28,72,, 
and  but  for  an  increase  in  coaching  business  of  Rs..,44,74c  the 
fall  in  income  would  have  been  a  |reat  deal  larger.  'ptsseVger 
traffic  itself  returned  an  extra  Rs.,, 77,2,5,  and  the  Post  Office 
mail  service  improved  by  Rs.4,2,5,'.at  troops  and  police,  w! 
gage  and  parcels  special  trains,  and  miscellaneous  all  showed 
decreases.  In  the  goods  traffic  the  principal  declines  were  in 
wheat,   gram   and   pulse,   linseed,   rape,   tilseed,   railway  plant 


and  rolling  stock  and  sugar,  the  falling  off  in  leading  staples 
being  chiefly  attributable  to  the  unsatisfactory  seasons  experienced 
during  the  last  few  years  in  the  districts  served  by  the  railway. 
All  commodities,  however,  did  not  do  worse,  as  increases 
occurred  under  coal,  cotton,  jawari  and  bajra,  jagree,  salt  and 
timber.  Nett  earnings  have  been  paid  over  to  the  Government 
for  distribution,  and  fell  short  of  actual  payments  by  Rs.  1,43,077. 

Kast  Indian  Railway  Company. 

l-'or  the  half-year  ended  June  30  this  great  system  received  a 
gross  revenue  of  Ks.  4,01,07,336  an  increase  against  the  corre- 
sponding period  of  last  year  of  Rs.  92,830,  but  the  working  ex- 
penses went  up  by  Rs.  5,52,043  to  Rs.  1,37,23,658,  so  that  the  nett 
receipts  are  smaller  by  Rs.  4,59,2,3  at  Rs.  2,63,83,678.  That 
means  an  increase  in  the  ratio  between  expenditure  and  income 
of  1.30  to  34.22  per  cent.,  still  a  remarkably  low  proportion,  and 
it  would  not  matter  if  it  were  sensibly  higher  because  we  are  not 
sure  that  the  undertaking  is  conducted  entirely  in  the  interest 
of  the  travelling  and  trading  community.  Only  very  little  extra 
was  spent  on  maintenance  and  locomotive  and  rolling  stock,  but 
carriage  and  wagon  expenses  went  up  owing  to  a  special  effort 
having  been  made  to  clear  off  the  arrears  which  had  accumulated 
during  previous  half-years  in  consequence  of  the  removal  of  the 
shops.  TMiffic  charges  also  showed  a  moderate  advance,  addi- 
tional faculties  being  required  to  cope  with  the  increased  traffic, 
which,  by  the  way,  was  the  largest  ever  handled,  and  an  extra 
sum  went  in  general  and  miscellaneous  and  special  outlay.  There 
was  some  shrinkage  in  the  passenger  traffic  entirely  third-class, 
leading  to  a  drop  of  about  i}i  lakhs  in  receipts,  but  the  goods 
earnings  went  up  Rs.  ,,64,344,  due  to  a  big  rise  in  the  coal  traffic 
as  the  merchandise  business  fell  off  by  183,850  tons  and 
Rs.  8,25,429  in  revenue.  Other  than  coal  the  principal  increases 
were  in  cotton,  edible  grain,  hides  and  skins,  iron  and  iron- 
mongery, oils,  piece  goods,  railway  plant,  rice,  stone  and  lime, 
but  on  the  other  hand  there  were  sharp  declines  in  seeds  and 
wheat  and  smaller  losses  in  jute,  salt  and  sugar.  After  making 
provision  for  sums  payable  to  other  lines,  all  interest  charges  and 
contribution  to  the  provident  institution  the  sum  remaining  is 
Rs.  ,,03,24,577,  of  which  Rs.  92,88,315  belong  to  the  Government 
and  Rs.  ,0,36,26,  to  the  company.  The  company's  share  is  re- 
duced to  Rs.  10,08,852  by  the  deduction  of  Indian  income-tax  and 
has  produced  .^67,476,  which  enables  the  directors  to  pay  a 
dividend  on  the  deferred  annuity  capital  and  class  "  D  "  stocks 
of  £1  OS.  gd.  per  cent,  in  addition  to  the  guaranteed  interest 
against  £1  ,s.  6d.  per  cent,  a  year  ago.  Capital  expenditure  for 
the  half-year  was  Rs.,,, 0,45,604,  and  since  the  issue  of  the  last 
report  j^i, 500,000  of  3  per  cent,  debenture  stock  has  been  placed 
at  92  per  cent. 

Madras  Railway  Company. 

For  the  six  months  ended  June  30  this  company's  revenue  was 
;^6, 0,735,  o""  i"st  ;f833  more  than  in  the  opening  half  of  1004, 
but  the  working  expenses  went  up  by  the  considerable  sum  of 
;^25,709  to  ;^349,393,  so  that  the  nett  earnings  of  ,^'261, 342  show 
a  decline  of  ;^'24,876.  In  the  coaching  business  there  was  an 
increase  of  ;f  ,2,323,  of  which  ;^,o,47,  came  from  passengers  in 
response  to  an  improvement  in  numbers  of  268,760.  Goods 
traffic,  however,  fell  away  by  28,280  tons,  causing  a  drop  in 
income  of  ;£, 2,616,  the  contributing  factors  being  a  short  nop 
of  cotton  and  a  reduced  demand  for  coal  on  the  goldfields,  owing 
to  the  closing  down  of  some  of  the  less  profitable  mines.  These  two 
commodities  alone  accounted  for  a  loss  of  ;f22,o87,  and  it  is 
fortunate  that  the  shrinkage  was  counterbalanced  by  a  -evival 
in  the  leather  industry,  the  development  of  the  kerosene  oil 
traffic,  which  gives  promise  of  a  further  increase,  and  an  increase 
in  the  timber  hauled  owing  to  the  opening  up  of  the  Cochin 
forests.  The  increased  expenditure  is  due  to  the  abnormal  out- 
lay on  replacements  of  rails,  bridges,  rolling  stock,  and  work- 
shops now  in  progress.  Net  revenue,  after  making  adjustments, 
was  ;^264,8o,  at  is.  ,od.  per  rupee,  a  decrease  of  £i(),S-;<),  and 
represents  a  statistical  return  of  £^  los.  6d.  per  cent,  per  annum 
on  the  capital  bearing  interest,  compared  with  £i^  17s.  in  the 
corresponding  period.  The  regular  dividends  on  the  company's 
stocks  at  rates  varying  from  5  per  cent,  to  4J-2  have  been  dis- 
tributed as  usual.  The  question  of  Government  purchase  is, 
of  course,  ever  before  the  directors'  minds,  and  they  remind 
shareholders  that  the  period  for  determining  the  value  of  the 
company's  undertaking  should  the  Government  decide  to  pur- 
chase in  1907  began  to  run  on  April  i  last,  the  price  being 
determined  by  the  mean  market  value  in  London  of  the  stock 
during  the  three  years  expiring  on  March  3,,  ,907.  How  the 
purchase  will  be  effected,  provided  it  takes  place,  it  is  too  early 
yet  to  predict,  but  attention  is  called  to  the  fact  that  witk  the 
Borabay-Baroda  system  the  annuity  method,  which  caused  so 
much  dissatisfaction  in  the  case  of  the  Great  Indian  Peninsula, 
has  not  been  followed. 

South  Indian  Railway  Co.,  Limited. 

This  undertaking  continues  to  make  steady  progress,  and 
during  the  half-year  ended  June  30  earned  a  gross  revenue  of 
Rs. 65, 08, 725,  or  Rs. 3, 38,234  more  than  in  the  corresponding 
period  of  ,904.  Working  expenses,  however,  increased  by 
Rs.  5,68,659  to  Rs. 32, 65, 234,  so  that  the  nett  balance  goes  down 
Rs.2,30,425  to  Rs. 32,43, 49,.  The  big  increase  in  outlay  means 
an  advance  in  the  ratio  between  expenditure  and  income  from 
43.70  to  50.17,  and  is  due  to  the  renewal  of  20  miles  of  line, 
the  replacement  of  nine  locomotives,  and  increases  in  the  num- 
bers and  pay  of  the  staff.  Nearly  all  the  improvement  in  revenue 
came  from  the  coaching  traffic,  which  went  up  nearly  3  lakhs, 
in  consequence  chiefly  of  an  advance  in  the  number  of  passen- 
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geis  carried  of  ^91,951.  In  goods  the  gain  was  Rs. 46,895,  and 
the  directors  have  to  report  the  receipts  from  these  sources  of 
traffic  the  largest  ever  earned.  In  the  merchandise  business  fruit 
and  vegetables,  grain,  and  pulse  and  hemp  did  best,  offset  to 
some  extent  by  declines  under  oil  seeds,  spices,  stone  and  lime, 
and  general  articles.  After  making  sundry  adjustments,  the  sur- 
plus profits  amount  to  Rs. 32, 39, 773,  fom  which  interest  charges 
and  contribution  to  the  provident  fund  absorb  Rs.  13,78,062, 
leaving  Rs. 18, 61, 711  divisible  between  the  Government  and  the 
company.  Of  that  the  latter  is  entitled  to  Rs. 2, 99,456,  which 
at  IS.  4-iVd.  per  rupee  realised  ^^19,483,  and  with  the  addition  of 
j/^15,372  brought  forward  and  ;^i34  interest  on  deposits  the 
total  for  disposal  is  ;^34,989.  So  the  directors  again  propose  a 
dividend  of  254  per  cent.,  making,  with  the  guaranteed  interest, 
3*4  per  cent,  for  the  half-year,  or  at  the  rate  of  7J^  per  cent,  per 
cent,  per  annum,  carrying  forward  ;^'i3,6i4. 

Southern  Mahratta  Railway  Co.,  Limited. 

For  the  half-year  ended  on  June  30  the  gross  receipts  amounted 
to  Rs. 59, 33, 740,  or  Rs.  19,718  more  than  in  the  same  period  of 
1904,  against  which  the  working  expenses  went  up  Rs. 2, 31, 219 
to  Rs.  35,00,378,  so  that  the  nett  revenue  is  less  by  Rs.  2,11,501 
at  Rs. 24,33,371.  Passenger  traffic  exhibits  a  general  improve- 
ment over  the  figures  of  the  opening  half  of  last  year,  the  num- 
ber carried  being  up  522,740  and  the  receipts  Rs. 2, 71, 144,  but  the 
goods  traffic  fell  away  rather  severely,  chiefly  due  to  less  ex- 
tensive movements  of  oil  seeds  and  cotton.  The  number  of  tons 
lifted  showed  a  drop  of  43,287,  bringing  down  the  receipts  by 
Rs. 2,68,853,  but  notwithstanding  this  loss  the  income  under 
all  heads  was  the  largest  ever  gathered.  Renewals  of  rails  and 
■sleepers,  heavier  ballasting,  the  rebuilding  of  two  bridges,  and 
greater  expenditure  on  repairs  of  buildings  and  goods  vehicles 
accounted  for  the  rise  in  outlay.  After  deducting  the  propor- 
tion of  nett  receipts  applicable  to  those  railways  not  included 
in  the  contracts  uie  balance  is  Rs.  19,82,224,  which  is  increased 
to  Rs.  19,84,343  by  adjustments  on  account  of  previous  half- 
years.  One-fourth  of  this  sum,  or  Rs. 4, 96, 086,  belongs  to  the 
company,  of  which  Rs.  8,181  is  required  for  Indian  income-tax 
leaving  Rs.  4,87,304.  Converted  into  sterling  this  gave  ^^32,614 
and  the  directors  propose  a  dividend  of  15s.  per  cent.,  in  addi- 
tion to  the  £i  15s.  payable  from  the  Government,  making  a 
total  of  £2  los.  Reserve  fund  is  increased  from  ^^80,142  to 
i:88,352. 

Baltimore  and  Ohio  Railroad  Company. 

In  the  year  ended  June  30  last  this  company  earned  gross 
867,690,000,  and  working  expenses,  excluding  taxes,  which  came 
to  $1,377,000,  took  $44,711,000,  leaving  $22,979,000  as  the  nett 
earnings  from  working  the  line.  The  total  length  of  the  lines 
■was  at  the  end  of  the  year  4,026  miles,  an  increase  of  only  39 
miles  on  the  previous  year.  Dividend  and  interest  received  on 
securities  owned,  $2,618,000,  was  added  to  this  nett  income, 
-together  with  sundry  other  small  receipts,  so  that  the  entire  free 
income  of  the  company  was  $25,956,000,  out  of  which  interest 
and  rentals,  took  $9,978,000  and  various  other  charges  about 
$2,300,000,  or  $12,282,000  in  all.  This  left  $13,674,000  as  the 
dispensable  income,  out  of  which  the  preferred  stock  has  re- 
ceived its  full  4  per  cent,  for  the  year,  and  the  common  stock 
■a.  dividend  of  2%  per  cent.  These  aggregated  $5,507,000,  and 
$2,500,000  has  been  taken  from  revenue  to  pay  for  additions  and 
improvements,  so  that  altogether  $8,007,000  falls  to  be  deducted 
from  the  above-mentioned  free  revenue,  leaving  a  surplus  of 
^5,667,000  at  the  end  of  the  year,  which,  added  to  the  surplus  of 
$7,312,000  brought  forward,  together  with  sundry  small  adjust- 
ments, gives  an  accumulated  surplus  of  $13,336,000,  from  which, 
however,  $1,500,000  has  been  written  off  for  depreciation  on 
rolling  stock,  and  $2,485,000  withdrawn  to  pay  a  dividend  of  2 
per  cent,  on  the  common  stock  on  March  i  last.  This  and 
other  adjustments  leave  the  aggregate  book  surplus  at 
$9,135,000.  This  seems  a  very  satisfactory  exhibit  in  all  re- 
spects, and  the  business  of  the  company  shows  substantial  ex- 
pansion, while  at  the  same  time  the  working  charges  seem  to 
be  carefully  supervised.  Nevertheless,  the  expenditure  of  capital 
over  and  above  all  credits  from  current  income  continues  im- 
portant, and  amounted  in  the  past  year  to  $8,624,000.  This  was 
$2,928,000  less  than  in  the  previous  year,  but  still  a  sensible  item, 
of  which  upwards  of  $6,000,000  was  charged  to  capital  account 
in  one  form  or  other.  A  number  of  adjustments  of  accounts 
have  been  made  to  simplify  the  exhibit  for  the  future,  the  most 
important  of  them  being  the  wiping  out  of  capital  of  the  Balti- 
more and  Ohio  South-Western  road  held  by  the  parent  company 
in  exchange  for  the  absorption  by  this  parent  of  the  South- 
western road's  equipment,  v/hich  was  taken  over  on  June  30 
last  at  a  valuation  of  $19,828,000.  Much  information  about  the 
business  of  the  road  and  the  extensions  and  improvements  going 
on  is  conveyed  in  the  report,  which  from  that  point  of  view  is 
admirable,  but  the  high  scale  of  earnings  suggests  overcharges 
upon  the  users  of  the  road. 

Atlantic  Coast  Line  Railroad  Company. 
The  4,229  miles  of  this  agglomerate  earned  in  the  year  ended 
June  30  last  $22,223,000  at  a  cost  of  $14,190,000  in  expenses  and 
taxes.  This  left  the  nett  income  from  working  the  roads  at 
•$8,033,000,  and  $2,277,000  was  added  from  investments,  making 
the  entire  nett  revenue  $10,310,000.  Interest  and  rentals  took 
S5, 591, 000  of  this,  and  after  deducting  sundry  miscellaneous 
rharges,  the  free  balance  was  $4,670,000,  out  of  which  the  pre- 
ference stock  has  received  5  per  cent.,  and  the  common  stock  also 
:  per  cent.  Not  satisfied  with  this  reasonable-looking  return, 
•'  appears  that  the  directors  of  the  company  decided  in  Novem- 
ber,  1904,  not  only  to  add  an  extra  5  per  cent,  dividend  out 


of  the  surplus  earnings  of  the  common  stockholders,  but  to  give 
them  a  sort  of  bonus  dividend  of  20  per  cent.,  payable  in  com- 
mon stock.  In  order  to  do  this  $50,000,000  of  additional  com- 
mon stock  was  created  and  added  to  the  capitalisation  of  the 
company.  'VSTiatever  justification  the  earnings  may  have  fur- 
nished for  such  a  distribution  surely  this  is  not  the  proper  way 
in  which  to  make  it.  To  create  stock  in  this  manner  and  dis- 
tribute it  by  way  of  dividend  is  a  form  of  clapping  luortgages 
upon  the  future  earnings  of  the  community  served  by  the  road 
from  every  point  of  view  to  be  deprecated.  The  total  capital 
expenditure,  measured  by  bonds  alone,  appears  to  be  about 
$132,000,000,  and  the  share  capital  on  June  30,  1905,  stood  at 
845,707,000,  of  which  .$42,980,000  was  common  stock,  but  this 
figure  cannot  represent  the  increase  caused  by  the  20  per  cent, 
dividend  mentioned  above. 

Alabama  Great  Southern  Railw.vy  Co.,  Limited. 
All  classes  of  traffic  showed  fair  improvement  during  the 
12  months  ended  June  30,  and  the  gross  receipts  were  $208,855 
higher  at  $3,308,300.  On  the  other  hand,  mamtenance  of  way 
cost  $18,238  more,  maintenance  of  equipment  $91,919  more,  and 
traffic  expenses  were  $124,355  heavier,  the  total  increase  in 
operating  expenses  and  taxes  being  $232,454  at  $2,706,975,  or 
81.82  per  cent,  of  the  receipts  compared  with  79.84  per  cent. 
Nett  earnings,  therefore,  came  to  $23,600  less  at  $601,325,  or 
;£i23,729,  compared  with  ;^i 28,585.  To  this  was  added  interest 
on  investments,  &c.,  making  a  total  of  ^£134,270,  and  after  de- 
ducting interest  on  bonds  and  debentures  and  other  charges,  the 
total  available,  including  ;^i52,643  brought  forward,  was 
^£219, 512.  A  sum  of  ^20,576  was  written  off  for  securities  of  the 
Gadsden  and  Attalla  Railway,  and  out  of  the  balance  dividends 
on  all  the  "A"  preference  shares  are  paid  up  to  date,  leaving 
;^i6o,236  to  be  carried  forward.  Accompanying  the  report  is 
a  letter  from  the  president  of  the  Southern  Railway  Company, 
suggesting  that  as  that  undertaking  has  acquired  a  working 
majority  of  all  the  outstanding  shares  of  this  company,  the 
necessity  for  the  continued  maintenance  of  an  English  holding 
company  no  longer  exists.  He  proposes,  therefore,  that  the 
company  should  be  wound  up,  and  that  the  holders  of  the 
English  shares  should  receive  in  exchange  an  equivalent  amount 
at  par  in  shares  of  the  same  class  of  the  Alabama  Great  Southern 
Railroad  Company.  In  order  to  carry  out  this  scheme  it  is 
necessary  to  provide  for  the  debenture  debt  of  ;f  134,000  and  the 
funded  arrears  of  preference  dividend,  which  will  amount  in 
round  figures  on  February  i  next  to  _£8i,ooo.  The  debentures 
are  secured  on  debentures  of  the  American  company  which 
mature  on  August  15,  1906,  but  the  Southern  Railway  Company 
is  prepared  to  find  a  purchaser  of  the  American  bonds  for  cash  as 
at  February  i,  1906,  at  a  price  to  pay  off  the  principal  and 
accrued  interest  of  the  outstanding  English  debentures.  In 
addition  to  this  the  Southern  Railway  offers  to  guarantee  the 
absolute  amortisation  of  the  funded  arrears,  together  with  the 
accrued  interest  to  date,  in  five  years'  time  from  February  i, 
although  these  certificates  are  now  only  redeemable  out  of 
surplus  earnings. 

Peninsular  and  Oriental  Steam  Navigation  Company. 
A  brief  reference  was  made  in  last  week's  issue  to  the  opera- 
tions of  this  company  for  the  year  ended  September  30  last, 
and  we  can  now  proceed  to  refer  to  the  company's  affairs  in 
greater  detail.  Comparison  of  results  is  still  rendered  some- 
what misleading  by  the  adoption,  in  rendering  the  accounts,  of 
the  actual  par  of  exchange  instead  of  the  old  figures  of  2s.  per 
rupee  and  4s.  2d.  per  dollar,  which  involved  large  provision  for 
loss  on  exchange  ;  but  dealing  with  the  actual  figures  so  far  as 
possible  for  the  purpose  of  comparison,  it  is  satisfactory  to  note 
that  the  passenger  revenue  again  shows  an  increase  over  that  of 
the  previous  year.  The  improvement  is  not  very  large,  only 
^£26,000  at  a  total  of  ;£984.6S7,  but  we  must  not  overlook  the  dis- 
turbance to  the  Far-Kastern  passenger  traffic  caused  by  the  war. 
On  the  other  hand,  freights,  charters,  and  miscellaneous  showed 
a  further  shrinkage  of  .,^37,000  to  j^i, 508,784,  due  to  a  smaller 
amount  of  casual  chartering  by  Government  for  the  conveyance 
of  troops.  Other  sources  of  revenue  were  Government  contract 
services  ;C344,i53  and  interest,  discount,  and  exchange  ;^83,787, 
while  ;£io,535  was  brought  forward,  making  a  total  of  ;^3,oi  1,947 
compared  with  ^^3,008,656.  Expenses  of  navigation  were_  much 
the  same  at  ;£i, 125,997,  and  other  items  of  outgo  calling  for 
mention  are  provisions  £zig,22'j,  Suez  Canal  dues  ^^321, 274, 
general  administration  £i77,72y.  and  repairs  and  general  main- 
tenance ^^245,316.  The  fixed  allowance  of  5  per  cent,  for  d^e- 
preciation  on  the  fleet  comes  to  ^366,040,  but  the  directors  set 
aside  an  extra  amount  of  ;^i 70,000,  making  ;^536,o4o  in  all, 
or  y%  "per  cent.,  which  should  be  quite  sufficient.  Interest  on 
debenture  stock  takes  away  a  further  ;£63,ooo,  leaving  ^^219, 746 
as  nett  profit,  and  this  provides  the  5  per  cent,  dividend  on  the 
preferred  stock  and  13  per  cent,  on  the  deferred  stock,  carry- 
ing forward  ;f  10,946.  Without  going  into  extended  details,  it 
can  be  said  that  the  board  steadily  pursues  its  sound  and  thought- 
ful policy  of  keeping  the  fleet  right  up  to  date  by  means  of  new 
construction  and  extensive  refits  of  vessels  already  in  the  service, 
and  must  feel  considerable  satisfaction  in  announcing  that  the 
business  has  been  carried  on  without  accident  or  delay  of  any 
kind.  The  cargo  capacity  of  the  fleet  has  been  fairly  well 
utilised — albeit  rates  have  ruled  very  low — except  during  the 
last  few  months  of  the  year  at  Bombay  and  Calcutta,  where 
there  was  a  great  deficiency  of  cargo  owing  to  the  injury  done 
by  exceptional  frosts  to  the  crops.  Australian  trade  is  again  im- 
proving, thanks  to  the  more  favourable  seasons,  but  freights 
have  failed  to  respond,  and  while  the  outward  trade  to  China 
and  Japan   has  been  good  the  homeward  business  is  unequal 
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to  the  employment  of  the  tonnage  loaded  outwards.  Unless 
there  is  a  marked  expansion  in  the  export  trade  from  China  and 
Japan,  of  which  there  is  no  particular  indication  at  the  moment, 
this  route  will,  like  that  of  Australia,  be  overdone  with  tonnage. 
Excluding  tenders  and  tugs,  but  counting  in  five  ships  building 
of  an  aggregate  tonnage  of  34,400,  the  total  of  the  fleet  is  400,874 
tons,  valued  in  the  balance-sheet  at  little  more  than  £S  lis. 
per  ton,  a  very  conservative  figure  ;  and  when  it  is  considered 
that  the  company  has  reserves  of  ;^i, 500,000  as  well,  there  can 
be  no  doubt  that  the  financial  position  is  exceedingly  strong. 
Sundry  floating  liabilities  come  to  about  ;f646,o7i,  and  against 
that  the  liquid  assets  are  over  £1,6^0,^12  or  an  excess  of  fully 

;£^2,000,000. 

The  Pekuvian  Coeporatio.v,  Limited. 

No  settlement  has  yet  been  come  to  with  the  Peruvian  Govern- 
ment in  the  matters  of  dispute  between  it  and  this  Corporation. 
Negotiations,  aj  we  mentioned  at  the  time,  vvete  entered  into, 
and  the  then  agent  of  the  Corporation  in  Lima  reported  certain 
proposals  which  had  been  made  to  and  accepted  by  the  Govern- 
ment, but  which  the  directors  of  the  Corporation  found  inad- 
missible. They  made  counter  proposals,  as  set  forth  in  the 
report  before  us,  and  these  the  Government  declared  to  be  "  un- 
acceptable even  as  a  point  of  departure  for  a  discussion."  It 
is  a  pity  that  this  wrangle  should  go  on  and  apparently  be 
prolonged  indefinitely,  but  the  Corporation  does  manage  to 
gradually  increase  its  revenue,  and  in  the  past  year  earned 
2^275,532,  after  providing  debenture  interest  at  the  reduced  rate 
of  4  per  cent.  Adding  in  a  balance  of  ;^I56,788  brought  forward, 
the  entire  disposable  amount  came  to  ;^432,32o,  out  of  which 
;f75,ooo  was  set  aside  to  the  reserve  fund,  raising  it  to  a  total 
of  ;f4oo,ooo,  the  whole  of  this  money  being  employed  in  lieu 
of  new  capital,  which  the  Corporation  is  unable  to  raise.  From 
the  balance  it  is  proposed  to  pay  the  additional  2  per  cent,  on 
the  debentures,  making  up  the  interest  for  the  year  ended 
March  31  next  to  6  per  cent.,  and  to  distribute  1%  per  cent, 
iipon  the  preference  stock.  These  charges  met  a  balance  of 
;^i66,707  will  be  left  to  carry  forward.  The  company's  railways 
did  well  last  year,  taken  as  a  whole,  and  yielded  a  net  income 
of  ;^242,o39,  the  Chimbote  Railway  alone  showing  a  small  de- 
ficiency of  ;^i,5o8,  caused  partly  by  expenditure  rendered  neces- 
sary by  the  floods  of  the  preceding  year,  and  partly  by  a  recon- 
struction of  the  rolling  stock.  Extensions  are  being  carried  out 
in  spite  of  the  want  of  fresh  capital,  but  some  at  least  of  these 
are  Government  enterprises,  such  as  an  extension  of  the  Central 
Railway  from  Oroya  to  Huari.  The  Peruvian  Government  for 
these  extensions  is  paying  a  monthly  sum,  not  exceeding  ;^6,ooo, 
in  proportion  to  the  work  done.  It  is  mentioned  in  dealing 
with  the  Southern  Railway  that  the  amount  owing  by  the 
Peruvian  Government  to  the  Corporation  in  respect  of  advances 
for  the  purposes  of  the  Guaqui-La  Paz  Railway  and  the  Bajada 
Electric  Railway  amounts,  vi-ith  interest,  to  ;^io8,6i3.  Last 
year's  revenue  from  guano  was  £g,goy  more  than  that  of  the 
preceding  year  at  ;f  186,684.  Sales  exceeded  by  about  20,000  tons 
those  of  the  preceding  year,  but  the  shipments  consisted  princi- 
pally of  low-grade  guano.  Freights  ruled  on  an  average  about 
2S.  per  ton  higher  than  in  the  previous  year.  The  balance-sheet 
mounts  up  to  an  aggregate  of  ;j^2i,o32,926,  but  of  this  ;f 7,500,000 
is  preference  and  ;^9,ooo,ooo  ordinary  shares,  converted  into 
stock,  and  the  real  capital  of  the  company  consists  in  its  de- 
benture bonds,  amounting  to  ;f 3, 700,000,  and  its  reserve,  now 
'^P  fo  ;f4oo,ooo.  The  Corporation  possesses  Peruvian  Railway 
securities  to  the  amount  of  ;f4,244,i23,  and  has  spent  on  these 
railways  ;f3, 305,450.  It  is  continually  spending  money  which 
in  ordinary  circumstances  would  be  charged  to  capital  account, 
and  is,  therefore,  naturally  kept  rather  short  of  funds.  Still,  its 
investments  in  high-class  securities  amount  to  ;£246,ooo,  and 
on  June  30,  at  the  date  of  the  balance-sheet,  the  cash  in  hand 
or  on  deposit  amounted  to  ^f  12,554.  Heavy  work  is  being  carried 
out  at  the  port  of  Mollendo,  in  order  to  improve  the  terminal 
facilities  of  the  Southern  Railway  there.  Up  to  the  date  of  the 
balance-sheet  ;£^63,o52  has  been  sunk  in  sundrj-  railway  exten- 
sions, money  tole  refunded  some  time  by  the  Peruvian  Govern- 
ment. Several  railway  companies  also  owe  the  Corporation 
;^ii4,i5i  for  advances  to  pay  for  stores  and  as  working  capital. 

New  Zealand  Loan  and  Mercantile  Agency  Company. 

In  its  year  ended  June  30  last  this  company  claims  to  have 
earned  a  profit  of  ;^i2i,952,  after  making  full  provision  for  bad 
and  doubtful  debts  and  for  all  expenses.  This,  with  the  modest 
sum  of  ;^758  brought  forward,  gives  a  free  balance  of  ^122,710, 
and  after  meeting  the  prior  lien  and  second  debenture  stocks 
interest  enough  is  left  to  give  the  third  debenture  stock  its  full 
454  per  cent.,  leaving  ;^5,i5i  to  be  carried  forward,  out  of  which 
^3>548  has  been  taken  to  write  down  the  costs  of  the  Act  of 
Parliament  obtained  in  1904  for  dealing  with  the  trustees'  certifi- 
cates, that  curious  device  by  which  the  essential  insolvency  of 
this  concern  has  been  disguised.  To  understand  these  figures, 
however,  it  is  necessary  to  take  into  account  the  New  Zealand 
Land  Association,  which  was  formed  with  a  nominal  capital  of 
;,f505,456  to  deal  with  the  derelict  properties  of  the  Loan  and 
Mercantile  Agency  Company.  Its  report  is  accordingly  en- 
closed with  that  of  the  parent,  and  tells  us  that  owing  to  its 
purchases  of  the  above-mentioned  trustees'  certificates  the  Land 
Company  now  has  a  deficiency  of  ^^69,247,  towards  which  the 
directors  have  appropriated  the  ;fi2,8i2  representing  the  profit 
for  the  year  ended  March  31  last,  together  with  ^^28,122,  the 
surplus  realised  from  sales  of  properties  and  stock.  Even  so 
^^28,313  of  a  deficiency  is  left.  It  seems  to  us  that  these  facts 
do  not  quite  justify  the  directors  of  the  Loan  and  Mercantile 


Agency  Company  in  making  the  profit  exhibit  they  do,  since 
part  of  the  loss  of  the  Land  Association  for  the  past  year  arose 
from  its  purchases  of  these  trustees'  certificates.  The  operation 
consists  in  first  buying  the  certificates  and  then  converting  the 
proceeds  into  shares  of  the  Loan  and  Mercantile  Agency  Com- 
pany, which  are  taken  over  at  los.  apiece.  Hence  the  deficit. 
As  for  the  balance-sheet  of  the  Loan  and  Mercantile  Agency 
Compan)',  it  is  of  the  usual  complexion  telling  us  practically 
nothing.  The  share  capital  is  now  a  mere  ^135,122,  but  the  total 
outstanding  debenture  stock  amounts  to  £3,2^6,34$,  of  which,  J 
however,  about  ^'458, 000  has  been  bought  in  by  the  Loan  and  W 
Mercantile  Agency  Company,  and  now  forms  some  portion  of 
its  assets.  Besides  there  are  liabilities  of  ;f  108,000  on  bills  pay- 
able, of  ;^2ii,i75  on  current  accounts,  and  of  ;f 223,000  on 
deposits  of  the  New  Zealand  Land  Association.  As  for  assets, 
the  company  appears  to  be  fairly  well  supplied  with  cash,  the 
total  of  which  is  ;f264,356,  including  ;^ii7,i7o  on  consignment 
trust  account,  and  besides  this  there  was  j^97,ooo  out  on  short 
loan  in  London.  Then  ;^52,4i8  falls  to  be  received  on  bills 
running  ^fftinst  the  ;if  108,000  due  on  bills  payable.  Advances  on 
wool  and  produce  on  hand  and  afloat  come  to  about  ^'302,000, 
and  what  is  described  as  secured  loans  and  other  advances  to 
;^i,o69,696.  The  company  has  ;i(^i92,3i9  sunk  in  properties  and 
stock  taken  over,  about  ^^133, 000  in  merchandise,  and  ^531,000 
in  current  accounts,  which  seem  to  be  further  advances,  but 
what  the  real  value  of  all  these  items  may  be  who  shall  assess? 
Investments,  all  in  good  securities,  come  to  about  ^^165,000, 
and  its  holdings  of  5few  Zealand  Land  Association  debenture 
stock  and  shares  aggregate  ;^552,658,  while  the  company's  offices 
in  London  and  the  colonies,  wool  stores  and  premises  are  down 
to  the  figure  of  ;£3o3,356,  the  balance-sheet  footing  up  to  a  total 
of  ;^4, 1 20,497. 

Western  Australian  Bank. 

This  bank  managed  to  hold  its  own  very  well  during  the  half- 
year  ended  September  25,  the  nett  profits  being  only  ;^127  lower 
at  ;f24,7i8,  and  as  it  brought  forward  the  substantial  balance  of 
;^37,584,  the  total  at  the  disposal  of  the  directors  was  £24,oyj 
larger  at  ;^62,302.  Of  this,  ;^i2,5oo  was  taken  to  pay  a  dividend 
at  the  rate  of  20  per  cent,  per  annum  comoared  with  iyl4  per 
cent,  a  year  ago,  and  ;^25,ooo  was  put  to  reserve  raising  that  fund 
to  ;^325,ooo  against  a  paid-up  capital  of  ;^i 25,000,  and  after  dis- 
tributing ;^3,35o  to  the  officers  as  a  bonus  the  amount  carried  to 
the  new  account  was  reduced  by  ;^S,836  to  ;^2i,452.  Deposits 
not  bearing  interest  rose  by  ;£i9,454  to  ;fi, 126,747  and  those 
bearing  interest  by  ;^326,766  to  £884,433,  making  total  liabilities 
under  this  head  ;^2,oii,i77,  against  which  specie  and  bullion  in 
hand  was  increased  by  ^^278, 926  to  ;^i, 114,764  or  nearly  55J4  per 
cent.  Notes  and  bills  in  circulation  were  ;^8,323  up  at  ;^i47,o53 
and  balances  due  to  other  banks  were  ;^i6,i59  higher  at  /o7,ixi, 
but,  on  the  other  hand,  bills  receivable  and  other  advances  in- 
creased by  ^^158, 729  to  ^^1,424,458,  while  notes  and  cheques  on 
other  banks  and  remittances  in  .transit  showed  decreases  of 
£12,83^  and  ;^i7,474  respectively  at  ;^28,495  ^"<1  .£21,296,  and 
the  holding  of  public  securities  was  unaltered  at  ;£ioo,2oo.  The 
report  therefore  is  a  decidedly  satisfactory  one,  and  well  main- 
tains the  reputation  of  the  bank. 

London  and  River  Plate  Bank,   Limited. 

A  further  splendid  increase  of  ^^65,714  to  ^^440, 430  is  shown 
in  the  gross  profits  of  this  bank  for  the  twelve  months  ended 
September  30,  and  as  this  was  earned  at  the  cost  of  an  advance 
of  ;^23,532  only  in  general  charges,  the  nett  profits,  including 
34,256  or  ;^3,ii2  less  brought  forward,  were  higher  by  the  sub- 
stantial sum  of  £3q,o-jo  at  ;£259,325.  Of  this  large  sum  at  their 
disposal,  the  directors  appropriate  ^£9,000  to  paying  an  addi- 
tional I  per  cent,  making  20  per  cent,  against  19  per  cent,  and 
18  per  cent,  in  the  two  preceding  years,  and  after  writing  ;£25,ooo 
or  ;£i 5,000  more  off  premises  account  and  doubling  the  con- 
tribution to  pension  and  benevolent  fund  at  ^^10,000  are  still 
able  to  raise  the  balance  carried  to  the  new  account  by  ;£io,07o 
to  ;£44,325.  The  great  prosperity  enjoyed  in  the  countries  where 
the  bank  carries  on  its  business  is  indicated  by  a  further  advance 
of  ;fi,oo7,58o  to  /17, 705, 670  in  current  and  deposit  accounts. 
Acceptances  are  ;£83o,282  up  at  ^£3, 823, 524  and  drafts  in  transit 
come  to  ;f 570, 343  more  at  ;^i,752,o52,  while  the  local  currency 
emission  in  Monte  Video  is  down  ;f4i3,862  at  ^f 223, 115.  On  the 
other  hand,  cash  is  ;f26o.4i3  higher  at  ;£6,55i,2io  and  bills 
receivable,  advances,  &c.,  have  risen  ;£i,663,ii7  to  ;£i8,9i2,432. 
Bank  premises,  after  deducting  the  amount  now  written  off,  will 
stand  at  ;£  171,511.  Bills  for  collection  on  account  of  customers 
and  Buenos  Ayres  Clearing  Banks'  balances,  which  appear  on 
both  sides  of  the  account,  show  an  increase  of  £2(>tj,\-j(>  at 
;£i,847,628  and  a  decrease  of  ;£86,742  at  ,,^583,475  respectively. 

The  Amalgamated  Press,  Limited. 

This  great  Harmsworth  agglomerate  made  a  nett  profit  of 
;f255,5i9  in  its  financial  year  ended  October  31  last,  or  ;£2,363 
more  than  in  the  preceding  year,  so  that  the  directors  are  able 
to  bring  the  dividend  again  up  to  40  per  cent,  for  the  year,  in- 
cluding a  bonus  of  2S.  6d.  per  share.  Last  year  they  paid  onl)' 
35  per  cent.,  including  the  bonus  which  was  then  only  is.  6d. 
per  share.  This  handsome  distribution  is  made  after  writing 
/'25,ooo  off  for  depreciation  on  plant  and  machinery,  and  the 
directors  are  also  able  to  put  aside  ;£25,ooo  to  the  reserve,  raising 
it  to  ;£2oo,ooo.  Nothing  is  mentioned  this  year  about  any  of 
the  company's  publications,  while  a  year  ago  the  directors  con- 
gratulated the  shareholders  on  the  advent  of  a  sixpenny  monthly 
magazine  called  Tlu  World  and  His. Wife.    All  they  say  now  is 
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that  most  of  the  weekly  publications  of  the  company  are  growing 
rapidly,  and  certainly  it  appears  to  be  drawing  immense  revenues 
from  somewhere.  The  balance-sheet,  though,  still  puzzles  us  a 
little,  for  in  spite  of  the  writings  off  mentioned  above  the  addi- 
tional expenditure  on  leasehold  buildings,  together  with  the  pur- 
chase of  /7,ooo  worth  of  new  leasehold  premises  in  Broadway, 
Ludgate  Hill,  has  brought  up  the  value  of  the  assets  set  forth  in 
the  balance-sheet,  exclusive  of  the  ;£78o,ooo  at  which  goodwill 
and  copyrights  continue  to  stand,  by  about  ^^28,000  during  the 
year.  Twelve  months  back,  that  is  to  say,  the  total  value  of 
the  property  and  plant  together  with  goodwill,  &c.,  was  ;^892,64i 
and  now  it  is  ;ifg2o,66o.  Other  items  in  the  balance-sheet  do  not 
require  much  notice,  but  it  is  interesting  to  observe  that  the 
-debtors  to  the  company  owe  it  ;f3i,342  more  at  ;^95,758  than  they 
did  a  year  ago.  Also  we  observe  among  the  investments  ;£42,58o 
set  down  as  the  amount  of  the  Amalgamated  Company's  risk  in 
the  Anglo-Newfoundland  Development  Company.  Its  holding 
of  Consols  and  North-Western  debenture  stock  still  appear  to  be 
over-valued,  but  this  has  been  at  last  corrected  by  writing  off 
;^45,oo4  from  the  total  book  value  of  these  investments.  Cash, 
however,  has  shrunk  almost  to  a  corresponding  extent,  being  at 
^155,740  down  ^^42,167,  so  we  cannot  be  sure  that  the  prosperity 
exhibited  in  the  report  and  emphasised  by  the  dividends  is  in 
all  respects  as  solid  as  it  looks. 

DuNLOP  Pneumatic  Tyres  Co.,  Limited. 
We  never  handle  a  report  of  this  renowned  and  notorious 
undertaking  without  a  feeling  of  regret  that  such  a  splendid 
business  should  have  fallen  into  the  hands  of  a  crowd  of  pro- 
moters whose  moral  attributes  are  of  such  a  distinctly 
low  order.  Last  year  was  the  first  in  which  the  enter- 
prise had  to  stand  on  its  own  feet  ;  that  is  to  say,  the  expiry 
of  the  patents,  for  which  many  millions  were  paid,  subjected 
it  to  unrestricted  competition,  and  revenue  received  no  help 
from  the  payment  of  royalties.  Yet  so  good  is  the  actual  trade 
that  with  the  aid  of  a  semi-fictitious  profit  of  something  like 
;^io,ooo,  derived  from  the  cancellation  at  par  of  debentures 
standing  at  about  85  or  less,  the  company  reaped  a  net  income 
during  the  12  months  ended  September  30  of  _/^i38,o6o,  com- 
pared with  ;^i3i,403  in  1903-4,  when  an  unnamed  sum  was  also 
received  from  royalties.  Dealing  in  the  shares  was  a  little  brisker, 
so  that  transfer  fees  gave  an  extra  ;^48  at  £^2-;,  and  with  /'266,4o6 
or  ;f3o,865  more  brought  forward  the  total  balance  is  ;^404,794 
compared  with  ;i^j67,224.  Directors'  and  trustees'  fees  absorb  the 
sum  of  ;f3,20o,  but  the  redemption  of  debentures  reduces  the 
interest  by  ;^i,633  to  £^4, $(>(),  and  ^^926  less  at  ;f5,243  is  written 
off  plant,  furniture,  fittings,  and  premises,  so  that  after  providing 
the  audit  fees  of  ;^5oo  the  actual  sum  for  disposal  is  ;^40,i29 
better  at  ^^381, 285.  Preference  dividend  having  been  provided, 
the  directors  therefore  propose  a  distribution  of  4  per  cent.,  or 
1%  per  cent,  more  on  the  8  per  cent,  cumulative  preference 
shares,  allowing  a  further  ^25,000  for  the  purchase  of  debentures 
and  carrying  forv/ard  ;;^266,536.  Actual  trade  done,  we  are  told, 
was  larger  than  ever,  and  while  all  grades  of  tyres  in  public 
demand  were  produced  in  the  mills,  the  directors  are  gratified 
to  find  that  the  lower  grade  t)'res  are  less  favoured,  the  tendency 
being  markedly  in  favour  of  the  better  qualities  now  produced 
at  such  popular  prices.  Just  as  we  predicted  when  dealing  with 
the  thing  in  June  last,  the  directors  are  encountering  no  end  of 
difficulties  in  connection  wit^h  their  capital  reorganisation 
scheme,  and  are  receiving  so  much  fresh  counsel  from  dis- 
satisfied shareholders  that  each  day  the  confusion  seemingly  be- 
comes worse.  That  the  ordinary  shareholders  will  accept  the 
agreement  in  its  present  shape  is  very  hard  to  believe,  and 
despite  the  "  generous  response "  of  the  ordinary  and  deferred 
shareholders — vendors'  deferred  shares? — we  fancy  something 
more  equitable  will  have  to  be  devised  before  the  huge  mass  of 
promoters'  booty  can  be  cut  away.  This  accounts  for  such  a 
great  slice  of  the  so-called  assets — ;^3,894,o8o  out  of  ;^4,826,ii2 
— that  there  is  little  to  be  said  about  the  remainder.  A  sum  of 
^^1,141  written  off  the  freehold  and  leasehold  premises  brings 
them  down  to  /44,5o5.  but  the  plant,  machinery,  fittings,  &c., 
are  somewhat  higher,  ;^6,735  having  been  added  against  ^^5,273 
sold  and  allowed  for  depreciation.  Investments  at  or  under  cost, 
as  valued  by  the  directors,  are  put  in  at  ;f436,S74,  a  purely 
arbitrary  figure,  and  against  creditors  of  ;^i3o,224  debtors  owe 
^^147,633.  .Stock  is  entered  at  ;^I52,054  and  cash  and  bills  reach 
;f  1 25,542.  The  debenture  debt  has  been  further  reduced  by 
,;^62,ooo  to  .^338,700,  the  original  amount  having  been  ;^ioo,ooo. 

Wolverhampton  and  Dudley  Breweries,  Limited. 
Including  £S,yg6  from  rents,  the  gross  profits  for  the  year 
ended  September  30  came  to  ;^47,486,  of  which  ^4,106  was 
written  off  for  repairs  and  renewals,  ;^5,825  for  depreciation  and 
£6iy  for  bad  debts,  leaving  nett  profits  at  ;f36,q37  or  a  further 
decrease  of  ;^'536.  A  much  larger  balance  of  £4,S9S'  however, 
was  brought  in,  and  with  ;^i2  from  transfer  fees  the  amount 
available  after  providing  for  administration  charges  and  deben- 
ture and  other  interest,  was  np  less  than  ;^8,i42  up  at  ^^25,737,  so 
that  the  directors  are  not  only  able  to  maintain  the  dividend  on 
the  ordinary  shares  at  11  per  cent,  per  annum  and  to  increase 
the  allocation  to  reserve  by  ;,f  1,000  to  ;f6,ooo.  but  can  even  spare 
/500  for  the  superannuation  fund  and  still  have  £(>,48-j  or 
;ri,8Q2  more  to  carry  forward,  subject  to  the  payment  of  ^^400 
additional  remuneration  asked  for  by  the  board.  Expenditure 
on  the  property  during  the  year  was  only  /9,538  compared  with 
;ii2,989  spent  in  the  previous  twelve  months,  and  as  the  depre- 
ciation allowance  was  slightly  increased  at  ;f  2,024,  the  item  now 


stands  at  ^^41 1,896  against  ^^404, 381.  New  brewery,  mailings 
and  stabling  are  evidently  not  considered  to  have  reached  the 
stage  of  dilapidation  where  provision  for  depreciation  is  neces- 
sary, as  they  remain  at  the  old  figure  of  ;£26,858,  but  plant, 
machinery,  &-c.,  have  been  written  down  to  ^21,587.  On  the 
other  hand  mortgages  and  loans  have  been  further  reduced  by 
^1,538  to  £37,8gy,  and  liabilities  to  sundry  creditors  are  ;^2,37o 
smaller  at  ^^15,146,  while  sundry  debtors  show  an  increase  of 
^6g8  at  ;6i2,29i  and  cash  has  risen  by  £;}-!6  to  ;£3,495. 

Bentley's  Yorkshire  Breweries,  Limited. 
Owing  to  the  trade  depression  in  districts  served  by  this  com- 
pany the  total  revenue  for  the  year  ended  September  30,  in- 
cluding ;^26,263  from  rents,  was  ^^3,445  lower  at  ;^i22,988. 
Against  this  there  was  a  slight  saving  of  ;^468  at  £38,4^0  in 
general  expenses,  and  after  providing  £16, 2-jy  for  repairs,  re- 
newals and  depreciation  and  meeting  other  charges,  the  nett 
profits  came  to  ;^52,673  compared  with  ^'55,975.  A  rather 
smaller  balance  of  2^2, 058  was  brought  forward,  m'aking  the  de- 
crease in  the  amount  available  ;^3,553  at  £S4,73',  of  which 
debenture  and  loan  interest  took  ;^26,5g6  or  £331  more,  but  the 
directors  again  put  ^4,000  to  reserve,  and,  as  the  compensation 
charges  imposed  by  the  Licensing  Act  of  1904  became  payable  for 
the  first  tim.e  in  October,  they  increase  the  balance  forward  by 
^2,466  to  ;^4,524,  although  this  step  involves  cutting  down  the 
dividend  from  5  per  cent,  to  4  per  cent.  Freehold  and  leasehold 
properties,  machinery  and  plant  have  been  increased  by  ;^9,25o 
to  ;^!,oo4,789,  and  as  stocks  stand  at  ;^65,52i,  while  the  company 
seemingly  has  to  give  a  considerable  amount  of  credit,  it  is 
rather  hampered  for  funds,  and  in  addition  to  its  share  capital  of 
jf 471, 850  and  a  debenture  debt  of  ;,^6oo,ooo  the  reserve  fund  of 
;^37,ooo  is,  of  course,  all  in  the  business,  and  a  sum  of  ^53,401 
has  been  borrowed  on  the  properties.  Liabilities  to  sundry 
creditors  are  down  ^^7,497  to  ^37,001,  a  fairly  moderate  amount 
under  the  circumstances,  and  against  this  there  is  ^^88,009  or 
;f3,478  more  to  come  in  from  sundry  debtors.  Cash  is  up  a 
trifle  of  ^564  at  ^18,798,  but  of  this  no  less  than  ;^i8,3i2  is 
held  on  debenture  trustees'  account. 

Stretton's  Derby  Brewery,  Limited. 
The  directors  congratulate  the  shareholders  on  the  satisfactory 
result  of  the  trading  for  the  year,  although  this  was  nothing 
much  to  boast  of.  An  agency  of  some  licensed  property  in  the 
Bradford  district  was  taken,  and  profits  from  this  source  for 
three  months  are  included,  but  notwithstanding  this  help,  the 
total  profits  for  the  year  were  ;^4,6o6  lower  at  ^^49,425.  Some 
compensation  was  found  in  improved  returns  from  the  ordinary 
shares  of  Alton  and  Co.,  which  accounted  for  an  increase  of 
^1,003  to  ;i'9,24i  in  the  income  from  investments,  i:c.,  and  after 
writing  off  i;6,4g5  for  repairs  and  ;^2,434  for  depreciation,  com- 
pared with  /6,i5i  and  ^2,742,  the  nett  profits  showed  a  shrinkage 
of  ;^2,964  at  ^45,514.  Interest  on  debenture  stocks,  loans,  &c., 
and  preference  dividends  having  been  provided,  the  balance 
available,  including  £-,<)0()  brought  in,  is  ;^23,o84,  out  of  which 
the  ordinary  shares  again  receive  10  per  cent.,  ;^545  is  written 
off  for  cost  of  licence  lost,  and  ^^7,500,  or  ;^2,25i  less,  is  put  to 
reserve,  leaving  ^8,539  to  be  carried  forward.  Outlay  on 
additions  and  improvements,  less  an  unmentioned  amount  writ- 
ten off  for  redemption  of  leasehold  properties,  &c.,  was  ;^8,oo6, 
bringing  the  total  up  to  ^^546,095,  in  addition  to  which  the  com- 
pany holds  shares  in  the  Midland  Brewery  and  Alton  and  Co., 
valued  at  ^81,890  and  ;^62,i34  respectively,  and  has  ^5,586 
employed  as  working  capital  at  the  Bradford  agency.  Mort- 
gages and  loans,  including  interest,  are  ;^i,i94  up  at  ;f37,204,  and 
liabilities  to  trade  and  sundry  creditors  come  to  ;^4,2i5  more  at 
^22,020,  while,  on  the  other  hand,  book  debts  and  loans  due 
to  the  company  stand  at  ^31,580  or  a  decrease  of  ;^796,  but 
stocks  are  small  at  ^13,624  and  cash  has  dwindled  from  £2,704 
to  ^902.  The  company,  it  is  true,  has  ;^7,ii2  to  come  in  from 
dividends  in  its  share  holdings,  but  interest  accrued  on  the 
debenture  stocks  requires  ;^4,25o,  and  the  preference  and  ordi- 
nary dividends  just  declared  will  take  another  ;^I2,400,  so  that 
the  free  assets  seem  very  inadequate. 

St.  Louis  Breweries,  Limited. 
During  the  twelve  months  ended  September  30  this  company's 
sales  of  beer  reached  689.094  barrels  or  15,290  less  than  in  the 
preceding  year,  a  decrease  to  be  expected  in  view  of  the  com- 
parison with  the  World's  Fair  period,  but  the  directors  say  it 
would  not  have  occurred  but  for  the  rigorous  enforcement  of 
the  Sunday  Closing  Ordinance,  to  which  reference  was  made  in 
a  circular  issued  in  June  last.  This  enactment  out  of  the  way, 
and  the  American  management  says  the  sales  would  have  gone 
up  quite  30,000  barrels.  Including  ^£'6,608  interest  on  invest- 
ments and  other  receipts,  the  profit  earned  amounted  to 
;^226,5oo,  from  which  ^^42,679  or  ;f6,724  less  was  allowed  for 
repairs,  ;^20,963  for  depreciation  and  /6o,87o  for  interest  on 
mortgage  bonds,  leaving  ;^ioi,988,  a  decline  of  ;£io,773.  As 
;^20,o8i  was  brought  forward  the  total  nett  balance  is  ^122,069, 
from  which  dividends  amounting  to  ;^ioi,877  have  been  de- 
clared by  the  American  company,  leaving  ^^20,192  to  be  carried 
forward.  Of  this  dividend  the  English  company's  share  is 
^^101,849,  3"d  »fter  providing  London  charges,  &c.,  and  adding 
sum  brought  forward,  interest,  and  transfer  fees,  the  aggregate 
for  disposal  is  /io8,426.  From  that  the  directors  pay  a  full 
year's  preference  dividend  and'  3  per  cent,  on  account  of  arrears, 
II  per  cent,  in  all,  carrying  forward  ^^9,426.  Last  year  the  total 
payment  was  12  per  cent,  and  the  amount  now  in  arrear  is  7 
per  cent. 
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liAETHOLOMAY    RrEWING    COMPANY    (OF    ROCHESTER),    LIMITED. 

In  referring  to  an  increase  of  11,410  barrels  in  the  sales  of 
beer  for  the  year  to  September  30  the  directors  of  this  company 
say  that  the  advance  is  to  be  attributed  partly  to  better  weather 
and  partly  to  an  increase  in  loans,  a  policy  which  has  been 
necessitated  by  the  altered  conditions  of  the  trade.  Moreover, 
the  excellent  quality  of  the  beers  and  ale  has  been  maintained, 
we  are  told,  and  prospects  are  brighter  than  for  some  time  past. 
Profits  of  the  American  company  are  returned  at  ;^-4,978,  say 
;^2,ooo  more  than  in  the  previous  twelve  months,  from  which 
;^ 24,865  was  allowed  for  repairs  and  depreciation,  ;^2o,6oi  for 
debenture  interest  and  ^16,907  for  head  office  charges,  leaving 
;f  12,604.  To  that  must  be  added  the  sum  of  ^1,758  brought 
forward,  making  ^14,362,  and  the  directors  declare  a  dividend  of 
^ 1 2,320,  carrying  forward  ;£'2,o42.  Said  dividend  is  brought 
into  the  accounts  of  the  English  company,  and  with  ;^27i  from 
interest,  transfer  fees,  &c.,  gives  a  disposable  balance  of 
^12,591.  London  office  expenses  having  been  met  with  ;^i,34i, 
the  directors  proceed  to  pay  3  per  cent,  or  i  per  cent,  more  on  the 
preference  shares,  carrying  forward  £1,84$-  The  financial  posi- 
tion of  the  American  company  shows  slight  improvement,  but 
Its  earning  capacity  can  never  justify  the  enormous  capitalisa- 
tion  placed  upon  it,  and  the  directors  might  usefully  devote  a 
little  time  to  devising  a  workable  scheme  of  capital  reorganisa- 

Ge.neva  Tramways  Co.,  Limited. 
There  was  a  slight  improvement  in  this  company's  position  for 
the  twelve  months  ended  September  30,  but  so  small  as  to  be 
hardly  worth  speaking  of,  and  it  is  safe  to  say  that  an  adequate 
return  on  the  huge  capital  involved  will  never  be  forthcoming, 
dumber  of  passengers  carried  by  the  Swiss  company  increased 
1,461,662  to  13,928,429,  meaning  an  increase  in  revenue  from 
''9S3.486f.  to  2,i32,o5if.,  and  as  the  expenditure  was  reduced 
7i,596f.  to  i,67o,44if.  the  profit  on  working  shows  an  advance  of 
25o,i62f.  to  46i,6iof.,  the  ratio  of  expenses  to  revenue  going 
down  10.84  per  cent,  to  78.34  per  cent.  Including  balance 
brought  forward  and  other  income,  the  total  for  disposal  is 
526,i67f.,  and  after  making  the  necessary  contributions  to  amor- 
tisation, renewal  and  reserve  funds  and  providing  sundry  ex- 
penses the  balance  over  is  362,6i8f.,  enabhng  the  directors  to 
^^y  ^  °P'^'^^"'^  °f  '  per  cent,  amounting  to  2oo,ooof.  and  leaving 
i62,6i8f.  The  last-named  sum  together  with  a  further  amount 
from  the  current  year's  earnings,  has  been  set  aside  for  the  pur- 
pose of  providing  additional  rolling  stock  at  a  cost  not  exceeding 
25o,ooof .  1  he  dividend  declared  brings  to  the  English  company 
a  sum  of  ;C7,95i,  while  another  ;^i7  was  received  from  interest 
and  transfer  fees,  making  ^7,968.  But  debenture  interest  alone 
requires  ;£4o>4i7,  a  further  ^^1,250  is  allowed  for  directors'  fees, 
and  general  expenses  required  ^572,  so  that  the  revenue  account 
produces  a  deficit  of  ^34,271.  Previous  deficiencies  being 
£.117,289,  the  total  adverse  balance  to  date  is  /isi,559,  and 
we  may  remark  that,  although  the  full  charge  for  debenture  in- 
terest is  naturally  allowed,  the  payment  of  practically  the  whole 
of  it  is  deferred,  so  that  income  certificates  or  interest  accrued 
to  date  are  owing  to  the  amount  of  ;£io9,6s3.  How  is  that  to 
be  liquidated?  No  answer  can  be  given  to  the  question,  and 
one  begins  to  wonder  what  must  be  the  eventual  fate  of  a  com- 
pany performing  as  badly  as  this  one,  and  whose  property 
account  stands  at  the  enormous  figure  of  ^^1,699,840. 

United  Fruit  Company. 
This  Boston,  United  States,  Corporation,  which  controls  in 
great  measure  our  banana  trade  and  also  the  tropical  fruit  trade 
of  the  United  States,  earned  last  year  $1,618,000  nett,  and  paid 
four  quarterly  dividends,  aggregating  7  per  cent,  for  the  year, 
which  left  $465,000  as  surplus  to  be  added  to  the  previously 
accumulated  surpluses,  raising  the  total  thereof  to  $3,623,000. 
In  regard  to  this  figure,  however,  sundry  adjustments  have  to 
be  made,  including  the  writing  off  of  8150,000,  part  of  the  com- 
pany's  banana  investment  in  Cuba,  so  that  the  nett  final  surplus 
is  $3,494,000.  The  capital  stock  of  the  company  is  $17,485,000, 
and  It  has  a  convertible  5  per  cent,  bonded  debt  of  $2,396,000. 

New  Tamasugal  Nitrate  Co.,  Limited. 
During  the  twelve  months  ended  July  31  this  company's  total 
revenue  was  ^43,171  compared  with  ^^3^,792  in  the  previous 
year,  and  after  providing  London  expenses  and  income-tax  the 
balance  remaining  is  ;^40,023.  Of  that  ^^23,400  is  required  for 
service  of  the  debentures  leaving  ^^16,623,  from  which  the 
directors  propose  to  pay  interest  at  4  per  cent,  on  the  income 
bonds,  increasing  the  carry  forward  from  ;£i,32i  to  /i2,972 
1  he  sum  above  mentioned  added  to  the  balance  existing  at  July 
3i>  1904.  increases  the  debenture  service  fund  to  /77,om,  and 
after  deducting  ;^7,666  for  interest  and  J,q,i33  cost  of  /8,86o 
debentures  purchased  the  sum  still  left  is  ^^60,231,  and  afprac 
tically  the  whole  of  that  sum  has  since  been  used  in  cancelling 
/.54,340  debentures  at  105  per  cent.,  the  arrears  of  redemption 
have  now  been  made  good,  leaving  the  debt  at  r66,ooo.  The 
directors  endeavoured  to  get  an  extension  of  time  within  which 
the  debentures  are  to  be  paid  off  but  the  proposals  were  not 
accepted,  and  it  became  necessary  to  arrange  for  an  issue  of 
/75,ooo  second  mortgage  debentures,  because  funds  must  be  pro- 
vided for  the  new  works  to  be  erected  at  La  Palma.  The  fresh 
bonds  bear  5  per  cent,  interest,  and  are  redeemable  at  par  at 
the  rate  of  ;t6,25o  half-yearly,  commencing  January  i,  1908.  In 
the  balance-sheet,  property  account  is  entered  at  ;^479,235,  but  it 
has  since  been  largely  reduced  by  the  repayment  of  debentures 
just  noted.     Less  than  ^^19,000  is  owing  to  sundry  creditors  or 


on  bills  payable,  and  although  debtors  are  small  at  ;^78i  stocks 
and  stores  are  valued  at  ^^34,260. 

Callaru,    Stewart,    and   Watt,    Limited. 

During  the  twelve  months  ended  .September  30  this  catering 
business  earned  a  trading  profit  of  ;^2o,o99,  and  as  ;^i,37i  was 
brought  forward,  while  ;^23  came  in  from  transfer  fees,  the 
total  revenue  reached  ;^2i,493.  Out  of  that  the  general  charges 
absorbed  £3,770,  income-tax  and  interest  ^^1,284,  mortgage  bond 
interest  ^^340,  and  leasehold  redemption  £721,  leaving  a  nett 
income  of  ;fi5.378.  So  after  providing  the  preference  dividend 
the  directors  place  ;f5oo  to  leases  reserve,  set  aside  ;^25o  as  a 
contribution  to  the  employees  benevolent  fund,  and  pay  an 
ordinary  dividend  of  lo  per  cent.,  carrying  forward  ;^i,473. 
Nothing  is  added  to  the  general  reserve,  and  tne  total  accumula- 
tions of  ;^35,435  are  not  very  lavish  considering  the  ever-increas- 
ing capital  outlay,  but  we  must  not  omit  to  remark  that  the  cost 
of  temporary  premises,  loss  in  removals,  and  other  expenses  in 
connection  with  the  Bond  Street  rebuilding,  expenses  of  mort- 
gage bond  issue,  and  interest  on  works  in  progress  have  been 
written  oS  the  funds.  That  seems  a  legitimate  use  of  the  moneys 
gathered  together.  Including  the  ;f4o,633  spent  on  the  new 
premises  in  Old  Bond  Street,  the  valuation  of  the  property 
account  is  ;^285,864,  apart  from  short  leasehold  interests  worth 
;£3,047,  and  as  the  company  has  been  keeping  itself  going  on 
borrowed  money,  in  June  last  the  directors  made  an  issue  of 
;^5o,ooo  4%  per  cent,  mortgage  bonds,  which  was  fully  sub- 
scribed. Up  to  date  the  amount  received  is  £3<),i(>7,  leaving 
less  than  ;f  11,000  to  come  in,  but  that  should  suffice  for  any 
further  outlay  and  still  leave  something  over  to  go  in  reduction 
of  loans,  which  now  stand  at  ^34,000.  -Sundry  debtors  owe 
about  ;£4,ooo  more  than  the  sum  due  to  creditors,  cash  stands 
at  ^^7,846,  and  stock  is  entered  at  £$,i&2. 

Argentine  Southern  Land  Co.,  Limited. 

This  undertaking  continues  to  make  progress,  and  so  far  as  we 
we  can  tell  the  outlook  seems  favourable  enough.  Better  prices 
have  been  secured  for  cattle  and  although  there  was  a  rather 
sharp  falling  off  in  the  number  sold  this  was  due  to  a  delay  in 
the  delivery  of  some  large  lots,  which  rendered  it  impossible  to 
include  them  in  the  accounts  for  the  twelve  months  to  June  30. 
They  will,  however,  go  to  swell  the  sales  of  the  current  year, 
which  up  to  the  end  of  October  had  reached  8,300  head  or  2,338 
more  than  the  entire  business  for  the  period  under  review.  There 
is  no  doubt  at  all  that  the  marked  prosperity  of  the  Argentine 
during  the  last  few  years  has  greatly  enhanced  the  value  of  the 
company's  properties,  and  should  the  construction  of  certain 
projected  railways  take  place  in  the  proximate  future  the  opera- 
tions ought  to  show  really  good  results,  especially  as  the  water 
difficulty  is  in  a  fair  way  of  being  solved  by  the  sinking  of  wells 
at  a  moderate  depth.  Revenue  from  all  sources  in  the  twelve 
months  was  ^^21,021,  and  after  providing  general  charges  and 
income-tax  together  with  interest  on  debentures  the  nett  balance 
is  _£i6,8o7.  From  that  the  directors  propose  a  dividend  of  5  per 
cent.,  adding  ;^5,ooo  to  reserve  and  carrying  forward  j^ti,86a 
compared  with  ;i'7,o62  brought  in.  Reserve  will  now  be  ;^2o,ooo, 
a  fair,  if  not  a  large,  accumulation,  and  we  should  judge  that  the 
1,619,050  acres  of  freehold  land  possessed  by  the  company  were 
fully  worth  the  ;^io2,i36  put  down  in  the  balance-sheet.  Live 
stock  is  valued  at  ;^66,758,  and  with  floating  liabilities  very 
light  the  company  has  enough  liquid  resources  to  keep  itself 
going. 

Ma.vitoba  Land  Co.,  Limited. 

During  the  twelve  months  ended  June  30  this  small  concern 
gathered  a  revenue  from  rentals  of  £1,^4,  from  which  expenses, 
including  taxes,  repairs,  insurance,  &c.,  took  £&n,  leaving 
^1,070.  Interest  on  mortgages  raises  this  to  £i,iA4,  and  after 
providing  general  expenses,  commission,  &c.,  the>'«  was  a 
balance  over  of  ;^i,o42.  The  company  also  received  a  profit  on 
the  sale  of  160  acres  of  farming  land  at  $4  per  acre — the  only 
transaction  of  the  year — of  £33,  and  a  few  pounds  came  in  from 
interest  and  transfer  fees,  so  that  all  told  the  revenue  reached 
;£i,092.  General  expenses  in  London,  debenture  interest,  and 
loss  on  exchange,  reduce  this  to  ;^86o,  which  is  added  to  what 
the  directors  call  the  suspense  account,  raising  it  to  .£7,788.  All 
debentures,  as  well  as  the  mortgage  on  the  Westminster  building, 
were  extinguished  during  the  year,  and  the  company  has  no 
floating  debts  beyond  a  trifling  sum  owing  to  sundry  creditors.  , 
Capital,  including  calls  paid  in  advance,  is  no  more  than 
^^10,920,  and  on  the  other  side  the  principal  assets  are '"West- 
minster building"  and  site  ;fii,294,  mortgages  ;^3,848,  farming  ■ 
land  ;ii,378,  and  cash  ;£i,8i8. 

London  Scottish  American  Trust,  Limited. 
With  /9,77'?,  or  ;£2,i74  more  from  profit  on  realisation  of 
securities,  the  gross  receipts  for  the  twelve  months  ended 
October  31  rose  bv  ^^4,653  to  £78,417,  and  as  the  balance  brought 
in  was  £398  larger  at  £3,082,  while  debenture  interest  and 
management  expenses  were  only  increased  by  £555,  it  follows 
that  the  net  revenue  showed  an  increase  of  £4.496  at  £56>o54- 
The  dividend  on  the  preferred  stock  having  been  paid,  the  de- 
ferred stock  is  again  given  6  per  cent.,  but  £15,000  is  put  to 
reserve  against  £11,000  a  year  ago,  and  the  amount  carried  for- 
ward is  raised  to  £3,648.  According  to  the  summary  of  the 
securities  which  is  all  the  directors  provide  for  the  shareholders' 
information,  the  investments  in  United  States  Railroad  bonds 
and  shares  have  been  reduced  by  £32,871  and  £12,645  ^<^ 
£404,131  and  £46,672,  shares  in  other  American  companies  are 
down  by  £33,790  to  £139,163,  and  Mexican  securities  by  £5,785 
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to  ^^48,339  against  increases  o£  ^{,'34,169  to  ;^376,983  in  bonds 
of  American  undertakings,  ^is,i7(>  to  ^97,684  in  South  American 
things,  and  ;^ii,954  to  ;ii95,857  in  miscellaneous  investments. 
At  the  same  time,  there  is  an  advance  of  no  less  than  ;^I02,027 
to  ;^io8,05i  in  temporary  loans,  which  may  or  may  not  be  due 
to  the  contangoing  of  securities  in  the  Yankee  market  here  for  all 
the  directors  have  to  say  on  the  subject.  The  total  of  the  in- 
vestments as  shown  in  the  balance-sheet  is  ^79,433  up  at 
;f  1,416,880,  and  on  this  occasion  the  information  is  vouchsafed 
that  the  market  e.xceeds  the  book  value  by  about  6  per  cent. 

R.iLEiGH  Cycle   Co.,   Limited. 

This  business  pulled  itself  together  in  very  gratifying  fashion 
during  the  twelve  months  ended  August  31,  and  there  is  no  need 
now  to  put  forward  a  long  list  of  excuses  for  bad  results, 
as  on  the  last  occasion.  Trading  profits  are  arrived  at  after 
providing  maintenance,  general  expenses,  bad  and  doubtful 
debts,  (Sic,  and  amounted  to  ;^i 2,659  compared  with  ^^3,614 
only  in  the  previous  year.  Add  ;fii  for  transfer  fees  and  the 
total  revenue  is  jQiifiyo,  from  which  debenture  interest  takes 
£1,262,  depreciation  ;^4,6i3,  income-tax  ^^547,  and  directors' 
fees  ^420,  while  £145  is  written  off  depot  installations,  leaving 
a  nett  balance  of  ^^5,682.  In  dividing  this  the  directors  com- 
mence well  by  adding  ^^3,264  to  the  reserve,  as  that  sum  is 
several  hundreds  more  than  the  amount  required  to  pay  a  divi- 
dend of  5  per  cent,  as  recommended.  Nothing  at  all  was  paid  a 
year  ago,  and  the  credit  now  carried  forward  is  ;^3,i69  com- 
pared with  ;f3,2o7  brought  in.  No  additions  were  made  to  the 
freehold  land  and  factories,  and  the  2%  per  cent,  wastage 
written  off  leaves  them  at  ^61,216,  but  ;^2,268  was  spent  in 
new  machinery,  tools,  &c.,  so  that  despite  a  depreciation  allow- 
ance of  ;^3,265  the  valuation  is  only  about  ;^i,ooo  less  at  ;^3i,654. 
Against  this  capital  outlay  the  reserve  is  ;^i2,ooo,  which  is  very 
fair,  because  the  goodwill,  trade  marks,  patents,  &c.,  of  _,f24,o3i 
have  already  been  extinguished.  Floating  liabilities  are  just 
ordinary  at  ^'14,393,  against  which  there  are  debtors  ^31,122, 
materials  and  stocks  ^29,493,  and  cash  ^£2,102.  Balance  of 
depot   installations   still  to  be  extinguished  is  ^^583. 

Aron  Electricity  Meter,  Limited. 

The  year  to  September  30  last  witnessed  a  further  moderate 
improvement  in  the  business  of  this  company,  the  directors  re- 
porting a  healthy  trade  in  Germany  and  Austria  throughout  the 
twelve  months.  In  France  and  England  matters  were  not  so 
good,  but  the  outlook  is  considered  distinctly  hopeful,  and  with 
economy  and  care  the  business  in  these  countries  will  doubtless 
improve.  Gross  profit  on  trading  is  returned  at  ^^'25,287  or  about 
/'2,ooo  more  than  in  1903-4,  and  with  dividends,  interest,  transfer 
fees,  &c.,  the  total  revenue  is  brought  up  to  ;^26,432.  From  that 
the  entire  outgo  reached  ^^14,758,  including  such  items  as  depre- 
ciation £^,121,  maintenance  of  patents  ^2,983,  debenture  in- 
terest ;£2,6o4,  and  small  sums  written  off  for  debenture  issue  ex- 
penses and  discount,  or  provided  for  premium  on  those  to  be 
redeemed.  Balance  of  nett  profit  comes  out  at  ;^ii,724,  making 
with  ;^4i2  brought  forward  a  total  of  ;^i2,i36,  and  after  setting 
aside  ;^2,5oo  for  the  debenture  sinking  fund  the  directors  propose 
to  pay  4%  per  cent,  on  account  of  preference  arrears  and  to 
carry  forward  ;{,'4,oi6.  That  is  2  per  cent,  better  than  a  year  ago 
with  a  big  increase  in  the  balance  over,  and  indicates  a  certain 
amount  of  improvement,  but  as  the  preference  shares  carry  6 
per  cent,  interest  arrears  are  being  steadily  piled  up,  and  at  the 
close  of  the  company's  year  amounted  to  the  formidable  sum  of 
^'26,853.  Capital  expenditure  for  the  year  was  ;^4,825  making 
the  total  to  date  ;f 206,865,  which  is  brought  down  to  £20i,-;44 
by  the  ;{^5,i20  allowed  for  depreciation.  This  allowance  works 
out  at  about  2li  per  cent.,  and  is  none  too  lavish  when  we  bear 
in  mind  that  no  accumulations  are  possessed  beyond  the  capital 
reserve  of  ;^7.5i4,  and  the  debenture  sinking  fund  of  £-j,\2(). 
Moreover,  there  are  sundry  expenses  and  other  "assets"  of 
^5,500  carried  forward  for  future  writing  off.  Floating  liabili- 
ties, however,  are  very  light,  and  on  the  other  side  there  are 
such  items  as  sundry  debtors  £'iS>°^7'  loans  against  securities 
;fi9,ooo,  cash  ;^'4,i86  and  bills  receivable  ^^1,809.  Certain  un- 
described  investments  are  valued  at  ;^i3,i87,  and  stock  of  meters, 
clocks,  &c.,  is  considered  worth  ;^4g,i32. 

ViNOLiA  Co.,  Limited. 

For  the  year  ended  August  31  the  nett  profits  after  writing  off 
^^3,906  for  depreciation  amounted  to  ;^i8,689  showing  a  sub- 
stantial increase  of  ;^4,657  over  the  preceding  twelve  months,  and 
with  ^^285  brought  in  the  total  available  was  ;^i8,974.  Preference 
dividend  having  been  paid,  the  ordinary  shares  are  given  7  per 
cent,  for  the  year  and  ;^3,ooo  is  put  to  reserve  leaving  £i)oo  to 
be  carried  forward.  Although  business  seems  to  be  improving, 
the  company's  position  is  none  too  good,  as  in  addition  to 
;f48,285  due  to  sundry  creditors  ^f 23,500  has  been  borrowed  from 
the  bank,  while  ?undry  debtors  come  to  ;^40,090  and  cash  is 
very  poor  at  ;f  1,192.  Consols  of  the  nominal  value  of  ^26,010 
are  brought  into  the  balance-sheet  at  ^^25,989,  but  apparently 
some  provision  has  been  made  for  the  depreciation  in  this  item, 
as  the  reserve  of  ;^i5,ooo  is  stated  to  include  reserve  for  deprecia- 
tion on  investment.  Stocks  seem  to  be  heavy  at  £7^,<^S  and 
these  no  doubt  explain  the  necessity  for  leaning  so  greatly  on 
borrowed   money. 

Freehold  and  Leasehold  Investment  Co.,  Limited. 

A  further  portion  of  the  land  held  was  developed  during  the 
year  ended  July  31,  and  53  houses  built  thereon,  and  the  direc- 
tors once  more  have  recourse  to  the  questionable  proceeding 


of  utilising  this  work  to  swell  the  income.  According  to  the 
auditors'  report,  ;£i,26s  derived  from  a  revaluation  of  the  land 
covered  was  added  to  the  revenue  account,  together  with  ;^i,766 
from  the  realisation  of  a  portion  of  a  building  estate,  and  by 
this  meats  the  income  was  brought  out  at  ;/?2o,858  or  an  in- 
crease of  ;^823.  Interest,  administration  expenses,  and  ;^545 
credited  to  sinking  fund  for  leaseholds  absorbed  ^^  11,302,  so 
that  the  nett  profits  were  only  £(ii  larger  at  £(),$$y  and  as  £-^i 
less  at  £4,024  was  brought  forward  the  balance  available 
showed  an  improvement  of  no  more  than  ^^28  at  ;f  13,581.  After 
paying  the  preference  dividend,  the  ordinary  shares  again  re- 
ceive 5  per  cent.,  and  the  directors  and  manager  get  ^f  t8i  in 
addition  to  their  fees,  and  ;£i,ooo  is  put  to  reserve  leaving 
;^4,o5o  for  the  new  account.  Freehold  property  is  valued  at 
^{.■315, 085  or  ^■9,080  more,  and  leasehold  property  is  £7^  up  at 
;^i  10,499,  s°  that  the  sinking  fund  provided  seems  very  inade- 
quate, notwithstanding  the  claim  that  it  is  based  on  actuarial 
calculation.  Mortgages,  loans,  and  deposits  are  ^18,500  up 
at  ^^85,100,  and  sundry  creditors  show  an  increase  of  ;t7ii  at 
^1,891,  but  the  amount  due  on  building  contracts  has  been 
reduced  by  ^8,790  to  ;i'2,o55,  and  the  sum  due  for  rates,  ground 
rents,  &c.,  is  ;^i,5i8  smaller  at  ;^i,o26.  The  reserve  fund  of 
;^i4,ooo  is  pitifully  small,  and  even  that  is  all  in  the  business, 
while  to  meet  the  current  liabilities  the  company  can  scrape 
together  no  more  than  ^£'928  due  by  sundry  debtors  and  ^'3,391 
in  cash. 

Egyptian  Delta  Land  and  Investment  Co.,  Limited. 

This  undertaking  issues  a  report  covering  the  first  period  of  its 
working  to  September  30  last.  Total  area  of  lands  purchased  to 
that  date  aggregated  rather  more  than  479  feddans — a  feddan 
being  about  an  acre — at  a  cost  of  ;ii27,95o,  averaging  ^266.965 
per  feddan.  In  addition,  the  directors  have,  in  conjunction  with 
two  other  Egyptian  land  companies,  acquired  a  valuable  pro- 
perty in  the  province  of  Gharbieh,  comprising  1,577  fed- 
dans at  /.'E33J-S  per  feddan,  payable  in  eight  annuities, 
with  the  intention  of  acquiring  further  contiguous  properties  as 
occasion  offers.  This  company  holds  a  one-sixth  interest.  No 
sales  have  yet  been  effected,  it  being  the  intention  to  first 
thoroughly  develop  the  properties,  either  by  setting  out  as  town 
or  building  sites,  or  by  irrigation  and  drainage  as  agricultural 
land.  Complete  satisfaction  is  expressed  with  the  purchases  so 
far  made,  and  in  January  last  the  capital  was  increased  by 
;^i5o,ooo  to  ;^25o,ooo  in  ^^i  shares,  which  were  placed  at  a  pie- 
mium  of  20s.  each,  so  that  the  directors  may  be  in  a  position  to 
buy  further  considerable  tracts  of  land  when  certain  extensions  of 
the  Egyptian  Delta  Light  Railways  are  commenced.  During  the 
period  under  review,  that  is  from  April  20,  1904,  to  September  30 
last,  the  revenue  was  £i,otj  and  the  expenditure  ^1,856,  leav- 
ing a  debit  of  ;£'779.  Cash  at  bankers  and  in  hand  reaches  the 
big  sum  of  p^'168,105.  In  the  future  the  accounts  will  be  clo.ied 
on  March  31. 

Fourth  City  Mutual  Benefit  Building  Society. 

During  the  year  ended  September  30  ;^i  1,002  was  received  on 
investing  shares  against  £7,i-iS  repaid,  but  withdrawals 
exceeded  deposits  by  ;^4,on  at  ^^79,930,  leaving  the  total 
liabilities  to  shareholders  at  ;^255,646  and  to  depositors  at 
£2-j2,yc>i,  while  the  society  also  owes  ,^7,000  to  its  bankers. 
Loans  on  mortgages  up  to  ^500  have  increased  by  ;^io,7o8 
to  ;f  254, 966,  but  the  total  advanced  is  ;f  1,221  smaller  at  ^514,366, 
spread  over  1,362  mortgages.  Properties  in  hand  are  valued  at 
no  more  than  ;^i4,ii8,  of  which  ^^3,906  represents  five  mort- 
gages which  have  been  in  the  society's  possession  upwards  of 
12  months,  and  ;!^io,2i2  11  mortgages  where  the  payments  are 
more  than  12  months  in  arrear  but  the  property  was  not  taken 
over  until  last  year.  Undivided  profits  came  to  ^^14,462  com- 
pared with  ;f  14,286,  and  after  transferring  another  ;^i,ooo  to 
reserve  and  providing  for  interest  on  deposits  and  on  the  last  two 
issues  of  shares  in  accordance  with  the  terms  upon  which  they 
were  allotted  the  original  shareholders  again  receive  4^^  per 
cent,  for  the  year. 


MINING     RETURNS. 


Abosso  Gold. — Crushed  4,163  tons,  including  509  tons  from  the 
dump,  2,630  ozs. ;  tailings  treated  3,388  tons,  875  ozs. 

Alrican  Gold  Dredging. — 343  ozs.  recovered. 

Antenior  (Matabele)  Gold. — Crushed  1,110  tons,  741  ozs. ;  cyanide 
treated  736  tons,  174  ozs. 

Ashanti  Goldfields. — Obuasi  mill :  crushed  3,070  tons,  2,330  ozs. 

Ashanti  Goldfields  Auxiliary. — Gold  recovered  250  ozs. 

Associated. — Milled  7,290  tons;  slimes  3,713 tons. 

Associated  Northern  Blocks  (W.A.). — Milled  3,288  tons,  treated 
7C9  tons  of  slimes ;  yield,  /is, 809  sterling. 

Balaghat. — 4,300  tons,  3,427  ozs. ;  tailings  2,750  (cyanide),  317 
ozs.;  total,  3,744  ozs. 

Barrett. — 395  ozs.  valued  at  ;^  1,600. 

Bogosu. — Result,  334  ozs.  from  546  tons  crushed. 

Bonanza. — Crushed  8,350  tons,  3,089  ozs. ;  cyanide  and  slimes 
8,970  tons,  1,814  °zs. ;  total,  4,903  ozs. 

Briseis  Tin. — Black  tin  cleaned  up,  84  tons,  in  addition  to  Nesv 
Brothers  Home  No.  i  Company  30  tons.  Briseis  Company's  pro- 
portion of  total  output,  101  tons. 

British  Broken  Hill  Proprietary. — Crude  ore  6,036  tons  pro- 
duced 980  tons  concentrates,  containing  approximately  588  tons 
lead  and  27,440  ozs.  silver. 

Broken  Hill  Proprietary  Block  10. — Treated  12,012  tons  ore. 
producing  1,738  tons  concentrates,  containing  1,078  tons  lead  and 
55,616  ozs.  silver. 
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Burma  Ruby. — Washed  151,000  loads,  producing  rubies  valued 
at  Rs. 126, 000  ;  royalties,  Rs.  13,000. 

Cape  Copper— Ookiep. — 1,233  tons  of  15  per  cent.,  equal  to 
185  tons  fine  copper  ;  Nababeep  :  4,085  tons  of  43  per  cent.,  equal 
to  175  tons  fine  copper. 

Cassel  Coal. — Output  16,567  tons. 

Champion  Reef. — Stone,  19,540  tons,  15,491  ozs.  ;  tailings, 
cyanide,  17,469  tons,  2,271  ozs.;  total,  17,762  ozs. 

Commonwealth  Jumbo. — Crushed  305  tons,  167  ozs. 

Crown  Deep. — Crushed  29,482  tons,  7,652  ozs. ;  sands  and  con- 
centrates by  cyanide  21,200  tons,  3,434  ozs.  ;  slimes,  8,028  tons, 
684  ozs. ;  total,  11,770  ozs. 

Crown  Reef. — Crushed  19.588  tons,  yield  5,193  ozs.  :  from  sands 
and  concentrates,  3.973  ozs  ;  from  slimes  (current  and  accumulated), 
1,408  ozs. ;  from  dump  process,  880  ozs.  ;  total,  11,454  ozs. 

Daylesford. — Crushed  i2o  tons,  60  ozs. 

Durham  Prospect. — Crushed  522  tons,  rubble  285  tons,  247  ozs. 

Durban  Navigation. — Output  8,750  tons. 

Durban-Roodepoort.— Quartz  milled,  11,195  tons,  3,792  ozs.; 
tailings  7,620  tons,  907  ozs. ;  total  4,699  ozs. 

Durban-Roodepoort  Deep. — Crushed  9.600  tons,  4,498  ozs. ; 
sands  and  concentrates  by  cyanide  7,120  tons,  1,406  ozs. ;  slimes 
2,860  tons,  267  ozs  ;   total  4,171  ozs. 

Elands  Laagte  Collieries.  — Output  12,888  tons. 

Ferreira. — Crushed  20.100  tons,  8,602  ozs.;  concentrates,  1,120 
tons,  467  ozs. ;  sands  13,440  tons,  2,484  ozs.  ;  slimes  6,027  tons, 
714  ozs.;  yield  from  dump,  137  ozs.  ;  total,  12,404  ozs. 

Ferreira  Deep. — Crushed  19,154  tons,  8,223  °zs.  ;  sand  and  con- 
centrates by  cyanide  13.600  tons,  3,301  ozs.;  slimes  5,704  tons, 
526  ozs. ;  total  12,050025. 

French  Rand. — Crushed  18,300  tons,  3,556  ozs.;  tailings  treated, 
19,038  tons,  2,648  ozs.  ;  total,  6,204  °zs. 

Gaika. — Mill  crushed  i  068  tons,  637  ozs. 

Geldenhuis  Deep. — Crushed  24,050  tons,  5,863  ozs.  ;  sands  and 
concentrates  by  cyanide,  17,430  tons,  3,692  ozs. ;  slimes,  7,476  tons, 
686  ozs.;  total  yield,  10,241  ozs. 

Geldenhuis  Estate. — Crushed  10,825  'o°s  ;  from  mill,  4,321  ozs.; 
from  tailings  by  cyanide,  2,228  ozs. ;  from  slimes,  639  ozs. ;  total, 
7,188  ozs. 

Glen  Deep. — Crushed  15.140  tons,  3,692  ozs.  ;  sands  and  con- 
centrates by  cyanide,  10,285  tons,  1,849  ozs.  ;  slimes,  5. 049  tons, 
411  ozs. ;  total,  5.952  ozs. 

Glencoe  (Natal)  Collieries.— Output,  8,034  'ons. 

Glynn's  Lydenburg. — Crushed  2,050  tons,  552  ozs.;  cyanide, 
I  476  tons,  552  ozs. ;  slimes,  574  tons,  152  ozs.  ;  total,  1,256  ozs. 

Golden  Horseshoe. — 19,442  tons,  13,220  ozs. 

Golden  Pole. — Crushed  1,677  tons,  1,527  ozs.  ;  sands  (cyanided) 
1,271  tons,  292  ozs.;  slimes  (cyanided)  981  tons,  224  ozs.  ;  total, 
1,677  '°"s  for  2,043  ozs. 

Great  Boulder  Proprietary. — 12,327  tons,  13,677  ozs.  ;  tailings 
.(old)  1,921  Ions,  for  388  ozs.;  total  yield,  14,065  ozs. 

Hainault. — Crushed  4,495  tons,  761  ozs. 

Hannan's  Main  Reef.— Crushed  480  tons,  162  ozs.:  assay  of  tail- 
ings, 6  dwts.  per  ton;  estimate  copper  plates  absorbed  20  ozs. 

Henry  Nourse  Gold. — Crushed  11,280  tons,  3,674  ozs.;  cyanide 
8,175  tons,  1,642  ozs. ;  slimes  3,479  tons,  321  ozs. ;  dumps  67  ozs. ; 
total,  5.704  ozs. 

Hutti  (Nizam's).— 641  ozs.  from  2,100  tons  crushed  ;  tailings 
263  ozs.  from  2,000  tons;  total,  1,104  ozs. 

Ivanhoe. — Crushed  16,410  tons  of  ore,  3,582  ozs.  ;  sands  8,170 
tons,  1.783  ozs.  ;  slimes  7,140  tons,  3,047  ozs.  ;  concentrates  1,100 
tons,  2,201  ozs. ;  total,  10,613  ozs. 

Jumpers  Deep. — Crushed  15,679  tons,  2,890  ozs. ;  sand  and  con- 
centrates by  cyanide  11,786  tons,  2,269  ozs.;  slimes  4,73/  tons, 
405  ozs. ;  total,  5,564  ozs. 

Jumpers. — Crushed  11,360  tons;  obtained  from  mill,  2,956  ozs.  ; 
obtained  from  concentrates,  153  ozs, ;  obtained  from  tailings  by 
cyanide,  1,447  ozs.  ;  total,  4,556  ozs. 

Kalgurli. — Treated  8,503  short  tons,  6,207  ozs. 

Kelantan  Gold  Dredging. — Returns  from  the  dredger,  143  ozs. 

Ko0yfontein. — 3,200  carats  of  diamonds. 

Lace  Diamond. — Loads  of  blue  ground  floored,  48,374.  Total 
loads  of  blue  ground  on  floors,  666,214. 

Lake  View.— 10.325  tons,  3,202  ozs.  ;  old  tailings,  3,380  tons, 
736  ozs.  ;  total,  3,938  ozs. 

Lancaster. — Crushed  14,234  tons,  3,092  ozs. ;  cyanide  9,933  tons, 
1,556  ozs.;  total  output,  4,648  ozs. 

Lancaster  West. — Crushed  6,350  tons,  1,538  ozs. ;  cyanide,  5,210 
tons,  838  ozs. ;  total,  2,376  ozs. 

Langlaate  Deep. — Crushed  19,007  tons,  4,381  ozs.;  sands  and 
concentrates  by  cyanide,  14,202  tons,  2,107  ozs. ;  slimes,  4,396  tons, 
245  ozs. ;  total.  6,733  ozs. 

Le  Roi.— Shipments  8,000  tons,  containing  2,550  ozs.  gold, 
.4.350  ozs.  silver,  187,600  lbs.  copper. 

Le  Roi  No.  2. — Shipped  1,184  tons  ;  net  receipts  $20,450,  being 
payment  for  950  tons  shipped  and  $2,111  for  57  tons  concentrates 
shipped — in  all  $22,561. 

Lloyd  Copper. — Crushed  5,700  tons  for  72  tons  copper. 

May  Consolidated.— Crushed  13,650  tons,  3,708  ozs. ;  treated  by 
cyanide  9,680  tons,  1,970  ozs.;  slimes  3,796  tons,  314  ozs.  ;  total 
5,992  ozs. 

Merton's  Reward.— Crushed  2,543  tons,  751  ozs. ;  sands  cyanided 
1,302  tons,  213  ozs. ;  slimes  1,376  tons,   168  ozs. ;  total,  1,132  ozs. 

Mills'  Day  Dawn. — Crushed,  1,793  tons;  value,  /4,8oo. 

Mount  Boppy.— 5,100  tons,  1,394  ozs.;  cyanide,  3,204  tons 
868  ozs.  ;  slimes,  1,665  tons,  806  ozs.  ;  concentrates,  26  tons, 
135  ozs. ;  total,  3,203  ozs. 

Myalls  and  Peak  Hill  Gold.— Peak  Hill:  Crushed  40  tons; 
.ac'ual  extraction,  cyanide  process.  So  per  cent. 


Mysore. — 16,400  tons,  15,266  ozs.  ;  tailings,  cyanide,  13,875  tons 
1,804  ozs.  ;  total,  17,010  ozs. 

Mysore  West  and  Wynaad. — Crushed  2,042  tons,  1,029  ozs. ; 
cyanide,  2,700  tons,  108  ozs. 

Natal  Navigation  Collieries.- — Output,  20,789  tons. 

New  Hillgrove. — 205  tons,  79Z  ozs.,  and  2  tons  of  concentrates, 
value  14  ozs. ;  value  of  the  tailings  is  4  dwts.  14  grs.  per  ton. 

New  Vaal  River  Diamond. — Diamonds  registered  by  the  diggers 
on  the  Vaal  River  Estate,  ^3,800. 

New  Rhodesia. — Ophir  Mine  :  Crushed  585  tons,  296  ozs. 

North  Broken  Hill. — Treated  1,920  tons  crude  ore,  producing 
395  tonsof  concentrates,  containing  271  tons  7  cwts.  lead,  and  7,110 
ozs.  silver. 

Nourse  Deep. — Crushed  14,740  tons,  yield  3,776  ozs.  ;  sands  and 
concentrates  treated  by  cyanide  10,373  tons,  2,595  ozs.  ;  slimes 
treated  4,089  tons,  405  ozs. ;  total,  6,776  ozs. 

Nundydroog. — 6,800  tons,  4,970  ozs. ;  6,750  tons  tailings,  637 
ozs,  ;  total,  5,607  ozs. 

North  White  Feather.— Crushed  1, goo  tons,  1,137  ozs.  I  cyanide 
1,656  tons,  167  ozs.  ;  total  output,  1,304  ozs. 

Ooreguf- — 10,276  tons  stone,  4,679  ozs.;  10,098  tons  tailings 
(cyanide)  863  ozs. ;  total,  5,542  ozs. 

Oroya  Brownhill.— Crushed  10,067  tons,  12,784  ozs. 

Peak  Hill  Goldfield. — 5,341  tons  crushed,  and  6,840  tons  slimes 
and  sands  by  cyanide.  Yield  from  battery,  485  ozs..;  yield  from 
sands  and  slimes,  692  ozs. ;  total,  1,177  ozs. 

Penhalonga  Proprietary. — Crushed  4,650  tons,  which  yielded 
over  the  plates  674  ozs.;  concentrates  63  tons,  340  ozs.;  total, 
1,014  ozs. 

Princess  Estate. — Crushed  5,600  tons,  1,680  ozs. ;  cyanide  works, 
4,197  ton-i,  971  ozs. ;  total,  2,651  ozs. 

Raub  Gold  Mines,  Malay  Peninsula.  — 690  ozs,  gold,  from  5,080 
tons  of  ore  crushed. 

Red  Hill,  Westralia. — 1.514  tons;  yield,  602  ozs. 

Robinson. — Crushed  28,600  tons,  11,541  ozs.  ;  tailings  (by 
cyanide)  4,840  ozs.  ;  own  concentrates  (by  chlorination),  750  ozs. ; 
slimes  (estimated),  1,459  ozs. ;  total  from  own  ore,  18,590  ozs. 

Robinson  Central  Deep^^Crushed  13,994  tons,  6,592  ozs.  ;  sands 
and  concentrates  treated  by  cyanide  10,800  tons,  2,214  ozs.; 
slimes  treated  3,481   tons,  415  ozs.  ;  total,  9,221  ozs. 

Roodepoort  Central  Deep.— Crushed  7,472  tons,  2,187  ozs.  ; 
cyanide,  5,069  tons,  852  ozs.  ;  total  output,  3,039  ozs. 

Premier  (Transvaal)  Diamond.— 84,258  loads,  yielding  38,517 
carats  diamonds. 

Rose  Deep. — Crushed  26,500  tons,  5,731  ozs.  ;  sands  and  con- 
centrates by  cyanide  17,600  tons,  2,615  ozs. ;  slimes  8,620  tons, 
671  ozs.  ;  total  yield  9,017  ozs. 

St.  David's  Gold.— Crushed  1,316  tons,  138  ozs. 

St.  George's  Coal.— Output  9,927  tons. 

St.  John  Del  Rey.— Gold  produce,  ^20,950  ;  yield  per  ton,  '53  of 
an  oz.  troy. 

Selukwe.— Crushed  6,000  tons,  1,604  ozs.  ;  cyanide  3,912  tons, 
468  ozs.  ;  total,  2,072023. 

Sheba  Gold.— 3,240  oz. 

Sons  of  Gwalia.— Crushed  10,916  tons,  3,770  ozs. ;  tailings  by 
cyanide  6,567  tons,  967  oz.;  concentrates  218  tons,  585  ozs.  ;  totals, 
5,322  ozs. 

South  Kalgurli.— Crushed  7,110  short  tons,  3,310  ozs. 

Star  of  the  East.— Crushed  265  tons,  113  ozs.  Estimate  plates 
absorbed  additional  20  ozs.  Average  sample  of  tailings  assays 
9j  dwts.  per  ton. 

Surprise. — Crushed  2,838  tons,  1,088  ozs  ;  cyanide  614  ozs.  from 
3,882  tons. 

Talisman.— Ore  3,800  tons,  value  ^'20,408. 

Tanganyika. — Ruwe  Mine.— Output  by  sluice  boxes  for  October, 
482  ozs. 

Tasmanian  Smelting. — Silver-lead  bullion  shipped  contained 
800  tons  lead,  137,000  ozs.  silver,  271  ozs.  gold. 

Tolima. — 50  tons,  value  ^3,000. 

Tomboy  Gold.— Mill  crushed  8,800  tons,  yielding  653,500  ;  con- 
centrates shipped,  477  tons,  estimated  to  realise  $30,000. 

Transvaal  and  Delagoa  Bay  Investment.— Output,  30,250  tons. 

Transvaal  Gold  Mining  Estates.— Crushed  8,494  tons,  1,849023.  ; 
central  cyanide,  3,815  tons,  730  ozs. ;  central  slimes,  2,570  tons, 
426  ozs. ;  Kameel's  cyanide,  1,365  tons,  281  ozs.  ;  Kameel's  slimes, 
695  tons,  171  ozs.;  from  old  slimes,  910  tons,  269  ozs. ;  from  bye- 
products,  31  ozs. ;  total,  3,757  ozs. 

Vogelstruis.— Quartz  milled  5,250  tons,  1,635  ozs. ;  tailings  3,850 
tons,  400  ozs. 

Victoria  Proprietary. — 242  oz.  from  611  tons  crushed. 

Village  Deep. — Crushed  16,509  tons,  3,603  ozs.  ;  sands  and  con- 
centrates treated,  11,700  tons,  2,015  ozs.;  slimes,  3,847  tens, 
363  ozs.  ;  total,  5,981  ozs. 

Wanderer  (Selukwe).— Cyanide  13,578  tons,  2,328  ozs. 

Wankie  Rhodesia  Coal. — 7,852  tons,  sales  5,797  tons. 

Westralia  Mount  Morgans.— Crushed  1,620  tons  for  243  oz., 
cyanided  1,005  tons  for  367  ozs.,  slimes  2,400  tons  for  288  ozs., 
guests  32  ozs. 

Windsor.— Crushed  4,644  tons.  513  ozs. ;  cyanide  works  3,602 
tons,  yielding  655  ozs. ;  total,  1,168  ozs. 

Witwatersrand  Deep. — Crushed  25,500  tons,  7,180  ozs.;  sinds 
and  concentrates  treated  by  cyanide  25,660  tons,  3,224  czs. ;  total, 
10,404  ozs. 
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COMPANY    MEETINGS. 

TYNE    VALLEY    COLLIERY. 

The  eleventh  ordinary  general  meeting  of  the  Tyne  Valley 
Colliery,  Limited  (Transvaal),  was  held  on  Monday  at  the  offices 
of  the  company,  3,  Gracechurch-street,  E.C.,  Mr.  Roger  C. 
Richards  (the  chairman)  presiding. 

The  Secretary  (Mr.  W.  L.  Castleden)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said :  Gentlemen, — It  is  not  my  intention  to 
detain  you  at  any  great  length  this  morning.  We  have  a  very 
modest  report  to  present  to  you,  but  although  it  is  a  modest 
one,  I  hope  I  may  venture  to  say  that  it  is  a  business-like  one. 
You  will  notice  that  we  have  certainly  arrived  at  that  point  that 
we  are  able  to  recommend  the  payment  of  a  modest  dividend, 
j  We  have  been  able  to  do  this  partly  owing  to  two  reasons.    First, 

I  because  we  have  been  careful  in  the  past  to  write  down  by  very 

i  heavy  depreciations.     That  has  put  us  well  in  hand.     In  the 

I  second  place,  because  of  an  arrangement  made  with  the  railway 

company  as  to  the  expropriation  of  a  considerable  portion  of  the 
unworked  coal,  and  that  has  brought  us  into  a  realisation  of  a 
profit  earlier  than  would  have  been  the  case  otherwise.  We 
have,  therefore,  taken,  after  full  consideration,  a  portion  of  the 
payments  made  to  us  by  the  railway  company  as  being  piufit 
made  during  the  year,  in  respect  to  which  we  are  able  to  pay 
the  dividend  which  we  propose.  We  are  particularly  pleased 
with  the  position  in  which  the  company  is  now  placed,  because, 
you  will  no  doubt  have  noticed,  we  have  in  hand  an  amount 
a  little  bit  exceeding  the  total  amount  of  the  debenture  :ssue. 
Jf  you  take  the  two  items  cash  on  hand  at  mine,  in  London 
and  at  Johannesburg,  and  cash  at  call  in  Johannesburg,  you 
will  see  that  that  totals  ^^21,808.  Then  we  have  sundry  debtors 
jf  1 1,000,  and,  on  the  other  hand,  sundry  creditors  ;^3,8oo.  If 
you  take  these  varying  items  you  will  find  that  they  come  out 
at  between  ^29,000  and  ^^30,000  as  actual  cash  in  hand.  That 
amount  has  been  increased  by  the  profits  made  since  June  30, 
so  that  at  the  present  moment  we  stand  at  between  ^^31,000  and 
^32,000  in  hand,  as  against  a  total  debenture  issue  of  ;£28,ooo. 
Thus  you  will  see  that  the  property  and  the  machinery  arid  your 
stocks  are  perfectly  clear,  and  we  have  got  them  over  and  above 
the  debenture  issue.  That  is  a  satisfactory  position,  and  it  would 
be  even  more  so  if  it  were  not,  as  pointed  out  to  you  in  the 
report,  that  we  must  be  ready— we  hope  the  time  may  be  de- 
ferred—but still  it  is  our  duty  to  be  prepared  for  the  time  when 
we  shall  have  exhausted  the  coal  on  our  present  property.  W'e 
have  been  anxious  to  obtain  the  latest  information  as  to  how  this 
matter  stood,  and  we  have  received  a  cable  from  Johannesburg  : 
"  District  3— Rapidly  pushing  forward  developments  towards 
borehole.  Quality  of  coal  shows  gradual  improvement.  We 
expect  to  produce  marketable  coal  out  of  this  district  during  the 
present  six  months."  That  would  tend  to  show  that  there  will 
be  a  prolongation  of  the  life  of  the  mine — (hear,  hear) — but  we 
have  felt  it  our  duty  to  look  out  elsewhere,  and,  as  pointed  out 

I^_  to  j'ou  in  the  report,  we  have  been  able  to  make  an  arrangement 
^H  which  is  advantageous  to  us,  and,  at  the  same  time,  is  advan- 
^V  tageous  to  the  Henderson  Company,  with  whom  we  have  made 
it.  The  Henderson  Company  is,  as  you  know,  by  far  and  away 
the  largest  shareholder  in  this  undertaking.  They  have  come  for- 
ward at  all  times  to  assist  this  company's  interests,  and  on  terms 
which  I  think  this  company  could  not  have  got  elsewhere.     (Ap- 

I^H  plause.)  You  remember  when  the  debenture  issue  was  made  the 
^B  debentures  were  found  by  the  Henderson  Company  on  terms 
W^  of  simple  payment  of  interest.  This  is  the  reason  why  this  com- 
pany has  reached  its  present  successful  position,  and  in  the 
arrangements  which  have  been  made  with  regard  to  the  selection 
of  a  new  mining  area  the  same  consideration  has  been  shown. 
The  coal  has  been  proved  to  a  certain  extent,  and  since  then 
we  have  cabled  out  instructions  to  immediately  proceed  with  the 
boring,  and  if  that  boring  proves  to  be  successful,  as  we  hope 
it  will  be,  we  shall  have  a  very  large  property,  and  we  shall  be 
able  to  commence  working  upon  it.  It  may  be  that  we  shall 
el^t  to  start  there  before  we  have  exhausted  our  present  property, 
I  in  order  to  have  a  new  field  upon  which  to  work.     I  think  and 

!  hope  that  we  shall  be  able  in  the  future  to  have  a  prosperous 

career.     (Applause.)  I  am  not  pessimistic,  but  I  do  not  personally 
I  think  that  we  can  look  forward  to  very  large  profits  out  of  the 

'  colliery  industry  in  the  Transvaal  for  the  next  few  years.     I  do 

not  think  that  the  mining  industry  will  keep  pace  with  the 
enormous  area  of  coal  available.  Still,  the  developments  in 
South  Africa  are  rapid,  and  I  hope  it  will  be  possible  that  other 
miscellaneous  industries  will  spring  up,  and  so  make  a  demand 
for  coal  and  coal  products.  When  this  takes  place  we  may  un- 
doubtedly look  for  a  very  prosperous  coal  trade,  but  until  that 
time  comes,  speaking  for  myself,  I  shall  be  very  content  with 
modest  dividends  and  steady  growing  business.  With  these  few 
remarks  I  have  very  great  pleasure  in  proposing  that  the  report 
and  accounts  as  presented  to  you  be  received  and  adopted. 
(Applause.)  .  ,  .  ,       ,^      ., 

Mr.  W.  Bryson  Butler  seconded  the  motion,  which,  after  the 
Chairm.an  had  replied  to  a  few  questions  from  Mr.  Bush  regard- 
ing the  acquisition  of  the  new  property,  was  put  to  the  meeting, 
and  carried  unanimously. 

The  Chairman  then  moved  :  "  That  a  dividend  at  the  rate  of 
5  -ler  cent,  per  annum  be  and  is  hereby  declared  for  the  year 
ended  June  30,  1905." 

Mr.  Bryson  Butler  seconded  the  motion,  which  was  agreed  to. 
The  Chairman,  in  moving  the  re-election  of  Mr.  Bryson  Butler 
as  a  director,  said  that  that  gentleman  was  always  in  the  office, 
and  upon  him  was  placed  the  great  bulk  of  the  work.    Mr.  Butler 


was  always  active,  energetic,  and  devoted  to  their  interests. 

The  motion  was  unanimously  approved. 

The  Chairman  moved  the  re-election  of  Mr.  J.  F.  Arnot  as  a 
director,  and  this  motion  was  seconded  by  Mr.  Danssen,  a  share- 
holder, and  agreed  to. 

The  retiring  auditor,  Mr.  W.  R.  Taylor-Carr,  was  reappointed, 
and 

The  proceedings  terminated  with  a  vote  of  thanks  to  the  direc- 
tors for  their  services  in  the  past  year. 


HENDERSON'S    TRANSVAAL. 

The  twelfth  ordinary  general  meeting  of  Henderson's  Transvaal 

Estates,  Limited,  was  held  yesterday  at  Cannon  Street  Hotel,  E.G., 

Mr.  J.  C.  A.  Henderson,  the  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  W.  L.    Castledon)   having  read  the  notice 

convening  the  meeting  and  the  report  of  the  auditor, 

The  Chairman  said :— Last  year  I  told  you  that  the  prolonged 
period  of  depression  continued  to  exist,  but  I  was  then  hopeful  that 
the  progress  in  the  mining  industry  would  be  such  that  the  markets 
on  this  side  and  business  generally  would  improve.     Now  I  have  to 
admit  that  my  anticipations  were  not  realised.     The  work  on  the 
Consolidated  South  Rand  Mines  Deep  shows  that  this  must  be  a 
waiting  proposition.      With    regard    to    the   Daggafontein   Gold 
Mining    Company,    it     gives    me    great    pleasure    to    speak    of 
this  as  one  of   the   most   promising   of  the  company's  offspring. 
Tin  is  much  to  the  fore,  and  you  will  be  interested  to  know  that  it 
has  been  found  on  some  of  your  properties.     Much  attention  has 
been  devoted  during  the  past  year  to  the  tin  discoveries  in  the 
bush  veldt   and  other  parts  of  the  Transvaal.     As  we  informed 
you,  development  has  proceeded   on  the  Oshoek  claims  of  your 
company.     The  result  obtained  up  to  date  of  the  cessation  of  work 
did  not  demonstrate  the   values  we   had   hoped   for.     As  to  the 
No.  2  Tin  Syndicate  in  the  bush  veldt  area,  we  were  able  to 
arrange   that  certain    properties    of  the  Corporation  should   be 
investigated    by    a    syndicate,    in    which  your   company   has  an 
interest,    which    was    formed    in    Johannesburg    to   explore   the 
district.      The  operations  of  that   syndicate  upon  the  properties 
have    resulted    in    discoveries   of    such  a    promising    character 
that    the  Johannesburg    Syndicate    were    able   to    make  favour- 
able terms    with     an    important    London    group    under    which 
the    latter    obtained    the   option   to    deal    with    the     properties 
in   question  in    the    event    of    their    being    satisfied     with    the 
developments  which  are  still  in  progress.     If  the  options  in  which 
you  are  interested  are  exercised,  of  course  it  will  be  with  a  profit, 
although,  as  we   are   only  interested   as  option  holders  in  three 
of  the   properties   in   question,  it  will   naturally  not    be   of  the 
character  it  would  have  been  had  we  been  owners  of  them  all. 
Our  engineers  are  at  present  engaged  in  the  examination  of  the 
Palmietfontein  property,  which  is  a  black  reef  proposition  situated 
to  the  south  of  Johannesburg.     No  doubt  you  are  aware  that  this 
line  of  reef  was  worked  some  years  ago  with  good  results  for  a 
time  on  the  Orion  property  to  the  east  of  Palmietfontein,  and  we 
have  received  information  that  it  is  again  being  worked  with  good 
results.     Our  consulting  engineer  has  advised  the  unwatering  of 
our  shafts  and  drives,  and  the  examination  of  the  working  faces, 
and  on  this  we  are  at  present  engaged.     At  present  we  only  know 
that  the  results  of  the  examination  are  favourable,  and  we  gather 
from     a     cable    from     our      Johannesburg     representative     that 
arrangements  are  in  progress   with   tributors  to   work  the  mine. 
A    suggestion    has    been    made    to   us    in    regard    to    tributing 
alluvial  gold  deposits    on     this    property,   and   we  have    cabled 
to    our    representatives    the     terms     upon    which    we    are    pre- 
pared   to   grant    rights  for  this.      The  portion   of  the   Palmiet- 
fontein which  belongs  to  this  company  is  4,000  acres  in  extent, 
while  the  Corporation  is  the  owner  of  2,000  acres.     On  the  general 
question  of  prospecting  operations  on  the  properties  in  which  you 
are  interested  you  will  see  an  important  decision  which  has  been 
come  to,  and  of  which  we  informed  you  in  the  report.     It    is 
that  in  combination  with  other  companies  a   large  number   of 
your   properties  should   be  thrown  open   to  public   prospecting 
on     terms    which    would     attract    individual     prospectors,    who 
would    be    rewarded    by  certain    rights    which    they   would    be 
able  to  exercise  if  the  property  is   found  sufficiently  valuable. 
As  we  have  indicated  in  our  report,  the  settlement  with  the  Govern- 
ment of  Swazieland  is  proceeding,  and  we  trust  that  ere  long  the 
more  definite  conditions  will  enable  our  large  interest  there  to  be 
handled.    The  Delagoa  Bay  Development  Corporation,  in  which 
the  company  holds  a   very  large   interest,  has  obtained  funds  for 
the  purpose  of  undertaking  the  introduction  of  a  new  water  supply 
to  the  town   of  Lourenfo  Marques,   which  should  enable  it   to 
reach  a  lucrative  point.     As  you  are  aware,  the  Corporation  owns 
a  very  large  area  of  coal-bearing  land,  from  which  great  benefit  is 
expected  to  accrue.     The  chairman  moved  that  the  reports  and 
accounts  be  received  and  adopted. 
The  motion  was  carried  unanimously. 

The  retiring  directors  and  auditor  having  been  re-elected,  a  vote 
of  thanks  to  the  chairman  concluded  the  proceedings. 

Brilliant  Central  Gold.— The  output  for  the  half-year  to 
September  14  was  15,954  tons  for  9,162  ozs.  of  gold,  of  a  value 
of  ^32,204  ;  14,372  tons  of  residues,  worth  .£2,492  ;  and  370  tons 
of  concentrates,  valued  at  ^f 9,080 ;  total  ;f43.777>  averagirig 
£2  14s.  10. 5d.  per  ton  against  £3  6s.  8d.  ii,er  ton.  Dividends 
paid  amounted  to  ;£i2,5oo,  the  nett  profit  being  ^^15,101.  Mine 
workings  at  present  show  smaller  bodies  of  stone  of  lower 
average  value,  whilst  the  stopes  comprise  shorter  runs  of  stone, 
separated  by  blank  areas.  In  regard  to  dividends  during  the 
current  term,  the  directors  anticipate  that  monthly  payments  will 
be  maintained,  made  possible  only  by  the  strictest  economy. 


XCbe  Jnvestots'  'IReview. 


[December  9,  1905. 


THE  TAQUAH  AND  ABOSSO  GOLD  MINING  COMPANY 

(leoo),     iLiiiyiiTSD. 


REPORT    OF    THE    DIRECTORS 

To  he  presented  at  the  ANNUAL  GENERAL  MEETING  OF  SHAREHOLDERS  to  he  held  on  the  16th  December,  1905. 


In  Bubmitting  to  the  Shareholders  their  Fourth  Annual  Report,  with  the 
Accounts  for  the  year  ending  30th  June,  1905,  the  directors  have  pleasure  in 
reporting  considerable  progress  during  the  year.  The  Taquah  Mine  is  opening 
up  in  a  most  satisfactory  manner,  the  Abosso  Company — in  which  your  Com- 
pany holds  such  a  large  interest — has  now  entered  the  productive  stage,  and 
the  two  dredgers  of  the  Ankobra  Company  are  in  full  operntion. 

TAQUAH.— The  report  of  the  General  Manager  and  plan  of  the  Taquah 
Mine  us  at  3Ist  October,  1905,  are  appended.  The  Shareholders  have  been 
regularly  kept  advised  by  circular  of  the  progress  of  development  work.  The 
results  are  of  a  most  satisfactory  character,  on  account  both  of  the  width  and 
the  value  of  the  reef  disclosed.  In  the  four  levels  the  total  footage  is 
1,605  ft.,  of  which  1,295  ft.  in  Nos.  2  and  3  Levels  have  been  assayed  to  the 
date  of  latest  advices,  and  show  an  average  assay  value  of  1  oz.  2  dwts.  11. C 
grs.  per  ton  of  2,000  lbs.  over  an  average  width  of  5  ft.  0,1  ins.  Driving  is  now 
proceeding  at  the  rate  of  100  ft.  per  week,  which,  it  is  expected,  will  shortly 
be  increased.  The  shaft  is  about  to  be  sunk  deeper  to  allow  of  further  levels 
being  started.  The  General  Manager  estimates  that  the  tonnage  already  in 
Bight  is  59,360  tons,  and  that  by  the  time  crushing  commences  the  ore  avail- 
able for  the  mill  should  be  approximately  170,000  tons.  The  10-head  Battery 
taken  over  from  the  old  Company  has  been  re-erected,  and  during  September 
and  October  last  returned  578  ozs.  of  bullion  from  695  tons  of  unsorted  rock 
from  development  work,  the  untreated  tailings  averaging  6.5  dwts.  per  ton. 
This  result  from  actual  treatment  is  a  noticeable  confirmation  of  the  assay 
figures  given  above.  445  ozs.  of  bullion  have  also  been  obtained  from  1,340 
tons  of  old  tailings  by  the  Cyanide  process.  The  policy  of  the  Directors  has 
been  to  develop  the  property  and  assure  that  ample  reserves  of  ore  were 
available  before  incurring  the  heavy  expenditure  for  a  large  crushing  plant. 
In  view  of  the  work  now  done,  supplemented  by  the  milling  test  above  re- 
ferred to.  the  time  has  arrived  when,  in  their  opinion,  the  installation  of  a 
permanent  plant  is  warranted,  and  they  are  considering,  with  the  General 
Manager,  the  plans  for  a  mill  of  50  stamps  of  1,500  lbs.  each,  which  it  is  hoped 
will  be  working  on  the  property  before  the  close  of  1906.  In  order  to  provide 
for  the  cost  and  erection  of  this  plant,  and  for  the  mine  development,  the 
Directors  have  pleasure  to  announce  that  they  placed  last  month  the  balance 
of  40,980  unissued  shares  at  SOs.  j>er  share,  less  6d.  brokerage.  The  proceeds 
of  these  shares  and  other  financial  resources  of  the  Company  will  now,  in 
the  opinion  of  the  Board,  be  sufficient  to  bring  the  mine  to  a  productive  con- 
dition (if  the  present  estimates  are  adhered  toj  without  calling  further  on 
the  Shareholders. 


ABOSSO  COMPANY.— This  Company  has  made  an  excellent  commence- 
ment as  a  producing  mine.  Twenty  Stamps  were  started  to  work  on  Ist 
March,  and  the  full  mill  of  30  stamps  on  Ist  September.  During  the  eight 
months,  March  to  October,  23.022  tons  of  2,000  lbs.  were  treated,  for  a  yield 
of  19,a50  ozs.  of  bullion,  realising  i'79,621.  For  the  four  months  ending  30th 
June  an  average  profit  per  ton  of  15s.  S^d.  was  made,  which  was  increased  in 
the  four  succeeding  months  to  an  average  of  233.  3|d.,  and  this  rate,  it  is 
hoped,  will  shortly  be  further  increased  by  a  red  iction  in  expenditure,  which 
at  first  has  of  necessity  been  high.  The  development  of  the  mine  is  well  in 
advance  of  the  mill  requirements  and  is  being  vigorously  pushed  on,  and  at 
30th  June  74,652  tons  of  an  average  assay  value  of  1  oz.  3  dwts.  3  grs.  were 
in  sight.  For  the  information  of  Shareholders,  the  Company's  Annual  Report, 
with  the  General  Manager's  Report,  schedules  showing  the  returns  and  costs, 
and  the  mine  plans,  are  appended. 

ANKOBRA  COMPANY.— During  the  year  this  Company's  dred^jing  opera- 
tions have  been  retarded  by  the  exceptional  lowness  of  the  Ankobra  River. 
From  July  to  October,  however,  their  No.  1  dredger  has  obtained  698  ozs.  of 
gold,  valued  at  i:2.K36  7s.  Id.  The  Company's  No.  2  dredger  has  been  trans- 
ported to  m  destination  on  the  uppvr  section  of  the  river,  and  commenced 
to  work  early  in  November.  With  both  dredgers  working  the  position  of  the 
Company  will  be  much  improved.  A  certificate  of  validity  has  been  granted 
by  the  Concessions  Court  for  the  Ankobra  River  Concession,  and  for  the 
Tintinaah  Concession. 

GENERAL.^I''ueI,  labour,  and  other  general  matters  are  referred  to  in  the 
General  Manager's  Report,  and  it  only  remains  to  the  Directors  to  congratu- 
late the  Sbareliolders  on  the  excellent  prospects  of  the  Company,  and  to  ex- 
press their  high  appreciation  of  the  zeal  and  energy  shown  by  the  Staff  at 
the  mines,  and  particularly  by  their  General  Manager,  Mr.  Gerhard  A.  Stock- 
feld.  Mr.  D.  H.  Bayldon  resigned  the  position  of  Managing  Director  on  the 
Ist  February,  1905,  and  was  appointed  Consulting  Engineer  for  twelve  months 
from  that  date  at  a  fee  of  i;200.  Mr.  E.  H.  Bayldon  retired  from  the  Board 
on  8th  February,  1905.    The  vacancy  has  not  been  filled  up. 

Mr.  Mark  Attenborough  and  Mr.  D.  H.  Bayldon  »etire  under  the  Articles  of 
Association,  and,  being  eligible,  offer  themselves  for  re-election  as  Directors. 
The  Auditors,  Messrs.  Cooper  Bros,  and  Company,  retire,  and  offer  themselves 
for  re-election. — By  order  ol  the  Board, 

T.  J.  FOSTER,  Secretary. 

13,  Austin  Friars,  London,  E.C.,  4th    December,  1905. 


BALANCE     SHEET, 

__ 

To  Capital  Account  £       »■  d 

Authorised  350,000  shares  of  £1  each  850.000    0    0 

Issued    308,986    shares    

To  Fractional  Certificates  unconverted   

Unissued — 
40,980  shares. 

34  shares  reserved  against  balance  ol  frac- 
tions unconverted. 

41.014 
To  Income  Bonds  issued  equivalent  to  87,500  shares. 


30th    JUNE,    1905. 

Cf  — — — — 

By  Property  Account^  £       s.  d. 

Being  cost  of  Taquah  Concession  and  interest  in  other  Con- 
cessions, included  in  the  Agreement  with  tlie  Anlcobra 
<Taqualj  and  Abosso)  Development  y.vndicate,  Limited,  and 
sundry  Mining  Plant   (including   £5,000  previously  written 

off  in  respect  of  Maintraim  Shares)  100,309    9    6 

By  Taquah  Mine  Development — 

As  per  last  Balance-sheet,  30th  June,  1904,  £18,021  Os.  2d. ; 
Mining  Worl;  for  tile  year  to  30th  June,  1905,  £17,683  83.  6d.      35,704    8    8 
By  Machinery,  Plant,   Buildings,  Tramways,   Furniture,  etc.,  at 

cost,  including  Maintenance  to  date   30,163    0    5 

By  Siiares  and  Debentures  in  Companies — 

140,000  fully-paid  Shares  of  The  Abosso  Gold  Mining  Co., 
Limited,  at  par,  £140,000;  £14,000  Abosso  Gold  Mining  Co., 
Limited,  6  per  cent.  Debenture  Stocli,  £14,000;  30,000  fully- 
paid  Shares  of  the  Ankobra  (Taquah  and  Abosso)  Develop- 
ment Syndicate,  Limited,  at  par,  £30,000 ;  Sundry  Shares  at 

cost,    £1,250     185,250     0     0 

By  Stores  and  Materials — 

Goods  and  Timber  on  hand  in  Africa  and  in  course  of  Trans- 
port, at  cost  2,573    2  10 

By  Cash- 
London— In    Bank,    £4,185    16s.    9d. ;    In    hand, 

£3  4s.   7d £4,189    1    4 

Africa — In  Bank,  £31  19s.  3d. ;  Balance  of  Man- 
ager's Cash  Account,  £79  3s.  2d Ill    2    6 

4,300     3     9 

By  Government  Securities  at  cost   57,142    5    9 

By  Sundry  Debtors — 

In  Europe — The  Abosso  Gold  Mining  Co., 
Limited,  Loan,  since  repaid,  £12,311  lOs.  2d. ; 
the  Anliobra  (Taquah  and  Abosso)  Develop- 
ment Syndicate,  Limited,  Loan,  £8,738  15s.  7d. ; 
Sundries,  £445  14s.  8d £21,496    6     6 

In  Africa  229    3    6 

21,725     9  11 

By  General  Expenditure— 

As  per  last  Balance  Sheet,  80th  June,  1004  ....     22,419    1    S 
For  year  to  date^ 

Africa — General  Expenses,  includ- 
ing Management,  OfBce  Staff, 
Medical  Expenses,  Cost  of  Remit- 
tances, Travelling  Expenses, 
Cables,  Postages,  and  Inci- 
dentals, £4.016  5s.  6d. ;  Legal 
Expenses,  £355  15s. ;  Clearing 
Bush  and  General  Surface  Work, 
£447  2s. ;  Surveying,  £316  2s.  Id.; 
Rent  of  Concessions,  £68; 
Amount  unrecovered  on  Town 
Allotments  sold  in  year  1902-1903, 
and  since  forfeited,  less  Allot- 
ments resold,  £900:  Less  Native 
Town  and  Ground  Rents  accrued 
to  date,  etc.,  and  Concessions 
Rents,  1903-1904,  written  back. 
£760  9s.  Od.— £139  10s.  6d £5,342  15    0 

Europe — Management  and  General 
Expenses :  —  Directors'  Fees, 
£1,271  7s.  6d. ;  Consulting  En- 
gineer's Fees,  £50;  Balance  of 
Managing  Directors'  Fees  and 
Offices  and  Staff,  less  Transfer 
Fees,  £1.850  5s.;  French  Share 
Tax  and  Agency  Fee,  £332  188.  9d. ; 
Legal  Expen.ses,  £18  lis.  lOd. ; 
Cables,  Postages,  Audit  Fee, 
Liverpool  and  Paris  Agencies, 
Stationery  and  Printing,  and  In- 
cidental Expenses,  £1,010  lis.  . .       4,089  14    1 

9,382    9     1 
Less     Interest     and     Dividends, 
£2,600  188.  9d. :  Profit  realised  on 
Abosso    Shares    received     in    ex- 
change for  Debentures,  £3,437  ICs.       6,088    8    9 

3,344    0    4 

. 25,763    1  10 


e.  d. 


308,986    0 
34  10 


To  loan  against  Government  securities,  per  contra 

To  Sundry  Creditors — 

In  Europe    552  1» 

In  Africa 8,249    6 

To    Bills    Payable    

To  Reserve  against  realisation  of  Abosso  Gold  Min- 
ing Co.,  Limited,  and  Ankobra  (Taquah  and 
Abosso)  Development  Syndicate,  Limited,  Shares, 
as  per  Contra   


309,020  10 
36,375    0 


3,802 
849 


112,883  15     3 


£462,931     2    8 


C.  ECAN-SMITH,  i  „.      .  _ 

MARK  ATTENBOROUaH,       \  DirectoiU. 

T.  J.  FOSTER,  Secretary. 


In  accordance  with  the  provisions  of  the  Companies  Act,  1900,  we  certify 
that  all  our  requirements  as  Auditors  have  been  complied  with,  and  we  report 
to  the  Shareholders  that  we  have  audited  the  above  Balance  Sheet,  with  the 
Books  in  London,  and  with  Accounts  received  from  West  Africa,  signed  by 
the  General  Manager.  In  our  opinion,  'such  Balance  Sheet  is  properly  drawn 
up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's 
affairs  as  shown  by  the  Books  of  the  Company. 


Cbe  inoestors'  RcDkis? 


Edited  by  A.  J.  Wilson  and  Sons. 
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numbered,  and  a  copy  kept.  No  Security  is  ever  named  in  the 
Answers  Printed. 

Private  Letters  giving  fuller  answers  can  be  had  if  desired. 
The  minimum  charge  for  such  letters  is  Ten  Shillings  each; 
but  for  that  Three  Questions  will  be  answered.  For  all  additions 
beyond  three  the  charge  will  be  Half-a-Cronirn  per  query. 
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annotated,  or  new  lists  of  suggested  investments  will  be  supplied 
on  the  same  terms,  viz. : — 10s.  for  the  First  Three,  and  2s.  6d. 
for  each  Additional  one.  But  no  group  of  securities  forming  a 
trust  calculated  to  yield  a  given  income  will  be  supplied  for  less 
than  One  Pound. 

The  charge  for  Wires  about  New  Issues  appearing  on  days  that 
prevent  timely  criticism  in  the  Investors'  Reviews  will  also 
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munications. 

Letters  from  correspondents  must,  in  every  case,  be 
■  authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetingi,  and  they  cannot  accept  responsibility 
ttor  statements  made  therein. 


This  worii  deals  with  the  question  of  unbroicen 
railroad  communication  between  this  country  and 
France.  A  Traln-Ferry  across  the  Channel  is  selected 
as  the  best  means  of  effecting  the  object  in  view. 

It  is  claimed  that  unbroken  railroad  communication 

Will  enable  travellers  to  Journey  in  througli  carriages  from  London 

to  the  principal  centres  of  the  Continent. 
Will  materla'ly   increase  the  trade  with  Continental  Europe,  and 

especially   the    British    exports,    by    obviating    the    double 

handling  of  goods,  and  by  chespening  rates  for  the  transport 

of  merchandise. 


THE  PRINCIPAL  CONTENTS  OF  THE  BOOK  ARE:— 

(l.)  A  detailed  account  of  all  previous  attempts  at  effecting  unbroken 
railroad  communication  between  England  and  the 
Continent. 

(2.)  Details  and  Information  concerning  35  Train-Ferry  lines  at 
present  in  e.xistence. 

(3.)  Statistics  giving  the  weight  of  the  \whole  trade  of  the  United 
Kingdom.  C\Vhilsl  in  all  Blue  Books  and  official  publications 
trade  statistics  are  given  according  to  the  value  of  the  trace, 
in  this  book  the  weight  01  the  total  trade  is  given  in  tons.) 

The  Appendix  contains  extracts  from  the  opinions  of  eminent  men  on 
the  question  of  unbroken  communication  between  this 
country  and  France. 
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The  New  Ministry. 

Its  reception  has  been  such  that  Sir  Henry  Canipbell- 
Bannerman  and  his  Cabinet  may  already  alnxost  be  in- 
clined to  bethink  themselves  of  the  biblical  exclama- 
tion, "  Woe  unto  you  when  all  men  speak  well  of 
you  !  "  It  is  a  strong  Ministry,  though,  and  in  some 
respects  the  most  democratic  ever  seen  in  this  country. 
We  do  not  say  this  because  for  the  first  time  a  repre- 
sentative of  labour  in  the  person  of  Mr.  John  Bums 
has  entered  the  Cabinet.  Mr.  Burns  earned  a  right  to 
such  a  position  by  his  services  in  other  fields  than  those 
merely  relating  to  the  interests  of  the  class  to  which  he 
belongs.  His  strenuous  opposition  to  the  South 
African  War,  when  such  large  numbers  of  the  working 
classes — as  of  the  clerics,  vide  Mr.  Alfred  Mark's 
pamphlet — were  hounding  the  late  Government  on  to 
enter  upon  it  and  applauding  every  act  of  aggression, 
would  have  entitled  him  to  a  high  place  in  the  new 
Government  which  we  regard  as  one  framed  to  promote 
peace  and  concord,  not  only  amongst  the  warring 
factions  at  home,  but  throughout  the  empire  and 
between  England  and  other  nations  great  and  small. 
The  Cabinet  is  democratic  because  it  leans  upon  the 
House  of  Commons  much  more  than  upon  the  non- 
representative  House.  This  is  as  it  should  be,  and  we 
trust  there  will  be  no  going  over  to  the  Peers  amongst 
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any  members  of  the  Cabinet,  at  any  rate  until  their 
work  is  done.  If  any  of  them  think  it  nice  to  be  be- 
lorded  afterwards  by  their  fellow  travellers  towards 
oblivion  it  is  not  for  us  to  question  their  tastes  or  pre- 
dilections. 

In  otlier  respects  the  Government  is  a  strong-  one  in 
spite  of  a  rather  larger  fusion  of  Rosebery  imperialism 
into  its  composition  than  we  quite  relish,  and  not  least 
is  it  strong-  in  having  Mr.  Asquilh  as  Chancellor  of  the 
Exchequer.     "  He  is  only  a  lawyer,"  some  people  have 
said  to  us,  and  the  remark  implied  that  he  could  not 
know  anything  about  finance.     But  the  late  Sir  W'illiam 
Harcourt  was  "  only  a  lawyer,"  and  his  tenure  of  the 
Exchequer    was    one    of    the    most  successful  in  our 
modern  history.     And  Mr.  Asquith  is  a  man  who  has 
shown  by  his  speeches  against  the  protectionist  faction 
a  grasp  of  economic  principles  and  a  breadth  of  view 
in  national  finance  that  warrant  us  in  looking  to  him 
for  reforms  in  taxation,   for  economies   in   public  ex- 
penditure, a  reversal  of  the  habits  of  proHigate  extra- 
vagance by  which  the  nation  has  been  half  ruined.     He 
ought  to  be  ably  backed  also  by  Mr.  Haldane,  who  to 
many  is  likewise  regarded  as  "  merely  a  lawyer."     He 
unquestionably    is    a    lawyer,    probably    one    of    the 
greatest  lawyers  now  living,  but  he  is  also  a  man  of  the 
world,  of  strength  of  character,  and  of  definite  views, 
let  us  hope,  as  to  what  our  army  should  be  and  how  it 
should  be  governed.   Probably,  therefore,  he  is  the  very 
best  man  that  Sir  Henry  Campbell-Bannerman  could 
have  selected  to  take  in  hand  the  herculean  labour  of 
bringing  order  out  of  chaos    into    which    everything 
military  has  fallen.     He  ought  to  be  indepetident  of  the 
military  faction  in  Pall  Mall,  and  he  will  begin  his  task 
free  from  the  meddlesome  administrative  incompetence 
of  Earl  Roberts.     We  shall  therefore  look  for  a  great 
reduction  in  the  next  War  Office  estimates,  formidable 
though  the  opposition  of  the  permanent  olfidals  to  any 
such  change  is  sure  to  be.     Of  Lord  Tweedmouth  as 
an  administrator  we  can  know  nothing  definite,  but  his 
position  on  platforms  has  been  sound  and  his  loyalty 
to  his  chief  is  unquestioned.     We  therefore  expect  that 
he  will  prove  as  useful  in  assisting-  his  colleagues,  and 
above  ail  the  new  Chancellor  of  the  Exchequer,  to  lop 
off   needless   millions    from    the  navy   budget    as    Mr. 
Haldane  at  the  War  Office.    Another  appointment  that 
ought  to  turn  out  well  is  that  of  Mr.  John  Morley  to 
the  India  Office.     Essentially  Mr.  Morley  is  a  man  of 
letters,  and  we  have  never  been  quite  able  to  regard 
him  as  a  practical  politician  and  skilful  administrator. 
In  the  India  Office,  however,  he  may  not  have  much 
administrative  work  to  do,  but  only  to  cultivate  the  art 
of  saying   "No"  with    effect.       The    business    of    a 
Secretary  of  State  for  India  is  to  sit  upon  the  military 
faction  now  dominant  at  Simla,   to  cultivate  friendly 
relations  with  Afghanistan,  with  any  other  neighbours 
we  may  have  in  India,  and  above  all  to  foster  the  begin- 
nings of  domestic  self-governing  institutions,   so  that 
India  may  not  continue  to  be  the  sport  of  the  alien 
bureaucrat,  the  experimental  ground  where  the  Euro- 
pean hierarchy  tests  all  sorts  of  theories  of  absolutism 
and  otherwise  crushes  down  the  natural  development 
of  civic  life  within  the  peninsula.      As  a  sympathetic 
friend  of  the  Indian  people,  Mr.  John  Morley  has  his 
opportunity  to  become  a  great  success.     If  he  fails — 
but  we  will  not  talk  of  failure  yet. 

Of  the  other  members  of  the  Cabinet  it  is  hardly 
becoming  in  a  journal  of  this  description  to  say  much. 
Our  interests  are  all  on  the  economic  side,  but  it  must 
never  be  forgotten  that  economics  relate  to  the  arterial 
blood  of  the  body  politic,  and  that  at  no  point  can  your 
politician  get  away  from  the  interests  of  the  purse.  The 
bearings  of  every  political  change,  every  reform  in  the 
economic  position  of  the  people,  come  back  to  the 
question  of  ways  and  means,  touch  the  budget  of  the 
mean  household  more  vitally  than  that  of  the  great. 
From,  this  point  of  view  there  is  an  enormous  amount  of 
reform  work  lying  to  the  hands  of  Mr.  Herbert  Glad- 
stone in  the  Home  Office,  Mr.  Lloyd  George  at  the 
Board  of  Trade,  Mr.  Burns  at  the  Local  Government 
Board,   Earl  Carrington  at  the  Board  of  Agriculture, 


and  Mr.  Augustus  Birrell  at  the  Board  of  Education., 
Even  Mr.  Sydney  Buxton  at  the  Post  Office  may  do 
not  a  little  to  improve  matters  there  for  toilers  and 
users  alike.  He  might  give  us  that  ocean  penny  post 
that  Sir  Henniker  Heaton  has  so  long  laboured  to  in- 
troduce, and  do  something,  perhaps,  to  popularise  the 
telephone  by  reducing  the  rentals  charged  for  it,  to  the 
benefit  of  the  community  and,  we  believe,  the  profit  of 
the  Exchequer.  More  passing  interest  has  been  shown 
in  the  appointment  of  Mr.  John  Burns  to  the  Local 
Government  Board  than  in  any  other  selection  made  by 
the  Prime  Minister,  and  we  at  least  have  no  doubt  that 
his  choice  will  be  justified.  No  man  living  has  taken 
a  deeper,  more  conscientious  or  intelligent  interest  in 
the  local  affairs  of  the  country  than  Mr.  Burns.  His 
labours  on  the  London  County  Council  have  been  not 
only  disii^rested,  but  unwearying  and  enlightened.  He 
has  not  been  the  tool  of  any  party  or  the  special  advo- 
cate of  any  class.  Whatsoever  made  for  progress,  for 
the  improvement  of  the  lot  of  his  fellow  citizens  in 
London,  for  the  uplifting  of  the  labouring  classes 
among  whom  he  lived  and  from  whom  he  has  sprung, 
these  things  John  Burns  has  furthered  with  heart  and 
soul.  We  should  therefore  be  beyond  measure  dis- 
appointed were  he  to  fail  as  an  administrator  upon  the 
larger  field  into  which  he  has  now  entered.  But  we  do 
not  believe  he  will  fail,  for  his  capacity  and  breadth  of 
view,  his  assiduous  self-education  likewise,  amply 
qualify  him  for  the  duties  he  has  taken  in  hand. 

Altog-ether  Sir  Henry  Campbell-Bannerman  is  to  be 
congratujated  upon  his  selections,  and  in  spite  of  the 
praise  bestowed  upon  him  and  his  colleagues   by  the 
Tory  Press  we  are  disposed  to  think  the  new  Govern- 
ment one  not  only  likely  to  stand  the  test  of  time  and 
wear  and  tear,  but  to  accomplish  much  for  the  restora- 
tion   of    the    nation's  finances    and    the    removal  of 
grievances  piled  up  mountains  high  by  the  mismanage- 
ment of  the  Administration  now  gone.     But  a  strong 
Ministry  must  have  a  clear  programme,   and  the  first 
duty  of  the  new  Cabinet  will  be  to  frame  and  lay  before 
the  country  a  policy  which  will  contribute  to  strengthen 
its  position  in  the  new  House  of  Commons.     It  is  not 
for  us  to  suggest  what  the  planks  of  this  programme 
are  to  be,  but  a  reference  to  one  or  two  general  con- 
siderations  may  be  permissible,   and   the  first  is   that 
too  many  zeals  should  not  be  put  forward,  paraded  as 
reforms  to  be  at  once  effected.     The  essential  thing  is 
to  turn  the  nation  towards  peace  and  retrenchment,  and 
beyond  that  to  put  before  it  the  prospect  of  a  diligent 
cultivation  of  feelings  of  goodwill,   not  only  towards 
France    but    towards    Germany,     towards    distressed 
Russia,   towards  the  United   States   and   every  power 
with  whom  our  world-wide  empire  has  relations.     The 
one  purpose  is  corollary  to  the  other.      By  cultivating 
goodwill,   concord  between  nations,   a  pretext   for  in- 
dulgence in  excessive  military  and   naval  expenditure 
is  removed  and  the  way  made  easier  for  reductions  in 
the  national  budget,  reductions  rendered  imperative,  as 
we  continually  insist,  if  we  are  to  escape  the  danger 
implied  in  a  return  to  protectionism.     Of  domestic  in- 
terests there  is  the  smoothing  away  of  the  revolting 
and  most  Christian  sectarian  conflict  over  the  educa- 
tion of  the  young,  there  is  the  better  rendering  of  the 
national  accounts  so  that  we  may  see  where  we  stand, 
and  it  may  be  the  opening  up  of  the  land  to  settlement, 
if  we  may  use  a  colonial  phrase.     What  is  wanted, 
however,  to  rouse  the  country  is  a  brief  and  energetic 
statement  of  the  leading  principles  which  the  Ministry 
is  to  be  guided  by.     Helped  by  such  a  declaration  we 
have  no  doubt  at  all  that  a  new  House  of  Commons  of 
a  much  higher  type  than  the  one  now  dying  will  be 
brought  into  existence,  by  help  of  which  this  strong 
Ministry  rriay  carry  the  country  forward  some  few  steps 
towards  the  higher  democratic  ideal.     A  victory  at  the 
polls  great  enough  to  enable  the  House  of  Commons 
to  give  the  law  once  more    to  our  now  dominant  and 
all  too  domineering  permanent  services  would  be  of  the 
greatest  service    to    the    Government.     The    law    of 
■  evolution  in  organic  society  tends  constantly  to  place 
all  power  in  the  hands    of    the    bureaucrat    in    every 
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modern  State,  and  in  the  United  Kingdom,  thanks  to 
a  weak  and  demoralised  House  of  Commons,  our  only 
counterpoise,  the  popular  assembly,  has  of  late  years 
been  reduced  to  unusual  impotence.  The  permanent 
official  has  been  dictator,  but  he  trembles  still  and  fears 
the  electorate.  A  new  House  of  Commons,  bringing 
an  emphatic  mandate  to  overhaul  and  retrench,  would 
consequently  be  the  greatest  help  a  well-designing 
Ministry  could  have.  By  its  help  alone  can  we  hope  to 
see  the  over-mastering  bureaucrat  and  his  insatiable 
■demands  brought  back  to  humility  and  moderation. 


The    Exchequer    and    the    Money 
Market. 

Last  week's  Exchequer  accounts  are  remarkably  in- 
structive in  some  ways.  The  mere  revenue  came  to 
only  ;;^2,676,ooo,  of  which  ;^879,ooo  was  drawn  from 
Customs,  but  the  aggregate  out  and'  in  movements  of 
the  week  reached  ;^ri 2,529,000.  This  was  because  of 
that  Exchequer  bond  redemption  transaction  of  which 
so  much  has  been  heard,  and  the  figures  relating 
thereto  present  more  than  one  puzzle.  Only 
;£j' 1 0,000, 000  of  Exchequer  bonds  were  redeemed,  inr 
stead  of  the  ;^i4,ooo,ooo  which  the  late  Chancellor  of 
the  Exchequer  told  the  House  of  Commons  were  toi  be 
paid  off  on  December  7.  What  has  become  of  the 
other  ;£r4,ooo,ooo?  Did  none  of  the  "  balances  "  ex- 
pected from'  the  Transvaal  become  available?  Have 
the  ;£^4,ooo,ooo  been  renewed  by  the  permanent  depart- 
ments in  whose  hands  they  were  understood  to  be? 
Perhaps  our  new  officials  will  find  out  and  let  the 
country  know.  As  there  was  less  than  ;^2,7oo,ooo 
gathered  in  from  revenue  to  meet  this  large  payment, 
and  since  the  National  Debt  and  supply  services  took 
about  ;^2,5oo,ooo,  it  is  obvious  that  the  whole 
;^io,ooo,ooo  had  to  be  reborrowed  in  some  way. 
Well,  we  know  that  Mr.  Austen  Chamberlain  issued 
;^io,ooo,ooo  of  new  Exchequer  bonds  last  April  for  the 
purpose  of  meeting  this  ;^io,ooo,ooo  liability  on  ex- 
piring bills,  but  he  had  meanwhile  utilised  the  money 
thus  raised  in  other  directions,  so  that  there  seems  to 
have  been  only  :^4, 103,000  left  in  the  Treasury  which 
could  by  any  fxjssibility  be  regarded  as  money  in  hand 
with  which  to  effect  the  redemption.  Accordingly,  on 
the  same  day  when  the  ;^io,ooo,ooo  was  repaid 
;^2,ooo,ooo  of  new  three  months'  Treasury  bills  were 
issued  and  bought  by  the  Japanese  Government,  and 
in  addition  ;^75o,ooo  was  borrowed  on  Ways  and 
Means  account,  either  from'  the  Bank  of  England  or 
from  the  Post  Office  or  some  other  public  department 
in  funds.  Then  /Ti, 000, 000  was  raised  on  account  of 
the  Cunard  Agreement  Act,  whether  in  new  Exchequer 
bonds  or  not  we  do  not  know,  ;^450,ooo  on  account  of 
the  Telegraph  Acts,  ;^i,275,ooo  for  naval  works, 
;^i85,ooo  for  military  works  and  ;^90,ooo  on  account 
■of  land  registry  and  public  building  expenses.  This 
provided  another  ;^3,ooo,ooo.  All  these  moneys  were 
held  in  to  enable  the  Government  to  pay  off  this 
;^ro,ooo,ooo  of  Exchequer  bonds,  and'  now,  of  course, 
the  incoming  revenue  will  have  to  pay  back  the  Cunard 
money  and  the  various  public  works  assignments.  It 
is  a  pretty  story,  and  rather  shameful  when  one  comes 
to  think  of  it,  but  such  is  the  Tory  finance,  of  which 
we  hope  the  last  has  been  seeni  for  many  a  year. 

Last  week,  in  estimating  the  probabilities  of  the 
Money  market  in  relation  to  this  Exchequer  bond  trans- 
action, we  came  to  the  conclusion  that  other  deposits 
might  be  augmented  by  some  ;^2, 000,000.  We  were 
quite  out  in  this  calculation,  but  then  it  was  only  pos- 
sible to  deal  with  known  facts.  Had  we  understood 
that  ;^3,75o,ooo  was  to  be  provided  by  such  ex- 
pedients as  have  just  been  narrated,  our  conclusion 
would  have  been  very  different.  .As  it  is,  the  Bank  re- 
turn issued  on  Thursday  afternoon  indicates  that  alto- 
gether ;£"5,igi,ooo  was  temporarily  added  to  the  re- 
sources of  the  market  almost  entirelv  bv  this  Ex- 
chequer bond  redemption,  so  called.  This  was 
;^200,ooo    more  than  the  decrease   in    the   public  de- 


posits, which  were  down  only  ;^4,993,ooo,  but  that 
was  because  Government  securities  rose  ;^20o,ooo. 
All  this  increase  did  not,  however,  go  on  to  the  other 
deposits,  which  rose  on  the  week  only  ;^3, 628,00c, 
because  there  was  a  decline  of  ;^'972,ooo  in  the  bank- 
ing reser\  e  and  of  ;^59i,c)oo  in  the  market  borrowings 
on  other  securities.  Apparently  gold  went  into  the 
country  as  well  as  out  of  it,  for  almost  the  whole  of 
the  decrease  in  the  reserve  is  due  to  the  diminished 
stock  of  coin  and  bullion.  Enough  banking  credit, 
however,  remained  to  swamp  the  Money  market  and 
drive  rates  for  call  loans  down  to  i  and  li  per  cent. 
Seven-day  money  commanded  only  2  f>er  cent,  for  the 
best  part  of  a  week,  and  the  over-burden  of  unusuable 
credits  became  so  oppressive  that  discount  rates  were 
fjeing  pressed  down  towards  3  f>er  cent.  Business  in 
three  months'  remitted  paper  was  actually  down  at 
3^  per  cent.,  and  some  say  less.  While  this  was  so 
the  nervousness  of  foreign  markets  increased,  both  the 
Berlin  and  Paris  rates  of  exchange  fell,  threatening 
the  Bank  of  England's  stock  of  gold,  and  all  the  raw 
metal  in  the  open  market  was  bought  for  export 
at  a  price  ominous  of  coming  pressure  on  the  Bank's 
own  small  stock.  To  the  most  casual  observer  it  be- 
came plain  that  a  dangerous  state  of  affairs  had  been 
brought  into  existence  by  the  credit  legerdemain  of  the 
Treasury,  and  at  last,  apparently,  this  view  struck  the 
governor  of  the  Bank  of  England. 

Be  this  as  it  may,  the  Bank  on  Wednesday  afternoon 
made  up  its  mind  to  clear  the  market  of  loose  floating 
credits,  and  this  it  did  with  such  a  sweep  on  Thursday 
■ — borrowing  ;^4,ooo,ooo^  of  the  Argentine  Government 
money  in  the  hands  of  the  Barings,  it  was  said— as  to 
wrench  the  market  up  and  force  borrowers  to  go  to 
the  Bank  itself  for  accommodation.  As  warning  what 
to  expect,  it  charged  them  5  per  cent,  instead  of  4^  for 
seven-day  advances,  and  the  day  closed  with  every- 
body restless  and  inclined  to  fear  the  morrow.  Surely 
the  Bank  might  have  displayed  more  foresight.  Why 
did  it  not  make  arrangements  to  draw  off  the 
Treasury  deluge  of  credit  in  good  time  so  as  to  pre- 
vent the  market  from  becoming  defenceless  against 
the  pressure  from-  other  markets?  Everything  com- 
bined to  inculcate  vigilance,  circumspection — the  plight 
of  Russia,  the  commitments  of  German  and  French 
banks  in  Russian  national  finance,  the  overloaded 
account  on  Wall  Street,  and  the  unprecedented  depend- 
ence of  both  American!  and  German  sj>eculators  up>on 
the  credit  facilities  of  our  market  to  enable  them  to  sus- 
tain their  play  or  their  load.  It  is  much  to  be  re- 
gretted that  stock  was  not  taken  of  near  probabilities, 
for  the  result  now  is  a  heightening  of  the  nervous  feel- 
ing, a  growing  dread  that  something  ugly  is  about  to 
happen.  "  The  Bank  rate  will  be  put  up  to  5  percent, 
before  the  year  is  out,  after  all,"  people  are  saying. 
\Vell,  let  it  be  :  worse  things  have  happened  than,  that 
without  breaking  the  market,  and  worse  may  again. 
But  credit  is  entering  on  a  period  of  anxiety  and  trial 
which  may  test  many  solid-Ifx>king  structures  before 
we  get  back  to  peace  again. 


Economic  and  Financial  Notes 
and  Correspondence. 

Minor  Govern.ment  Appcint.ments,  and  the  Coolie 
Question-. 
As  far  as  we  can  judge  they  are  all  to  be  com- 
mended. It  is  anyway  pleasant  to  see  Mr.  Edmund 
Robertson  again  at  the  .Admiralty,  for  throughout  the 
dreary  years  of  Opposition  he  has  been  a  steadfast, 
enlightened  and  consistent  critic  of  the  policy  followed 
by  the  men  in  possession.  Mr.  Herbert  Samuel  will  be 
a  good  Under-Secretary  at  the  Home  Ofl^cc,  and  Mr. 
Winston  Churchill  at  the  Colonies  stands  at  the  0|>en- 
ing  of  what  should  be  a  great  career.  Mr.  John  E. 
Ellis  is  also  an  excellent  second  to  Mr.  Morley  at  the 
India  Office,  and  the  legal  appointments  so  far  made 
will  all  commend  themselves  to  the  party  and  we  believe 
to  the  country.     We  are  specially  pleased  to  see  Mr. 
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Thomas  Shaw  Lord  Advocate  for  he  fougfht  the  same 
fight  that  we  did  all  through  the  dark  time.  One  of 
the  first  thorny  questions  taken  up  by  Lord  Elgin  and 
Mr.  Winston  Churchill  must  be  the  question  of  the 
Chinese  slaves  on  the  Rand.  They  ought  to  have  the 
assistance  of  the  Foreign  Office  in  a  preliminary  in- 
vestigation into  the  methods  b}-  which  the  unhappy 
Chinese  have  been  beguiled  into  accepting  the  bondage 
contracts  of  the  Rand  magnates.  Our  Consular  agents 
in  China  ought  to  be  instructed  to  investigate  the  facts, 
lor  dearly  these  unfortunate  victims  have  been  misled 
by  abundant  lying.  In  this  connection  a  pathetic 
figure  emerges  in  a  recent  letter  from  Mr.  Tom  Naylor 
published  last  week  by  the  Daily  Chronicle.  ■  It  is  that 
of  a  Chinese  artist  who  was  induced  to  ship  as  a  mine 
coohe  by  stories  to  the  effect  that  there  were  many 
ladies  in  the  Transvaal  waiting  to  get  him  to  paint 
their  portraits.  To  put  such  men,  any  men,  down  a 
mine  and  compel  them  by  cudgel  or  lash  to  undergo 
exacting  physical  labour  there  is'  an  abominable  cruelty. 
Well  might  this  artist,  a  poor,  lean,  haggard  figure, 
complain  that  his  fingers  were  losing  their  delicacy, 
rendering  him  unfit  to  follow  his  profession.  Fortified 
by  such  facts  as  we  have  no  doubt  our  Consular  agents 
could  easily  procure,  there  ought  to  be  no  difficulty  in 
putting  an  end  at  once  to  further  shipments  of  these 
poor  creatures  to  the  slave  pens  on  the  Witwatersrand. 
And  there  is  another  reason  why  this  step  should  be 
taken  promptly.  It  is  to  l>e  found  in  that  remarkable 
communication  published  in  Tuesdav's  Times  from  its 
correspondent  in  Shanghai  indicating  that  a  spirit  of 
independence  is  awakening  limongst  the  Chinese,  a 
growing  restlessness  amongst  students  and  the  mer- 
chant classes,  an  inclination  on  the  part  of  the  Chinese 
governments,  central  and  provincial,  to  stand  up  to  the 
foreigner,  to  refuse  further  concessions  to  foreign 
syndicates,  and  to  assert  the  right  of  China  to  govern 
herself.  Clearl}-  if  the  open  sore  of  Chinese  labour  in 
the  Transvaal  is  allowed  to  continue,  and  if  the  re- 
patriated wretches  are  permitted  to  tell  their  stor\-  to 
their  fellows,  this  feeling  of  antipathy  towards 'the 
English  at  least  will  be  greatly  intensified.  High  Im- 
perial interests  in  the  Far  East' demand  that  this  infamy 
should  forthwith  be  ended.  And  this  is  but  one  of  tlie 
appalling  tasks  lying  before  the  Ministry  of  Sir  Henry 
Campbell-Bannerman.  Wherever  it  turns  it  has  mis- 
chief to  undo  before  it  can  make  much  progress  in 
building  up  a  new  and  better  spirit,  new  and  better 
methods,  in  public  affairs  domestic  or  foreign. 

The  "  Shell  "  Transport  and  Trading  Company. 

Our  sympathies  are  entirely  with  Sir  Marcus  Samuel 
and  his  board  in  their  fight  against  the  American  Stan- 
dard Oil  octopus.  The  story  he  had  to  tell  last  Tuesday 
at  the  shareholders'  meeting  was  much  what  we  should 
have  expected.  It  is  thanks  to  the  Rockefeller  ber- 
serker band  that  this  comipany  has  had  such  enormous 
difficulties  thrown  in  the  way  of  the  legitimate  pursuit 
of  fair  profit  in  its  business.  At  everj'  point,  but  espe- 
cially on  the  Continent,  the  Standard  Oil  Company  has 
fought  the  Shell  Company,  and  done  the  utmost  pos- 
sible to  ruin  it.  It  must  have  lost  an  enormous  amount 
of  money  in  so  doing,  but  what  do  the  Rockefellers 
care,  with  all  those  mushroom  trusts  in  New 
York  at  their  beck  and  call,  with  nxany  banks 
in  their  grip ;  above  all,  with  the  funds  of 
the  great  American  life  offices  at  their  mercv? 
"  Our,  ;  sales,"  said  Sir  Marcus  Samuel,  "'in 
Eur6J>e  for  the  period  1894  to  April,  1905,  amounted 
to  110,000  tons,  and  by  these  sales  the  Shell  Companv 
lost  ;£"ti2,ooo."  In  the  same  period  the  Standard  Oil 
Company  and  its  working  dependent  or  screen,  the 
Consolidated  Company,  sold  2,325,000  tons,  so  that  on 
the  same  basis  its  loss  must  have  amounted  nearly  to 
;^2, 560,000,  but  the  fight  goes  on,  and  threatens  to 
become  ruinous.  No  dodge  or  tool  is  considered  too 
mean  or  abominable  to  be  laid  hold  of  in  order  to  beat 
off  a  rival.  We  hope  the  Shell  Company  will  win,  and 
believe  that  it  must  win  if  its  shareholders  stand  bv 
it,  and  one  of  the  most  significant  indications  of  the 
chance  of  victory  is  the  fact,   also   mentioned  by   Sir 


.Marcus,  that  the  company  was  able  to  send  Eastern 
benzine  to  the  L^nited  States  in  considerable  quantities, 
and  to  obtain  for  it  a  better  price  than  could  be  secured 
in  Europe,  this  thanks  entirely  to.  the  malicious  action 
of  the  Standard  Oil  Company.  Wherever  it  gets  its 
hand  in  this  Yankee  enterprise  is  a  pure  curse  to  trade,. 
a  sort  of  modern  dragon,  living  only  to  prey  and  de- 
\our. 

British  Westinohousu  Electric  and 
Manufacturing. 
It  is  not  yet  possible  to  speak  of  any  material  change 
for  the  better  in  the  fortunes  of  this  gigantic  semi- 
American  enterprise,  and  if  our  worst  fears  have  not,, 
fortunately,  been  quite  fulfilled,  there  can  be  no  doubt 
that  the  business  has  fallen  into  a  state  of  disorder 
from  whicfi  it  will  not  be  easily  rescued.  We  fear 
that  the  undertaking  is  being  built  up  on  thoroughly 
unsound  lines.  These  columns  have  time  and  again 
been  used  to  point  out  the  dangers  and  risks  involved 
in  accepting  big  contracts,  payment  for  which  would, 
not  be  readily  forthcoming,  because  taking  the  shape 
of  securities  more  or  less  realisable,  which  must  be 
nursed  until  a  favourable  opportunity  arises  for  their 
sale.  A  typical  example  was  the  electrification  of  the 
Mersey  Railway  by  the  Westinghouse  company,  and 
after  the  remarks  we  have  made  when  dealing  each  half- 
year  with  the  railway  company's  accounts,  will  anyone 
be  surprised  to  learn  that  this  venture  has  involved 
the  construction  company  in  a  loss  of  ;£..[43,550?  We 
think  not,  and  it  would  be  most  instructive  to  learn 
to  what  extent  other  work  has  been  taken  under 
similar  conditions.  Competition  in  the  electrical  in- 
dustries is  exceedingly  keen,  we  know,  and  the  most 
strenuous  efforts  are  called  for  if  a  fair  share  of  the 
work  is  to  be  obtained,  but  it  is  possible  to  be  too' 
pushful,  and  if  half  the  stories  we  hear  are  true  this 
company's  methods  are  not  likely  to  result  in  the 
creation  of  a  durable  and  profitable  business.  Up  to  a 
certain  point  the  operations  for  the  twelve  months 
ended  July  31  showed  improvement  on  those  of  the 
preceding  year,  the  nett  profit  being  returned  at 
;£,  1 13,239  or  ;^62,689  more,  and  with  a  few  pounds  for 
interest  and  transfer  fees  the  total  for  disposal  i.^ 
p£^i  13,409.  Debenture  and  loan  interest,  however,  in- 
creased by  ;£^5,69i  to  ;^'4i,237,  and  as  above  men- 
tioned, there  was  a  loss  in  connection  with  the  Mersey 
Railway  contract  of  ;^43,550,  these  two  items  alone 
accounting  for  nearly  ;^85,ooo.  In  addition,  ;^^25,oog 
has  tjeen  written  off  a. total  experimental  expenditure 
of  ;^i33,254  incurred  during  the  year,  the  balance  to 
be  chargeable  against  future  profits,  a  sum  of  £5,340 
for  exhibition  and  sundry  outlays  is  also  extinguished, 
and  ;^i6,500  or  ;^6,ooo  more  is  allowed  for  deprecia- 
tion of  machinery,  plant,  tools,  and  works  at  Man- 
chester, so  that  after  using  up  the  trifling  balance  ot 
;^2,8io  brought  forward  there  is  a  deficiency  in  the 
profit  and  loss  account  of  ;^i5,407.  That  is  a  very 
bad  entry  to  begin  the  current  year  with,  and  notwith- 
standing the  directors'  protestations  to  the  contrary, 
it  is  impossible  to  believe  that  the  position  has  been 
fairly  faced. 

In  saying  this,  we  are,  of  course,  alluding  to  the 
financial  side  of  the  business,  and  the  question  of 
adequacy  of  the  wastage  allowance.  The  board  tells 
us  that  care  has  been  exercised  to  have  the  works 
equipment  efficiently  maintained,  and,  in  addition,  a 
very  considerable  sum  has  been  charged  to  profit  and 
loss  account  for  the  maintenance  of  large  machine 
tools  and  machiner}'.  -A^lso  all  patterns,  drawings,  and 
patents  acquired  have  been  charged  against  revenue, 
and  the  directors  therefore  hold  the  opinion  that  the 
sum  of  ;/"i6,5oo  allowed  for  depreciation,  which  in- 
cludes ^?5,ooo  in  respect  of  the  buildings  themselves, 
is  adequate.  Well,  let  us  look  at  some  of  the  assets 
just  to  see  how  far  this  opinion  can  be  made  to  accord 
with  actual  facts,  bearing  in  mind  that  the  auditors 
call  special  attention  to  this  very  question,  besides  the 
suspense  account,  and  the  shares  held  in  other  com- 
panies. To  put  the  matter  briefly,  they  can  take  ni. 
responsibility  for  the  accuracy  of  these  items.    Passing 
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by  the  patents  and  goodwill,  which  stand  at  the  old 
figure  of  £^794,867,  we  come  to  the  large  works  at 
Traftord  Park,  entered  a  year  ago  at  ;^i, 069,009.  To 
that  must  be  added  the  nett  additions  for  the  period 
under  review  ^^162,  and  ^18,850  transferred  from 
machinery,  plant,  and  tools  account,  making 
;^i, 088,02 1.  Would  5  per  cent.,  or,  say,  ;£:5o,ooo, 
appear  an  excessive  allowance  for  wastage  on  this 
great  asset?  We  do  not  think  so,  but  as  before  men- 
tioned, the  directors  write  off  just  £^5,000,  or  less  than 
half  of  I  per  cent.  Nor  can  anything  much  more 
satisfying  be  told  in  connection  with  the  machinery, 
plant,  tools,  &c.,  which  are  written  down  by  ;£a  1,500 
on  a  total  of  ;£9io,752,  in  round  figures  about  i  per 
cent.,  and  we  still  have  a  suspense  account  of 
i>  108,254  to  take  the  gilt  off  future  profits.  Shares 
m  other  companies  next  attract  attention,  and  we  want 
to  know  what  the  increase  of  £ioi,t,',&  to  ^"355, 159 
really  means.  A  decline  in  the  contingent  liabilities  of 
^'i  17,704  to  £112,6^^  has  not  been  overlooked,  but 
shareholders  ought  to  be  told  exactly  what  these 
securities  consist  of,  whether  merely  interests  in  allied 
or  kindred  concerns,  or  in  some  way  connected  with 
the  actual  business.  In  plain  words,  is  any  part  of  the 
so-called  profit  locked  up  in  this  item,  and  what  is  its 
true  value?  It  must  be  noted  that  premiums  on  shares, 
capital  actually,  have  been  used  to  write  down  these 
shares  by  ;^i7>285,  and  a  further  amount  of  ^^20,184 
appropriated  to  provide  the  discount  and  expenses  of 
a  further  big  issue  of  debenture  stock.  Thus  prefer- 
ence shareholders  have  the  supreme  satisfaction  of 
kno\ying  that  the  premiums  they  years  ago  paid  for  the 
privilege  of  subscribing  are  now,  conversely,  dis- 
appearing in  rectifying  in  the  balance-sheet  the  com- 
pany's rather  poor  credit.  On  this  occasion  we  are 
not  told  the  value  of  orders  received  during  the  year, 
but  the  volume  was  considerably  in  excess  of  the 
previous  twelve  months,  and  the  contracts  in  progress 
appear  at  a  nett  sum  of  j£;478,69i,  compared  with 
£■372,953-  Stock  and  material  in  hand  are  heavilv 
lower  at  £^587.950-  and  while  trading  accounts  are 
now  favourable  against  a  heavy  adverse  balance  a 
year  ago,  cash  is  still  wretchedly  poor  at  ;^i5,8o6. 
No  change  has  taken  place  in  the  share  capital  during 
the  twelve  months,  which  remains  at  ;^3, 250,000,  no 
part  of  it  receiving  a  dividend,  but  the  4  per  cent, 
debenture  stock  has  been  increased  by  ;^4oo,ooo  to 
;^i,<3i6,353,  permitting  a  reduction  in  the  temporary 
loans  of  ;^i  16,350  to  £S^,^:^o.  That  is  all  we  have 
to  say  at  present,  and  we  fear  it  is  not  more  comfort- 
ing than  the  directors'  statement  towards  the  end  of 
the  report,  which  alludes  to  the  serious  eflect  which  the 
keen  competition  has  on  the  business,  and  concludes 
with  the  hope  that  the  revival  in  trade  may  improve 
the  conditions.  Why  have  Mr.  J.  W.  Cloud  and  Sir 
Joseph  Lawrence,  M.P.,  left  the  board? 

India-Rubber,  Gutta-Percha  and  Telf;graph  Works. 

It  is  with  more  than  ordinary  satisfaction  that  we 
record  a  very  substantial  recovery  in  the  profits  of  this 
ably-oonducted  enterprise  for  the  year  ended  Septem- 
ber 30  last.  During  the  12  months  previous  to  that  pro- 
fits had  fallen  off  to  such  an  alarming  extent  that  some 
of  the  shareholders  were  rendered  quite  nervous,  and 
frequently  sought  our  advice  as  to  whether  they  should 
still  retain  their  interest  in  the  company  in  view  of 
the  fact  that,  owing  to  a  variety  of  causes,  the  divi- 
dend had  been  knocked  down  from  10  per  cent,  to  5, 
the  smallest  return  made  for  20  years  at  least.  Belie\- 
ing,  however,  that  such  a  splendidly-organised  busi- 
ness must  soon  recover  the  ground  lost  by  special 
causes,  we  always  counselled  shareholders  not  to  sacri- 
fice their  shares,  and  are  now  gratified  to  find  that  our 
judgment  has  not  been  at  fault.  Once  more  the 
general  business  of  the  undertaking  shows  an  increase 
compared  with  the  previous  year,  and  while  the  price 
of  raw  material  is  still  very  high,  the  fluctuations  have 
not  been  great,  so  that  better  prices  could  be  obtained 
for  manufactured  goods.  In  addition,  the  cable  depart- 
ment has  evidently  been  very  fully  employed.     Besides 


smaller  contracts  it  is  at  present  engaged  in  the 
manufacture  of  1,300  nautical  miles  of  submarine  tele- 
graph cable  to  be  laid  by  the  company's  steamer 
Silverto'iVn  between  Shanghai  and  Manila  in  March 
next.  The  other  vessels  have  t>een  busy  with  repairing 
work  during  the  period  now  being  reviewed,  and  one  of 
them  is  still  undier  charter.  Coming  next  to  the  question, 
of  profits,  we  think  it  will  be  well  to  reproduce  our  com- 
parative statement,  so  that  the  extent  of  the  recovery 
from  last  year's  decline  C£in  be  readily  ascertained  :-  - 

year  Ended  September  30. 


igoi. 

Trading  profit '55.236 

General  expenses  62,346 

Income-tax,     directors' 

fees,  &G 6,191 

Depreciation    18,642 

Debenture  interest 12,000 


igo2. 

163,^25 
67,991 

6,720 
19,460 

I2,000 


1903. 

196,096 
76,055 

7.322 
46,150 
10,000 


1904. 

119,010 
65.506 

6.641 
2i,b6g 
14.250 


1905. 

169.451 
7'i7»4 

J.664 
23.835 
16,500 


Net  balance 56,057         57,554         54,569         11,344         51,729 

Brought  forward 48,750         54.807         62,361  66,930         53,274 

Total  available   104,807       112,361        116,930         78,274       105,003 

Dividend    50,000         50,000  50,000         25,000  50,000 

Carried  forward 54.807         62,361         66,030         53,274         55,003 

From  the  above  it  will  be  seen  that  the  actual  trading 
profit  went  up  by  ;^"5o,442,  and  while  it  is  still  below 
the  exceptional  period  ended  in  1903  the  revenue  is 
well  in  advance  of  the  years  immediately  preceding. 
General  expenses  were  higher,  a  little  more  was 
allowed  for  depreciation,  and  debenture  interest 
advanced  ;^'2, 250  owing  to  the  fact  that  the  debentures 
issued  in  April,  1904,  rank  fully,  but  there  were  small 
savings  in  other  directions  and  the  nett  balance  im- 
proves by  over  ;^4o,ooo.  Sum  brought  forward  was 
a  good  deal  reduced,  because  the  dividend  paid  twelve 
months  hack  was  in  excess  of  the  actual  earnings,  but 
even  so  the  amount  at  the  disposal  of  the  directors  is 
larger  by  ;^26,729  at  ;^ios,oo3.  So  they  revert  to 
the  to  per  cent,  dividend  paid  for  so  many  years  and 
carry  forward  a  slightly  greater  sum  at  ;£'ss,oo3.  In 
their  certificate  the  auditors  again  intimate  their  in^- 
ability  to  certify  the  value  of  sundry  shares  in  other 
companies  standing  at  ;£^55,94S,  or  an  advance  of 
;£-4,57o  and  remark  that  no  depreciation  has  been 
written  off  the  steamships  which  are  included  in  the 
balance-sheet  with  other  property,  the  whole  being 
entered  at  ;£57 1,399,  '>"t,  though  it  would  be  wise  t(v 
write  down,  with  a  reserve  fund  reaching  no  less  than 
;^450,ooo,  there  need  be  no  uneasiness  about  the  posi- 
tion. Floating  liabilities  arc  little  more  than  ;^7i,ooo. 
and  on  the  other  side  we  have  such  assets  as  debtors 
;£,"iir,g58,  cash  at  bankers  and  on  hand  ;^64,i83, 
stock-in-trade  £^42 1,540,  and  cash,  stock,  debts,  &c., 
at  Persan  and  agencies  £^287,816,  so  that  the  position 
all  round  is  a  very  strong  one.  Capital  expenditure 
for  the  year  seems  to  have  been  ;^'i2,ooo,  and  while 
all  the  works  have  been  maintained  in  their  usual  state 
of  efficiency,  considerable  outlay  must  still  be  in- 
curred at  Persan  to  provide  for  the  economical  pro- 
duction of  goods  for  the  French  market. 

Rand   Mines   and   Yields  :    City  and   Suburban. 

The  City  and  Suburban  Gold  Mining  and  Estate 
Company,  which  is  a  member  of  the  group  called  the 
Natal  group,  because  the  head  offices  are  at  Pieter- 
maritzburg,  was  formed  in  the  year  1887,  and  is, 
therefore,  one  of  the  oldest  on  the  Rand.  It  is  also 
one  of  the  few  companies  where  it  is  the  intention  of 
the  management  not  to  employ  Chinese.  This  is 
creditable  to  the  directors,  though  they  favour  the  em- 
ployment of  coolies  elsewhere,  and  boast  that  the  com- 
pany has  benefited  indirectly  from  their  importation. 
It  is  also  a  company  in  whose  capital  there  is  a  con- 
siderable quantity  of  water,  for  which  modern  share- 
holders will  probably  have  to  pay  dearly.  Tlie  present 
figure  is  £"1,360,000  in  340,000  ;^4  shares,  all  issued 
and  fully  paid.  Originally  the  capital  was  only 
£^50,000  in  ;^i  shares,  but  in  June,  1895 — the  year  of 
the  boom — the  City  and  Suburban  did  what  many  other 
South  African  companies  did — multiplied  the  shares  to 
enable  the  then  shareholders  to  take  fullest  advantage 
of  the  gambling  furore.  By  a  stroke  of  the  pen  the 
capital  was  increased  from  ;^85,ooo  in  ;^i  shares  to  its 
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present  amount,  and  it  is  really  remarkable  that  it 
has  been  stationery  since— that  the  directors  have  re- 
sisted the  temptation  to  add  a  few  more  hundred 
thousands.  Up  to  1895  fair  and  regular  dividends 
were  paid,  the  final  one  on  the  old  capital  totalling 
75  per  cent.,  but  since  that  memorable  year  they  have 

been   tiny.     The   following   is    the    modern    record  : 

1896,  5  per  cent;  1897,  15  per  cent.  ;  1898,  15  per 
cent.  ;  1899,  10  per  cent.  ;  1902,  10  per  cent.  ;  1903, 
IS  per  cent.;  1904,  12^  per  cent.  Since  1896  the  com- 
pany has  been  crushing  with  a  mill  of  160  stamps, 
which  may  possibly  in  the  future  be  enlarged  to  200 
stamps,  or  even  220  stamps.  The  mine  results  do  not 
reach  those  of  the  early  days  of  the  company,  the  yield 
showing  a  gradual  falling  off.  At  the  same  time  the 
management  has  succeeded  in  cutting  down  the  work- 
ing costs,  but  the  profit  is  much  below  that  of  even 
recent  years,  as  witness  the  following  table : 

Yield  Cost  Profit. 

per  Ton.  per  Ton.  per  Ton. 

s.   d.  s.   d.  s.   d. 

'^ 49    9  ....         25    9  24    9 

^9°' 56    o  27     3  28    9 

'902 45  10  ....         27    9  ....         ,81 

'°03 42     2  ....         20     5  ....         21     9 

1904 36    2  20    9  15    5 

This  shows  that  the  value  of  the  ore  is  becoming  poorer 
in  depth,  making  it  probable  that  dividends  on  the 
average  may  not  exceed  the  12^  per  cent,  paid  last 
year  ;  may  possibly  fall  below  it.  For  the  mine  may 
last  another  eighteen  years,  during  which  period  the 
ore  may  become  much  poorer.  On  the  other  hand, 
if  another  forty  stamps  be  added  this  will  increase 
profits  and  raise  dividends,  but  it  will  proportionately 
shorten  the  life  of  the  mine.  The  present  price  of  the 
share  is  much  below  the  average  of  the  past  ten  years. 
If  we  take  the  yield  at  12  per  cent,  and  the  life  at 
eighteen  years  the  return  on  ^100  invested  would  be 
;^2i6,  leaving  ;£:ii6  for  dividends  or  about  6*  per 
cent,  per  annum.  As  about  ^^i  as.  6d.  would  "have 
to  be  set  aside  annually  at  3  per  cent,  compound 
interest  to  redeem  the  principal  in  that  period,  the  nett 
yield,  allowing  for  capital  redemption,  would  there- 
fore be  approximately  7I  per  cent,  per  annum.  At 
present  prices  and  on  current  dividends  the  price  of  the 
share  looks  fair,  especially  as  there  is  the  asset  of  the 
estate  to  be  computed,  which  might  be  put  at  about 
I  OS.  per  share.  Those,  however,  who  bought  at  the 
high  figures  of  the  nineties  might  not  find  it  a  re- 
munerative investment  at  the  end. 

British  Electric  Traction  Company. 

We  have  long  insisted  that  the  particular  brand  of 
frenzied    finance  ' '    favoured    by    the   controllers    of 
this  huge  undertaking  must  inevitably  lead  to  disaster, 
and  the  interim,  report  just  issued  only  tends  to  con- 
firm that  conviction.     It  is  a  matter  of  history  how 
the  company,  in  its  greedy  ambition  to  become  a  power 
in  the  electric  traction  world,  has  spread  its  tentacles 
far  and  wide  in  a  fashion  which  has  well  earned  it  the 
name  of  the  "  Octopus,"  bullying  or  bulldozing  cor- 
porations   throughout     England   into    granting    it    a 
monopoly   of   the   tramways   within    their   boundaries. 
Kor  has  it  been  content  with  that,  but  has  reached  out 
into  the  uttermost  parts  of  the  earth  and  laid  hold  of 
enterprises  in  countries  so  widely  separated  as  India, 
New  Zealand,  and,  by  a  recent  purchase,  Brazil.      In 
pursuit  of  itg  aims  a  regular  army  of  subsidiary  com- 
panies has  been  created,  many  of  which,  through  lack 
of   public   support,    have  Jiad    to  be   financed  by    the 
parent,    with    the    result    that    the    capital    has    been 
swollen  out  by  successive  issues  until  the  whole  con- 
cern IS  topheavy.     Most  of  the  "  associated  "  under- 
takings, too,  are  weighted  with  capital  far  beyond  their 
earmng  capacity,  and  to  make  matters  worse  the  high- 
handed blusterings  of  the  Trust  have  caused  corpora- 
tions to  revolt  with  the  result  that  several  of  the  more 
remunerative  lines  have  been  lost.      Birmingham  was 
the  f.rst  to  throw  off  the  yoke,  an  example  which  was 
followed  by  Bournrmouth,  and  now  Croydon  has  joined 


the  ranks  of  those  local  authorities  which  will  have 
no  further  dealings  with  the  company. 

In  the  interim  report  issued  a  year  ago  the  directors 
announced,    with  an   air  of   great  self-commendation, 
that  they    had    resolved'   to  confine    their   energies   as 
much  as  p>ossible  to  the  works  then  in  hand,  and  this 
statement  was  hailed  as  an  indication  that  the  gravity 
of  the  jX)sition  had  at  last  been  recognised,  and  that 
genuine  efforts  were  to  be  made  to  pull  the  company 
round   before  it   was    too   late.     The    itching    of    the 
directors  to  be  up  and  doing,  however,  has  prevented 
them   from   carrying   out   their  programme  in  its  en- 
tirety, and  in  addition  to  the  construction  carried  out 
between  Decemlx-'r  and  July   17^  miles  of  new  or  re- 
constructed   tramways    or    light    railways    have    been 
opened,   and   the  company  is   now  busy  with  lines  at 
Penge   aqd   Croydon  to    Mitcham,    at   Cavehill     near 
Belfast,    in  Middlesex    as  part    of   the   system  of    the 
Metrofjolitan  Electric  Tramways  Company,  and  in  the 
Birmingham  district.     The  Bombay  horse  tramways  of 
about  17  miles  also  have  been  added  to  the  list  of  as- 
sociated undertakings,   and  the  signs  of  retrenchment 
in  this  direction  do  not  soem  very  conspicuous.     Alto- 
gether, the  group  has  now  439  miles  in  operation,  and 
an  attempt  is  made  to  convey  an  idea  that  the  under- 
takings are  flouri.shing  which   actual  events  prove  to 
be  wholly    illu.sory.     The  directors  estimate  the   total 
traffic  receipts  for  the  current  year  at  ;^i,40O,ooo,  com- 
pared with  ;^i,264,o6i  in  1904,  but  they  refrain  from 
stating  what  proportion  of  this  they  exj>ect  to  retain 
as  nett   revenue,   and  merely   anticipate  that  satisfac- 
tory  profits   will    be   made  before    the  closing  of   the 
books  on  March  31  next.     AVhat  is  to  bring  about  the 
change  between  now  and  that  date  we  do  not  know, 
but  it  is  evident  that  at  present  they  have  no  free  funds 
available,   as  they  do  not  dare  to  declare  an  interim 
dividend.     The  excuse  put  forward  that  the  substantial 
profit  on  the  Bombay  deal  has  not  yet  been  received 
is  too  flimsy  to  bear  close  examination,  as  this  profit 
was  to  be  in  paper  pure  and  simple,   and  would   not 
add  a  p>enny   piece  to  their  available  resources. 

In  addition  to  the  tramway  and  omnibus  enterprises, 
which  are  proving  such  a  burden,  the  Trust  is  largely 
interested  in   the   Brush   Electrical    Engineering   Com- 
pany, a  concern  which  does  not  seem  to  be  in  any  more 
flourishing  a  condition,  or  likely  to  add  appreciably  to 
the  income  from  investments.     The  volume  of  business 
carried   out  during   the  year  is   said    to   show  a  con- 
siderable increase,  and  improved  returns  are  expected 
from    both  the  rolling  stock   and   general  engineering 
departments,  but  (there  seems  to  be  a  "  but  "  in  con- 
nection with  all  the  Trust's  doings)  keen  competition 
keeps  the  margin  of  profits  small.      Not  to  be  behind 
the  times,   the  Brusii  Company  has  a  share  in  a  tube 
railway  to  be  constructed  from  the  Marble  Arch  along 
the    Edgware    Road    when    the    promoters    overcome 
their  nervousness  about  the  future  of  London  traffic. 
Work  has  not  beeni  proceeded  with  up  to  the  present 
owing  to  the  uncertainty  which   "  prevailed  in  regard 
to  the  traffic  question  in  London  pending  the  issue  of 
the  report  of  the  Royal  Commission."     The  scheme, 
however,  has  not  been  abandoned,  and  a  further  Bill 
is  to  be  promoted  for  an.  extension  of  time,   and   for 
authority  to  extend  the  line  from  the  Marble  Arch  to 
Victoria.     Still  another  iron  in  the  fire  is  the  British 
Automobile  Developments  Company,  which  has  erected 
works  at  Loughborough  for  the  manufacture  of  motor- 
omnibuses  and  heavy  haulage  vehicles,   but  no  great 
progress  seems  to  have  been  made  in  this  direction,  as 
the  report  merely  states  that  there  are  indications  that 
there  will  be  a  large  demand  for  British  made  vehicles 
of  this  description,  and  that  they  believe  the  company 
will  be  in  a  favourable  position  to  meet  it. 

The  Victoria  Falls   Electric  Power   Project. 

Professor  Ayrton  has  replied  to  Mr.  Wilson  Fox 
with  great  effect  in  this  week's  Times  "  Engineering 
Supplement,"  and  his  letter,  together  with  other  evi- 
dence, justifies  the  editor  of  that  sheet  in  coming  to  the 
corvclusion  that  the  Zambesi  scheme  appears  excluded, 
at  least  for  the  present,  from  any  prospect  of  practical 
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success.       Professor   Ayrton   shows    that   Mr.   Wilson 
Fox  was  under  a  singular  misapprehension  in  citing 
Professor   Kapp   as  a    supporter   of   his  fantastic   pro- 
posal.    Instead  of  being-  so,  the  Professor,  writing  to 
Mr.  Ayrton  on  December  7,  says  :  "  I  have  never  been 
asked  to  pronounce  an  opinion  on  the  commercial  suc- 
cess, or  otherwise,  of  the  Zambesi  scheme.     I  authorise 
you  to  say  that,  in  discussing  the  general  question  of 
the  power  transmission  from  the  Zambesi  to  Johannes- 
burg, I  raised  the  question  whether  the  competition  of 
coal-driven  stations  was  not  to  be  feared.     To  this  Mr. 
Wilson  Fox   replied  that,  owing  to  the  price  of  coal 
and  local  conditions,  we  need  not  anticipate  any  such 
competition,  and  that,  with  the  existing  small  stations, 
the  real  cost  of  power  to  the  mine-owners,  if  they  made 
up  their  accounts  correctly,  would  come  out  at  a  very 
much  higher  figure  than   the  figure  which   I   found,  it 
would  cost  the  transmission  company  to  bring  it  to  the 
mines."    This  statement  is  not  borne  out  by  the  facts, 
and  Professor  Ayrton  is  able  to  adduce  testimony  to 
prove  that   were   the  consumption   of  coal  to  amount 
to  from   80,000   to   100,000   tons   per   month  the  cost 
at  the  pit's  mouth  would  run,  from  4s.  6d.   to  5s.  per 
ton,    with   everything    included  ;    in  short,   the   actual 
power  could  be  supplied  at  about  ;^i8  5s.  horse-power 
per  annum  as  against  Mr.  Wilson  Fox's  statement  that 
the  cost  at  most  mines  exceeds  ;£^o  per  annum.    More- 
over,   Professor  Ayrton   points  out  that   it   may  be   a 
simple  matter  to  still  further  lower  the  cost  of  coal- 
generated    power    by    laying    down    gas-pipes    which 
would    furnish    a    cheap    supply    only  90    miles    from 
the     point     where     it     had     to     be     distributed     for 
use.       "  Whether    the    necessary   energy    be    brought 
from    the    coalfields    to    the    Rand    by    rail,    by   wire, 
or    by    pipe,"    Professor    Ayrton   winds    up,     "it    is 
clear  that  when    there    is    a   vast   cheap    supply    only 
go  miles  away,  it  is  needless  to  speculate  on  bringing 
it  more  than  eight  times  as  far  because  a  distant  source 
of  energ*y  happens  to  be  in  the  domain  of  the  Chartered 
Company."     Thus    one   more   Chartered  hoax    is   ex- 
posed,  and'  it  is  really  about  time  this  company  were 
allowed  to  fade  peacefully  into  oblivion.      It  is  rather  a 
nuisance  to  all  concerned. 

The   Scotch   Railway  Fusion-. 

Complete  details  of  the  ag-reement  for  the  amal- 
gamation of  the  Great  North  of  Scotland  and  Highland 
Railways  are  now  available  to  the  shareholders,  and  it 
gives  us  pleasure  to  say  that  the  scheme  is  set  out  and 
elaborated  in  a  fashion  to  afford  all  concerned  the 
fullest  opportunity  of  comprehending  the  position. 
Nothing  is  omitted  that  should  be  stated  or  explained, 
and  quite  apart  from  the  fact  that  the  arrangement 
seems  quite  equitable,  all  circumstances  taken  into  con- 
sideration, this  frankness  on  the  part  of  the  directors 
may  go  far  to  convince  stockholders  that  the  per- 
manent good  of  the  systems  involved  is  the  principal  ob- 
ject in  view.  We  have  not  the  space  to  spare  to  analyse 
in  detail  all  the  interesting  material  which  the  board 
provides,  and  must  sum  up  the  facts  in  a  few  brief 
sentences.  Were  difficulty  to  be  encountered  in  arriving 
at  a  fair  and  equitable  basis  of  settlement,  it  would 
naturally  be  chiefly  found  in  connection  with  the 
ordinary  stocks  of  the  companies — that  is,  the  pre- 
ferred and  deferred  issues  of  the  Great  North  and  the 
undivided  ordinary  of  the  Highland — but  in  this  case 
the  business  seems  to  have  readily  adjusted  itself,  and 
we  do  not  think  there  is  room  for  protest  from  either 
class  of  stockholders.  At  present  the  Great  North  has 
preferred'  converted  ordinary  stock  of  ;^i,o63,653 
carrying  3  per  cent,  interest  and  deferred  converted 
ordinary  stock  to  the  amount  of  ;^i,  166,475,  which  for 
the  last  two  half-years  has  received  a  return  at  the 
rate  of  |  per  cent,  per  annum,  while  for  the  same 
periods  the  ;^2, 564,383  of  Highland  ordinary  stock 
obtained  dividends  of  2  and  ij  per  cent,  per  annum 
respectively.  Under  the  scheme  now  submitted,  the 
Great  North  preferred  ordinary  stock  will  remain  as 
at  present  and  will  have  consolidated  with  it  one-half 


or  ;^'i,282,i9i   of  the   Highland   Company's  ordinary 
st(x:k.      The   remaining  moiety   will    be   joined  to  the 
Great    North   deferred   stock,  so  that   in  future    there 
will   be   ;£,'2,345,844   3  per  cent,    preferred   stock  and 
;^2,448,667  deferred  stock.     Had  the  position  been  as 
here  set  out  during  the  last  two  half-years,  the  nett  re- 
venue would  have  provided  3  per  cent,  on  the  preferred 
and  i  per  cent,  on  the  deferred  stocks,  and  Highland' 
stockholders  are  reminded  that  such  return  would  have 
been  equivalent  to  their  distribution  for  the  six  months 
to  July  31  last.     This  takes  no  account  of  the  advan- 
tages expected  to  accrue  from  the  joining  up,  and  the 
arrangement  certainly  seems  fair.     The  position  of  the 
prior  charges  must  next  be  accorded  a  few  words,  and 
naturally  the  directors  aim  at  preventing  needless  dupli- 
cation of  stocks.    Therefore  all  the  debenture  issues  of 
the  two  concerns  will  be  merged  into  one,  to  bear  3J 
per  cent,   interest,  a  sufficient  amount  being  given  to 
provide  the  same  amount  of  interest  as  that  at  present 
received.    Thus  the  4  per  cent,  will  get  £1 14  5s.  8.57d. 
of  the  new  3J   per  cent,    and  the  4J  per  cent.    /'.121 
8s.  6.85d.,  and  while  it  may  seem  rather  generous  to 
put  the  Highland  3I  per  cent,   second  debenture  stock 
on  the  same  footing  as  the  older  issues,  such  liberality 
is  more  apparent  than  real,  and  since  the  amount  is  no 
more  than  ;£J'250,ooo  the  sacrifice  may  be  made  in  the 
interests  of  uniformity.      Preference    and    guaranteed 
issues    follow    debentures,     and    of    these    the    Great 
North     now    has    seven    and     the     Highland      eight, 
while  after  the  fusion  there  will  be  five  only — two  gua- 
rantee and  three  preference — all  bearing  4  per  cent,  in- 
terest, with  the  exception  of  the  last  preference,  which 
will  carry  3I  per  cent.     The  Great  North  prior  issues 
already   bear  4  per  cent,    interest,    and   will  therefore 
exchange  for  equal  amounts,  apart  from  the  1891  and 
1894  emissions,  which  are  to  be  merged  into  the  new 
3^  per  cent,  issue,  the  shortage  of  interest  being  made 
good  by  an  additional  amount  of  capital.     An  adjust- 
ment of  capital  will  also  be  necessary  to  permit  the  con- 
version of  the  Highland   stocks  carrying  3I  to  6  per 
cent,   interest  into  the  new  3I  or  4  per  cent,   issues. 
There  now  remain  two  other  securities  to  be  considered 
— the  Great  North  deferred  ordinary  No.  2,  which  will 
be  offered  ;^8,  apparently  in  cash,  for  each  ;/J'ioo,  and 
the  Highland  Nairn  6  per  cent,  preference,  possessing 
certain  contingent  rights,  which  will  be  cancelled  for  a 
cash  payment  of  j£,2   los.   for  each  ;^ioo.      To  bring 
so    many    interests    into    line    must    have    proved    a 
matter  of  very  considerable  difficulty,  but  the  question 
seems  to  have  been  handled  with  a  good  deal  of  skill, 
and,  regarded  from  the  shareholders'  standpoint,   we 
doubt  if  any  genuine  opposition  will  be  raised  against 
the  consummation   of  the  scheme.      But  there   is,   of 
course,  the  larger  question  to  be  considered,  whether 
the  fusion  is  likely  to  contribute  to  the  public  good. 
Past  experience  does  not  incline  one  to  look  favourably 
towards  these  proposals,  and  when  the  scheme  is  sub- 
mitted to  Parliament  great  care  must  be  taken  that  the 
public  interest  is  properly  safeguarded. 

The  Mashonaland   Railway  Co.,   Limited. 

Somewhere  in  its  offices  in  London  Wall,  we  under- 
stand that  the  Chartered  Company  has  a  museum. 
Presumably  the  accounts  of  this  bantling  of  the  com- 
pany are  intended'  to  be  placed  in  that  receptacle  for 
the  benefit  of  the  curious.  Neither  the  report  nor 
accounts  are  of  much  use  for  anything  else.  The 
accounts  only  bring  the  figures  down  to  March  31, 
1904,  so  that  they  are  nearly  a  year  and  nine  months 
behind,  and  in,  the  report,  although  there  are  allusions 
and  estimated  statistics  bringing  the  story  down  to  a 
later  date,  there  is  really  little  information  worth 
printing  between  one  cover  and  the  other.  Nay,  per- 
haps this  is  scarcely  the  full  truth  ;  we  do  gather  a 
few  odds  and  ends  of  fact,  or  adumbrations  of  fact, 
which  suggest  interesting  thoughts.  For  example, 
the  accounts,  whether  in  extenso  or  as  summarised, 
make  it  appear  as  if  the  Mashonaland  Railway  made 
a  nett  income  of  ;^54,433  in  the  year  ended  September 
30,   1904,  while  for  the  succeeding  year  to  September 
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30  last,  for  which  we  have  a  summary  although  no 
accounts,  the  nett  income  is  put  at  ^"73,290  ;  but, 
obviously,  these  figures  are  altogether  untrustworthy, 
because  when  we  come  to  what  is  called  the  " '  analysis 
of  traffic,  revenue,  &c.,"  we  find!  the  larger  portion  of 
the  goods  tonnage  to  consist  of  either  the  company's 
owji  material  or  (we  infer)  of  goods  of  the  Chartered 
Company,  and  the  whole  traffic  is  so  tiny  as  to  be 
ludicrous  when  we  remember  that  upwards  of  1,100 
miles  of  railway  are  embraced  in  the  traffic  returns. 
Thus  the  total  number  of  passengers  carried  by  these 
m,uch-distended  lines  was  only  21,344  '"  ^^^  year  ended 
September  30,  1904.  That  was  a  larger  number  than 
thei  total  for  the  preceding  year,  but  smaller  by  more 
than  1,000  than  the  number  for  the  year  ended  Sep- 
tember 30,  1902.  Tonnage  of  goods  is  also  down,  and 
only  came  to  24,083  tons  in  the  latest  year  tabulated, 
while  tonnage  of  construction  material,  also  down, 
figured  for  21,577.  Then  there  is  an  entry  "  tonnage 
of  minerals  (coal),"  which  fell  from  13,585  tons  in 
1902-3  to  9,931  tons  in  the.  succeeding  year.  But  this 
coal  does  not  seem  to  be  revenue  yielding  in  the  true 
sense  of  the  word,  for  we  find  a  footnote  to  the  table 
•called  the  "analysis  of  traffic,  revenue,  &c. ,"  which 
appears  to  make  known,  the  fact  that  the  mineral 
traffic  is  ark  inter-departmental  charge,  "  not  made 
prior  to  July,  1902."  AV'hat  this  means  we  have  not 
the  least  idea  ;  but,  obviously,  there  is  not  enough 
traffic  of  a  genuine  kind  upon  these  railways— which 
include  the  Beira  to  UmtaJi  line,  the  Salisbury  to  Bula- 
wayo  line,  the  line  from  BuJawayo  to  the  Zambesi,  and 
that  frorn  Umtali  to  Salisbury — to  pay  for  axle  grease, 
let  alone  to  find  directors'  fees  or  interest  U{x>n  the 
rapidly  increasing  debt  with  which  these  fantastic 
enterprises  have  been  saddled.  In  the  accounts  as  pre- 
SMited  only  ;^2,5oo,ooo  of  debenture  stock  is  set  out, 
bi;t  the  rep>ort  tells  us  that  another  ;^'2,56o,ooo  in  5  per 
cent,  debentures  was  issued  in  March  last,  and  that 
out  of  the  money  thus  furnished  ;^50,ooo  was 
graciously  permitted!  to  be  applied  as  working  capital. 
From  the  rest  so  much  was  set  aside  to  provide  interest 
during  construction,  ;^i7o,ooo  was  devoted  to  pay  for 
rolling  stock  and  permanent  way  material  bought  from 
the  Rhodesian  Railways,  ;£^30o,ooo  was  used  to  refund 
moneys  advancedi  by  the  Chartered  Company,  and 
;^50,ooo  devoted  to  the  repayment  of  a  loan  of  that 
amount  secured  by  a  like  sum  in  second  mortgage 
de}>enture,s  of  the  Mashonaland  Railway  Company. 
Even  as  the  accounts  are  given  down  to  September  30, 
1904,  they  show  an  accumulated  deficiency  of 
;^27i,5g4.  Did  the  British  Association's  visit  wipve 
this  out  or  any  of  it?  Nay,  that  visit  was  a 
"  Chartered  "  advertisement,  paid  for  most  likely  by 
borrowing.  But  it  is  glorious  "  Imperial  "  fooling  for 
those  who  do  not  have  to  pay. 

The   Pekin   Syndicate. 

For  four  years  the  directors  of  this  syndicate  have 
piiblished  no  accounts,  but  now  they  graciously  do  so, 
and  it  is  to  be  hoped  the  shareholders  will  duly 
appreciate  such  condescension.  True,  they  are  brought 
up  only  to  December  31  last,  and  are  hoary  with  age, 
"but  yet  one  feels  that  they  are  better  than  nothing. 
The  directors  express  their  regret  that  the  accounts 
are  not  made  up  to  a  later  date,  and  plead  that  the 
great  distance  at  which  operations  are  carried  on,  and 
the  complexity  of  the  accounts  in  China  rendered 
delay  inevitable.  Many  may  be  satisfied  with  this 
plea,  and  many  not,  but  all  will  have  to  make  the  most 
of  it,  and  hope  with  enerp-y.  The  auditors,  too,  write 
quite  a  lengthy  and  interesting  report,  pointing  out 
that  some  of  the  accounts  from  China  are  unsupported 
by  vouchers  ;  that  the  agreements  relating  to  the  two 
concessions  acquired  by  the  syndicate  are  still  de- 
posited at  the  British  Legation  at  Pekin  ;  that  no  in- 
ventories of  the  machinery,  plant,  stores,  &c.,  at 
December  31,  1904,  have  been  produced  to  them; 
that  the  directors  tell  them  the  company's  operations 
are  not  yet  sufficiently  advanced  to  permit  of  a  profit 
and  loss  account  being  prepared  ;  and  that  it  has  not 


lieen  practicable  to  comply  with  Clause  135  of  the  _ 
articles  of  association,  which  requires  the  accounts  to  m 
be  made  up  to  a  date  not  more  than  six  months  before  * 
the  general  meeting.  The  accounts  now  skeletoned  for 
the  public  eye  cover  four  years.  On  the  coalfields  at 
Honan,  including  machinery,  plant,  construction,  land 
purchase  for  railway,  &c. ,  the  expenditure  is  put  at 
£g7,40S  ',  general  expenses  in  China  and  London 
amount  to  ;£^50,273  against  receipts  of  ;^6i,595,  show- 
ing a  surplus  of  -£,11,222,  which  reduces  the  old 
deficiency  to  ;^'i  1,639.  'Ih^  principal  asset  is  ;£'6i4,6oo, 
the  sum  at  which  the  Taokou  Chinghua  Main  Line 
Railway  has  recently  been  taken  over  by  the  Chinese 
Government.  Financially,  the  syndicate  is  in  a  strong 
position,  but  it  is  early  days  to  attempt  to  forecast 
what  success  it  may  eventually  achieve.  The  cost  of 
the  rail\i4^y  has  been  repaid  by  the  issue  of  Imf>erial 
Chinese  Government  5  per  cent.  Gold  bonds,  redeem- 
able in.  30  years  by  annual  drawings  commencing 
igiTj,  during  which  period  the  railway  is  to  be  worked 
by  the  syndicate  for  20  per  cent,  of  the  annual  surplus 
profits.  In  respect  to  the  collieries  at  Honan  the 
chief  mining  engineer  anticipates  that  the  main  seam 
will  be  struck  during  the  present  month  at  a  depth 
of  about  560  ft.  A  recent  telegram  from  him  announces 
that  excellent  anthracite,  12  ft.  thick,  has  been  proved 
by  advance  boring  at  a  depth  of  592  ft.  Good  coal 
may,  of  course,  be  found,  but  profitable  markets  will 
have  to  be  searched  for.  In  reports  issued  by  themi, 
the  syndicate's  engineers  are  confident  there  will  be 
no  difficulties  in  selling  the  fuel  at  profitable  prices. 


Passing   Events. 

From  a  communication  just  received  from  their 
directors  shareholders  of  the  Bibi-Eybat  Petroleum 
Company  will  be  astonished  to  learn  how  little  their 
position  and  prospects  have  been  adversely  influenced 
by  the  recent  riots  and  incendiarism  at  Baku.  The 
current  financial  year  has,  of  course,  been  one  of  great 
difficulty,  the  severe  strike  in  December,  1904,  being 
followed  in  January  by  terrible  snowstorms,  in 
February  by  the  massacres,  in  May  by  the  political 
strike,  and  finally  by  the  awful  events  at  the  end  of 
-August  and  all  through  September  last.  Nevertheless, 
the  production  of  oil  was  maintained  at  a  fairly  good 
figure,  work  being  resumed  directly  the  disturbances 
stopped,  and  as  the  loss  to  the  company  when  the  Bibi- 
Eybat  oilfields  were  burnt  down  was  only  about 
;^4,ooo,  the  shareholders  have  much  to  be  thankful 
for.  Moreover,  in  October  last  a  meeting  took  place 
of  all  the  naphtha  oil  producers  under  the  presidency  of 
the  Minister  of  Finance,  the  result  of  which  was  the 
taking  of  such  measures  as  should  prevent  a  repetition 
of  recent  disorders.  Financial  assistance,  in  the  sha{>e 
of  loansi  at  5  per  cent,  extending  over  a  period  of  10 
years,  was  also-  promised,  but  although  the  directors 
say  nothing  about  the  matter,  it  is  feared  that  the 
dreadful  happenings  of  the  last  few  weeks,  vihich 
render  the  raising  of  money  an  impossibility,  must 
prevent  the  Government  from  carrying  out  its  obliga- 
tions at  present. 

On  Friday  next  we  shall  know  the  result  of  the 
voting  on  the  Le  Roi  amalgamation  scheme.  At  a 
crowded  meeting  of  shareholders  the  proposal  has 
already  been  rejected  with  enthusiasm,  and  the 
directors  have  suffered  something  like  a  humiliating 
defeat.  To  demand  a  poll  in  face  of  such  a  manifesta- 
tion of  feeling  ;  in  face,  too,  of  the  tumultuous  carrying 
of  a  resolution  to  appoint  new  directors,  seemed  infra 
dig.,  but  Sir  Henry  Tyler  and  his  confrdres  are  re- 
solved to  fight  to  the  last  ditch.  From  what  we  hear, 
Mr.  McMillan  thinks  he  has  sufficient  support  to  defeat 
the  board  on  a  poll.  We  hope  he  is  not  mistaken. 
Now  that  shareholders  are  in  a  better  position  to  judge 
of  the  merits — or,  rather,  demerits — of  the  directors' 
case,,  it  would  be  astonishing  if  the  hesitating  ones 
voted  for  it.  As  we  have  declared  for  months  past, 
there  is  nothing  weighty  to  be  said  in  favour  of  the 
amalgamation.     The  arguments   of  the  directors  and 
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of  Mr.  Mackenzie  were  ridiculously  illogical  and  far- 
fetched. No  wonder  some  of  them  were  received  with 
peals  of  derisive  laughter.  It  was  admitted  that  the 
control  of  the  company  would  be  transferred  across  the 
Atlantic.  If,  of  course,  shareholders  are  foolish 
enough  to  hand  their  interests  over  to  a  band  of 
Yankees,  who  by  no  wildi  sketch  of  fancy  can  be  re- 
garded as  philanthropists,  they  must  not  subsequently 
whine  over  the  consequences.  But  after  the  exhibition 
of  feeling  at  the  recent  meeting  we  can  hardly  believe 
they  will  descend  to  any  such  folly. 

Last  week  the  Transvaal  Miners'  Association  called 
a  mass  meeting  to  protest  against  the  im,portation  of 
Chinese.  The  speakers  alleged  that  the  Chinkees 
diminished  the  number  of  white  skilled  labour  em- 
ployed ;  the  whites,  in  fact,  were  employed  at  from 
5s.  to  10s.  per  day  in  order  to  swell  the  labour  returns, 
which  were  fictitious.  It  was  also  declared  that  the 
Chinamen  had  better  quarters  than  the  British,  who 
had  stolen  the  Transvaal  from  a  nation  that  treated 
them,  all  better  than  the  present  Government.  The 
speakers  urged  upon  the  Government  to  take  over 
native  recruiting,  which  seems  a  most  sensible  sug- 
gestion, seeing  that  the  mine  bosses  refu.se  to  do  such 
recruiting  with  energy.  They  also  asked  that  the 
question  of  Chinese  importation  should  be  settled  by 
a  referendum  vote  in  the  colony,  another  capital  idea. 
Finally,  the  following  resolution  was  carried  with  only 
one  di.ssen,tient : — "  That  the  time  has  arrived  for 
stopping  the  importation  of  the  Chinese  and  for  re- 
patriating them,  when  their  time  has  expired,  at  the 
expense  of  the  importers."  The  resolution  likewise 
condemned  the  enforcement  of  the  insurance  policy  by 
employers-,  by  which  the  whites  signed  away  their  free- 
dom, and  urged  the  introduction  of  a  Workmen's  Com- 
pensation Bill.  But  the  'I  hues  correspondent  would 
liave  us  believe  that  all  this  was  faked. 

According  to  an  official  statement  issued  by  the 
secretary  of  the  United  Gold  Mines  of  West  Africa 
this  company  has  made  a  good  profit  out  of  one  trans- 
action in  which  it  took  an  interest.  This  is  somewhat 
tantalising  news,  for  neither  the  amount  of  profit  nor 
the  particular  nature  of  the  transaction  is  disclosed. 
Other  information  in  the  same  communication  is  to 
the  effect  that  the  Kaapsche  Hoop  property  in.  the 
Transvaal,  in  which  the  United  ha.s  a  large  interest, 
is  about  to  commence  operations.  It  like^vLse  has  a 
large  number  of  shares  in  the  V'ryheid  Exploration 
Company,  which,  we  are  told,  has  recently  acquired 
an  interest  in  the  Transvaal  Copper  Company.  All 
these,  however,  are  quite  ob.scure  and  highly  specula- 
tive concerns.  On  the  West  African  concessions  no 
work  is  being  done,  they  are  still  being  nursed.  It  is 
strange,  however,  to  read,  in  these  days  of  market 
dulnes.s,  that  the  work  which  this  company  is  now 
undertaking  is  principally  that  of  finance,  "  for  which 
business  there  is  far  greater  scope,  having  regard  to 
the  condition;  of  the  mining  market."  If  there  is  far 
greater  scope  for  doing  business  in  the  mining  market, 
it  is  not  flattering  to  the  value  of  the  other  interests 
the  company  pos-sesses. 

The  gracious  announcement  is  made  that  the  first 
ordinary  general  meeting  of  the  Rhodesian  Banket 
Company  will  be  held  on  the  19th  inst.  This  may 
enable  some  of  us  the  more  heartily  to  enjoy  Christmas 
Day.  Of  course,  the  directors  will  submit  a  balance- 
sheet  and  a  report?  Heavens,  no  !  Why  should  they 
go  to  that  trouble  and  exp>ense?  Have  not  the  hard- 
workett  men  quite  enough  to  do  to  manipulate  the 
market  and  bring  bantlings  into  existence?  They  are 
not  paid  handsome  fees  to  be  literary  slaves  and  to 
instruct  clerks  to  prepare  accounts.  Besides,  these 
might  not  be  worth  preparing.  If  they  exhibited,  as 
in  all  likelihood  they  would,  big  deficits,  it  might  bring 
to  nought  their  efforts  to  inflate  the  price  of  the  share. 
In  fact,  such  an  exposure  might  burst  the  bubble. 
Such  a  risk  must  not  lie  run.  Then  the  meeting  will 
be  a  kind  of  mum-mery  show?  No,  no,  no!  The 
chairman,  ha.s  condescended  "  to  take  advantage  of  the 
x>pportunity  to  make   a  statement   regarding   the   pro- 


gress of  developments  on  the  company 's  properties. ' ' 
If  at  few  minutes'  talkee-talkee  is  not  worth  a  year's 
salary  then  no  labourer  is  worthy  of  his  hire.  Besides,. 
kx)k  at  tlie  scope  it  gives  for  hyperlx)le  and'  word-em- 
broidery. Better  these  than  facts  nakedly  written  in 
dry  prose  and  columns  of  figures,  eh? 

In  striking  contrast  with  the  optimism,  in  a  para- 
graph of  the  statement  issued  by  the  directors  of  the 
United  Gold  Mines  of  West  Africa  is  the  gloomy 
tenour  of  a  circular  sent  out  to  their  shareholders  by 
tlte  directors  of  the  Sekondi  and  Tarkwa  Company. 
Owing  to  the  fact  that  this  concern  has  no  funds  for 
developing  its  properties  "  and  in  the  present  condi- 
tion of  the  mining  indiistry  in  West  -Africa,  seeing  no 
prospect  of  disposing  of  them,"  the  directors  advise 
the  shareliolders  to  put  the  company  in  voluntar)' 
liquidation.  The  meeting  to  pass  the  necessary  resolu- 
tions is  convened  for  the  i8th  inst. 

The  past  half-year  seems  to  have  been  a  tolerably 
good  one  for  that  outrageously  capitalised  combine,  the 
Bleacliers'  Association,  the  nett  profit  being  returned 
at  ;£.'i 56,639  after  charging  ;674,684  for  maintenance 
and  upkeep,  ;£ri6,27i  for  sundry  other  purpo.ses,  and 
;/,'50,625  for-  debenture  interest.  This  revenue  is  a 
great  deal  larger  than  for  the  corresponding  period, 
but  is  not  relatively  equal  to  that  for  the  complete  12 
months  ended  March  31  last.  However,  an  extra 
^10,000  at  4^2^,000  is  placed  to  special  reserve  for 
depreciation,,  making  it  ^'145,000,  two  quarters'  pre- 
ference dlividends  are  provided  with  ^'62,728,  and  with 
;^i7,6i9  brought  in  a  sum  of  ;£^86,53o  is  carried  for- 
ward to  be  dealt  with  at  the  end  of  the  financial  year. 
Twelve  months  back  only  ;^2i,252  was  carried  out, 
and  if  the  textile  trades  keep  brisk  the  vendor-held 
ordinary  shapes  may  later  on  get  another  2  per  cent. 

Following  on  the  circular  of  the  London  Road  Car 
Company  to  its  .share  and  debenture  holders,  this  com- 
pany, with  the  General  Omnibus,  Associated  Omni- 
buses, and  Thomas  Tilling,  issued  a  protest  against  'the 
claims  of  the  new  motor-'buses  that  they  have  secured 
a  monojx>ly  of  the  supply  of  chassis.  In  this  the  four 
companies  claim  to  have  mof^  than  100  motor  vehicles 
now  running  as  well  as  upwards  of  another  700  on 
order  which  will  be  rapidly  supplied,  and  as  they  can 
now  ensure  a  practically  indefinite  supply  there  does 
not  seem  to  be  much  cau.se  for  fear  that  tl>e}'  will  be 
driven  out  of  business.  The  reply  made  by  the  motor- 
'bus  undertakings  naturally  lays  stress  on  the  handi- 
cap inflicted  on  the  old  companies  by  the  large  amount 
of  capital  sunk  in  the  present  type  of  vehicle,  and 
reiterates  the  assertion  that  they,  and  they  only,  can 
secure  the  most  serviceable  type  of  chassis  ;  but,  none 
the  less,  the  letter  is  a  rather  feeble  document. 
Although  so  much  is  made  of  the  superiority  of  the 
motor  over  the  hor.se  'bus,  we  are  by  no  n>eans  certain 
that  this  liasi  been  proved,  and,  certainly  they  are  no 
use  under  oartain  conditions.  Was  there  iK)t  a  story 
in  the  papens  this  week  of  how  one  of  the  famous 
"  \'anguards  "  set  itself  alight  in  disgust  at  not  bring- 
able  to  make  its  way  through  the  fog-? 

We  must  say  that  the*  boards  of  the  Baku  Russian 
Petroleum  and  Russian  Petroleum  and  Liquid  Fuel 
Companies  seem  to  l>e  acting  straightforwardly  to- 
wards Mr.  Dvorkovitz,  and  although  we  cannot,  per- 
haps, blame  him  for  bringing  forward  his  accusatioos 
as  to  excessive  profits  made  in  the  promotion  of  these- 
companies,  a  feeling  exists  in  the  mind  that  we  do 
not  quite  know  the  origin  of  the  accusation  or  of  his 
zeal.  At  present  it  is  unnecessary  to  say  more,  because 
a  committee  was  duly  appointed^  at  a  meeting  of  the 
Baku  Company's  .sharelTolders  last  Tuesday  to  investi- 
gate the  charges  and  report  thereon.  As  far  as  we 
can  judge,  it  seems  to  bie  a  perfectly  fair  committee 
that  may  be  trusted  to  do  its  duty,  and  looking  at  the 
formidable  difficulties  which  have  beset  the  Caucasian 
oil  industry,  not  only  because  of  the  local  conditLon.s, 
but  because  of  the  unprincipled'  competitioni  to  which 
its  products  have  been,  subjected  by  the  Americaft.s, 
our  inclination  is,  meanwhile,  to  back  the  companies 
up.      Moreover,    we  also  have  been   making  some  in- 
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quiries  here  and  there  as  opportunity  offered,  and  they 
do  not  lead  us  to  the  cx>nclusion  which  seems  to  have 
been  diefinitely  arrived  at  by  Mr.  Dvorkovitz.  At  the 
very  best  the  industry  was  a  speculative  one  when  it 
was  embarked  upon,  and  it  was  not  to  be  expected  that 
large  mercantile  houses  would  risk  their  capital  in 
it  for  nothing-. 

.  Famine  is  spreading  in  India,  and  the  last  telegram 
from  the  Viceroy,  dated  December  11,  intimates  that 
the  numbers  in  receipt  of  relief  then  aggregated 
.68,177. .  Of  these,  49,842  are  in  Ajmer  and  Rajputana, 
13.342  m,  the  United  Provinces,  2,762  in  Bombay,  and 
2,231  in  Baroda.  A  mere  recital  of  these  names  indi- 
cates that  the  area  of  scarcity  is  already  very  extensive 
and  the  accounts  as  to  the  rainfall  are  most  ominous! 
Tlius  in  the  United  Provinces  "no  rain,  prices  hi^h 
and  insmg.  In,  Rajputana  "  no  rain,  spring  sowings 
restricted,  prices  continue  high."  In  Central  India 
no  rain  spring  crops  withering  in  Bundelkhand,  and 
-autumn  harvest  much  below  the  average,  and  to  a 
less  extent  m  Baghclkhand  and  Malwa. "  There  was 
some  rain  in  Bombay  during  the  week,  but  it  is  still 
ui^ently  wanted  in  the  Deccan  and  the  Karnatak 
Scarcity  appears  also  to  be  threatened  in  Haidarabad' 
Later  news  speaks  of  a  fodder  famine  in  the  Punjab" 
and  leaves  of  trees  used  to  keep  the  cattle  from  dying' 
Alt^e  her  a  distressing  picture,  and  the  new  Secrrta^ 

him  ^^'^y  ^""^  ^'*  ^""'^  <="*  °"t  for 

Western  Australia  has  issued  its  Budget,  which 
shows  ttet  the  year  began  with  a  credit  <ff  ^^s'Z^ 
and   ended   with   a   deficit   of   ;£:46,ooo.      This   is^ 

lXmts"oT^  ''*^  '^'^  "^  '"^'^  ^ttlement  now 
airvoimts  to  i:i8,043,ooo,  and  since  it  seeks  to  raise  a 

TxSture  o^  T''''  '^  of  ;£:3,635.ooo  against  an 
expenditure  of  ;£,3,72 1,000.     The  deficit  at  ^e  year's 

^llr  to'kno'"?^  •".f'^"*  ^-'33.000,  but  it  is'  ^ 

y^d  "^d  th.fth'^  '^"^"i  '^^  ^"*'^«  Austr^ian 
yiejo,      and  that  the  area  undei^  crops  rose  from  about 

204  000  acres  to  328,000  acres  in  ,905.     Thr^vera^e 

y.eld^is  ,4  bushels  per  ac.,  not  a  pLlculaH^  brSt 

to  book  now.  There  has  been  rather  too'much  oMhe 
kid-glove  style  of  treatment  in  this  so-called  coerc  on 
through,  ships  of  war  sent  to  Turkish  waSrs  bv  he 
join    powers.      It  was   finicking  business  to  iiS    he 

tleet,  if  they  had  meant  serious  business  shoulHi  h^,.^ 
at  once  made  for  Smyrna.  The  seizuS  ^f  th"  tt,! 
tant  centre  of  trade  would  have  at  once  brouX  Abdul 
Hamid  to  his  senses.  He  is  now  said  to  havf  aL^^ 
the  amended  terms  presented  to  him  by  the  aS^ 

pSe"trcT-''"  '^  *r-  =    but  unLs  held  to  S 
pledge  he  is  certain  to  wriggle  out  of  it  a/rain     Jr^A 
continue  to  act  as  a  blight  u^n  all    ha    remalnlif  Ws 

&e  tackled,  m  other  parts  of  his  empire.     We  have  an 
obbgation  towaixls  the  Armenians  which  wL  shame 
fully  shirked  by  the  late  Government. 

Is  Mr.   Horatio  Bottomley  still  a  "  Radical  "  rand; 

fSnt^iool  5^"?'"'^y  's  again  to  the  fore  with  his 
Roff!.  V   .        '■"^^'     ^    remarkable     product    of    Mr 

that  its  oas^ri^nH^"  ^^  ^^""^  ^^^  *he  impression 
,ti;at  Its  past  depended  not  on  "  minine-  business  "  hnt 
on  mine  and  other  share  financial  WrdemSn  of  a 
bnl hant  and  sometimes  almost  uniqueXraS^  And 
all  the  ore  body  was  in  pockets  ^"'"^acier.     And 

.  Every  newspaper  proprietor  and  working  journalist 
ought  to  feel  grateful  to  Sir  Edward  Russe  1  of  he 
l^ool  Post,  for  the  courage  with  which  he  with- 
stood the  attempt  of  the  Tory  justices  of  that  city  to  in- 


timidate him  and  fetter  the  Press.  Feeling  the  sting  of 
some  perfectly  reasonable  and  amply  justified  comments 
made  by  the  paper  on  the  proceedings  of  the  Liverpool 
justices  in  dealing  with  public-house  licences,  the  J.P. 's 
indicted  Sir  Edward  for  criminal  libel,  and  would  have 
sent  him  to  jail  if  they  could.  Mr.  Justice  Bray  seemed 
dis[X)sed  to  think  this  fair  fighting,  but  the  jury  took  a 
liettcr  view,  and  Sir  Edward  was  found  "  Not  guilty." 
Had  the  verdict  been  "  Guilty,"  the  blow  given  to  the 
liberty  of  the  Press  to  deal  with  public  grievances  and 
all  matters  relating  to  the  conduct  of  public  affairs 
would  have  been  most  damaging,  if  not  fatal.  Thanks, 
Sir  Edward. 

Russia  continues  in  a  woeful  state.  That  much  is 
evidlent,  but  at  the  same  time  there  is  much  wild 
exaggeration  in,  the  stories  of  imminent  default  on  the 
foreign  j;Jebt,  of  mutinies,  strikes,  massacres,  and 
"  plots  against  the  Tsar.  The  very  season  of  the 
year  is  against  any  universal  uprising  of  the  masses, 
but  it  may  be  true  that  the  landowners  in  the  Baltic 
provinces  are  getting  killed  or  driven  out  of  the  coun- 
try, that  troops,  even  the  brutal  Cossacks,  and  peasants 
are  here  and  there  fraternising  and  that  the  absolutists 
are  ix-nt  on  throwing  the  Tsar  back  on  coercion  and 
autocracy.  But  along  with  these  sinister  events  we 
have  still  to  note  the  growing  p>ower  of  the  Zemstvo 
Congress  and  to  insist  that  this  gives  hope  of  a  better 
future  for  the  Empire.  The  very  fact  of  a  rumour 
getting  afloat  to  the  effect  that  this  public-spirited  body 
was  about  to  proclaim  a  constitutional  government,  to 
depose  the  Tsar  and  elect  one  of  the  princes  Dolgorouki 
as  constitutional  monarch,  at  least  serves  to  indicate 
the  extent  of  its  influence.  ITie  Congress  has  pro- 
bably no  such  intention,  but  at  the  same  time  we  should 
not  sell  "  bears  "  of  Russian  Ix>nds  on  the  strength  of 
the  coming  chaos.  Even  local  autonomy  may  not  be 
so  dangerous  to  the  fund-holder  as  it  looks. 

The  commercial  correspondent  of  the  Times  in  New 
York  tells  us  that  Mr.  Thos.  \V.  Lawson,  of  Boston, 
he  of  "  Frenzied'  Finance  "  fame,  "  announces  that  his 
pool  has  lost  $1,200,000  on  its  operations  in,  copper 
and  $2,400,000  on  its  '  lx;ar  '  speculations  in  Amal- 
gamated."  Really!  And  how  much  has  Mr.  Lawson 
himself  lost?  Surely  he  was  never  such  a  fool  as  to 
play  into  the  hands  of  his  Standard  Oil  foes  by  gam- 
bling on  the  lines  indicated  by  his  published  opinions. 
If  he  did,  he  cannot  be  the  astute  man  we  felt  disposed 
to  take  him  to  be.  Had  we  been  in  his  shoes  and  to 
gambling  inclined,  we  should  have  taken  the  line  of 
helping  the  Standard  Oilers  on  the  quiet  to  hoist  the 
market  in  order  to  work  their  destruction,  taking  care 
always  to  get  out  first. 

The  French  Ministry  comes  well  out  of  the  Moroccan 
imbroglio  in  the  correspondence  just  published  as  a 
"  Yellow  Book  "  and  admirably  summarised  in  yester- 
day's Times.  Steadily  and  loyally  the  French  cabinet 
refused  to  interfere  in  the  .Sultan's  domestic  quarrels 
and  bore  with  much  patience  the  provocations 
furnished  by  Moorish  raids  on  the  FVench  Oran  fron- 
tier. Equally  loyal  was  the  spirit  shown  in  the  nego- 
tiations for  an  agreement  with  England,  and  Germany 
had  never  any  real  ground  for  dissatisfaction  with  the 
terms  of  the  compact  ultimately  arranged  between 
the  two  Powers,  or  with  the  manner  in  which  the  nego- 
tiations had  been  carried  on.  No  discourtesy  or  undue 
diplomatic  reticence  was  exhibited  towards  Germany 
by  M.  Delcasse,  the  French  foreign  minister,  and  the 
outburst  at  Berlin  must  therefore  be  regarded  as  alike 
uncalled  for  and  unfortunate.  The  Kaiser  and  his 
ministers  were  playing  with  fire  and  nearly  succeeded 
in  setting  Europe  in  a  blaze.  A  lx>yish  and  sometimes 
petulant  irresponsibility  appears  to  mark  the  Imperial 
handling  of  foreign  affairs,  for  which  the  German 
people  must  not  be  held  responsible.  In  the  circum-  _ 
stances,  if  Lord  Lansdowne  did  give  France  a  hint  that  ■ 
we  would  stand  by  her,  should  the  worst  happen,  we  " 
cannot  much  blame  him,  for  thereby  he  may  have 
warned  the  Kaiser  to  keep  the  peace. 

We  must  give  a  word  of  welcome  to  the  Rhodesia 
Review,  "  an  independent  quarterly  for  settlers  and 
shareholders,"  the  December  number  of  which  has.  just 


December  i6,   1905.] 


XTbe  5nve6tors'  TReview. 


753 


reached  us.  It  is  edited  by  Mr.  Percy  Lindley,  and  if 
it  goes  on  as  it  has  begun,  it  will  be  most  useful  to  all 
interested  in  the  real  progress  of  that  unhappy  coun- 
try. It  has  a  future  we  know,  but  will  never  get  a 
chance  to  grow  while  the  blight  of  the  Chartered  Com- 
pany lies  over  it.  In  spite  of  its  admiration  tor  the 
late  Cecil  Rhodes,  the  "  Open  Letter  to  Dr.  Jameson," 
entitled  "  Shareholders'  Losses  and  Rhodes'  Forgotten 
Promise,"  is  very  good  reading  indeed',  and  there  are 
other  excellent  articles  in  the  number  we  have  not  now 
space  to  deal  with. 

What  appears  a  reasonable  proposal  for  the  reor- 
ganisation of  capital  has  just  been  issued  by  the  direc- 
tors of  the  Crystal  Palace  Company.  At  present  the 
enterprise  is  burdened  with  some  very  heavy  liabilities, 
and  nothing  short  of  a  thorough  reconstruction  will 
enable  the  directors  to  deal  with  these  and  still  provide 
some  very  necessary  working  capital.  The  first  and 
second  debentures  will  remain  as  at  present,  but  holders 
of  the  trifling  third  debenture  debt,  to  the  amount  of 
;^8,428,  will  be  asked  to  accept  in  exchange  newly- 
created  preference  shares  at  the  rate  of  ;^6o  in  shares 
for  every  ;^ioo  debentures.  Altogether  ;^75,ooo  new 
7  per  cent,  preference  shares  are  to  be  created,  of  which 
;^5o,ooo  will  be  issued,  £'45,000  for  cash,  and  ;^5,ooo 
or  thereabouts  to  satisfy  the  third  debenture  holders. 
In  this  way  fresh  capital  will  be  provided,  and  it  will 
perhaps  entail  no  hardship  for  the  existing  ;^io5,ooo 
of  non-cumulative  5  per  cent,  preference  shares  and 
;^95,ooo  5  per  cent,  preferred  ordinary  shares  to  be 
merged  into  a  single  issue  of  ;^85,ooo  7  per  cent,  pre- 
ferred ordinary  shares,  entitled,  in  addition,  to  half  of 
any  surplus  profits.  One  new  preferred  ordinary  share 
will  be  given  for  every  two  old  preferred  shares,  and 
one  for  every  three  existing  preferred  ordinary.  From 
the  present  profits  the  dividend  on  the  new  preference 
shares  could  be  provided,  and  on  the  electrification  of 
the  Brighton  Railway  suburban  service  and  the  com- 
pletion of  the  tramway  extension  from  Croydon  to  the 
Palace  sufficient  additional  revenue  might  be  forth- 
coming to  provide  a  dividend  on  the  new  preferred 
ordinary. 

Something  like  a  crisis  seems  to  have  been  reached 
in  the  affairs  of  the  Mazawattee  Tea  Company.  For 
fully  a  couple  of  years  now  the  company's  formerly 
excellent  business  has  been  drifting  into  a  condition  of 
disorder,  and  shareholders  will  remember  that  about 
a  year  ago  the  directors  adopted  the  desperate  expe- 
dient of  altering  the  entire  status  of  the  company's  enter- 
prise by  launching  into  the  retail  provision  trade  in  the 
hope  of  arresting  the  backward  march.  That  the  ven- 
ture was  unwise  and  thoroughly  ill-considered  admits 
of  no  doubt  at  all,  as  we  said  when  the  details  were 
first  made  public,  and  the  sequel  to  this  and  other  al- 
leged ill-judged  actions  of  the  board  was  the  calling 
of  a  requisition  meeting  for  Tuesday  last,  at  the  in- 
stance of  Messrs.  J.  L.  Densham,  A.  Jackson,  A.  C. 
Oswald,  G.  D.  Densham,  and  Edward  Densham,  the 
object  being  to  hear  a  statement  by  Mr.  John  L.  Dens- 
ham concerning  the  "  policy  and  incapacity  shown  by 
the  managing  directors,"  and  to  request  them  to  re- 
sign. As  might  be  expected,  the  proceedings  were  de- 
cidedly animated,  and  although  Mr.  R.  A.  McQuitty 
and  Mr.  J.  H.  McLean,  whom  it  was  sought  to  remove, 
entered  into  a  vigorous  defence  of  their  actions,  the 
opposition  proved  victorious,  carrying  a  resolution  for 
their  removal  from  office.  Subsequently  Messrs.  Os- 
wald and  Jackson  were  reinstated  in  their  positions  as 
managing  directors,  and  Mr.  J.  L.  Densham  and  Mr. 
Henry  Rose  were  appointed  to  the  board.  So  ends  a 
nice  little  squabble;  but  although  the  men  responsible 
have  gone, -the  policy,  which  must,  we  fear,  be  fraught 
with  such  disa-strous  consequences  to  the  company,  can- 
not be  so  easily  reversed,  and  it  remains  to  be  seen  in 
what  manner  the  new  men  will  handle  the  very  difficult 
position  with  which  they  are  faced. 

London  and  Cocnty  Banking. — Liabilities  on  November  30, 
amounted  to  ^43. 340.404  on  simple  contracts  and  /'3,8oo.849  on 
acceptances,  aeafnst  which  the  assets  were  /9,263.ig7  in  invest- 
ments, ;f8. 576.004  in  bills  nf  excharge,  /i7,7o8.57i  in  loans 
and  advances  to  customers.  ^7, 107,925  in  cash  at  the  Bank  of 
England  anci  on  hand,  and  /3. 425. 615  in  money  at  call  and  notice. 
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Mu.MciPALiTY  OF   Krugersdorp,   Transvaal  Colony, 
South  Africa. 

Applications  were  received  this  week  by  the  National 
Bank  of  South  Africa  for  ;£^ioo,ooo  4  per  cent,  in- 
scribed stock  at  the  price  of  96  per  cent.  The  loan  was 
approved  by  the  Government  of  the  Transvaal,  and  is 
specially  authorised  for  work  on  roads  and  streets, 
electric  lighting,  water  supply,  market  house,  hospital, 
town  hall  and  sundry  other  works,  and  will  be  repaid 
on  December  i,  1930.  Krugersdorp,  which  lies  about 
20  miles  west  of  Johannesburg,  is  the  official  centre  for 
the  western  portion  of  the  goldfields,  and  a  large 
number  of  gold  mining  properties  are  within  its 
boundaries.  The  official  valuation  of  immovable  pro- 
perty liable  to  rates  in  August,  1904-5,  was 
;£^i,296, 120,  while  the  principal  as.sets  of  the  Council 
consist  of  town  lands,  buildings,  &c.,  valued  at 
;^i87,637,  and  the  gross  revenue  for  the  year  ended 
June,  1905,  was  ;^40,298,  to  which  will  now  be  added 
the  income  from  waterworks,  electric  lighting,  use  of 
town  hall,  sports  ground,  &c.  For  the  present  year 
the  municipal  rate  is  id.  in  the  £,  but  the  Council  has 
the  right  to  levy  a  maximum  rate  of  3d.  in  the  £. 

LiBERiAN  Rubber  Corporation,  Limited. 
A  oonoern  calling  itself  the  Monrovian  Rubber  Com- 
pany, with  an  issued  capital  of  ;^30,o82,  was  the 
owner  of  a  concession  from  the  Liberian  Government 
giving  the  exclusive  right  to  collect  from  the  public 
lands  in,  and  the  sole  right  to  export  rubber  from,  the 
Republic  of  Liberia.  Further  working  capital  being 
required  to  the  extent  of  ;^50,ooo,  a  very  roundabout 
way  has  been  adopted  for  obtaining  it,  and  the  help 
of  the  Con.solidated  Rubber  Syndicate — a  little  .£^10,000 
affair — has  been  called  in.  The  syndicate  first  ac- 
quired 15,000  ;^i  shares  of  the  Monrovian  Company 
for  ;^20,ooo  and  then  bought  the  properties  and  assets 
for  150,000  in  shares  and  the  obligation  to  pay  the 
costs  of  liquidation,  tc^ether  with  the  trade  liabilities. 
Then  the  syndicate  proceeds  to  form  the  present  com- 
pany with  a  capital  of  ;^27o,ooo  in  ;^i  shares,  to 
which  it  resells  for  ;^i50,ooo  in  shares,  ;^42,50O  in 
cash,  ;^20,ooo  in  cash  or  shares  according  to  the 
reception  accorded  to  the  company  by  the  public,  and 
the  payment  of  the  trade  liabilities.  Of  the  120,000 
shares  offered  for  sub.scription,  100,000  have  been 
underwritten  for  a  commission  of  7-J  per  cent,  by  the 
promoting  syndicate,  and  the  payment  of  the  last 
£,'20,000  of  the  purchase  price  depends  upon  whether 
the  odd  20,000  are  subscribed  or  not.  Rubber  is,  of 
course,  in  such  great  demand  at  the  present  time  that 
supplies  are  readily  absorbed'  at  a  fair  price,  but  fresh 
sources  are  continually  being  found,  and  new  planta- 
tions are  springing  up  so  rapidly  in  various  parts  of 
the  world  that  there  is  danger  of  the  industry'  being 
overdone.  Exf>erts  speak  enthusiastically  of  Liberia 
as  a  rubber  producing  country,  and  the  officials  of  this 
company  are  equally  optimistic  in  their  forecasts  of 
profits  to  be  earned  ;  but,  nojic  the  less,  the  figures 
given  are,  after  all,  estimates  only  and  the  capitalisa- 
tion is  likely  to  prove  a  serious  handicap. 

Rubber  Estates  of  Ceylon,  Limited. 
This  is  a  more  modest  proposition  than  that  put 
forward  by  the  Liberian  venture,  and  with  a  capital  of 
only  £100,000  in  £1  shares  is  going  very  cautiously 
to  work.  In  May  last  it  offered  16,000  shares  and  in 
July  a  further  ifi.ooo  were  subscribed,  while  10,000 
were  issued  in  part  payment  for  two  of  the  estates 
bought.  The  opf>ortunity  of  purchasing  two  more  pro- 
perties at  prices  if  anything  under  the  value  put  u{>on 
them  by  the  company's  own  expert  having  arisen 
another  40,000  shares  have  been  issued,  of 
which  10,000  were  allotted)  as  part  of  the 
purchase  consideration,  and  30,000  were  offered 
at  par.  Some  of  the  estates  taken  over  have  a 
proportion  of  their  area  planted  with  tea,  cocoa  Of 
cocoanuts,   and  it  is  expected  that  the  returns  from 
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these  should  be  sufficient  to  provide  a  small  dividend 
during  the  development  of  the  rubber  which  is  noiw 
being  planted,  vi^hile  a  further  source  of  income  has 
l>een  found  in  the  plumbago  on  one  of  the  estates 
Avhich  has  just  been  leased  on  the  basis  of  a  royalty  of 
Rs,  70  or  about  £4  14s.  jx-r  ton.  Of  the  ;£r30,ooo  now 
raised  ;4"3,200  will  be  applied  in  repayment  of  money 
borrowed  from  the  bank  for  tlic  purchase  of  the 
Kalugalla  estate,  ^^12,000  is  required  for  the  cash 
portion  of  the  /"22,ooo  paid  for  the  Debatgama  group, 
j£^2,ooo  for  transfer  expjenses  and  advances  for  labour 
and  ;^9,6oo  for  cost  of  planting  800  acres  on  the  two 
estates  with  rubber,  leaving  ;£r3,200  to  provide  for  the 
underwriting  commission  of  5  per  cent,  paid  on  the 
issue  and  for  contingencies.  It  is  estimated  that  a 
rubber  yield  of  i  lb.  per  tree,  or  200  lbs.  per  acre,  sell- 
ing at  3s.  6d.  f»er  lb.  against  a  present  selling  price  of 
•over  6s.  per  lb.,  would  mean  a  profit  of  ;^25  per  acre, 
and  as  the  directors  state  that  they  are  aware  of  much 
larger  profits  now  being  earned  on  neighbouring 
estates  they  have  certainly  been  modest  in  their  calcu- 
lations. 

Argyll  Motors,   Limited. 

The  cars  manufactured  by  this  company  seem  to 
have  caught  the  taste  of  the  motoring  public,  and 
although  it  was  only  established  in  its  present  form 
as  recently  as  March  last,  it  has  already  Ijeen  fixind 
necessary  to  increase  the  works.  For  this  purpose 
an  issue  of  ;£ri 00,000  4J  ptT  cent,  first  mortgage  deben- 
ture stock  was  offered  for  subscription  at  par,  of  which 
jilS,ooo  will  Ije  used  to  pay  off  an  existing  heritable 
bond  upon  a  part  of  the  property,  and  ;£'5o,oc)0  will  Ix? 
spent  on  additional  works,  machinery  and  plant,  leav- 
ing ;6^45,ooo  for  further  working  capital.  The  st(x-k 
IS  secured  by  a  trust  deed  upon  upwards  of  52  acres  of 
freehold  land  with  factories  and  buildings  at  Alex- 
andria, Dumbartonshire,  and  on  factories  and  prtmiscs 
at  Hozier  Street,  Bridgeton,  Glasgow,  valued  at 
over  ;^20o,ooo  ;  and  is  redeemable  at  105  per  cent, 
on  December  31,  1926,  but  may  l>e  paid  off  at  any  time 
prior  to  that  date  at  107  per  cent,  on  six  months' 
notice.  For  the  year  ended  Septem.ber  30  the  profits 
were  ;^32,532,  and  the  directors  state  that  on  the 
orders  aJready  booked,  amounting  to  over  ;£'50o,ooo, 
they  estimate  the  profits  for  the  current  year  at  about 
;£,8o,ooo.  A  sum  of  £y,ooo  per  annum  is  to  be  pro- 
vided for  the  service  of  the  debenture  stock  for  the  pay- 
ment of  interest,  and  the  formation  of  a  fund  for  the 
redemption  of  the  stock,  so  that  the  stock  seems  a  very 
fair  investment. 

Palaces  Liverpool,   Limited. 

This  company  originally  had  a  share  capital  of 
;£.'50,ooo  in  £1  shares,  of  which  ;£^3i,66i  were  issued 
with  ;£v37.90O  first  mortgage  debenture  stock,  and 
;£,  14,000  second  mortgage  debenture  stock  as  part 
consideration  for  three  Liverpool  music-halls,  and  the 
goodwill  of  two  of  them,  and  apparently  157  shares 
and  ;£,"ioo  first  mortgage  debenture  stock  were  sub- 
scribed for  in  cash.  It  was  recently  decided  to  in- 
crease the  capital  by  an  issue  of  24,000  preferred 
ordinary  shares  of  ^'i  each,  of  which  5,930  have  been 
disposed  of  and  18,070  are  offered  for  subscription  to 
provide  the  balance  of  the  funds  necessary  for  the  re- 
building of  the  TivoJi  Palace  and  for  the  redemption 
of  the  second  mortgage  stock.  The  cost  of  the  re- 
building is  to  be  ^^12,000  towards  which  ;£s>°°°  now 
in  the  bank  will  be  applied,  /;4,ooo  may  be  paid  either 
in  cash  or  by  a  5  per  cent,  mortgage,  ranking  im- 
mediately after  the  first  debenture  stock,  and  £^'3,000 
will  be  satisfied  by  an  allotment  of  preferred  shares. 
Profits  at  the  Tivoli  for  the  15  months  from  January  1, 
1897,  to  March  31,  1898,  when  the  hall  was  closed,  are 
certified  to  have  been.  ;^3,484,  and  on  the  other  two 
halls  for  the  four  years  and  seven  months,  from 
August  28,  1900,  to  March  25,  1905,  ^,'8,429,  and  on 
this  basis  an  average  annual  profit  of  ;£:'4,626  is  arrived 
at,  but  it  is  estimated'  that  the  new  building  alone  will 
prodkjce  a  profit  of  ;^i  1,596  per  annum.     This  build- 


ing will  be  so  arranged  that,  in  the  event  of  the  antici- 
pated profits  not  Ijeing  realised,  it  can  be  easily  con- 
verted into  shops,  warehouses,  and  other  business 
premises,  which  would  let  for  a  sum  sufficient,  with 
the  takings  at  the  other  two  establishments,  to  meet 
debenture  interest,  and  pay  a  good  dividend  on  the 
preferred  ordinary  shares.  The  shares  none  the  less 
are  far  from,  attractive,  as  the  properties,  exdusive 
of  goodwill,  are  only  valued  at  ,^65,563. 

Government  of  Mauritius  3^  i'er  cent.  Inscribed 
Stock. 
Tenders  are  invited  by  the  Crown  Agents  for  the 
Colonies  for  ;^ri  50,000  of  the  above  stock  at  a  mini- 
n\um  price  of  97  per  cent,  to  meet  the  cost  of  the  Black 
River  Railway  extension,  the  cost  of  drainage  and 
waterworks,  and  other  railway  and  public  works.  The 
loan  is  secured  on  the  general  revenues  and  assets, 
ranking  after  a  charge  of  ^^24,000  a  year  in  respect  of 
the  guaranteed  loan  of  £"600,000,  and  is  in  addition 
to  the  existing  public  debt  of  ;£^i,  171,890.  It  is  a 
trustee  stock  under  the  Colonial  Act,  and  is  redeem- 
able at  par  on  I>ecember  31,  1955,  by  a  sinking-  fund 
of  I  j>er  cent,  per  annum,  but  may  l>e  f>aid  off  after 
December  31,    1930,  on  six  months'  notice. 

Land   Comi>an-y   of   Chiapas,    Mexico,    Limited. 

An  area  of  4,275,077  acres  in  the  State  of  Chiapas 
held  under*  colonisation  concessions  from  the  Mexican 
Government  is  acquired  by  this  company  from  the 
Mexican  Land  and  Colonisation  Company  for 
;£,'2oo,ooo,  payable  as  to  ;£,"  170,000  in  cash  and 
_;^"30,ooo  in  shares.  Apparently  the  sale  is  due  to  the 
desire  of  tins  vendor  companj',  which  has  not  had!  a 
very  successful  career,  to  paj-  off  some  of  its  liabili- 
ties, as  out  of  the  cash  portion  of  the  purchase  price 
;^i 53,000  is  to  be  handed  over  to  Messrs.  Greenwood 
and  Co.  in  settlement  of  the  claims  of  that  firm  and 
other  secured  creditors.  The  capital  of  the  new  under- 
taking is  ;^350,ooo  in  ;^'i  shares,  but  only  220,000 
shares  are  at  present  offered  for  subscription,  out  of 
which  about  ;£^47,ooo  will  be  left  for  working  capital, 
arvd  this  it  is  proposed  to  spend  on  such  development 
as  may  be  necessary  to  render  the  property  available 
for  realisation.  Coffee  is  the  principal  product  of  the 
State,  but  tobacco  and'  cocoa  are  also  cultivated,  and, 
most  tempting  bait  of  all  at  the  present  time,  not  only 
is  rubber  said  to  be  indigenous  to  Chiapas,  but  its 
cultivation  from  seed  has  been  commenced  on  a  large 
scale.  A  railway  now  Ix-ing  constructed  from  the 
Pacific  end  of  the  Tehuantepec  Railway  to  the  Guate- 
malan frontier  is  e.xp)ected  to  reach  Tapachula,  the 
lieadquarters  of  the  company  in  Soconusco,  by  Septem- 
ber next,  and  will  bring  the  southern  portion  of  the 
Chiapas  lands  into  connection  with  the  general  rail- 
way system,  of  the  Republic.  Under  the  concessions 
'  one  colonist  must  be  established  for  each  2,000 
hectares  or  nearly  900  in  all,  and  of  these  a  certain 
number  have  already  been  settled,  llie  venture  may 
prove  a  success,  Mr.  Luis  Camacho,  financial  agent  of 
the  Mexican  Government  in  London  .seemingly 
believes  it  will  as  he  is  on  the  board,  but  time  alone 
can  tell,  and  at  present  the  shares  can  only  be  looked 
upon  as  a  speculation. 

British,    Foreign    and    Colonial    Automatic    Lighi 
Controlling  Co.,  Limited. 

This  huge  inouthful  of  a  title  indicates  that  the  com- 
pany has  purchased  the  patent  rights  of  certain  inven- 
tions for  lighting  and  extinguishing  all  descriptions  of 
gas  lamps,  and  for  improvements  in  apparatus  for 
opening  and  closing  electric  circuits  at  a  predeter- 
mined time.  The  vendor  company  was  formed  in  1898 
for  the  purpose  of  proving  the  utility  of  the  inven- 
tions, but  docsi  not  seem  to  have  done  any  important 
business  for  several  years,  as  the  accountants  content 
themselves  with  giving  particulars  of  the  gross  income 
for  the  two  years  aiid  ten  months  to  October  31 :  last. 
In.  1903  the  gross  revenue  from  controllers  and'  sun- 
dries   sold   and   controllers    hired    or  sold    under   hire 
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purchase  agreements  was  only  ;4^6i8,  in  the  following- 
year  it  amounted  to  ;^2,iig  and  in  the  final  ten 
niontlis  to  ;£'3,438,  but  it  is  explained  that  only  during 
the  last  four  months  was  there  any  practical  organisa- 
tion at  work  for  extending  tha  sales  of  the  apparatus. 
By  adding  the  annual  value  of  hiring  and  hire,  pur- 
chases entered  into  in  that  period,  and  the  value  of 
orders  in  hand  a  gross  income  of  ^12,088  is  brought 
out,  and  on  this  flimsy  basis  the  vendors  ask  ^^50,000, 
including  ;(^.2,ooo  for  goodwill,  payable  as  to  ;^20,ooo 
in  cash  or  preference  shares  and  as  to  ;£'30,ooo  in 
ordinary  shares.  The  total  capital  is  ;(^  100,000 
divided  equally  into  ordinary  shares  and  preference 
shares  of  £1  each  entitled  to  a  non-cumulative  divi- 
dend of  6  per  cent.,  and  half  of  any  surplus  profits 
after  the  ordinary  shares  have  received  a  like  dis- 
tribution, and  the  present  issue  consists  of  35,000  pre- 
ference .shares.  Numerous  lighting  authorities 
throughout  the  country,  it  is  said,  have  adopted  the 
controller,  either  by  purchase  or  under  contracts  for 
hiring  for  times  varying  from  one  to  five  years,  and  in 
only  one  case  was  an  annual  contract  discontinued  on 
expiration.  In  spite  of  this  testimony  the  venture  is 
not  very  attractive,  and  as  the  vendors  seemed  inclined 
to  rely  upon,  Bristol  for  a  response  to  their  offer  of 
shares,  the  issue  may  be  left  to  that  city  without  much 
>resrret. 


Answers  to  Coprespondents. 

...  L.  B.  A. — The  shares  you  mention  seem  as  promising  as  any 
other  in  the  Kaffir  group.  No.  8  also  looks  fairly  attractive  at 
present  low  prices. 

MiTHRA. — (1)  Seeing  that  the  subsidiary  has  not  yet  been 
registered,  and  that  its  property  has  to  be  thoroughly  developed, 
it  is  too  early  to  pass  an  opinion  upon  ultimate  prospects.  How- 
ever, you  may  as  well  take  up  the  proportion  to  which  you  are 
-entitled,  if  only  on  the  strength  of  the  parent  company.  The 
price  of  the  share  is  about  ^  premium.  (2)  We  know  very  little 
of  this  concern,  as  official  information  is  too  scanty.  It  is 
impossible  to  say  whether  the  price  of  the  share  is  likely  to  go  to 
pAt  or  not.    Yes,  the  Earl  is  chairman. 

H.  B. — (i)  This  is  a  moderately  good  company,  which  has  always 
_paid  fair,  if  not  regular,  dividends,  and  a  small  investment  might  do 
ho  harm.  Neglect  of  reserves  is  the  weak  spot.  (2)  A  company  that 
.has  lately  sprung  into  prominence,  said  to  have  good  prospects, 
but  at  present  prices  the  shares  are  not  cheap.  (3)  These  shares 
'lare  going  up,  and  are  talked  higher,  but  we  deem  them  fully 
•priced.  They  are  being  rigged  too  much  to  our  liking.  (4)  This 
mine  is  as  promising  as  any  in  the  Kaffir  list,  and  has  the 
'advantage  of  having  a  much  longer  life  than  most,  (5)  One  of  the 
/Ijisst  businesses  of  the  kind  in  the  country,  and  as  the  assets  are: 
■said  to  be  worth  much  more  than  balance-sheet  figures,  you  might 
'risk  a  small  sum.  Yes,  it  will  be  (juite  possible  for  you  to  deposit 
•the  sum  named  to  be  used  for  queries  as  occasion  arises. 

Celt.— (i)  There  is  no  occasion  to  sell  these  shares.  Although  the 
;  business  has  not  done  so  well  of  late  years  it  is  still  very  good,  and 
'  the  financial  position,  take  it  altogether,  is  strong.  (2)  Keep  for 
•^he  present.  The  company  has  encountered  a  good  deal  of  mis- 
''fbrtune,  and  may  later  on  do  better.  (3)  Without  doubt  a  very 
.  good  company,  but  the  shares  look  a  little  dear  now,  and  are  hardly 
"flkely  to  rise  much  further. 

'  ''"R.  S.  M.— It  would  not  be  advisable  to  sell  these  shares  as  the 
•business  is  a  pretty  good  one,  and  position  generally  pretty  sound. 
'"'  T.  C.  W.— No  particulars  of  the  internal  issue  are  published  in 
our  reference  books,  so  that  we  cannot  say  if  your  broker  is  right 
'in  drawing  the  distinction  between  the  two.  The  bonds,  however, 
seem  to  be  well  secured,  and  the  external  issue  is  a  fair  semi- 
,  speculative  investment. 

E.  H.  W.— (1)  No ;  the  shares  are  too  much  the  plaything  of 
'  speculative  cliques  to  be  a  desirable  investment.     (2)  This  should 
be  a  perfectly  safe  purchase  at  the  present   price.     (3)  We  fear 
there    is  not   much  prospect  of  you  ever  seeing    the   whole  of 
your  money  back,  but  there  has  recently  been  a  slight  recovery  in 
the  quotation,  and  you  might  hold  on  a  little  longer. 
'     Can.  Pac— Safe  enough,  no  doubt,  but  dear. 
'      R.  H.  (Chelsea).— (i)  A  very  fair  selection  for  such  a  high  yield. 
'(2)  This  is  a  miserable  concern,  which   should  be  left  alone.  (3) 
.iThe  alternative  you  suggest  is  the  better  security,  perhaps,  but 
the  difference  is  not  great  enough  to  make  it  worth  your  while  to 
sell  out  at  a  loss  in  order  to  make  the  exchange. 


National  Provincial  Bank  of  England. —  Liabilities  on 
■  November  29,  consisted  of  ;f  51, 358,002  on  simple  contracts  and 
/502,243  on  notes  or  bills,  against  which  were  held  cash  in  hand 
&idat  Bank  of  England  ^7,828,035,  money  at  call  and  short  notice 
;f3,86i,220,  English  Government  and  other  securities /i5,i7i, 847 
and  bills  of  exchange,  promissory  notes  ant)  advances  to  customers 
^30,299, 143. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   follo\;ing   are   the   receipts    into   and    issues  out   of    the 
Exchequer  between  April  i,  1905,  and  December  g,  1905  : — • 
Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1905-1906. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  1, 1905,  to 
Dec.  9,  1905. 

Total  ReciBlpts 
into  the  Ex- 
chequer from 
April  1,1904,  to 
Dec.  10, 1904. 

Balances,  April  i : 

34,050,000 

J 

6,352,909  . 
',077,369 

Bank  of  Ireland        

801,726 

Revenue. 

7,430,278 

4.463.84s 

Customs  

24,179,000 
20.992,000 
8,855,000 
5.537,000 
430,000 
6,253,000 
10,510,000 
2,910.000 
340,000 

679,205 
948,336 

25,482,000 

21,410,000 

3,185,000 

4;993.ooo 

560,00a 

6,555.000 

io,o6a,coo 

2,710,000 

370,000 

608,652 

.  878,371 

ExcUe  

Bslate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Post  Office  

Telegraph  Service    

30,200,000 
13,000,000 
8,000,000 
2,700,000 
31,000,000 
16,500,000 
4,050,000 
470,000 

1,034,000 
1,450,000 

Crown  Lands 

Receipts    from    Sue^    Canal 

Shares  and  Sundry  Loans.. 

Miscellaneous 

142,454.000 

81.633.54' 

81,812,023 

Total,  including  balance. . 
Other  Receipt 
Repayment  of  .■\dvances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  i8g 
Under  Military  Works  .\cts,  i 
Under  Land   Registry   (New 
J900    

89,063,819 

380,000 
550,000 
191,592 
1,675,000 
945.408 

23,000 
115,000 

9,854,604 
1,000,000 

5,250,000 

86,075,865 

rs. 

illion 

350,000 

1904 

820,000 

1896  to  1902 

5101903 

^97  to  1901     

Buildings)  Act, 

1,419,500 
i,49<'.ooo 

Under  Public  Buildings  Expe 
Under  Public  Offices  Site  (Uul 
By    Issue    of    Exchequer    Bo 
Supplemental  War  Loan  Ac 
By  issue  of  Exchequer  Bonds  i 
Expenditure  (Monej)  .\ct,  19 
By    Issue    of    Exchequer   Bo 

ises  Act,  1903  . . 
)lin)  Act,  1903  . . 
nds  under     the 

t,  1900    

mder  the  Capital 
04 

98.500 
35,000 

6,4»3;990 
5,475,000 

nds    under   the 

By  Issue  of  Exchequer  Bonds u 

Agreement  (Money)  Act,  190 

Unclaimed    Dividends  Accou 

der  Section  10  of  the  Finance 
Temporary  Advances,  Deticlei 
Temporary  Advances,   Ways 

eluding  £8,000,000  Treasury 

nder  the  Cunard 

nt — Receipt   un- 
'  Act,  1904     

1,000,000 

and  Means  (in- 
Bills,  in  1904-5) 

20,900,000 

Total  

109,048,423 

128,693,855 

^Revenue  as  above 

142,454,000 

176,090 
5,291,000 
4,289,000 

81,633,541 

3,126]85l 
2,953.839 

12,023 

Payments   in   relief  of  Local 
Taxation  :— 
Customs  

I06,t>37 

Excise 

3.300,673 
2,900,242 

Estate,  &c..  Duties 

Total 

9,756,000 

6,480,514 

6,306,942 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation 

152,210,000 

88,114,055 

S8,ii8;o65 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1905- I 906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

frcm 

April  1, 1905,  to' 

Dec.  9,  1905. 


Fund 


E.XPENDITURB. 

National  Debt  Services 
Other     Consolidated 

Services    .  - . . , 

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 
28,000,000 

1 ,620,000 

1,160,000 
I  "•3041^00 


142,084,000 


Other  Issues. 


For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Exchequer  Bonds  issued  under  the  Sup- 
plemental War  Loan  Act,  1900 , 

Under  TeJeCTapb  Acts,  1892  to  1904    , . , , . 

Under  Naval  Worlts  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry  (New  Buildings)  Act,i900 

Under  Pubjic  Buildings  Expenses  Act,  1903  .. 

Under  Public  Oftices  Site  (Dublin!  Act,  1903  . . 

Under  Cimard  Agreement  (Money)  Act,  1904  . . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


1905. 

I  Dae.  9. 
Balances  in  Exchequer : —        £ 

Bank  of  England    2,016,754 

Bank  of  Ireland 681,37c 


1904. 
Dec.  10, 

£ 
4,35'2,863 

6«6,577 


£ 
18,504,865 

1,118,626 

654,966 
71,186,409 


Total  Issue* 
out  of  the  Ex- 
.    chequer  to 
meet  paypients 

troiB 

April  I,  1904,  to 

Dec.  10, 1904. 


■   £    . 
18,085,041 

1,068,993 

654.927 
75.31s.9t6 


91,464.866 


135.000 

10,000,000 
600,00a 

2,483,000 

900,00c 

23,000 

148.000 

356,433 


106,350,299 


2,698,124 


Total  . 


109,048,423 


95,324.910 


6,500,000 
450,000 

2,539.«» 

2,550,000 

6,000 

109,500 

35.000 

20,000 

5,600,000 

10,150,000 


123,654.410 


5.o39>445 


128,693,855 


Treasury,  December  12,  1905, 
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RAILWAY     TRAFFIC     RETURNS. 
Foreign. 

Alberta  Railway  and  Irrigation.  —  Earnings  tor  week  ended 
December  7,  $4,413,  increase  $692. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
November  10,819.889,  increase  $19,889;  aggregate  from  January 
I,  $808,497.  increase  8if'9,o89. 

Assam  Bengal. — Traffic  receipts  for  week  ended  November  11. 
Rs.  81,481,  increase  Ks.  18,448  ;  aggregate  from  July  i, 
Rs.  13,42,102,  increase  Rs.  1,79.845. 

Canadian  Nortlietn  Railway. — Traffic  receipts  for  week  ended 
December  7,  $97,700,  increase  $n,8oo:  total  from  July  i, 
$2,353,100.  increase  $553,100. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
November  11.  Rs.  28,601,  increase  Ks.  10,689  ;  aggregate  from 
July  I,  Rs.  4,84.662,  increase  Rs.  43,035. 

Mersina  Tarsus  and  Adana  Railway.— Traffic  receipts  for  wee^ 
ended  November  18.  ;f66i,  increase  .^185. 

Quebec  Central  Railway. — Traffic  receipts  for  the  ist  week  of 
December.  $9,899.  decrease  $933;  aggregate  from  January  i,' 
$745,512.  increase  $4,687. 

Rohilkund  and  Kumaon  Railway.  Traffic  receipts  for  week 
ended  November  11,  Rs.  10,321,  decrease  Rs.  1,802  ;  aggregate  from 
July  I,  Rs.  2,49,049,  increase  Rs.  32,993. 

While  I'ass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  November  30  amounted  to  $4,575. 

English. 
Cleator  and  Workington  Junction. — Receipts  for  week  ending 
December 9,  ^1,298,  increase ;f  103  ;  aggregate  from  July  i,  ;f  27,563, 
decrease  £yo. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 
JJecember  9.  .^719.  increase  ;f  131  :  aggregate  from  July  i,  ;f2i,oio, 
ecrease  ;f8i9. 

East  London  Railway. — Traffic  receipts  for  September,  /4,376 
decrease  /335. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  December  9.  ;f392,  decrease /41  ;  aggregate  from 
July  i,  /8.030,  decrease  £372. 


TRAMWAY  AND   OMNIBUS  RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
December  8.  ;^i,339,  increase  ^348;  aggregate  from  July  i, 
/3i,7io.  increa>e  {lo.gyy. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  December  10,  £6,  aggregate  from  July  i,  £511  in- 
crea.'ie  /14.  ■ 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  December  8,  ;f4,705,  decrease  /'171. 

British  telectric  Traction— Receipts  of  all  the  Associated  Com- 
panies for  the  weekending  December  8,  ^28,095.  increase /e.  102  • 
aggregate   from  January  i,  1905. /'. 3=3.827,  increase  £143.370 
441^  miles,  against  425J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Decem- 
ber 9.  ^i,oS7,  increase  /144  ;  aggregate  from  July  2,  /25  608 
increase  ;f  1,364.  *../•:'. 

Dublin    and    Blessington.—  Traffic    receipts   for   week  ending 
December   lo.  /Sg,  decrease  £4;   aggregate  from  July  i,  /^  5^0 
decrease /74.  .cj.jjy. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Decem- 
ber 8,  ^jS7.  decrease  /13;  aggregate  from  July  i,  /2,88s,  de- 
crfease^^jjg: 

■  Dublin' United. — Traffic  receipts  for  week  ending  Decembers. 
/4.770.  ijicrease  ;^254 ;  aggregate  from  July  i,  /H6.824,  de- 
erea^/384, 

^Edinbargh;  and  District.— Traffic  receipts  for  week  ending 
Deqjpmber  9,/4.595.  increase  £574;  aggregate  from  January  i, 
1905.  £237.546,  increase  ;f  17.904. 

Harrow  Road  and  Paddingion.— Traffic  receiptr.  for  week  ending 
December  8.  ;f200.  decrease  ^^22 ;  aggregate  from  July  i.  /5,755 
decrease  /409.  x.j./jj. 

Hastings  and  District. —Traffic  receipts  for  week  ending 
December  7,  /'330. 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  December  9 
£229.  increase  £28 ;  aggregate  from  October  1,  /2.83q  de- 
crease £562.  ^      jv- 

liondon  County  Council.— Traffic  receipts  for  week  ending 
D^q^mber  •.:.  £13,354,  increase  /i, 478 ;  aggregate  from  April  ?, 
i.523.i9'.<.  increase  ;f  70,511.  Miles  51  against  46J. 
^London  General  Omnibus.— Traffic  receipts  for  week  ending 
December  9,  £21,608,  increase  £582;  aggregate  from  J-uly  2; 
£530,829,  decrease  £10,408.  °o    o  j    j  .*, 

Xbndon  Jioad   Car.— Traffic  receipts   for  week  ending  Decern^ 
.ber*.  £7,577,  increase  £655;    aggregate  from  July   i, /178.867 
increase  £2.516.  •"    ■'     ' '^  '  -    ■'' 

,Krtsseml:,)e  Valley.— Traffic  receipts  for  week  ending  Decem- 
ber 8,  £itv4-  increase  £7;  aggregate  from  July  i,  A  sQ7. 
increase  £.:Ji.  '  t,*o»/« 

_  Yorkshire  tWest  Riding)  Electric— Traffic   receipts  for    week 
•nding  December  10,  £826,  increase  £350. 


Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  December  9 
£15,724,  increase  £958 ;  aggregate  from  January  i.  £660,892 
increase  £40,426. 

Barcelona.  —  Traffic  receipts  (or  week  ending'  September  23, 
£2,114,  decrease  £85  ;  aggregate  from  January  i,  £83,687,  increase 
£9,669. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week  endingf 
September  23.  £293.  increase  £u  ;  aggregate  from  January  i, 
£11,458,  increase  £1,441. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increa.se  Rs.  303.  Total  receipts  from  August  1,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  November,  £10,748,  in- 
crease £226. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  ta 
October  31,  $393,936.  increase  $101,487.  Net  earnings  from 
July  I  to  October  31,  $184,298,  increase  $73,276. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending- 
December  10,  £3,405,  increase  £19;  aggregate  from  January:, 
£170,127,  incrwise  £9,3.56. 

Buenos  Ayres  Electric. — Traffic  receipts  for  week  ending  Nov- 
ember 11.  £1.482. 

Buenos  Ayres  Grand  National.— Traffic  receipts  for  month 
November,  $277,300. 

Calcutta.  —  Traffic  receipts  for  week  ending  December  9, 
Rs.  45,636,  increase  Rs.  2,536;  aggregate  from  July  2,  Rs. 
9,90,804,  increase  Ks.  1,22,084. 

Cape  Electric  Tramway. — Total  r^c^ipts  for  July :  Cape 
Town,  £12,590;  I'ort  Elizabeth,  £3,478. 

Carthagena  and  Herrerias.—  Traffic  receipts  for  the  month  of 
November,  £3.383,  increase  £146.  Total  to  October  31,  £41, 146« 
increase  £6,276. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  £1, 3564 
increa.se  £16;  aggregate  from  January  i,  £8,795,  increase  £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October, 
$420,981,  increase  $52,924  ;  aggregate  from  January  i,  $3,903,668. 
increase  $327,440.  Net  traffic  receipts,  $228,043,  increase- 
$30,229:  aggregate  from  January  1,  $2,132,581,  increase  $236,759. 


ENGLISH  RAILWAYS. 


1 

Dale. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Name.   . 

Amt. 

In.  or 
dec.  on 

oJS 

riSi 

Amt. 

decoa 

1 

1904. 

'^^ 

.igtH. 

Brecon  and  Meilhyr 

Dec  10 

i 
2,262 

— 

96 

23 

i" 
47.892  -     2,441 

Cambrian                '  . . 

Cenf.-  '  London 

Ci()  uad  South  London 

,,      10 

9 

„      10 

5.024 
7.166 
3.295 

+ 

4"5 
67 
17 

23 

23 

23 

166,580 
145,289 
60,110 

-     7,420 
+        28^ 

Furoess 

„      10 

9.536 

+ 

1,527 

23 

244.798 

+   25,145 

'    ■.Central (late  M.,S.,&L.) 

Great  Kasteru 

Great  Northern  and  City    . . 
Great  Northern 
Great  Western 

„      10 

,,      10 

9 

9 

„       10 

67.026 
101,300 
l,8o[ 
107,500 
2I3,!iOO 

+ 
+ 
+ 

+ 
+ 

3,746 

2,500 

198 

245 

3.700 

23 
23 

23 

■.655.877 
2.593,000 
35,044 
2,713,088 
5,681,500 

+  II2,lfiS 

-    i8,3(>» 
+     7.864, 

+   96I800 

f  I  ull  and  Barnsley    . . 

„       10 

9.592 

+ 

S03 

23 

225,268 

+   3,43r 

'.ancashire  and  Yorkshire  . . 
ton.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 

,,       10 

9 

,,       10 

10 

,,       10 

100,485 

53,253 

263.00c 

79.600 
7.872 

+    3.559 
+    1,546 
+  14,000 
+    1,600 
+         61 

23 
23 
23 
23 
23 

2,6tt.85o 
1.541.736 
6,750,000 
2,220,600 
242, w8 

+  75.190 

7*> 
+  i6o,oo« 

+    17,0«» 
+     i.7» 

Metropolitan 

Metropolitan  District 
Midland .. 

„        10 

„     10 

9 

17.941 

8,078 

313.538 

+ 
+ 

254 

502 

9,689 

23 
23 
23 

395,673 

162,461 

5,297.639 

+     2,092 

+    3.4'r 

+  l64,45» 

North  Eastern 
North  London 
North  Staffordshire  . . 

..        9 
..       10 
..       10 

172,231 
9.044 

.  18.740 

+ 
+ 
+ 

8,742 

63 

1,182 

23 
23 
23 

j,29i  ,307 
204,516 
4<2.525 

+    62,oiU 

-    5,o;» 

+   12,675 

Rhyntney 

,,       10 

5,811 

- 

■94 

23 

"30,33' 

-     2,i4» 

South   Eastern    &   London, 
Chatham  &:  Dover. . 

9 

76.728 

+ 

2,178 

+ 

2,261,091 

+  26,791 

TaffVale         

.,      10 

17.285 

- 

466 

23 

416,089 

-     9.47* 

f  From  July  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Dec.  i». 

80,781 

+     5.450 

19 

1,666,057-1-   32,80»i 

Glasgow  &  Southwestern 
Great  Northiof  bcotland    . . 

9 
..        9, 

29,826 

8,740 

+     1,012 
+         756 

19 

'9 

681,906  i-^     2,755 
188,604:-       tef. 

Highland         ..        .. 

„      10 

7.612 

+         161 

19 

208,5351+       «i» 

North  British 

.K       'O 

84,745 

+    3.626 

19 

i.782,53tj+    W.16S. 

IRISH  KAILWAYS. 

■     ;'.'• 

Belfast  and  County  Dowd  .> 

Dec.     8 

'■  2,301 

-    69 

23 

74.872 

.+    ^.4J« 

Cork,  Bandon,  &  S.  Coast . .: 

..     * 

1,524 

-   264 

23 

42,468 

^    ■  *> 

Great  Northern         . .         . ' 

;  ^■•.  ■■? 

16,312 

+   348 

23 

467,202 

-     'i.Vf. 

Midland  Gre»t  Western     . .' 

;-:,■  r« 

".527 

+   783 

23 

265,609 

--'/^» 

December   i6,  1905.] 


Ube  Jnvestors'  TCepfew, 


75>! 


Prices    of    Mine  and    iVIining    Finance 
Companies  Shares. 

Shares  £i  each,  except  whereotherwise  stated. 


or 


Name, 


U 


iS-C 


Name. 


6e  S 

S8 


65 
G 


48 

Hi 

38 

>81 

4  " 


i 

3A 
]| 

A 
I 


] 


Angelo  

Anglo-French  Ex 

Apex 

Aurora  West  

liantjes 

Block  B 

City  and  Siiburlaan,  ^^4 

Comet  (New)  :: 

Cons.  Goldfields    

Do.  Pref.  2 

Crown  Reef i 

Driefontein 

Durban  Roodepoort .... 

Kast  Rand    

East  Rand  Extension  . . 

I-erreira i 

French  Rand  

GeHuld 

Geldenhuis  Estate    

Ginsburg  

Glencairn 

Harmony  Proprietary  . .  i 
Henderson's   Transvaal 

Henry  Nourse    1 

Heriot    '. 

Johannesburg  Con.   in. 

Jubilee  

lumpers    

Kleinfontein    

Knight's    ] 

Lancaster 

anglaagte  Estate ..    : 


South  African. 


May  Consolidated 

Meyer  and  Charlton. .. . 

Modderfontein  

Do.  B 

New  Goch    

New  Primrose    

Nigel 

North  Randfontein  .... 
Oceana  Consolidated  .. 
Porges-Randfontein. .. . 
Rand  Mines  (New)  .... 

Randfontein 

Robinson  Gold,  ^4   .... 

Do.      Randfontein . . 

Roodepoort  United  .... 

Salisbury 

Sheba  (New)    : 

Simmer  and  Jack,  £1  . . 

S.A.  Gold  Trust 

Steyn  Estate   

Transvaal  Development 
Tranvaal   Gold   Estates 

Treasury  

Van  Ryn   

Vereeniging  Estate 

Vogelstruis 

Welgedacht 

Wenimer 

West  Rand  Consols  .... 

Wolhuter,  £4 

Worcester    


2* 


i 

33 
2 


AngeJo  Deep 
Bonanza 


Deep  Levels. 


Cinderella  Deep 

Crown  Deep   

Durban  Roodepoort 

Deep 

Geldenhuis  Deep 

Knighi's  Deep 

Nigel  Deep 


2 

} 

■1 
I  i 

3 

13 

It 

2 

8 

5 
lA 

2 
i 

f 

4: 
3k 

and 


I     iBechuanaland  Ex. 
lU  Chartered  B,  S.  A. 
Charter     Trust 

Agency 

Globe  and  Phoenix    . . . 
Lomagunda      Develop 

nient  

Mashcnaland  Agency  . 
Mayo  (Rhodesia)    


Rhodesians. 


Nourse  Deep 3g 

Rand  Mines  Deep 1^ 

Rand  Victoria i^ 

Robinson  Deep  (new)  . ,  5I 
Roodepoort  Cn.  Deep  . .  ij^ 

Rose  Deep    5j 

South  Rose  Deep i^ 

Village  Main  Reef 4i 

Wiiwatersrand  Deep  ..  3JJ 


34/6 


J7i 

J7l 
41 

i 


9/3 
2/6 

u 

J7/6 
3/3 
9/6 


I 

4/ 
2/6 

91 

1/9 
6/3 
7 

>/| 

J  2/9 

6JA 

2/ 


De  Beers  Deferred 

Do.  Preferred  

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
J  agersfontein  Deferred 
Do.  Preferred 
Kamlersdam  


Abbontiakoon 

Abospo  

Ankcbra    

Ashanti  Consols,  2/- paid 

Do.    Goldfields 

Aphanii  Sansu    

Bibiiini,  iuliy  paid 

British  Gold  Coast    .... 

Broomai-sie 

Elluenta  (Wassau)    

Fanii  Consolidated  .... 


Anglo- A  us.  Exploration 
Ai^sociated    

Do.     Nrn.  Blocks 

Bellevue  Proprietary  . . 
Boulder  Deep  Levels  . . 
Brownhill  Extended    . . 

Chaflers   4/ 

Cosmopl'n  Pr'pr'ty 

Golden  Horseshoe, _New 

Shares 

Golden  Links 

Golden  Pole    

Great  Boulder,  2/ 

Do.  Perseverance .... 

Great  Fingall 

Hainault    

Hampton  Plains 

Hannan'a  Star    


S         tJi    i|    [Northern  Copper' 

^JS     »i5|     —    .Rhodesia,  Ltd.  (5/ pd.) 
'    2JS  I      t)o.      Exploration.. 

14/9  14/6     J  J    tRice  Hamilton    

jj     'J       5/6  iSeliikwe    

5A  [Tanganyika 

^U    iJS      i    jWankieCoal    

H      i     13/9    Willoughby 

i       i    '  li    iZambesia  Exploring,... 
Diamonds. 

15  Koffyfontein     

2V^  Lace  Diamond   

I   Orange       Free       State 

Diamond 

Premier  Diamond    Def.  i 
Do.         do.        Pref. 


West  African. 


11/ 

Il/6| 

516 

>ft 

Itlij 

2 

J 

w 

2/9 

Vvi 

3/1  i 

9/6 

9/ 

1/ 

2/6 

2/6 

.',* 

^ 

i 
6/ 

17/ 

■7/6' 

1/ 

3/ 

3/ 

'H 

10/ 

9/9 

■4 
2/6 

Gold  Coast  Agency,  new 
Do.    Amalgamated  .. 

Gold  Coast  (Wassau) 
Deep 

Goldfields  East'n  Aklni 

Himan  Concessions .... 

Obbiiassi  Syndicate .... 

Prestea 

•Sekondi  and  Tarkwa   .. 

Taquah  and  Abosso .... 

Wastau 

W.  A.  Gold  Trust 


3/ 
1/ 
6/6 

5/6 
il 


Australian. 


% 

Ig 
2H 

8/ 
7« 

4/ 

4/ 

9^ 

2/6 

2/6 

•  ;% 

9/6 

9/6 

i 

1/9 

2/ 

9/9 

5/6 

6/3 

4i 

7 

7 

2/1* 

1/9 

1/9 

2iiS 

H 

J 

1/3 

2^1 

25/1 

:ii 

12/6 

12/9 

66 

6ft 

2/ 

Ift 

Ift 

2/6 

2/ 

2/ 

iy6 

4/6 

4/ 

IdaH 

Ivanhoe,  Gold  Corp.    . . 
Ivanboe  South   ........ 

Kalgurli 

Lake  View  Cons 

Lancefield    

London  &  W.A.  Explor* 

ation  

Mount  Boppy 

North  Kalgurli  

Oroya-Brownhill   

Peak  Hill 

South  Kalgurli 

SonsofGwalia 

W.A.  Goldfields   

W'str  lia  Mt.  Morgans. . 
White  Fe'lb'r  M'n  Rf. 


8/6    8/ 
72      7U 


'8 
9/6 

4A 
2/6 

11 
2/3 
3/ 
1/6 


919 

a/6 

2i 

1/3 
18 

m 

2/3 

3/ 

>/6 


.98 
35/ 

>4/3 
•fc/9 

Ji; 

■  J    , 


Anaconda,  25  dols 

Balaghat,  full  paid  .... 
Brilliant  and  St.  George 

Broken  Hill,  Prop 

Camp  Bird  

Cape  Copper,  £2    

Champion  Reet,  10s 

Con.  Gold  N.Z 

Copiapo,  £z 

Coromandel  1976  pd...,. 

Esperanza    

Exploration r 

Frontinoand  Bolivia  .. 

LeRoi   

Do.  (No.  2) 

Libiola,  £$ 

Linaies,  £^ 


Miscellaneous. 


8ft 

9l 

1A 

36/ 

3')/6 

36/3 

14/ 

n/9 

3A 

3A 

646 

6j 

I 

>* 

2/1 

6 

6i 

9/9 

306 

31/ 

9/9 

tt 

4^ 

I  ; 

'* 

A 

2/6 

2/6 

27/ 

5ft 

5i 

'iT 

14/ 

■  4/6 

fi^l" 

■i 

■A 

9/3 

If 

l*il 

6A 

5 

f 

Mason  &  Barry,  £i  .... 

Mount   Lyell  

M'nt.  Morgan 

Mysore,  los 

Mysore  Goldfields.  15/6 

Do.     West,  10/  

Do.    Wynaaa,  19/.,.. 

Namaqua,  £2 

Nile  Valley 

N'ndydroog,  10/  shares 
Oo.  eguni 

Do  Fref 

Rio  Tinlo.  £i 

.->t.  John  del  Rey    ...... 

Tharsis 

Waihi    

Ymli 


3i 
36/9 

3A 
6t8 

3/ 

10/ 

10/ 

ft 
27/6 
17/ 

66* 
9/ 


3i 
38/ 

3ft 

61{! 
3/3 
10/6 
11/ 

4« 

i 

27/9 

16/6 

67ii 
10/6 

6 

68 


FOREIGN   RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEEK. 

-. ."  ,:  1  ;\  '  . 

GROSS  TRAFFIC  TO  DATi;. 

Week 
ending 

In 

.  or  Dec 

{ln.ocDec. 

Amount. 

on 
1904. 

Amoyni. 

-  .IflP 
1904. 

Alcoy  and  Gandia 

Dec.     9 

Ps.i5,ooo 

- 

Ps.   500 

»* 

Ps.  687,100 

.;.f 
+  P.13,900 

Aniofagasta  (Chili)  and 

Bolivia 

Oct.* 

$1,200,000 

+  8296,000 

89,695,006 

+$ai  89000 

Argentine  Gt.  Western 

Dec.     8 

11,972 

+ 

2.979 

t! 

28C.353 

+     48,456 

Algeciras  (Gibraltar)    . . 

,,       2 

Ps.  29,307 

-]'s.    872 

5 

Ps.7io,.ji7 

-Ps92,700 

Buenos  Ayres  &  Pacific 

.>       9 

29,687 

+ 

8,197 

I 

6l3,8i3 

+   174,581 

Bnenos  Ayres  &  Ros'o 

and     Cen.    Argentine 

9 

71,076 

+ 

10,541 

** 

3,768,611 

+  200,022 

Bnenos  Ayres  G.  Sthn. 

,,      10 

78.951 

+ 

18,543 

8 

1,528,803 

+   268,336 

Do.               Western 

.,      10 

36,884 

+ 

8.017 

S          702,823 

+■   132,795 

Do.             Ensenada 

„      10 

540 

+ 

205 

8   !          7.58« 

-   ■      169 

C.  Ur'g'ay  of  Mte.  Vid. 

..        9 

11,100 

.,- 

132 

< 

175.289 

+       2,067 

Do.        Eastern  Ex. 

t.        9 

2,750 

— 

84 

« 

36,438 

-        5,l8r 

Do.      Northern  Ex. 

..        9 

1,471 

4- 

106 

? 

24.530 

—       5.435 

Do.       Western  Ex. 

..        9 

2,186 

+ 

830 

« 

26,671 

+       5.573 

Cordoba  Central 

.,      10 

2,795 

+ 

135 

** 

148.035 

-      .     135 

Do.       Northern  Ex. 

..      10 

7.685 

+ 

1,920 

*4> 

sss.g?? 

+      30,100 

Do.  N.W.Argtn.  Ex. 

..       10 

1,485 

+ 

.  435 

♦  + 

94,170 

+  .  121405 

Cordoba    and    Rosario 

..     10 

3.975 

+ 

61-i 

5 

102,530 

+  •.  ,4.435 

Costa  Rica 

..        9 

4,ot2 

— 

1,134 

i 

89.395 

+           775 

Cuban  Central    .. 

»        9 

4,182 

— 

553 

8 

109,947 

+     23.474 

Gt.  West,  of  Brazil 

..        9 

14.311 

+ 

4,833 

** 

416,713 

+    168,487 

Entre  Rios 

..       S 

3,297 

+ 

576 

S 

69.535 

+      '5.363 

Int. -Oceanic  of  Mexico 

..      ,7 

$108,200 

+ 

$300 

8 

82,5.36,700 

f    »44,O20 

Leopoldina 

"       9 

22,822 

+ 

8,691 

i,,)58,694 

+  316,902 
+  8138,060 

Mexican 

Oct.  • 

$530,000 

— 

85,000 

4* 

$2,087,500 

Mexican 

Dec.     9 

8129,500 

+ 

$19,400 

8 

82,759,100 

+$133,700 

Do.    Southern 

Nov.  21 

S20.664 

+ 

$923 

♦  ♦ 

81,070,486 

+  $20,729 

Do.  Central.. 

Oct.  * 

$2,436,318 

+  $178,084 

4* 

89,058,875 

+8812,509 

Do.        Do 

.,  *  + 

$821,989 

+ 

$69,687 

4* 

82,824,927 

+$410,794 

Manila 

Dec.     9 

$26,484 

— 

8628 

81,639,968 

+  $261,107 

Nitrate 

Vov.  15 

23,775 

+ 

3.930 

477,992 

+    95.990 

Ottoman   . . 

Dec.     9 

6,677 

+ 

1,864 

<* 

187.792 

—    10,891 

Peruvian  Corporation  . . 

Vov.  » 

$616,350 

+  837.050 

5* 

$3,064,325 

+$371,623 

San  Paulo 

Dec.     3 

34,691 

+ 

6,024 

S 

807,982 

+  132,440 

Salvador  ..         ...    '.. 

»       9 

$22,500 

+ 

*3.50o 

♦  * 

8310,426 

+  $13,456 

United  of  Havana 

«       9 

7.994 

— 

343 

8 

195.205 

+      31.087 

Villa    Maria    &    Rufino 

..       9 

1,318 

+ 

386 

+♦ 

54i9'6 

+       7.549 

3.305 

— 

220 

102,442 

+        4.37 

'  Monih  ended.        i  Fortnii^ht  ended.  {  Nett. 

'  **  From  January  i,  1905. 

INDIAN  RAILWAYS. 


S  From  |uly  1,1905. 


NAME 

gross   TRAFFIC   FOR   WEEK.. 

GROSS  TRAFFIC  TO  DATV. 

.^^g      Amount. 

,1 

on 
,J904. 

Amount. 

In.  or  Dec. 

cn 

.»9<>4- 

Bengal  Nagpur.. 
Bengal  &  N.-W... 
Bombay*  Baroda 
Do.  State  Lines 
Burma 

Nov.  18 
,,     II 

Dec.     9 
,.       9 

Nov.  II 

Dec.    9 

.,       9 

„       9 

9 

9 

Nov.  II 

..      >» 

.,      18 

Dec.     2 

Rs.4,29,737 

Rs.  2,73,170 

Rs.3,72,o0D 

Rs.5, 67,000 

Rs.2,67,322 

Rs. 36,000 

Rs.  14,92,000 

Rs.10,34,500 

Rs.2, 44,000 

£25.117 

Rs    2,57,918 
Rs.9,654 

Rs.2,42,I52 
Rs. 51,850 

+  R.1, 00,245 
+    R.73.476 
+    R.15,000 
+        .R.IOO 
+  Rs.19,264 
+    Rs.2,044 
-R.1,48,000 
+    R.19,259 
+    R.44,208 
+       £2,790 
+  Rs.49,111 
+         Ks.57 
+  Rs.76,777 
+    Rs.1,766 

R.76,79.006 
Rs.37,13,926 

R.70,27,000 
R  1,13,15,000 

R.48.62,9;7 

Rs.8,73,647 
R.3,24,95.000. 
R.  1,75.47.847 
R5.40,93,46o 
£544.042 
Rs.  46,59,407 

Rs.2, 10,330 
Rs.39, 77.062 
Rs.11,35,275 

+Rl4,69,602 

-  R1.31.363 
+  R.2,55,ooo 
+  Kl4.04,ooo 

—  R, 10,091 

Delhi  Umballa  . . 

East  Indian    

Gt,  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian.... 

South  Behar 

S'thrn.  Mahratta 
Southern  Punjab 

+  Rs.28,947 
-R.5,77.000 
-R  3,27,050 
+  K.2,33.227 
+        £6,.69 
+    1«I3.5I5 
-*■  Rs.l2,S04 
+'Rai03.592 
+  R.  1.41. 706 

♦Thirteen  days. 


t  From  July  I,  1905. 


UNITED  STATES  AND  CANADIAN  RAILWAYS^  ^^-^^ 


GROSS  TRAFFIC    FOR  WEEK. 


Period 
ending 


In. or  Dec. 
on  1904. 


GROSS  TRAFFIC  TO  DATE. 


In  .or  Dec 
on  1904. 


dols. 

Canadian  Pacific      . .  Dec.    7 

1,260,000 

Chicago  Gt.  Western .      ,.       7 

157.530 

Denver  &  Rio  Grande     .,       7 

363.700 

Gr.Trk.,  Main  Line..      .,       7 

£118,182 

Gr.  Trk.,  Wesiem    ....       7 

£18,948 

Do.  Det  ,  G.H.  &  Mil.      „       7 

£6.015 

Louisville  &  Nashv'le.     „       7 

806,000 

Miss.,  K.,& Texas  ..     „       7 

405,843 

Southern         7 

1,039,000 

Wabash           7 

443.000 

dols. 

281,000 

8 

21,271 

S 

23,500 

.8 

£1.893 

8 

£525 

8 

£463 

8 

3.000 

a 

23.918 

S 

83.000 

8 

6,000 

8 

dols. 
26,930,000 
3.977.9'0 


8.743.300  + 

£2.859.939  + 
i5l2.I09  + 
£144.034  + 

18,221,000 
9.866,570  + 

22,978,00c  + 

11,070,00c 


dols. 
3,361,000 
515.740 
1,021,300 

£131.946 

£49.572 

£3.715 

875,000 

420,063 

1,332,000 

1,140,600 


•  For  nine  days.  i  I^rom  July  i,  19051 

MONTHLY    statements: 


NET  EARNINGS  FOR  .MONTH. 

NIT  BAKNINOS.  TO  MT'* 

NAME. 

In.  or  Dec. 

0* 

In.  or  bee. 
)      an 

Month. 

Amount 

'  on 

M 

Amount. 

..    1904. 

■' 

IJOI. 

dols. 

dols. 

dols.    ■  1      dols. 

Atchison        . . 

Oct. 

2,788.000 

+  1,016,000 

4 

9.307.000  +     276.000 
7,480,000!+  1,667.000 

Canadian  Pacific     . . 

;, 

2,274,000 

+     708,000 

4 

Chic.  Mil.,  &  S,  Paul 

,, 

2,326,000 

+       55.000 

4 

6,965;oooi  +       69,000 

Denver  &  Rio 

,, 

751,000 

—          992 

4 

2,845,264 

.+    273,280 

Erie 

1,277.000 

+      130,000 
+      £2.500 

4 

5,468,000 

+    131,000 

Gr.  Tr.  Main  Line  . . 

,, 

£172,700 

4 

£693,.8oo 

-     £9.100 
+    £30,900 

Grand  TrunK  Westn. 

,, 

£18,200 

+■      £1,400 

4 

£oo,*oo 
£34iK>o 

Do.  Det.  G.H.  &  Mil. 

,, 

£5.300 

+        £1,200 

4 

+     £i.aoo 

Illinois  Central 

.. 

1,297.000 

—    306,000 

4 

4.3|79/»o 

-  i,l83,«» 

Louisville  &  Nashvl. 

1,107,000 

—    122,000 

4 

4,012,000 

—    361,000 

Miss.  K.  &  Texas    . . 

Sept. 

537.260 

-   229,675 

3 

1.389.32' 

—    243.201 

New  York.  Ont.iW. 

Oct. 

188,000 

+      50,000 

4 

945.000 

+      16,000 

Norfolk  &  Western  . 

,, 

990,0.0 

+    142,000 

4 

3,705,000 

+     451.0O0 

Pennsylvania 

4,591,000 

+    460,900 

4 

17.32S.000 

+  i,75l,aoc 

Phil.  &  Reading 

„ 

1,613,000 

-   173.000 

4 

4.957.00O 

Southern  Pacitic     . . 

J, 

3,596,000 

+    149.000 

4 

9,361,000 

+  1,423.090 

Southern 

1,536,000 

+         27.000 

4 

5,225,000 

Union  Pacific 

3.358,000 

+       342.000 

4 

8,740,ili» 

Wabash 

Sept. 

IHi4.ooo 

w  ,      29.000 

1 

2,io5,ooo  +    iao,ooo. 

tsk; 


Zbc  }nve6toc8'  TRcvfew. 
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Established  1824. 

CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  i  MILLIONS  Sterlinj^. 

The  Results  of  the  1902  Valuation  showed— 
1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597  4-15, 

Chief  Office : 
15,  ST.  JAMES'5  SQUARE,  W.  J.  H.  WHITTALL. 

LONDON.  S.W. Actuary. 

SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

EiSTABI.ISHED  1821. 

TOTAL     FUNDS     NEARLY     £6,000,000 

FIRE   AND     LIFE    ASSURANCES    EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 
PUate  apphj  for  particulars  ta 
Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


CDe  fi)'entral  insurance  Company,  £td. 

Total  Smcurlty  to  Pollcy-HolHers  ovor  £1 ,000,000. 

-       FIRE.       ACCIDENT.       BURGLARY. 

■W'    NON -CONTENTIOUS    POLICY    CONDITIONS. 
Head  Office:  12-13,  Niohola*  Lane,  London,  E.C. 

-  HUGH  LEWIS,  aentral  Manager. 


NOTICE. — Owing  to  Christmas  Day   The    Investors 
Review  will  he  published  on  Friday  morning,  Dieemher 
22nd  and  the  office  will  be  closed  from  Friday  evening 
^_  until  the  following  Wednesday  morning. 


Jnt^estotriT  IRe^fi^ 


The    Week's    Money     Market:. 

Bank  Rate  4  per  cent.    (Advanced  from  3  per  cent, 
on  September  28.) 
'  Norfolk  House,  Friday  Evening. 

Beyond:  what  has  been  said  in  another  columni  there 
as  little  n^ore  to  write  about  the  Money  market.  It 
felt  tOKlay  the  effect  of  yesterday's  action  by  the  Bank 
of  England,  and  was  in  some  places  so  pinched  for 
means  thkt  a  fairly  large  business  was  done  at  the 
Bank  in  Ipans  at  5  per  cent,  and  in  discount  at  4  per 
cent.  In,  i  the  open  market  c^l  money  ranged  between 
3  and'  4J  J>er  cent.,  but  bill  brokers  said  they  got  their 
week  to  week  loans  at  3^  per  cent,  and  sometimes  at 
3i  per  cent.  Under  pressure  of  dear  money  and  the 
low  foreagp.  exchanges  discount  rates  were  quoted  firm, 
most  leading  houses  striving  for  4  per  cent,  and  few 
of  them  working  under  3I  per  cent,  on  three  months' 
remitted  bills.  Holders  offered  bills  at  3|f  per  cent, 
and  could  not  always  do  business.  The  Frencli  ex- 
change was  a  little  firmer  at  25. 1 1*  and  there  is  talk 
of  the  Argentine  Government  money  borrowed  in  Paris 
coming  over  here,  an  operation  vvhich  might  have  a 
temporary  soothing  effect  upon  our  market's  nerves 
at  the  new  year  unless  it  goes  back  in  payment  for 
funding  bonds  held  in  France.  The  amount  at  first 
talked  of  was  ;^4, 500,000,  but  it  can  hardly  be  that. 

The  bullion  situation  remains  as  before  and  the  price 
of  bars  in  the  open  market  has  risen  to  77s.  lojd.  per 
oz.,  or  Jd.  more  than  the  figure  at  which  the  supply  to 
hand  last  Monday  was  disposed  of,  chiefly  to  German 
buyers.     The  competition  promises  to  be  as  keen  for 


the  ;^400,ooo  due  in  next  Monday,  and  it  is  entirely 
within  the  bounds  of  probability  that  further  drafts 
upon  the  Bank  of  England  stock  will  be  made,  if  not 
for  the  Contipent,  at  any  rate  for  South  America. 

Silver. 

Supplies  have  been  very  hard  to  come  by,  more  espe- 
cially for  prompt  delivery,  and  the  market  has  cons^ 
quently  l>een  firm  throughout  most  of  the  week.  There 
was  a  slight  relapse  on  Wednesday,  as  "bears"' 
seemed  to  have  finished  their  covering  operations  for 
the  time  Ixjing,  and  Indian  support  was  also  with- 
drawn,  but  buying  was  resumed  on  Thursday,  and  the 
loss  was  more  than  wiped  out,  the  cash  price  closing 
hard  at  2'^'^-  P*^""  oz.  forward  metal  I>eing  steady  at 
29/(fd.  per  oz.  A  keen  demand  for  money  sprang  up' 
in  Bombay,  and  in  addition  to  Rs.  17,00,000  specially 
allotted  in  telegraphic  transfers  on  Tuesday  applica- 
tions for  the  usual  Rs.  80,00,000  of  Council  drafts 
amounted  to  Rs.  4,66,50,000  in  transfers  and 
Rs.  3,21,00,000  in  bills.  Of  these  Rs.  19,45,000  were 
allotted  in  bills  and  Rs.  60,55,000  in  transfers,  tenders 
at  IS.  4i'g-d.  and  is.  4  i-32d.  per  rupee  receiving  about 
lijjer  cent.,  and  further  sfjecial  sales  of  Rs.  12,40,000 
in  transfers  at  i.s.  4  5-32d.  have  since  been  made.  Next 
Wednesday  the  amount  to  )>e  offered  is  increased  to 
Rs.  1,00,00,000. 

Japanese  Financial  Requirements. 

It  seemis  that  the  forecast  about  Japanese  fiiianciaf 
requirements   recently   noticed    in    these  columns   was 
really  official  and   the  l>est  friends  of  Japan  may  well 
extend  their  sympathy  alike  to  Government  and  people, 
for   the  war  has  obviously   entailed   a  most  crushing- 
burden  upon   the   country,  as   will   be   seen   from    the 
following  estimates  : — The  normal  exj>enditures,  apart 
from  the  war,  are  put  at  ;^23,ooo,ooo,  tO'  be  met  by 
normal    revenues.     As    for    the     war,    including    debt 
charges,  annuities,  pensions,  maintenance  of  garrisons 
in   Manchuria  and  Korea,   &c.,   they  are  estimated  at 
;^8o,ooo,ooo,  to  be  met  by  revenue  drawn  from  extra- 
ordinary or  war  taxes  and  other  resources  consisting 
of  the  proceeds  of  loans   already   issued,    the  sale  of 
Ixxjties  and  other  disused  articles,  plus  another  loan  of 
^'^  aSfgfi'egra^te  amount  estimated  at  ;^43,ooo,ooo.     The  ' 
whole  of  that  loan,  however,  is  to  be  issued  internally, 
;^20, 000,000  to  l>egin  with  apparently  to  replace  other . 
debt  including  Exchequer  bonds  falling  due,   and, the 
remainder  as  to  ;^i5,ooo,ooo  to  be  delivered  fn  bonds 
as  grants  in  recognition   of  war  services,    and   as  to, 
;^8, 000,000  to  be  emitted  gradually  and  taken  up  by 
the  Government  Savings  Deposit  Bureau.     These  esti-    - 
mates  are  exclusive  of  the  reimbursement  by   Russia 
of  the  expenses   for  the  maintenance  of  prisoners  of 
war,,  the  total  of  which  is  not  yet  ascertained.     What-  . 
ever  it  is  it  will  be  utilised  as  a  set-off  against  the  new 
debt  here  specified.      In  order  to  meet  the  charges  for 
principal   and   interest   of  the  loans   already  issued  or 
to  be  hereafter   issued    in   connection    with    the   war,  . 
;^i  1,000,000  per  annum  will  be  set  aside  from  revenue  ' 
so  as  to  repay  the  whole  of  the  war  debts  in  about  30  ' 
j'ears.      Further,  another  ^^^3, 600, 000  per  annum,  is  to  ' 
be  applied  to  meet  the  interest  and  redeem  the  principal 
of   the  loans   existing    before    the    war.     The    entire 
annual  Budget  will  therefore  foot  up  at  ;^37,6oo,oop. 
A  sp>ecial  office  is  to  be  created  to  manage  the  debt,  and    . 
the  Government  adds  that  with  strictest  economy  it  i.*^- 
determined   to  carry   out   the  scheme    thus     outlined, 
although  the  figures  may  be  .subject  to  .some  alteration-  . 
in  detail.     We  wish  it  success,  Ijut  trust  these  figures 
are  a  maximum. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the- 


Notpp  Issued 


Week  ending  on  Wednesday,  December  13,  igo-; 
ISSUE  department, 

£ 


49.399.393 


,f49,399.395 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  «nd  Bullion 
Silver  Bullion 


€       ■ 
ii,iliS,ioo 

30,944,395- 


if  49.399-395 


i 
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Proprietors*  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 
£ 


14.553.000 
3,232,030 


6,377.335 

48,866,406 

86.336 


Government  Securities 
Other  Securities     .. 

Notes 

Gold  and  Silver  Coin 


£ 

17,238,980 

33,678,978 

20,596,120 

1,601,020 


BANK  AND   DISCOUNT  RATES  ABROAD. 


r.  .    „  ,  £73,115,107 

Dated  December  14,  1905. 


£73,115,107 
J.  G.  NAIRKE   Chief  C    hiet 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return   ast  year  : — 

BANKING   DEPARTMENT 


Last  Year. 
Dec.  14. 

Dec.  6, 

1905. 

Dec.  13, 
1905. 

Increase. 

Decrease. 

£ 

3,lSl,l35 

7,925,715 

40,453,192 

113,450 

15.609,872 
28,613,258 
22,003,362 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,221,762 

11,369.973 

45,238,632 

95,096 

17,038,989 
34,270,281 
23,169,193 

28,791,500 

33,510,693 

40J  p.c. 

4       ,, 

£ 

3,232,030 

6,377,335 

48,866,406 

86,336 

17,238,989 
33,678,978 
22,197,140 

28,803,275 

32,550,415 

40J  p.c. 

4    „ 

:o,268 

3.627,774 
Decrease. 

59'.303 
972,053 

£ 

4,992,638 

8,760 
Increase. 

200,t!00 

5,201,398 

5,201,398 

Increase. 

Decrease. 

£ 

27,674,700 
31,228,062 

45l  pc. 
3     „ 

£ 
11,775 

£ 

960,278 
a  p.c. 

Foreign  Bullion  movement  for  week,  £610,000  out. 
LONDON   BANKERS*  CLEARING. 


Month. 

1905. 

1904. 

Increase. 

Decrease. 

Janaary 
February 

932,886,000 

803,068,000 

129,818,000 



966,517,000 

811,478,000 

5.039,000 

— 

March 

1,201,956.00c 

986,566,000 

215.390,000 

— 

April 

996,321,000 

754,883,000 

241,438,000 

— 

May 

1,167,805,000 

1.073,148,000 

94,657.000 

— 

June 

July 

822,368,000 

778,984,000 

43,384,000 

— 

1,003.888,000 

830,361,000 

173,527,000 

— 

August 

1,098,3^.000 

945,164,000 

153,202,000 

— 

September 

879,323,000 

678,546,000 

200,777,000 

— 

Week  ending 

October  4 

320,138,000 

262,214,000 

57,924,000 

— 

„     11 

212,582,000 

184,726000 

27,856,000 

— 

„     18 

270,692,000 

226,552,000 

44,140,000 

— 

„     25 

203,220,000 

187,631,000 

15.589.000 

— 

Nov.        I 

270,695,000 

250,973,000 

19,722.000 

— 

„       8 

216,916,000 

195,045,000 

21,871,000 

— 

>,      15 

260,846,000 

241,533,000 

19,313,000 

— 

>,       22 

222,090,000 

176,593,000 

45,497,000 

.  — 

„       29 

217,274,000 

253,726,000 

— 

36,452,000 

Dec.        6 

315,761,000 

216,663,000 

99,098,000 

— 

„     13 

201,126,000 

182,495,000 

18,631,000 

— 

11,790,770,000 

10,040,349,000 

1,750,421,000 

- 

TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

/ 

1906. 

1,800,000 

6  months 

Jan.  I 
Jan. 2  ? 

I  19  11 

{ 1 ,200,000 

_ 

— 

2,500,000 

3  months 

Jan. 23 
Jan.  29 

3  >7    6 

2,500,000 

6  months 

1  18    7 

2,000,000 

6  months 

Feb. 12 

I  18    3 

2,500,000 

6  months 

Feb.  26 

I  16    8 

2,000,000 

3  months 

Mar.  7 

3     1     8 

2,500.000 

6  months 

Mar.  17 

2  10    6 

1 ,920,000 

6  months 

Mar.  28 

294 

2,000,000 

6  months 

May  27 

2   16      I 

2,000  000 

12  months 

2  11   10 

2,413.000 

12  months 

June  24 

290 

25>333.«>o 

\  Issued  privately  to  the  India  Counc 

The  foUcwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Tuesday,      Bars 


Nett  Efflux 


Total 


£5.000 


^445.000 


f  450 .000 


Withdrawals. 


Thursday,  S.  America 
.,  Continent 


Total 


1 350*000 

{"lOO.OOO 


£450,000 


I    Bank 
i    Rate. 


Paris         ,  3 

Berlin       6 

Hamburg . .        ..      :  6 

Frankfort j  6 

Amsterdam         t  3 

Brussels '.  4 

Vienna j  :   4§ 

Rome        I  5 

St.  Petersburg j  si 

Madrid      . .         . .        . .        ..!  44 

Lisbon :  59 

Stockholm          s| 

Copenhagen       5 

Calcutta 7 

Bombay 7 

New  York  call  money . .         . .  10 


Altered. 


May  25,  1900, 

December  ir,  1905 

December  11,  1905 

December  11,  1905 

November,  1905 

Octobf-r  50,  1905 

Ociober,  1905 

September,  1904 

February^  1904 

August  21,  1901 

January  11,  1899 

December,  1905. 

October,  1905 
December  14,  1905 
Decembor  14,  1905 


Open  Market. 


Last 
Week. 


^1 

5 

2| 

H 

4i 
5 

7i 
4 

It 


Latest. 


3 

}k 

si 

Si 

II 
44 

s 

7* 

4 
5 
5 
44 


FOREIGN  RATES  OF  EXCHANGE  ON  LONOON. 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Berlin   

Do 

Hamburg 

Franlcfort 

Vienna 

St.  Petersburg 
New  York   . . . 

Lisbon 

Madrid 


chqs. 
chqs. 
sight 
chqs. 
3mths 
chqs. 
short 
sight 
3  mths 
6odys 
sight 
sight 


Last 
week's. 


25'12 
25'2l 
12"12i 

20'4( 

20'22i 

20-39 

20-394 

24-03 

9370 

4-82 

50| 
32.05 


Latest. 


25-1 1 4 

25-19 

I2-09| 

20-37J 

20-204 

20-36 

20-35 

24004 

4.82s 

50I 

31.90 


Place. 


Antwerp 
Italy.... 
Constantinople 
Rio  de  Janeiro. 
Valparaiso . 
Calcutta  . .. 
Bombay  . . . 
Hong  Kong 
Shanghai    . 
Singapore  . 
Yokohama . 


Last 
week's 


short  25-214 

sight   25-10 

3  mths  ]  110-05 

90  dys I    l6§4 


'  90  dys 
T.'T. 
T.T. 
T.T. 
T.T. 
T.T. 
4  mths 


i4iia. 
2/10* 

2/2 
2/oft 


Latest. 


25194 
25-074  ■ 

110.05 

16SS 

■4ii4- 

iMtti 

'U& 

2/0« 

2/loS 

2/2* 

2/oA 


PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  Dec.  9.) 


Revenue. 


£ 

Customs         879,000 

Excise 458.000 

Estate,  &c.,  Duties  ..        ..  224,000 

Stamps 162,000 

Land  Tax  and  House  Duty.  10,000 

Properly  and  Income  Tax. .  25,000 

Post  Office      810,000 

Telegraphs 60,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (net  amount)  — 

Miscellaneous 48.351 

Bullion  advances  repaid    . .  — 
Uganda  Railway       . .        . .  — 
Unclaimed    Dividends    Ac- 
count.,          — 

Telegraph  Acts         . .        . .  450,000 

Naval  Works  Acts    ..        ..  1,275.000 

Military  Works  Acts          . .  185,000 

Land  Registry  Acts  . .        . .  10,000 

Public  Bldgs.  Expenses  Act  80,000 

Public  Offices  Site  (Dublin).  — 
Issue  of  Exchequer  Bonds 
under  Cunard  Agreement 

Act 1,000,000 

Ways  and  Means      . .        . .  2,750,000 

Dehciency       — 

Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  — 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance       . .  — 
Adjustment  of  Local  Taxa- 
tion payments       . .    ;    . .  — 
Decrease      in      Exche()uer 
balances       4,102,878 


Expenditure. 


£ 
276,046 

23i223 


2,196,980 


National  Debt  Services     . . 

Other  Consolidated  Fund 
Charges 

Pa:^•ments  to  Local  Taxa< 
tion 

Supply  Services 

Bullion  Advances    . . 

Treasury  Bills  (net  amount)        — 

Advances  for  Interest  on 
Exchequer  Bonds  ..        — 

Exchequer  Bonds  redeemed  lo^opo.ooci 

Uganda  Railway      ..        ..        — 

M  il  itary  Works        , ,        , .        — 

Naval  works — 

Telegraph  Acts       , .        . .       — 

Land  Registry  (New  Build- 
ings)         — 

Public  Buildings  Expenses 
Act s^><*t>^  - 

Public  Offices  Site  (Dublin) 
Act — 

Suez  Canal  draxvn  Shares 
in  reduction  of  debt       ..       — 

Cunard  Agreement ..        ..        — 

Deficiency  Advances  re- 
paid         — 

Ways  and  Means  Advances 
repaid  ^ 

Increase  in  Exchequer 
balances — 


iCi2.529-g^9 

*  Exclusive  of  ]r2it,ooo  last  week  paid  over 


£11,529.2=9 


aid    ot  local  expenditure 


^    csciubivt:  ui    t-'^ii^'J"  i«»4    wccR    |j«iu    w*cfc      ■■■ 

making  the  total  of  such  payments  to  date  £6,480,514- 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities.. 
Note  circulation.. 
Deposits   .  ■ 


Dec.  7.  1905. 


£ 

4.938,840 
22,396,920 
27.024,930 

3,468.560 


Nov. 30,1905. 


£ 

4,815,120 
24,494.920 
28.485,640 

2,936.200 


Nov  .23, 1905' Dec.  8, 1904. 


£ 

4,847,880 
23,509.760 
27,193,640 

3,036,240 


C 

4,^,480 
«2,536,3?o 
25.952.320 

3.3-0.20Q 


IMPERIAL  BANK  OF  GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Public  deposits  . 


Dec.  7,  1905. 


Nov.  30, 1905. 


£ 
41.369.550 
46.743.500 
2,675,550 
64,838,650 
26,230,400 


£ 
42.147.750 
49,669,400 

3.2<1.450 
66,505,100 
27,774,000 


Nov.  23, 190J. 


£ 
43.763.050 
47.438.350 
2,517,200 
64,727,600 
27,661,150 


Dec.  7,  1904. 


49,9».S5<' 

38,074.450 

2.527.750 

63.942.15u 

26,203,000 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  Reserve . . 
Silver  reserve. . 
Foreign  bills  . . 
Advances 
Note  circulation 
BilU  discounted 


Dec.  7. 1903. 


£ 
44.937.958 
12,018,583 
2,500,000 
1,989,291 
70,503,666 
22..546.708 


Nov.  30,  1905.  N0V.23,  1905. 


£  „ 
44,901,208 
12,080,708 
2,500,000 
1,980, -,33 
72,179,416 
21,349.17^ 


£ 
45,467,166 
12.039,208 
2,500,000 
1.897,541 
70,865.000 
22.056.083 


Dec.  7. 1904- 


£ 
48,622^41 

12,114,875 
2,500,001^ 
1,917,011 

17.8»2.2qi 


y6o 


XTbe  Jnveetors'  TRevfew. 


[December   i6,   1905. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold         

Silver       

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests     .. 
Government  Securities 


Dec.  9, 1905.  Dec.  2, 1905 


£ 
15,011,990 
22,746,928 

3,381,629 
45,887,648 
20,857,691 
61,841,939 
22,225,193 

2,662,150 

6.797.997 


£ 
15.002,779 
22,866,815 
3,297,147 
45.766,088 
20,855,030 
61,901,148 
22,066,122 
2.988.755 
6.424.555 


Nov.  25,1905 


£ 

14,996,324 

22,768,864 

2,994,906 

45.740.743 

20,858.111 

62,214,679 

22,663,736 

'2,809,80s 

5.479.94' 


Dec.  10,1904 


14,883,082 
19,848,216 
1.729.133 
4S.414.«>4 
21.847,323 
64,037.516 
24.606,814 
2.585.904 
6,801,082 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Dec.  14, 1905. 

Dec.  7,  190J. 

Nov.  30, 1905. 

Dec.  ij,  1904. 

Gdid  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

115,401.280 
43.514.960 
33,529,120 
19.783.400 

179,619,560 
14,940,600 
23.607  200  , 

£ 

i'5.554.5»o 
43.509.160 
31,731,360 
19.699.640 

180,652,240 
14.380,480 
22,411,720 

ii5.65i,5«o 

43,650,080 
40,481 ,760 
19.11.1,360 
185,961,800 
16,708,960 
22,799,360 

106,601,280 
44.24«.76o 
23.388,320 
19,888,280 

171,806,720 
9,291,880 
19,700,280 

Proportion    between 
ent.  a  week  ago. 


bullloo   tod    circulation   87)  pet   cent,  agaiosi  88  per 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve 

State  notes  and  small  changed 

Disccunt  and  loans 

Public  slock  and  State  loans. . 

Credits 

Note  Circulation 
Current  account 
Deposits 


Nov.  10, 
1905. 


~? 

29.<93>S'0 
468,240 
14.649.960 
8.293,320 
6,880,880 
40,432.440 
2,407,440 
3,983,640 


Oct.  31, 
1905. 


,  £ 

26,902,240 
486,920 

•5.537^*40 
8,309,960 
7,423.400 

41,058,760 
2,633,040 
4,402,680 


Oct.  ao, 
1905. 


£ 

28,310,680 

318,600 

14.177.480 

8.395.360 

6,620,720 

40,306,44a 

2,660,640 

4.290,840 


Nov.  ID, 

1904. 


£ 

25,282,640 

516,240 

11,703,360 

8,385.960 

7.039,760 

36,458,000 

3.825,280 
3.374.680 


NEW   YORK  ASSOCIATED  BANKS  (dollar  at  4».) 


Dec.  9,1905  Dec.  2.  igoj 


Spetle       • I   34,7*,ooo 

Lefial  tenders 14,657,200 

Loans  and  discounts    . .         . .   203,280  000 

Circiilation  I    10.653,800 

Net  deposits      198,448,000 


Nov.2S,i905  Dec  10,1904. 


35,9M,a» 
14,903,000 

204,780,000 
10,813,400 

201 ,440,000 


£ 

36,894,000 
14,897,00c 

202,460,000 
10,920,600 

'99.836,000 


£ 
42.394,000 
15,382,000 

216,420,000 
8,506,800 

223,600,000 


»eMl*t'JnH?rT°  "  '5  •*'.«"«•  o'  »"•  deposits:  but  this  reserve  (specie  and 
!C5.I,W  «^<^eeds    this  sum    by  £248,800  against  an  excess  last  week   of 

LONDON  COURSE  OF  EXCHANGE. 


Plate. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 
Paris     . . 
Do.    .. 
Marseilles 
Swilterland 
Austria. 


St^.  Petersburg 
Moscow 


Jtarian  Bank  Places  i ', 

New  York 

Madrid  and  Spanish  B.P.! ! 

Lisbon 

Oporto \\ 

Copenhagen 

Christtania     . . 
Stockholm     .. 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  n>onths 
3  months 
3  months- 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Dec.  5. 


Dec.  7. 


12*2i 

12-41 

2547i 

20-69 

20-69 

2512i 

2535 

25-35 

2550 

2434 

24i 

24i 

25-46i 

36H 

504 

504 

1840 

18-41 

18-41 


Dec.  12. 


12-2i 
12-4§ 
25  474 
20-68 

20-68 

2512} 
23-35 

25'35 

25-48J 

24'34 

23-47i 
48i 
36« 
50A 
50ft 
'8-40 
18-41 
18-41 


Dec.  14. 


OPEN   MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills 

Tnieemoriths  „  

Fpur  mouths  "  

Six  months  „  

Three  months  fine  inland  bills  

r  our  months  

Sixjnonths  

vv  BANK  AND   DEPOSIT  RATES. 

Ba^k  of  England  minimum  discount  rate       

„   ",       ,     ,.         short  lean  rales  ... 

Bankers"  rate  on  deposits   ... 
Bill  brokers' deposit  rate  (call)     ...        '.''        .'." 
•  ,.  7  and  14  days'  notice  . 

^urrent  rates  for  7  day  loans       

J      II  for  call  loans  ..        ".        \,\ 


Per  cent. 

-  3i— 4 

-  3i— 4 

•      3«-35 
■■     38-33 

-  4— 4i 

-  4-4i 
■■     4-4i 

Per  cent. 


3i-3i 
3— 4i 


Stock  Market    Notes   and    Comments. 

Our  stock  markets  continue  wonderfully  serene,  all 
fliingrs  considered.  Members  base  their  confidence  upon 
tjie  belief  that  the  speculative  positions  here  are  sound. 
^We  have  no  unwieldy  speculation  open  in  Loridon," 
they  always  say,  and  the  inference  is  that  no  matter 
w^at  may  occur  on  other  markets  we  shall  get  through 
the  crisis  unscathed.     We  should  rejoice  to  think  this 


probable,  but  it  is  imjx>ssible  not  to  have  do-ubts  when 
we  get  glimpses  of  the  extent  to  which  the  "  pyra- 
mided "  accounts  created  by  other  markets  are  now 
sustained  by  the  help  of  our  banking  credit.  Most 
striking  amongst  these  foreign  accounts  is  that  in 
American  Railroad  shares,  and  we  have  made  several 
efforts  to  try  to  find  out  its  magnitude.  There  is  no 
means  of  doing  so  because,  as  has  often  been  ex- 
plained, speculative  accounts  are  not  now  carried  in- 
side the  Stock  Exchange  to  anything  like  the  extent 
formerly  prevalent,  but  we  can  see  from  the  contango 
rates  charged  upon  such  portion  of  the  Yankee  Rail- 
road and  other  gambling  accounts  for  the  rise  as  do 
find  their  way  inside  the  Exchange  that  the  commit- 
ments of  British  banking  in  that  one  direction  alone 
iTiust  be  wholly  beyond  any  previous  ex{>erienoe.  And 
it  is  therefore  certain  that  were  the  towering  structure 
reared  by  the  American  gamblers  to  collapse,  our  bank- 
ing credit  must  be  seriously  compromised.  But  will 
.American  speculation  collapse?  Is  it  not  the  case  that 
the  harvests  have  Ix-en  magnificent  in  most  parts  of  the 
Union,  that  pric«-s  for  raw  prtxluce  exported  are  good 
and  likely  to  be  maintained  both  in  cotton  and  in 
cereals,  let  alone  copf>er  which  is  a  profound  mystery  ? 
Is  it  not  also  the  case  that  the  disorganisation  of 
Russia  will  give  American  farmers  a  better  European 
market  for  their  cereals  than  they  have  had  for  years 
past,  and  is  it  not  reasonable  to-  infer  that  the  money 
thus  rolling  in  from  the  sale  of  raw  produce  exported 
will  do  much  to  sustain  the  present  Wall  Street  specu- 
lation in  stocks  and  shares?  Doubtless  this  is  a 
strong  probability  in  favour  of  a  continuance  of  the 
present  demented  looking  gamble  for  the  rise. 

Against  this,  however,  we  have  to  set  the  important 
fact  that  neither  in  the  United  States  nor  here  is  the 
general  public  joining  to  any  appreciable  extent  in  the 
play.  It  is  all  what  is  called  "  professional  "  play,  and 
the  object  of  the  professionals  always  is  to  fleece  the 
unfortunate  outsider  who  ventures  into  the  arena.  They 
do  not  stop  there,  so  far  as  we  in  London  are  con- 
cerned, for  they  fleece  our  jobbers  with  a  ruthlessness 
that  is  driving  more  and  more  of  them  to  give  the 
Yankee  market  a  wide  l>erth.  Now  if  the  public  con- 
tinues to  abstain  from  joining  in  the  play,  its  natural 
conclusion  must  be  the  exhaustion  of  the  professional 
gamblers.  They  are  eating  each  other  up,  and  one  of 
these  days  a  group  with  its  banks  and  trusts  will  come 
crashing  down,  [>erhaps  involving  the  whole  market 
temp)orarily  in  ruin.  Consequently  the  danger  to  our 
market  is  by  no  means  slight,  and  the  more  we  see 
prices  for  Railroad  shares.  Copper  mine  shares,  and 
Steel  Trust  shares  bounding  upwards  the  more  do  we 
dread  coming  events. 

But  we  are  also  carrying  a  considerable  mass  of 
German  speculation,  and  the  rise  in  the  Reichsbank 
rate  to  6  j>er  cent,  is  a  proclamation  of  the  fact  that 
German  money  markets  have  more  than  enough  to  do 
to  maintain  a  semblance  of  unbroken  strength.  Tlie 
commitments  of  German  credit  companies  in  Russian 
finance  alone  must  be  far  greater  than  is  convenient  to 
them,  in  view  of  their  already  too  extensive  involve- 
ments in  domestic  and  alien  industrial  enterprises.  It 
is  said  that  some  of  the  Berlin  banking  houses  have  had 
to  renew  ;^i5, 000,000  worth  of  short  term  Russian 
Treasury  bontis,  and  something  of  the  kind  is  probable 
enough,  because  Russia  cannot  find  any  of  the  money 
to  liquidate  them  with.  Ru.ssia  as  a  debtor  is  master  of 
her  creditors  who,  whether  in  Germany  or  France, 
must  pay,  renew  or  perish.  Accordingly  no  small 
portion  of  the  sf>eculative  account  originating  on 
German  bourses  in  Russian,  American  and  other  in- 
ternational securities  is  said  to  have  been  transferred  to 
London,  with  the  result  that  the  Germans  are  pulling 
upon  our  cash  reserves  and  utilising  our  banking  credit 
to  an  extent  so  unusual  as  to  be  fraught  with  danger. 

France  gives  us  other  causes  for  anxiety.  The  rich 
French  market  does  not  require  to  come  here  and 
borrow  our  banking  credit,  but  the  dead  calm  that  has 
come  over  the  F'rencb  bourse  and  the  deadlock  in 
Russian  securities  that  has  overtaken  the  French  banks 
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are  compelling-  these  banks  to  draw  away  the  capital 
usually  employed  by  them  on  our  market.  It  is  because 
of  this  withdrawal  that  the  French  exchange  is  now 
down  at  gold  point  against  London,  that  there  is  such 
strenuous  competition  for  the  supplies  of  raw  gold  in 
the  open  market  and  that  the  Bank  of  England  stands 
in  danger  of  being  compelled  to  submit  to  a  sensible 
depletion  of  its  already  utterly  inadequate  mietallic  re- 
serve. No  wonder  our  stock  markets  are  nearly  devoid 
of  business,  that  speculation  in  them  has  withered  up 
and  that  investment  business  is  spasmodic  and  hesitat- 
ing. Until  it  is  seen  that  we  are  going  to  escap>e  the 
dangers  here  summarily  indicated — ^or  to  put  it  another 
way,  until  the  present  competition  among  foreign 
nations  for  gold  in  London  has  abated  and  given  place 
to  an  ease  that  permits  the  Bank  to  b^in  again  to 
accumulate  the  metal — we  stand  in  danger  of  further 
complications  both  in  our  banking  credit  and  stock 
markets.     And  the  Kaffir  Circus?     Bah,  let  it  alone. 


The    Week's    Stock    Markets. 

The  Stock  Exchange  has  already  begun  to  wear  a 
holiday  aspect,  and  business  in  most  departments  has 
shrunk  to  very  small  proportions.  The  rise  in  the 
Berlin  bank  rate  to  6  per  cent.,  although  generally 
expected,  helped  to  create  a  rather  dull  tendency  at  the 
start,  and  with  the  weather  throughout  the  week  not 
of  the  kind  to  promote  cheerful  feelings,  markets  never 
became  really  bright.  Here  and  there  a  vigorous  effort 
was  made  to  drive  prices  up,  Central  American  bonds 
in  particular  receiving  attention  from  the  Continent; 
but  when  the  Bank  of  England  took  steps  to  absorb 
some  of  the  credit  with  which  the  money  market  had 
become  flooded  in  order  to  prevent  a  continuance  of  the 
dangerously  low  rates,  prices  were  disposed  to  fall 
away  all  round,  the  Yankee  market    alone    excepted. 
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90? 
IOC* 

lOlg 

99? 

lO.J 

308 

99? 

85* 


875  ! 

876  1 

8e»  j 
99i  : 

98 

97i  , 
297 
104J  . 

95     ! 

80}  I 

65i 


89* 

88j 

9l| 
99t 


98J 

105i 
97 
81 
65J 


Consols  I2i  p.c.  Money) 
Do.      Account  (Jan.  4) 

2A  p.c.  Siocli  red.  1905  . , 

E'xdieqr.  Bonds,  3  p.c,  1907 

Irish  Land  (2^) 

Local  Loans  (3)    . . 

National  War  Loan  (aj  p.c.) 
Do.      Account  (Jan.  4) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.) 

India  3^  p.c.  Stck.  red.  1931 
Do.  3"  p.c.  Stck.  red.  1948 
Do.  2i  p.c.  Stck.  red.  1926 
Do.  3I  p.c.  Rupee  Paper 


89|idl 
89jxdl 
883 
100 
9iixd 
99ixd 
98ixd 
98Jxdi 

=954       ! 
I05xd    , 

97xd    ■ 

8ixd 

£6 


89* 
8?i 
88i 
looj 
90A 
99" 

99 

294* 
1 04  J 
964 
So^ 
66 


There  the  manipulation  proceeds  as  merrily  as  ever, 
and  people  are  beginning  to  wonder  to  what  heights 
quotations  will  be  lifted  before  the  crack  comes.  Owing 
to  the  plentiful  supply  of  credit  when  fortnightly  Stock 
Exchange  loans  were  arranged,  bankers  did  not  suc- 
ceed in  getting  more  than  4I  per  cent,  as  a  rule,  and 
although  4^  per  cent,  was  occasionally  paid,  some 
money  was  obtained  as  low  as  4  percent.  Everything 
was  carried  through  with  the  usual  ease.  The  new  ac- 
count now  entered  upon  it  not  likely  to  be  very  busy  un- 
less something  unforeseen  happens;  but  the  intervention 
of  the  Christmas  holidays  will  cause  its  adjustment  to 
extend  over  eight  days,  mining  contango  day  being 
Friday,  December  22,  and  pay  day  December  29.  Con- 
sols did  not  attract  very  much  business,  and  clo.sed 
lower,  being  followed  down  by  other  British  Funds, 
such  as  annuities,  Irish  Land  stock.  War  Loan,  Ex- 
chequer bonds,  Transvaal  Three  per  Cent.,  India  ster- 
ling issues,  and  Bank  of  Ireland  stock.  Home  County 
and  Corporation  loans  were  sometimes  rather  better, but 
L.C.C.  issues  were  not  affected  by  the  result  of  the  ten- 
ders for  the  new  loan  of  ;^  1,500,000.  Total  applica- 
tions were  ;^3,452,iio,  at  prices  varying  from  96  to  92, 
the  minimum,  and  tenders  at  ;£.93  5s.  6d.  received 
about  12  per  cent,  of  the  amount  asked  for  and  above 
that  price  in  full.  Tlie  average  price  obtained  was  about 
j£.g^  los.  9d.  Colonial  inscribed  stocks  were  inert,  and 
rarely  altered.  Continuation  rates  on  these  ranged  from 
4i  to  si  per  cent. 


In  the  Foreign  Bond  market  the  Central  Americani 
group  of  securities  was  supported  from  the  Continent, 
e.specially  Amsterdam,  the  buying  apparently  being  in- 
duced by  hopes  that  after  President  Roosevelt's  utter- 
ances the  United  States  will  be  compelled  to  take  th^. 
finances  of  these  republics  in  hand.  Colombian,  Guate- 
malan, Venezuelan,  and  Honduras  all  had  a  good  lift, 
and  although  not  closing  quite  at  the  best,  show  sub~ 
stantial  gains.  Peruvian  Corporation  issues  were  also- 
strong  again,  and  the  more  solid  South  .'\merican  bonds 
displayed  strength.  Cedulas  closed  better.  Nothing  of 
particular  conseqtience  happened  amongst  Continentaf 
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1043 

99S 

■03i 

Argentine  5  p.c.  1886 

io3i 

103 

IO?i 

974 

101} 

Do.       5  p.c.  N.  Cent.    RIy 

lOI 

lOI 

106 

1 00  J 

looA 

Do.        6  p.c.  Funding 

lOI 

lot  - 

104 

m 

102g 

Do.        B.  A.  Water  5  p.c.   .. 

102 

102 

93; 

.^ 

9tS 

Do.       4  p.c.  Rescission 

9ii 

91 ' 

931 

98 

88il 

Do.       4  i).c.  1897 

88) 

83A 

ssS 

88g 

Do.       4  p.c.  1899      . . 

Do.       Port  of  Buenos  Ayres 

88i 

884 

I04J 

99l 

100 

5  p.c.  Debs. 

too 

too 

92j 

824 

86J 

Brazil  4  p.c.  1889 

87 

S7 

lOI 

94 

9-1 

Do.  Western  of  Minas   Rail 

5  p.c 

974 

97i 

106 

1013 

1045 
881 

Do.  5  p.c.  Funding     . . 

105 

105 

9'A 

62 

Do.  4  p.c.   RIy.    (guarantees 

1902 

884 

384 

I02i 

87I 

ioi4 

Bulgarian  6  p.c.  Bonds  'H92    . . 

101 

1014 

97 

— 

Chilian  4>  p.c.  1885         .. 
Do.     44  p.c.  1886 

97 

97 

98* 

M 

984 

98 

9« 

884 

93S 

Do.     44  p.c.  iSgi 

9*. 

»♦, 

102 

96 

101^ 

Do.     5    p.c.  1896 

ioi4 

1014 

o8g 

9' 

96 

Chinese  7  p.c.  1894,  Silver 

95 

96  .     , 

107 
lo6i 

100 
100 

106 
102 

Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 

I06i 
1024 

102} 

10C1 
ic6 

92 
90 

99 

104: 

Do.     44  p.c.  1898,  Gold 

99 

99i 
1044 

Do.      5  p.c.  Imp.  Rail. 

104 

59 

28 

5» 

Costa  Rica  A        

53 

53 

5I: 

24 

42 

Do.           B         

43 

■•J 

48 

26 

43 
104; 

Colombian  External 

43 

46 

109 

104 

Cuba  5  p.c.  1904 

104 

103 

107 

t04 

104 

Egypt  ^nilied  4  p.c 

Do.   34  p.c.  pref. 

104 

1038 

954 

102J 

102 

102 

I06i 

103 

Do.  4}  p.c.  State  Domain    .. 

I04xd 

"H,    . 

9'i 

88 

German  3  p.c. 

88 

8« 

34i 

47 

52i 

Greek,  1884           

524 
534 

5»f     . 

Sit 

484 

■^4 

53i 

Do.     Monopoly  Loan 

53, 

44 

4' 

Do.    4  p.c.  Rentes 

4' 

4«i 

54i 

47 

Do.     Funding 

5« 

S> 

ooi 

•M 

96J 

Hungarian  4  p.c.  1881     .. 

96 

.96 

106 

102 

105 

Italian  st>.c 

105 

105 

104J 

88 

ico-f 

Japan  5  p.c. 

Do.  1901-2         

lOl^Kd 

lot 

103i 

88 

lOOj 

101 

101 

93;  i 

76 

92 

Uo.  4  p.c.  sterling 

924 

9«4 

106 

97 

102 

Do.  6  p.c 

102 

lot 

1024 

102  J 

Mexican  5  p.c.  1899 

103 

103 

70 

79J 

6gt 

Portuguese  3  p.c.  Wew  . . 

695 

7» 

9il 

79i 

814 

Kussian  4  p.c.  1889 

82 

81     .. 

83i 

76 

Servian  4  p.c 

82 

te 

95ii 

894 

9^4 
lOlJ 

Spanish  4  p.c.  (Sealed)  . . 

92i 

9?  .  . 
loi 

103 

100 

1  urks  34  p.c.  Tribute     .. 

1014 

106 

92 

'^i 

io3i 

9>t 

Do.  4  p.c.  Defence     . . 
Do.  4  p.c.  Unilied 

•^ 

103     ■    ! 

9<il  . 

74l 

f^i 

724 

Uruguay  34  p.c 

lit 

u.  ^ 

99, 

801 

96 

Do.        5pc. 

96 

5'* 

42s 

49* 

Veiie/tielait,  i8at   ..         ..         ,, 

52 

.■  5'- .; 

things,  but  they  kept  tolerably  good  until  near  the 
close,  when  the  tendency  all  round  was  inclined  to  be* 
come  adverse.  Japanese  loans  gained  ground  to  a  ^■erJt 
slight  extent,  and  Chinese  easily  maintained  previou$ 
figures.  Rates  in  this  division  were  much  as  before,  ^tt 
leading  South  Americans  being  taken  at  4  to  6  pfer 
cent.,  along  with  Peruvian  deferred.  On  Central 
American  things  and  Peruvian  preference  and 
ordinary  the  charge  was  '5  to  7  per  cent., 
Japanese  1902  and  the  two  6  per  cent,  series 
were  done  at  4  to  6  per  cent.,  the  4J  j>er  cerifc 
first  series  at  3  to  5  j>er  cent.,  and  the  sterling  at 
4  per  cent.  Amongst  Continentals  the  rate  on  Italian 
and  Turkish  was  ' '  even  "  to  2  j>er  cent. ,  on  Ru^i^Jh!, 
2  to  4  per  cent.,  and  on  Spanish  3  to  4  per  cent.  In  the 
making-up  list  the  principal, feature  was  the  heavy 
losses,  ranging  from  5^  to  7  in  Russian  issues.  Argen- 
tine 1881,  Brazil  4  per  cent.  1883,  Chinese  ShanghaK 
Nanking,  Costa  Rica  "  B,"  Egyptian  State  Domam, 
Japane.se  1895-6  and  5  per  cent.  Consolidated,  and 
Mexican  1904  also  showed  sharp  declines,  but  in  nearly 
every  case  the  fall  was  merely  the  result  of  dividend 
deductions.  Other  Argentine  loans  moved  irregularly, 
the  Buenos  Ayres  Water  issue  being  up  ij  and  some 
of  the  Cedulas  2f  to  2J,  Honduras  rose  i^,  Urugu;^y 
1896  f,  and  several  Chinese  J  to  ^. 

Home  Railway  stock.s  have  been  quiet  and  dull,  an 
the  week,  without  much  sign  of  interest  anywhere,  an<i 
even  the  fairly  satisfactory  exhibits  made  by  the  majo- 
rity of  the  traflfic  returns  failed  to  infuse  any  life  into 
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the  market.  All  the  heavy  stocks  were  flat,  with  de- 
clines of  IDS.  to  ;^i,  and  the  fall  was  shared  by  nearly 
.  everything'  in  the  list.  Metropolitan  and  District  stocks 
in  particular  relapsed  sharply  owing  to  the  reduction 
of  fares  forced  upon  the  companies  by  the  competition 
of  the  motor  'bus,  and  South-Eastern  deferred  showed 
a  further  drop  of  }.  The  ordinary  and  preferred  stocks 
of  the  South-Eastern  company,  however,  recovered  part 
of  the  substantial  loss  occasioned  by  the  Charing  Cross 
disaster,  on  the  increase  of  ;£r2,ooo  in  the  weekly 
figures,  as  the  closing  of  the  station  had  caused  dealers 
to  look  for  a  decrease  of  ;^3,ooo.  Furness,  too,  was 
substantially  better,  but  these  three  were  the  only 
favourable  changes  of  any  importance.      The  largest 
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iM 
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"z 

no 
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77 

87 

'7 
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7» 

51 

c« 
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33 
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'% 
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88 
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65 
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6» 
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77 
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46 

>4t 

"34 
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I            48t 

«9 

>3^ 
60 

1 27  J 
54 

>?< 

156 
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60 
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Brivhion  Ordy.  (st  p  c.) 

Do.      Pref.  (6p.c.)    .. 

.    Do.     Def.  (5}p.c.)  .. 

Caledonian  Ordy.  (3J  p.c.) 

Do.        Prpf.(^p.c.) 

Do         Drf.  (I  p.c). . 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c). . 

Chatham  Crdlnafy  ..I 

City  and  South  London  (2|p.c.)| 

Furness  ij  p.c.) 

GieA  Central  Pref. 

l>n.  Def. 

Grral  Eastern  (3}  p.c.) . . 
Gi.  Northern  Pref.  Ord.  (4  p.c.) 

Do.        liet.  (I)     .. 
Great  Western  (5j  p,c).. 
HlKbldiidj(i3p.c.)- 
llul)  and  Uarnsley'dl  p.c.)     .. 
Lane,  and  Voi  its.  t33  p.c) 
Mt'iiopolitan  ^3  p.c.) 
Metropolitan  District    .. 
Midland  Pref.  (iip.c.)  .. 
Do.    Def.  (Jjp.c.)    .. 
North  British  rtef.  (1  p.c.)     . . 

Do.         Def.  (ijp.c.)      .. 
North-liaslern  t5g  p.c.) .. 
.N  orth- Western  (5 jp  c.) 
South-Eastern  Oru.  Ui  p.c.)  . , 

Do.  Prel.  (4*  px.)  . . 

Do.  Del 

South' Western  Ord.  (6  px.)   , . 

Do.  Prel.  (4  p.c.)   . . 

Do.  Del.  (a  p.c.)    . . 


movements  in  the  making-up  list  on  Tuesday  were 
naturally  in  South-Eastern  and  Chatham  issues,  where 
the  serious  accident  at  Charing  Cross  was  reflected  in 
heavy  declines,  South-Eastern  ordinary  being  4  and 
the  preferred  and  deferred  4^  and  3J  down  and 
Chatham  ordinary  |  and  the  two  preferences  3^  and  si- 
lower.  Other  big  changes  were  losses  of  i|  in  Great 
Eastern,  2  in  Metropolitan,  imd   ij  in  District,  while 
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Atchison  Shares  (4) 
Do.        Pref  (5).. 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie   Shares 
Do.  Preld.  (4)    -. 
Do.  2nd  Prel.  (4) 
Illinois  Centra!  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Oniario  Shares  (3) 
Pennsylvania  (6)  . . 
Reading  Shares  (i^) 
lio.  1st  Piefd.  (4) 

Do.  2nd  Prefd.  (4) 

Southern  Pacilic  . . 

Southft-n 

Do.  Prefd.  (5)  . . 

Union  Pacitic  (4) . . 

Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacilic  (6) 

Do.        Pref.  (4  p.c) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  ist  Pret.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref. 

Do.  Deb.  (4  p.c.) 


to  7  per  cent.,  rising  to  8  per  cent,  on  Midland  pre- 
ferred and  dropping  to  about  5  per  cent,  on  Metropoli- 
tan and  Great  Central. 

The  Associated  Banks'  return  on  Saturday  was  alto- 
gether ignored  by  Wall  Street,  and  that  market  was 
equally  indifferent  to  the  facts  that  rates  for  call  loans 
were  still  very  stiff  and  that  exchange  was  rapidly 
ri.sing  to  a  point  which  threatened  withdrawals  of  gold. 
Play  was  begun  with  Union  Pacific,  which,  it  was  as- 
serted, were  worth  considerably  more  than  the  current 
quotation  on  the  position  shown  by  the  report,  and  so 
vigorous  was  the  support  that  they  advanced  to  147J. 
Southern  Pacific  were  next  lifted  on  calculations  that  a 
dividend  would  be  paid  on  them  next  year,  and  then 
\ew  York  Central,  Erie,  Atchi.son,  Milwaukee,  Read- 
ing, Ontario,  and  Louisville  all  came  in  for  their  turn. 
The  manipulation  was  patently  profcssion.il,  and  as 
each  groi^p  was  pushed  up  the  opportunity  was  seized 
upon  to  unload  in  other  directions.  .Sellers  rather  got 
the  upper  hand  on  Wednesday,  and  a  slight  set-bads 
was  noticeable  ;  but  by  Thursday  the  "  bulls  "  had 
again  secured  control  of  the  market,  and  notwithstand- 
ing the  violent  wrench  in  our  money  market  and  the 
uneasiness  regarding  the  position  in  Germanv,  quota- 
tions were  sent  flying  upwards  once  more  as  merrilv  as 
if  neither  dear  money  nor  anything  else  needed  to  be 
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>44i 

105 
I13i 

77 
>34j 
127 
U7 
100} 

99* 
101^ 

92il 
ibi 
103I 
127 

79 
no 

88 

58 

2g 
5i 
■oft 
104 

72 

S^ 

106 

I04i 

'9* 

lo3t 

.36e 

48* 

loA 
164 

176 

122 


2l8 

i25i 

127 
83 

■375 

126} 

■30 

J  ■Si 
105 

'■3 

107 

■623 

107J 

■33 

fw 
107 

93 

7-4 
2i 
7i 

11} 

si 

8li 
99 


24 

117 

.48* 
534 
'5£ 
■9 

205 

210 


Antofagasta  do).. 

Do.         Def.  (15) 

Argentine  Gt.  West.  (6) 

Do.       Prfd.  (5) 

Bahia  nianca  Prefd 

B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       I  St  Pref.  (5)  .. 

Do.  do.      2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (6)    . . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (7) 
Central  Uruguay  (44)     .. 
Cordoba  and  Rosario  Deb.  (6). , 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.)         

Do.  Income  Deb.  Sik.  (3.J)    . . 

Costa  Rica  

Cuban  Central 

Do.    Pref.  (5l) , 

Do.    Deb.  (4i) , 

East  Argentine  4J) 
Interoceanic  of  Mexico  fref.  . 

Leopoidina  (3) 

I>o.    Deb.  (4) 

Manila  Bonos  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk. 
Do.      1st  Prel.  (5J)       . . 
Do.    2nd  Pref.    . . 
Mexican  Southern  (2^)  . . 

Nitrate  Ord.  (5J) 

Otlou]an  (Suiyina  to  Aiiliu)  (4) 
ban  Paulo  Brazilian  (12) 
United  01  Havana  Ord.  Stk.(ioj 


Price 

Price 

last  week. 

this  week 

2i9i 

215    xd 

315 

310    xd 

126 

■3' 

126 

■  31 

83 

83 

■  38 

1384 

127 

t28 

130 

«SS 

"4 

IlG 

105 

105 

II2i 

"4 

Hl6» 

109 

■63 

165 

J08 

106    xd 

■33 

'34 

8C 

86 

lo6xd 

■07 

93 

91    xU 

7ixd 

72 

2} 

2i 

7i 

7i 

lit 

nj 

105 

105 

<M 

9*, 

53 

53 

82 

S'4 

98J 

99 

no 

UI 

106 

106 

24 

Hi 

117 

"73 

48 

483 

54 

54 

■5i 

■3i 

183 

■9 

2054 

205J 

315 

Great   Northern  deferred   and   "A"   stocks    were     iJ 

higher  and  Furness  recovered   i.    Notwithstanding  the 

•  easier  rates  for  money,  contangos  still  ranged  from  6 


taken  into  consideration.  So  far  from  the  account  car- 
ried on  this  market  being  reduced,  as  some  alleged, 
the  indications  pointed  to  a  further  shifting  of  the 
speculative  account  from  Wall  Street  to  this  side,  and 
as  at  the  same  time  German  bankers  were  believed  to 
have  cabled  in  large  amounts,  the  demand  for  accom- 
modation was  naturally  keen.  Rates,  consequently,  al- 
though never  more  than  5^  to  b  per  cent.,  were  firm 
at  tho.se  figures,  and  there  was  no  sign  of  any  easing 
oS,  as  at  the  last  settlement.  Union  Pacific  shares 
having  been  .so  largely  used  by  the  Wall  Street  specu- 
lators for  their  demonstrations,  finished  with  a  gain  of 
4f  on  the  fortnight;  and  New  York  Central,  which  were 
also  the  subject  of  manipulation,  put  on  4.  Denver 
issues  rose  3^  and  ij,  and  Missouri  and  Kansas,  Read- 
ing and  Southern  Pacific,  common  and  preferred,  were 
I  to  I J  higher  ;  but  no  other  gain  reached  as  much  as 
I,  and,  on  the  other  hand,  Northern  Pacific  fell  3, 
Norfolk  Common  2,  and  Erie  issues  and  Illinois  Central 
were  J  to  1  down. 

.An  increase  of  #281,000  in  the  weekly  traffic  figures 
sent  the  price  of  Canadian  Pacific  shares  up  to  179,  and 
although  there  was  an  immediate  relapse  it  was  not 
allowed  to  develop  .serious  proportions  before  New 
York  took  hold  of  the  shares  and  drove  them  up  again 
along  with  the  other  favourites.    Grand  Trunk  stocks 


DECE^rBER  i6,   1905.] 


XTbe  Jnvestors'  TRevlew. 


r63 


impro\eci  steadily  during-  the  first  few  days,  and  in 
spite  of  a  little  set-back  owing'  to  the  traffic  figures 
being-  below  expectations,  the  three  preferences  show 
substantial  gains,  while  the  ordinary  was  fractionally 
up.  Canadian  Pacific  shares  lost  a  fraction  or  two 
during-  the  fortnig-ht,  but  Grand  Trunk  stocks  were  all 
firm  and  higfher  under  the  lead  of  the  2nd  preference, 
which  advanced  13,  the  ist  and  3rd  preferences  being- 
I  and  i\  up,  and  the  ordinary  and  guaranteed  §  and  J 
better.  Carrying-over  charges  on  the  2nd  preference 
were  often  under  4  per  cent.,  and  on  the  other  issues 
rarely  rose  to  as  much  as  6  per  cent. 


Hiebest  and 

Lowest 

(his  Year. 


"is 


lojj 


Last 
Carrying 
>ver  Price. 


6J 
'i 

=5/3 


10/9 
102/- 
500 

23/3 
ti 

4 

26;7i 

107 
23/3 
5i 
27/3 
Ji 

_H 

10/9 

IS/- 

104  J 
78* 

44i 

lo5i 


68 


40 


iC9i 
i7i 

i4 

ic8g 
Mi 
9 

H 


MISCELLANEOUS. 
{Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Allsopp  Ordinary 

City  of  London  Ord 

GmnntPs  Ord.  Stock  (20) 
Ohlsson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (22) 
Threlfall's  Ord.  Shares  (20)  .. 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stoclt  .. 
London  &  Ind.  Doclts  Pf.  St.  (4) 
Do.  Def.  Stk.(3j)        .. 

Aerated  Bre^d  (32J) 
Apollir-arifi  Ord.  (5) 
Aps'd.  Portland  Cement  Pf.  (sj) 
Bradford  Dyers  Ord.  (7) 
HiitiFh  Westinelioi:se  Pref.    ., 
Brunner  Mond  (35) 
Callender's  Cable  Ord.  12})  .. 
Calico  Printers  Ordinary  (2^) .. 
Coals  Ordinary  (20) 

Do.    PrLf.  Ord.  (20)      .. 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Col  ion  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  {3)    . . 
Henley's  Telegraph  (15) 
Harrod's  Stores  Or<i ,  (30) 
Imp.  Tobacco  Hreterence  (jl) 
Do.  Debenture   (44) 

L'pton  Ordinary  (7) 
Lyi  ns,  J .  &  Co.  (30) 
Nelson  James  Ordinary  (10)   .. 
Ruf-sian  Petroleum 

Savoy  Hotel  (5) 

Sweetmeat  Auiomaiir    . . 
Short's  Deterred  Ordinary  (10) 
VVelsbacb  Ordinary  Stock 

Do.  Pref.  Siock  (6) 

Egyptian   Irrigation  Certs.  {4) 
Hudson's  Bay  Co.  {58/-) 
Peruvian  Cor.4p.c.Cum.Pf.  (lA) 

Do.         Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (II) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Litiht  &  Coke  Ord.  Stk.  (4g) 
South  Metro.  Gas  Ord.  (5J)     . . 
Arnistrong,  Whitworth  (15)     .. 
Babcock  fit  Wilcox  Ord.  (20)    . . 
Brown,  J.,  &  Co.  Ordinary  (lo) 
Hcwaia  A  HullouKh  Ord.  (7J) 
Pease  &  Partners  Ordinary(3). . 
Unittd  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordiuary  (12J)  . . 

Cunard  Steam 

Peninsular  6i  Oriental  Del.  (13) 

Koyal  Mail 

Union-Castle   Mail   Steamship 

Ordii»ary  {5) 

Anglo-American  Telegraph — 
Prel.Ord.(23) 
Do.  Det.Ord,     ., 

East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5)  .. 
Western  Telegraph  17)  .. 
Bniish  Elect.  1  taction  Ord.  (6) 
Anglo-Argeniii.e  1  rams  Ord. (8) 
London  General  Omnibus  (8) 
London  Uniteu  Irams  Pret.  (5) 


Price 

last  week. 


Price 

this  week. 
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59i 

530 

530 

21* 

20 

2i 

2: 

4 

3 

59i 

58 

17 

17 

100 

100 

60 

Co 

6 

6 

6jxd 

'& 

2 

7JJ 

7 

llj 

ZI 

fk 

s. 

5^ 

5 
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:il 

'a=(i 

l.f^ 

H 

.  6i 

13 

13 

4 

4 

'U 

'Ji 
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J  08 

'Si 

'•\ 

5«xd 

5! 

>l 

J 

8 

H 

7 

■5i 

'% 

I04i 

104: 

79 

80 

I05i 

458 

.oOi 

9 

9 

"i 

"i 

4 

*l 

12 

"i 
102J 

101^ 

'33 

133 

3-)*, 

si 

3* 

3% 

\t 

'3* 

'34 

3»i 

39S 

107 

108J 

2| 

'34 

'3 

246I 
46 

'%' 

9 

81 

>°9i 

I09i 

M?| 

'454 

■4i 

■4* 

109 

109 

>4f 

'J* 

10 

8 

88 

Si 

■^ 

■!^ 
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A  decided  revival  of  activity  took  place  in  .-Xrgentine 
Railways,  stimulated  by  the  traffic  receipts,  and  a  large 
number  of  them  show  very  substantial  improvements 
on  the  week.  Cordoba  and  Rosario  second  preference 
went  up  in  the  most  sensational  fashion,  having  been 
-dealt  in  as  high  as  56,  and  the  first  preference  was 
lifted  3.  Argentine  Great  Western  ordinary  and  pre- 
ferred, too,  were  considerably  higher  and  large  gains 
were  likewise  recorded  by  Buenos  Ayres  and  Pacific 
■ordinary  and  first  preference,  Buenos  .Ayres  and  Ro- 
■sario  deferred  and  Entre  Rios  ordinary  and  second  pre- 
ference. Cordova  and  North-Western  debentures  were 
linfluenced  by  the  bustle  and  recovered  to  40.  and  a 
fair  number  of  advances  of  |  to  i  were  recorded  in  the 
irest  of  the  lists.  .Antofagasta  ordinary  put  on  2i.  and 
;San  Paulo  ordinary  i,  and  Leopt)ldina  debentures  were 
;harder    but  the  ordinary  slock  dropped  back  a  fraction 


or  two,  and  United  Railways  of  the  Havana  ordinary 
receded  £2  or  so  on  a  little  selling  pressure.  Mexican 
Railway  stocks  were  firmer,  the  old  company's  issues 
putting  on  ^  to  f,  and  Interoceanic  "  B  "  debenture 
stock  gaining  i.  Russian  Railways  showed  .some  re- 
covery without  very  much  business  doing  in  them  here. 
Money  on  South  .American  Railways  cost  from  5I  to 
6  per  cent.,  or  much  the  same  as  last  time,  and  the 
same  rates  were  current  on  Mexican  Railway  things. 
Amongst  .Argentine  Railways,  Cordoba  and  Rosario 
first  preference  stock  gained  7^,  but  the  6  per  cent,  and 
income  debenture  issues  fell  i^  and  4.  Buenos  Ayres 
and  Rosario  ordinary  and  deferred  rose  2,  Bahia  Blanca 
and  North- Western  preferred,  Buenos  Ayres  and 
Pacific  first  preference  i  each,  Buenos  .Ayres  Western 
ordinary  ij,  and  Villa  Maria  and  Rufino  preference 
shares  2i;  but  Cordova  and  North- Western  debentures 
lost  another -^i.  Antofagasta  ordinary  slipped  back  li. 
United  Railways  of  the  Havana  declined  3^  and  Para- 
gua-v  Central  3,  and  although  most  Uruguayan  stocks 
were  easier,  the  7  per  cent,  preference  stock  of  the 
Northern  Company  put  on  i\.  Leopoldina  ordinary 
improved  \  and  the  debenture  stock  li,  but  San  Paulo 
ordinarv  was  i  lower.  Mexic.in  Railways  ordinary  put 
on  ij  and  the  two  preferences  3}  and  4,  and  Inter- 
oceanic preference  were  'i  up  but  the  B  debenture 
stock  of  the  latter  receded  i.  Nitrate  Railways  suffered 
indirectlv  from  the  breakdown  of  the  negotiations  for 
a  renewal  of  the  combine    and  dropped  }  to  3. 

The  niost  noteworthy  incident  in  the  Miscellaneous 
markets  was  the  sharp  fall  in  British  Electric  Traction 
shares  on  the  passing  of  the  interim  dividend.  This 
has  created  fears  that  matters  arc  in  a  bad  way,  and 
the  market  is  inclined  to  view  the  outlook  with  con- 
siderable misgiving.  Horse  omnibus  securities  were 
better  on  the  reassuring  statement  issued  by  the  direc- 
tors and  the  motor  companies'  shares  were  as  a  coh- 
sequencf  rather  heavy.  Pekin  Syndicate  and  allied 
shares  continue  to  lose  ground,  but  Hudson's  Bays, 
after  going  back,  recovered.  P.  and  ().  deferred,  from 
which  the  dividend  was  taken  off  on  Thursday,  \vas 
again  marked  higher,  and  other  investment  securities 
such  as  Gas  Light  and  Coke  and  the  leading  Tele- 
graph stocks  were  firm.  .Anglo-American  deferred  wa's 
much  less  active  and  showed  quite  unimportant  move- 
ments. British  Westinghouse  preference  shares  eol- 
lapsed  to  2  on  the  report,  the  dividend  again  being 
passed  and  the  Iron  and  Steel  group  of  securities  just 
maintained  previous  figures.  Textiles  were  a  little 
irregular  and  Catering  and  Meat  .shares  lost  ground  in 
a  few  instances,  but  I.ipton's  firmed  up  and  Sweet- 
meats were  better  on  an  increase  of  £.475  in  the  re- 
ceipts for  Noveml>er.  Changes  in  the  Brewery  list 
were  few  and  unimportant,  but  the  tendency  was  again 
downward.  Russian  Oil  shares  were  also  heavy. 
Some  slight  declines  were  notit-cable  in  the  Nitrate 
group,  aiid  United  .Alkalis  did  not  quite  retain  an  early 
advance.  Price's  Candle  shares  finished  £."i  lower  and 
W'illiam  (Iriffiths  ordinary  fell  below  2,  while  there  was 
a  sharp  jimip  of  20  in  the  st(x;k  of  Salviati  Jesurum. 
Rates  at  the  settlement  were  much  the  same  as  on  tlie 
last  occasion,  and  making  up  prices  revealed  few- 
notable  movements.  California  Oilfields  showed  4 
gain  of  i^,  AlLsopps  ordinar)'  rose  lA,  Bieckcrts 
Brewery  ordinary  2  and  the  preference  5,  Watney, 
Combe  first  preference  5  and  the  preference  i,  Hudson's 
Bays  1^,  and  Great  Northern  Telegraph  preference 
2}.'  On  the  other  hand.  .Apollinaris  and  Johannis  fell 
f,  B.HT.  ordinary  1  and  the  preference  i).  County  of 
London  Electric  ordinary  \,  Lagunas  Nitrate  v  and  the 
Syndicate  tr*  Lautaro  Nitrate  ^,  Metropolitan  Elec- 
tric ordinary  J,  Santa  Rita  Nitrate  i,  .Mlsopp  prefer- 
ence and  4  per  cent.  del>enture  stocks  i,  Pekin  .Syndi- 
cate ordinary  ij,  Anglo-.\merican  ordinary  and  .\nglo- 
Egvptian  Bank  i  and  National  Bank  of  Egypt  i. 

Stock  markets  were  inert  to-day,  under  the  influence 
of  vesterday's  wrench  to  the  n-ioney  market,  and  left 
off  inclined  to  recede,  although  the  last  prices  were 
not  in  all  cases  the  lowest.  American  Railroad  shares 
were  flat  at  one  time,  but  at  the  end  New  A'ork  came 
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in  to  support  some  of  its  special  playthings,  and  they 
left  ofif  alx>ve  the  worst.  Copper  shares,  however,  did 
not  rally  much,  and  the  fluctuations  in  Anacondas  were 
ominous  of  a  terribly  artificial  position.  There  was  also 
grreat  play  made  witii  Geduld  shares  in  the  Kaffir 
Circus.  They  were  depressed  some  days  ago,  and  then 
suddenly  driven  up  on  rumours  mentioned  elsewhere, 
only  to  again  go  clattering  down  to-day,  but  they  ral- 
lied at  the  close.  Jaf>anese  lx)nds  were  steady,  and  in 
Home  securities  scarcely  anything  went  on. 


MINING     NEWS     AND     NOTES. 

*,*  Frank  and  utihiassed  anstters  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  tiithaut  first  consulting 
the  Investors'  Review. 

The  past  week  opened  with  the  carry-over,  and  the  work  was 
not  made  the  more  pleasant  by  the  foggy  and  dismal  weather. 
Even  sunshine  would  not  have  rendered  it  a  cheering  function, 
seeing  how  depressed  most  sections  were  during  the  fortnight 
and  the  miserable  state  of  the  making-up  list.  On  one  or  two  of 
the  leading  shares  rates  were  a  little  stiffer  than  at  the  preceding 
settlement.  Gold  Fields  were  arranged  at  6 — 7  per  cent.,  against 
5 — 6  per  cent.,  whilst  the  charge  on  East  Rands  was  6 — 7  per 
cent.,  compared  with  s,'^ — 6'4  per  cent.,  the  latter  again  being 
the  rate  on  such  things  as  Rand  Mines,  Modderfonteins,  John- 
nies Investment,  Simmer  and  Jacks,  and  .South  African  Gold 
Trust.  The  general  figure  was,  as  before,  6 — 8  per  cent.  In 
the  diamond  group  De  Beers  were  again  carried  over  at  4^ — e,% 
per  cent.,  but  the  Jagers"  rate  was  (>% — t%  per  cent.,  compared 
with  4 — 5  per  cent.  Rhodesians  were  mostly  continued  at  (>% — 
•;%  per  cent.,  West  Africans  at  6—7  per  cent.,  and  Egyptians  at 
6--S  per  cent.  Many  of  the  leading  Westralians  were  arranged 
at  6 — S  per  cent.,  with  one  or  two  at  5 — 7  per  cent. 

In  the  .South  African  making-up  list,  Premier  deferred  were  the 
chief  sufferers,  with  a  fall  of  1%,  the  other  conspicuous  losses 
being  'i  in  Bankets,  .'b  in  Premier  preferred,  t",  in  Gold  Trusts, 
'/i  in  Apex  and  South  African  Gold  Mines,  and  -f^  in  De  Beers 
deferred,  Rhodesia  Exploration,  Simmer  Wests,  Ayrshires,  and 
Rice  Ilamiltons.  Against  these  there  were  gains  of  ^  in  Mod- 
derfontein,  ^  in  Knights,  Central  Gedulds,  and  Rietfonteins, 
%  in  (Icduld  Props,  Crown  Deeps,  and  Wemmers,  and  -^j  in 
North  Cledulds,  Nigels,  Robinson  Deeps,  and  Witwatersrand 
Deeps.  Amongst  West  .\fricans,  Wassaus  fell  7-32,  but  Taquahs 
advanced  3-32.  In  the  Westralian  group  Great  Fingalls  made 
u^j  tV  lower,  and  there  were  falls  of  5-32  in  Associateds,  i^  in 
Kalgurlis,  and  3-32  in  Ivanhoe  Souths,  Golden  Poles,  and  West 
Boulders.  Amongst  miscellaneous  assortments,  I.e  Rois  dropped 
■fs,  Esperanzas  moved  up  J^,  Talismans  6s.  6d.  Copper  shares 
were  exceptionally  strong,  Anacondas  advancing  lii,  Rio  Tintos 
%,  Capes  -ff,  and  Mason  and  Barry  }^. 

Business  for  the  new  account  has  again  been  extremely  limited, 
and  prices  hardly  keep  up.  This  was  to  be  expected,  in  face 
of  the  approaching  holidays,  the  fact  that  next  Friday  brings 
another  carry-over,  and  that  the  weather  is  anything  but  ex- 
hilarating. Against  such  influences  a  good  output  and  the  de- 
claration of  several  dividends  go  for  nothing.  Premier  deferred 
have  again  been  conspicuously  weak,  the  Cape  especially  selling 
freely.  South  African  Gold  Trusts  have  been  another  promi- 
nently dull  spot,  on  rumours  that  no  dividend  is  to  be  paid  and 
that  a  poor  report  is  likely  to  be  issued,  (ledulds,  too,  have  re- 
lapsed heavily.  These  shares  are  largely  held  in  Germany,  and 
the  Germans  have  evidently  been  alarmed  by  the  news  of  the 
splitting  up  of  the  reef  where  it  has  been  struck  in  the  shaft 
owned  by  the  North  and  Central  Geduld  subsidiary  companies  ; 
also  by  the  delay  in  cabling  assays.  Maybe  the  monetary  strin- 
gency in  Berlin  accounts  partly  for  the  weakness,  together  with 
the  fact  that  the  time  for  the  declaration  of  the  end-of-the-year 
options  is  approaching,  Gedulds  being  a  favourite  option 
counter.  When  the  assays  came  to  hand  later,  showing  high 
figures,  there  was  an  immediate  recovery.  The  delay  was 
officially  explained  as  due  to  the  necessity  of  taking  check  assays, 
but,  for  all  that,  the  violent  movements  up  and  down  look  some- 
what suspicious,  as  if  some  people  or  some  one  knew  more  than 
others  suspected. 

The  following  dividends  have  been  declared  :  — 


Salisbury 

City  and  Suburban .... 

Geldenhuis  Deep 

Rose  Deep 

Crown  Deep 

Geldenhuis  Estate   

Ferreira .'. 

Bonanza 

Robinson  Central  Deep 

Van  Kyn    

Robinson  Gold 


Dividend. 


Issued 
Capital. 


5 
20 
10 
40 
40 
137* 
32i 
25 
10 

9 


£ 
100.000 
1,360,000 
300,000 
425,000 
300,000 
200,000 
95.000 

2C0,000 

440.000 

500,000 

2,750,000 


Amount. 


/ 
10,000 
68,000 
60  000 
42,500 

120.000 
80,000 

130,625 
65,000 

110,000 
50,000 

247,500 

983,625 


The  figures  of  the  Crown  Deep  and  Geldenhuis  Estate  com- 
pare with  30  per  cent,  and  25  per  cent,  respectively,  but  in  the 
cases  of  the  Geldenhuis  Deep  and  Rose  Deep  there  are  reduc- 
tions respectively  of  10  and  5  per  cent.  The  dividend  of  the 
Salisbury  is  the  same  as  a  year  ago,  but  there  is  a  reduction  of 
2%  percent,  in  the  City  and  Suburban's  declaration.  The  Robin- 
son's is  I  per  cent,  more,  and  the  Bonanza's  2%  per  cent,  less, 
whilst  those  of  the  Ferreira  and  Van  Ryn  are  the  same  as  a  year 
ago. 

The  only  section  in  which  there  has  been  marked  strength  is 
the  copper  market,  which  has  reflected  the  sharp  rise  in  the 
price  of  the  metal.  All  shares  have  moved  upwards,  particularly 
Rio  Tintos  and  Anacondas.  It  is  said  that  the  Amalgamated 
Copper  Company  is  buying  up  all  the  Anaconda  shares  it  can  get, 
thus  leaving  dealers  short  of  stock.  There  is  much  plausibility 
in  such  a  report.  Anyway,  it  is  a  fact  that  the  Yankees  are  pulling 
the  strings  vigorously  and  cleverly,  as  usual. 

As  there  is  little  or  nothing  to  say  of  the  other  .sections,  we 
need  not  waste  space  over  them.  Broken  Hill  descriptions  con- 
tinue to  attract  the  attention  of  the  gamblers,  who  are  pushing: 
fhem  higher  but  the  activity  here  is  not  so  excited  as  it  was 
some  weeks  ago.  West  Australians  remain  steady,  but  flatness 
still  rules  in  the  Rhodesian,  West  African,  and  Egyptian  depart- 
n'erts. 

Transvaal  Gold  Yield. — The  November  output  for  the  Rand 
was  much  better  than  was  generally  expected,  or  than  was  fore- 
shadowed by  the  very  poor  return  for  October.  Although 
November  was  a  shorter  month  by  one  day  there  was  an  increase 
of  9,230  ozs.  in  weight  and  of  ^^39,206  in  value,  the  actual 
figures  being  424,757  ozs.,  worth  2'>8o4>253'  compared  with 
415,527  ozs.  and  ;£i, 765,947  respectively.  The  labour  returns 
show  a  nett  loss  of  713  natives  against  a  shrinkage  of  1,959  in  the 
previous  month,  making  the  total  at  work  at  the  end  of  Novem- 
ber 82,962.  In  addition,  according  to  press  telegrams,  45,804 
Chinese  coolies  were  employed,  since  when  1,907  more  have 
arrived  on  the  Rand  by  the  steamer  "  Katherine  Park." 

LuiPAARD's  Vlei  Estate  and  Gold  Mining  Co.mpanv.— This 
member  of  the  Consolidated  Gold  Fields  group  is  slowly 
approaching  the  production  stage,  and  some  months  hence  it 
may  actually  be  turning  out  some  gold.  In  the  year  to  June  sO' 
the  main  shaft  was  sunk  681  ft.  According  to  the  general  manag- 
ing, some  530,039  tons  of  ore  were  developed  up  to  October  31, 
of  which  413,275  tons  average  about  8%  dwts.  to  the  ton,  whilst 
116,764  tons  cannot  be  deemed  payable  under  present  conditions. 
On  the  advice  of  the  consulting  engineer,  the  directors  have 
decided  to  erect  a  60-stamp  mill  and  two  tube  mills,  which  it 
is  estimated  will  crush  11,000  tons  per  month.  Part  of  the 
battery  has  been  erected,  and  it  is  expected  that  crushing  will 
commence  in  April  next.  Shares  are  held  in  the  Windsor  mine, 
the  results  from  which,  it  is  admitted,  have  been  disappointing. 
Licences  brought  in  £,<),'^,  interest  ;f  1,164,  rents  £-!^2,  and 
transfer  fees  2^131,  a  total  of  ;^i 2,003.  Expenditure  absorbed 
;f^ii,286,  leaving  a  small  surplus  of  .j^7i7  to  be  added  to  the  old 
credit  balance  of  ^fi-j.Sii.  Liabilities  are  rather  heavy,  bills 
payable  amounting  to  ;^i  1,100,  ;f4,oo7  owing  to  creditors,  with 
contingent  obligations  of  ;^33,268.  On  the  other  side  cash  stands 
at  ;^8,8oo,  debtors  appear  for  ,£8,930,  there  is  a  loan  of  /^4,ooo, 
and  the  company  has  some  shares  which  cost  £iiA°^- 

Johannesburg  Gold  Fields. — Though  this  concern  is  now 
several  years  old,  the  auditors  are  informed  that  it  is  not  yet 
practicable  to  prepare  a  profit  and  loss  account  ;  accordingly 
the  ordinary  expenditure  continues  to  appear  on  the  credit  side 
of  the  balance-sheet.  The  accounts  cover  the  financial  year 
ending  June  30,  the  prevailing  tendency  during  which  period, 
say  the  directors,  "  has  been  towards  lower  values,  and  the  time 
has  necessarily  not  been  opportune  for  any  considerable  realisa- 
tion of  the  company's  investments."  On  the  other  hand,  some 
of  the  shareholdings  have  been  increased  "  at  prices  which,  upon 
the  termination  of  the  present  period  of  depression,  will,  in  the 
opinion  of  the  board,  show  satisfactory  results."  So  the  direc- 
tors are  hopeful  that  the  slump  will  end  gpme  time  or  other.  A 
scheme  that  was  formulated  to  open  up  the  company's  freehold 
property  Rietfontein  has  been  abandoned,  as  it  was  considered 
inimical  to  the  ultimate  interests  of  the  company.  Revenue 
in  the  shape  of  dividends,  interest,  profit  on  shares  sold,  rents 
and  transfer  fees,  amounted  to  ,£'2,151,  whilst  the  expenditure  in 
South  Africa  and  London  came  to  ,£1,277,  showing  a  tiny  profit 
of  ;£874,  which  brings  down  the  deficit  to  ;£20,299.  The  com- 
pany is  being  financed  by  the  General  Mining  and  Finance  Cor- 
poration, to  which  it  owes  j£i3,225. 

WE.ST  Rand  Central  Gold  Mi.ving  Companv. — During  the 
twelve  months  ending  September  30  30,268  tons  of  ore  were 
milled,  producing  5,885  ozs.  of  fine  gold,  and  23,850  tons  were 
dealt  with  by  the  cyanide  process,  yielding  5,547  ozs.,  making 
11,432  ozs.  The  value  of  this  was  ^48,482,  added  to  which  by- 
products fetched  ;^i,45o,  giving  a  total  return  for  the  year  of 
^£49,932.  The  nett  profit  was  ,£8,572,  making,  with  ^4,831 
brought  forward,  a  credit  of  ;£i3,403,  out  of  which  the  directors 
recommend  a  dividend  of  7K  per  cent,,  which  will  leave  ,£7,101 
to  be  carried  forward.  Though  the  yield  of  the  ore  improved, 
the  value  is  still  below  that  obtained  in  the  pre-war  years.  The 
question  of  extending  the  life  of  the  undertaking  by  the  acquisi- 
tion of  additional  ground  is  still  under  consideration, 

Lisbox-Berlvn, — This  company  is  still  unable  to  make  ends 
meet.  The  value  of  the  gold  produced  in  the  year  ending 
June  30  was  ^24,834,  Working  expenses  took  ^£21,632  ;  redemp- 
tion of  development,  £5,346 ;  general  charges,  /4,o56 ;  and 
London  expenditure,  /■i,34o.  After  adjusting  the  balance  by 
sundry  debits  and  credits,  the  working  account  shows  a  loss  of 
;£io,i4o,  to  which  has  to  be  added  ;£i,284,  payaieat«  ix>  aneai* 
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ior  concession  dues.  The  directors  attribute  these  unsatisfactory 
results  to  a  deficiency  of  labour,  which  suspended  crushing ;  to 
the  wet  condition  of  the  ore  in  some  of  the  slopes,  its  pyritic 
nature  in  others,  and  to  the  appearance  of  copper  in  the  ore 
■which  affected  the  recovery  by  cyanide.  These  are  troubles 
which  threaten  to  be  more  or  less  serious  in  the  future,  we 
should  say,  and  we  are  as  doubtful  as  ever  that  this  company 
will  become  successful.  The  deficit  is  now  ^^10,982,  and  cash 
is  only  ^^321. 

Centkal  Nigel  Deep. — Operations  on  the  property  of  this 
company — which  is  a  member  of  the  Consolidated  Gold  Fields 
group — were  confined  in  the  past  financial  year  ending  July  31 
to  caretaking  and  general  maintenance — not  a  profitable  kind  of 
labour.  Income  totalled  ;^2o  10s.  6d.,  most  of  it  from  transfer 
and  remove  fees,  and  as  expenditure  amounted  to  ;^"  12,051  there 
is  a  further  loss  of  ;^i2,03i  to  add  to  the  already  huge  debit  of 
_^74,044,  making  it  £86,oy$.  What  it  may  reach  before  the  com- 
pany can  hope  to  undertake  profitable  operations  the  directors 
would  probably  not  like  to  say.  Anyway,  it  will  mean  recon- 
struction long  before  then.  Loans  amount  to  ;^i3o,i72,  with 
jQ2, 122  owing  to  creditors,  and  the  company  has  the  colossal 
fortune  of  £4$.  What  a  blessing  it  has  such  a  wealthy  parent 
as  the  Gold  Fields  to  finance  it ! 

Consolidated  African  Copper  Trust. — During-  this  com- 
pany's financial  year  development  work  has  been  concen- 
trated on  the  Kdmundian  and  Uinkondo  mines,  and  the  directors 
consider  the  results  satisfactory.  Anyway,  they  have  decided 
that  both  properties  are  sufficiently  developed  to  justify  their 
flotation  as  creditable  subsidiaries.  A  profit  and  loss  account 
has  not  yet  been  prepared.  Income  during  the  twelve  months 
•was  only  £y68  from  interest  and  transfer  fees,  and  as  the  expendi- 
ture was  ^2,701,  a  further  loss  of  ;^i,933  goes  to  swell  the  pre- 
vious debit  of  ^^4,262,  making  it  ^6,195.  The  company  has  some 
contango  loans,  amounting  to  ^24,000,  with  cash  totting  up  to 
jf3'5'4.  against  bills  payable  ;,^2,5oo  and  creditors  ;,fi,6o4.  If 
only  we  could  work  up  a  Rhodesian  boom,  this  company  might 
he  ahle  to  reap  a  good  promoting  harvest,  but  the  public  are  in 
no  mood  to  buy  Rhodesian  mining  paper. 

Delagoa  I!ay  Developjient  Corporation. — Receipts  from 
•  all  sources  in  South  Africa  in  the  financial  year  ending  June  30 
amounted  to  ;,i'30,645,  and  as  the  expenditure  took  ^32,715, 
"there  was  a  loss  on  working  of  ^^'2,069.  This  is  increased  to 
;^I2,868  by  .London  and  Lisbon  expenses,  interest  paid  and 
accrued,  and  by  the  writing  off  of  the  corporation's  outlay  on 
the  Seaforth  Concession.  The  balance-sheet  now  carries  a  de- 
ficiency of  p^i8,666.  A  year  ago  the  directors  intimated  that 
they  were  considering  the  method  of  raising  further  capital  to 
repay  temporary  advances  and  to  provide  funds  for  the  con- 
struction of  the  additional  water  supply.  During  the  past  year, 
therefore,  they  have  issued  j£i8o,ooo  6  per  cent,  debentures  The 
question  of  writing  off  the  cost  of  this  issue,  also  the  balance  of 
the  formation  and  registration  expenses,  as  well  as  depreciation 
on  various  undertakings,  is  held  in  abeyance  until  the  directors 
can  be  guided  by  the  results  obtained  from  the  additional  capital 
expenditure  and  from  the  efforts  now  being  made  to  reorganise 
working  expenditure.  Though  there  was  a  small  increase  "in  the 
sale  of  water  the  electric  tramways  continue  to  show  a  loss. 
Current  liabilities  are  heavy  at  a  total  of  over  ,^'37,000,  but 
there  are  loans  out  for  ^,^97,843,  in  addition  to  ;f8;6s4  in  cash 
3"d  ;63>'S3  owing  bv  debtors. 

Consolidated  Deep  Leads.— We  Ig'arn  from  the  report  for 
the  year  to  September  30  that  no  important  operations  have  so 
far  been  undertaken  upon  the.  Option  Blocks  belonging  to  this 
company,  which  are  still  held  in  reserve  until  neighbouring 
properties  have  reached  the  producing  stage.  With  the  view  to 
the  eventual  flotation  of  the  Option  Blocks  into  an  independent 
concern,  an  arrangement  of  some  kind  has  been  entered  into 
with  the  Loddon  Valley  Company.  The  Consolidated  Deep 
Leads  has  share  interests  in  the  Moorlort  Goldfields,  the 
Australian  Commonwealth  Trust,  and  the  Loddon  Valley, 
through  which  it  is  interested  in  the  Victorian  Deep  Leads,  the 
Berry  United  and  other  deep  lead  undertakings.  In  view  of  the 
advanced  position  of  the  operations  on  the  Loddon  Valley  mine, 
this  property  has  first  been  taken  in  hand  and  the  directors 
agreed  to  advance  ^30,000  on  debentures  to  enable  the  company 
to  start  on  the  programme  that  had  been  sketched  out.  In  the 
first  place,  arrangements  were  made  for  the  erection  of  an 
auxiliary  pump,  with  a  capacity  of  about  2,000,000  gallons  per 
day,  thus  increasing  the  pumping  capacity  to  about  7,000,000 
gallons  daily.  Secondly,  it  was  decided 'to  sink  a  new  and  deeper 
shaft.  The  results  from  the  new  pumo  the  directors  consider 
are  already  very  satisfactory.  According  to  the  balance-sheet 
— for  no  profit  and  loss  account  is  issued — general  expenses 
amounted  to  ^^4,198  in  the  twelvemonth  against  ^^3,554  from 
interest,  dividends,  profit  on  the  realisation  of  shares,  and 
•transfer  fees,  showing  an  excess  expenditure  of  ^645.  Cash 
and  other  liquid  assets  appreciably  exceed  the  moderate  current 
liabilities,  but  there  are  contingent  liabilities  representing  un- 
paid calls  to  the  tune  of  ;f  17,700. 

Australian  Commonwealth  Trust. — The  report  and  ac- 
counts cover  the  period  from  the  incorporation  of  this  Trust — 
December,  1903 — to  June  30  last.  This  undertaking  was  formed 
to  act  as  a  development  and  financial  corporation  in  connection 
■with  several  deep  lead  companies  of  Victoria.  Interests  have 
been  acquired  in  the  followin?: — Berry  United,  Great  Berry 
Consolidated.  Moorlort  GoTdfields,  Loddon  Valley  Goldfields, 
Option  Blocks,  and  Victorian  Deep  Leads.  In  the  eiehteen 
months  the  company  received  a  total  income  of  /ii.soi;,  /11.161 
of  which  is  described  v^frue'v  as  "profits  realised,  after  deduct- 
ing amounts  written  off."  Kxnenditiire,  including  depreciation 
and  ^^2,740  spent  on  abandoned  options  and   shares,  came  to 


within  ;^'4,288  of  the  receipts,  which  credit  is  carried  forward. 
There  is  nothing  in  the  balance-sheet  that  calls  for  comment. 

Pahang  Corporatio.n. — Though  this  concern  treated  a  larger 
quantity  of  ore  last  year  compared  with  the  previous  financial 
period,  which  ends  on  June  30,  the  nett  results  are  not  so  good. 
At  the  battery  24,685  tons  were  crushed,  producing  471  }4  tons 
of  black  tin,  of  a  value  of  ;^33,994,  against  22,770  tons,  giving 
452^  ions,  worth  ;^32,o63.  The  operations  gave  a  profit  of 
;^'2,3oi  compared  with  ^^3,076,  and  after  making  allowance  for 
depreciation  and  income-tax,  the  surplus  is  reduced  to  ;ii59,  to 
be  added  to  the  previous  credit  of  ;^6,ii3,  giving  a  balance  to 
go  to  the  current  year  of  ^£6,273.  It  might  be  mentioned  that  the 
whole  cost  of  shaft  sinking,  the  development  of  mines,  cost  of 
maintenance  of  and  repairs  to  machinery  and  expenses  in  con- 
nection with  the  reopening  of  Pollock's  and  the  Jeram  Hatang 
mines,  from  which  there  have  been  no  returns  yet,  have  all  been 
charged  to  revenue.  The  causes  mainly  responsible  for  the 
small  profit  are  higher  costs  of  working  and  a  diminution  in  the 
grade  of  the  ore,  the  average  assay  being  as  low  as  1.91  per 
cent,  compared  with  3  per  cent,  a  few  years  ago.  This  represents 
a  difference  of  ^20,000  on  the  year's  output,  and  the  ruling 
price  of  tin.  The  management  is  powerless  to  prevent  the  con- 
tinued rise  in  working  expenses.  However,  the  directors  are 
determined  to  face  and,  if  possible,  solve  this  problem.  They 
fear  that  the  cost  of  running  the  works  by  electricity  would  be 
too  costly,  so  they  favour  the  introduction  of  oil  fuel.  This 
scheme  would  cost  approximately  ;^io,ooo.  Hence  they  propose 
to  ask  some  of  the  larger  shareholders  to  meet,  and  confer  with 
them  at  an  early  date  to  discuss  the  position  and  consider  the 
best  means  of  raising  the  money. 

Cassel  Gold  Extracting  Co.mpany. — This  company  con- 
tinues to  flourish  and  earn  substantial  profits,  the  shareholders 
receiving  a  30  per  cent,  dividend  for  the  fourth  year  in  succes- 
sion. The  accounts  for  the  year  ending  September  30  show  a 
credit  balance  of  ;^29,498,  out  of  which  the  directors  put  ;£6,ooo 
to  reserve,  pay  the  above-mentioned  dividend — 5  per  cent,  of 
which  is  a  bonus — and  carry  £$,8-4  forward.  Though  the 
average  price  realised  by  the  company's  cyanide  was  the  lowest 
in  its  history,  it  was  met  by  economies  in  production.  As  the 
directors  think  the  time  has  arrived  when  effect  may  be  given 
to  suggestions  made  by  shareholders  in, respect  to  the  reserve 
fund,  they  propose  to  submit  to  special  meetings  the  following 
scheme:— To  change  the  name  of  the  company  to  the  Cassel 
Cyanide  Company  ;  to  increase  the  nominal  capital  to  Soo.ooo 
shares  of  5s.  each,  and  out  of  the  company's  reserve  fund  to 
pay  a  special  dividend  of  50  per  cent.,  absorbing  ^'29,375  (out 
of  ;f46,ooo).  At  the  same  time  shareholders  will  be  offered 
117,500  5s.  shares  at  par,  which  they  can  pay  for  with  the  special 
dividend,  the  shares  to  be  at  once  fully  called  up.  The  offer 
will  be  in  the  proportion  of  one  share  for  every  two.  This 
will  bring  the  paid  up  capital  to  ;{,'SS,i25,  and  leave  447,500 
shares,  valued  at  ^11,875,  available  for  future  issue,  should 
circumstances  necessitate  it.  It  is  officially  believed  that  the 
proposed  alteration  in  the  name  will  serve  to  identify  the  com- 
pany more  closely  with  the  cyanide  manufacturing  industry, 
in  which  it  holds  the  leading  position. 

Sulphide  Corporation. — The  financial  results  of  the  year's 
working  to  the  end  of  June  show  a  moderate  improvement  on 
those  for  the  preceding  year.  Nett  proceeds  (if  sales,  in  Europe 
amounted  to  ^^461,962,  '  and  in  Australia  to  £bS,5(>o,  total 
^^530,522.  Products  in  transit,  since  realised,  are  valued  at 
/i83,736,  bullion  on  hand  ^41,943,  concentrates,  iVc,  £62.y6i, 
in  all  "^818,963.  Mining,  milling,  and  smelting  expenses  took 
/■7oo,556,  leaving  a  working  profit  of  ;^"ii8,407.  To  this  is 
added  ^£969  interest  on  investments.  After  deducting  administra- 
tion expenses,  which  include  ^^50,030  written  off  capital  outlay, 
and  /5,ooo  for  interest  on  debentures,  the  nett  profit  is  /5^'39-^' 
against  /43,5o6  for  1903-4.  Adding  ^£96,61 3  brought  forward, 
there  is  a  total  credit  of  ^149,005  compared  with  ;ti37,863.  The 
directors  recommend  that  the  full  dividend  be  paid  on  the  10 
per  cent,  preference  shares  against  y%  per  cent,  and  5  per  cent, 
respectively  in  the  two  previous  years,  leaving  a  slightly  smaller 
balance  at  ^94,005  to  be  carried  forward.  Average  prices  of 
lead,  silver,  and  zinc  were  very  favourable  during  the  twelve 
months  and  promise  to  continue  so.  It  is  pointed  out  that  the 
question  of  the  disposal  of  the  zinc  concentrates  is  one  of 
primary  importance  to  the  company.  In  view  of  the  extreme 
difficulty  of  effecting  sales  to  existing  works,  the  directors  con- 
sider that  it  is  essential  for  the  Corporation  to  be  provided  with 
an  assured  outlet  for  a  substantial  portion  of  its  future  produc- 
tion. Accordingly,  thev  advise  the  immediate  formation  of  a 
subsidiary  company  to  'erect  zinc  distilling  works  of  adequate 
capacity  in  England,  and  to  enter  into  a  contract  with  the 
Corporation  for  the  purchase  of  a  large  annual  tonnage  of  zinc 
concentrates.  At  the  forthcoming  meeting  special  resolutions, 
providing  the  necessary  powers,  will  be  submitted. 

Spassky  Copper. — The  directors  issue  a  circular  covering 
extracts  from  the  report  made  by  the  consulting  engineers  after 
the  visit  of  Mr.  Pellew-Harvey  to  the  property.  Only  the 
Yuspenssky  mine  is  described  in  detail.  But  th^  compariy 
has  twenty-five  other  mines  or  claims  upon  which  copper  is  said 
to  exist,  and  from  some  of  which  large  quantities  of  metal  have 
been  extracted  at  shallow  depths.  Work  so  far  has  taken  the 
direction  of  developing  the  Yuspenssky  mine,  maintaining  pro- 
duction with  an  ineflScient  plant,  which  is  liable  to  frequent 
breakdowns,  by  erecting  buildings,  preparing  for  and  ordering 
new  machinery,  and  general  reorganisation.  Hence  it  has  been 
impossible  to  devote  attention  to  the  other  copper-bearing  areas 
and  the  coal  measures  of  Kara-Candy  and  Garan.  It  is  inti- 
mated, however,  that  in  the  coming  year  shareholders  will 
probably  be  asked  to  approve  of  a  policy  for  dealing  with  these 
properties  based  upon  the  recommendations  of  the  engineers. 
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The  work  of  the  compan\',  the  circular  adds,  has  been  but 
slightly  affected  by  the  state  of  confusion  in  Russia,  temporary 
delays  m  the  transit  of  machinery  being  the  principal  inconveni- 
ence. No  difficulty  has  been  experienced  in  disposing  of  the 
company's  product  in  Russia  at  advancing  prices.  All  this, 
however,  does  not  justify  any  rigging  of  the  shares. 


Company  Reports  and  Balance  Sheets. 

•.*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Repdrts  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review 
Norfolk  House,  Norfolk  Street,  n'.C,  so  as  to  insure  prompt 
notice  in  these  columns. 

Commercia:.  Bank  of  Scotland,  Lisiited. 
A  substantial  recovery  of  ^16,026  to  £404,582  in  gross  profits 
during  the  j'ear  ended  October  31  was  accompanied  by  a  slight 
reduction  in  charges  and  the  nett  profits  were  ;^i6,428  up  at 
^244.395-  -*'  «he  same  time  a  larger  balance  of  /ji.QSi  was 
brought  forward,  so  that  the  directors  had  ;f2;6,346  or  /iq.SQS 
more  at  their  disposal,  and  after  paying  the  customary  dividend 
of  20  per  cent,  and  repeating  the  allocations  of  ;^2b,ooo  to 
officers'  pension  fund  and  ^s.ooo  to  depreciation  of  furniture 
thejr  put  ;t3o.<»o  to  the  credit  of  investments  as  a  general  pro- 
vision against  any  further  fall  in  values  and  carry  /2i,346  to 
the  new  account.  Deposits  have  increased  by  /205,io4  to 
,^14,024,773.  and  acceptances,  endorsements,  &c.,  are  ;fi24,87Q 
higher  at  £295,913,  but  the  note  circulation  has  been  further 
reduced  by  ;i 20,410  to  ;£i, 008,934.  On  the  other  hand,  specie 
in  hand  and  cash  balances  at  the  Bank  of  England  are  /Te  434 
down  at  /i,o25,26o,  but  money  in  London,  at  call  and  short 
notice  IS  £2S3,23y  larger  at  ^2,705,936  and  short  loans  on  secu- 
rities  have  risen  by  ;^5oi,4io  to  ;f2,6s9,5i5.  Advances  on 
accounts  and  bills  discounted  .show  decreases  of  .^283,843  and 
A"9..443  at  ^3,679,173  and  /'3,osi,5ii,  British  Government 
securities  held  are  ;^6.8o2  up  at  /i, 143,021,  but  other  invest- 
ments have  been  reduced  by  ;f  163,222  to  ;£-i,999,6i3.  Property 
owned,  including  bank  premises  at  the  head  office  and  branches, 
IS  valued  at  ^^415,950. 

National  Bank  of  Scgtla.nd,  Llmiif-d. 

Nett  profits  for  the  year  ended  November  i  fell  off  by  /q,042 
to  ;f22i,i94,  but  with  the  larger  balance  of  /38,S58  from  the 
previous  account,  the  reduction  in  the  amount  available  was 
only  ASj50-2  at  ;£'259,752.  The  directors  therefore  pay  the  usual 
dividend  and  bonus,  making  20  per  cent,  for  the  year,  and  by 
putting  only  ,^10,000  to  pension  fund  against  ;f2o,ooo,  they  are 
able  to  write  ;^to.ooo  or  £3,244  more  off  heritable  property,  and 
increase  the  carry  forward  by  /i,i94  to  ;^39,752.  A  further 
heavy  shrinkage  of  ^^928,922  to  ;6'i4.'33.647  has  taken  place  in 
deposit  and  current  accounts;  the  note  circulation  is  again  a 
tnfle  down  at  ^891,527,  and  acceptances  are  ;,f69,96i  lower  at 
£710,427.  Against  these  there  are  decreases  of  /■237,742  to 
;i,i,396,i67  in  coin,  notes  of  other  banks,  and  balances  at  the 
Bank  of  Kngland,  .^c,  and  ;6-39,S74  to  ;f4,824,332  in  advances  on 
cash  credit  and  current  account  while  money  at  call  and  short 
notice  in  London  is  up  ;f  111,813  to  ;^2, 270,000,  bills  discounted 
are  /i52,229  higher  at  ;^2,033,04i,  and  loans  on  securities  show  a 
small  increase  of  ,^51,889  at  ;r3,o48,246.  British  Government 
securities  held  are  very  much  the  same  as  a  year  ago,  but  other 
investments  come  to  ^£290,709  less  at  /2,202,8i9,  and  bank 
premises  and  heritable  property  are  valued  at  ;f  530,000. 
African  Banking  Cosporation,  Limited. 

Only  a  very  small  decline  took  place  in  the  gross  profits  of 
this  bank  for  the  half-year  ended  September  30  against  the  cor- 
responding period,  the  respective  totals  being  ^96,948  and 
^99.t>93-  The  balance  brought  forward,  however,  was  down 
£S>433  to  ;^2,954,  so  that  the  total  credit  is  smaller  by  /8,i8o  at 
£99,901.  General  charges  were  brought  back  £2,710  to  /6q,3Qi, 
but  rebate  absorbed  an  extra  ;^6s7  at  /8,563,  and  after  ail6wing 
£910  for  depreciation  of  office  furniture  only  ;f 20,380  compared 
with  ;^26,644  IS  left.  Nevertheless,  the  dividend  is  maintained  at  6 
per  cent,  per  annum,  so  that  nothing  against  rio,ooo  can  be 
placed  to  reserve,  the  directors  instead  adding  /■2,ooo  to  the  staff 
guarantee  and  savings  fund  and  carrying  forward  ^1,736  more 
at  £6,380.  Reserve  will  therefore  remain  at  ^140,000  against  a 
paid-up  capital  of  ^^400,000.  Note  circulation  has  gone  up 
nearly  ;^so,ooo  to  ;f254,35i,  and  there  is  a  sharp  increase  of 
£421,017  to  £4>776,o99  m  the  current  accounts  and  deposits,  but 
drafts,  acceptances,  endorsements,  and  bills  rediscounted  show 
a  dechne  of  ;f  249,061  to  ,^480,249.  On  the  other  side  there  is  a 
considerable  shrinkage  m  the  "cash"  holdings,  cash  and  notes 
hLwc  .f."  '?  *'^°?''  ^'"8  ;f2.S'.992  less  at  ^909,513,  cash  at 
sWt  nnHr'i  T  4^36,534  to  ;f  .41,558,  and  money  at  call  and 
hefnt  ,vW.  ^1^?^'^°  *°  ^^50,000,  the  smallest  reduction 
being  where  we  should  have  liked  the  largest.  Investments, 
however,  have  gone  up  from  /355,949  fo^^4lS,46s,  bills  of 
exchange  purchased  are  larger  fi^y  ;^.ss,,45  at*/ 1,43,, 4 24,  and 
r^i  discounted,  loans,  and  advances  have  been  increased  by 
^380,685  to  ^2,761,700.  Bank  premises,  &c.,  are  still  on  the 
increase  and  the  total  of  the  balance-sheet  is  ^6,078,300  against 
£.5'°S4,9"5- 

Imperiai.  Bank  of  Persia. 

The  gross  profit  earned  by  this  institution  during  the  twelve 
months  ended  September  30  amounted  to  £'109,547,  or  fully 
£10,000  more  than  in  the  previous  year,  and  as  the  rise  in  ex- 


penditure was  only  £2,-j22  to  £"47,604,  nett  profits  gain  to  the 
extent  of  ;£'7,422  at  £61,943.  Against  this,  however,  there  was  a 
decline  in  the  sum  brought  forward  of  £5.216  at  ;f  10,776,  so  that 
the  total  credit  at  the  disposal  of  the  directors  of  ^^72,719  is  not 
so  ver)'  much  larger.  The  distribution,  therefore,  will  be  on 
the  same  lines  as  before,  the  total  dividend  being  8s.  per  share, 
with  /i 5,000  to  reserve,  and  the  regular  ^^4,000  paid  to  the 
Persian  Government.  Income-tax  next  requires  £2,695  com- 
pared with  £-;3i,  rather  a  startling  advance,  and  the  carry  for- 
ward is  very  slightly  increased  to  /i  1,024.  Reserve  fund  will 
now  be  ^^130,000,  and  the  paid-up  capital  is  ^'650,000.  The 
balance-sheet  reveals  some  rather  striking  movements.  Note 
circulation  is  nearly  ^^46,000  larger  at  ^526,479,  and  both  de- 
posits /426,ii8,  and  bills  payable,  endorsements,  and  adjust- 
ments £217,765,  show  small  increases,  but  none  the  less  has  the 
actual  cash  held  and  in  transit  been  reduced  ;f  73,348  to  ;f  524,485. 
Another  reduction,  this  time  a  commendable  one,  is  in  the  monej- 
at  call  and  short  notice,  down  ;f3i9,5i4,  a  drop  that  has  enabled 
the  board  to  add  ;^23i,635  to  the  bank's  investments,  bringing 
them  to  the  very  fair  total  of  ^396,404.  Then  bills  discounted, 
loans,  and  advances  have  been  increased  by  £2o-i,']7o  to 
£'778,115,  and  bills  receivable  are  greater  by  ;f4o,46i  at  ^^140, 339. 
Bank  premises,  we  note,  have  a  tendency  to  increa.se,  standing 
at  ;f32,042  or  ;fi,704  i#)re,  and  the  aggregate  of  the  balance- 
sheet  is  ;^i,986,368  compared  with  ^^1,897,674. 

Bengal-Nagpi'r  Railway  Co.,  Limited. 
Another  important  advance  took  place  in  the  gross  revenue  of 
this  progressive  railway  during  the  half-year  to  June  30,  the 
total  being  Rs.i, 33, 5 1,583  compared  with  Rs. 1,01, 14,158  in  the 
corresponding  period.  Part  of  the  gain  was  due  to  an  increase 
in  the  mileage  of  128  miles,  but  by  no  means  all,  because  the 
average  takings  per  mile  come  out  at  Rs.258  against  Rs.209. 
Working  expenses  were  also  higher,  as  might  be  expected,  the  ■ 
advance  being  Rs.  12,64,455  at  Rs. 57,81, 723,  but  the  ratio  between 
expenditure  and  income  was  down  1.36  per  cent,  to  43.30  per 
cent.,  and  the  net  revenue  shows  an  improvement  of  Rs. 19,72,970. 
at  Rs. 75,69,860.  There  was  an  increase  in  the  passenger  traffic 
of  over  18  per  cent.,  that  is,  668,274  in  number  and  Rs. 5, 23,843  in 
revenue,  while  the  goods  traffic  went  up  449,934  tons  or  over 
31  per  cent.,  meaning  an  additional  "income  of  Rs. 27,01, 221,  say 
46  per  cent.  These  are  very  remarkable  figures,  and  the  details; 
of  traffic  show  that  big  increases  were  secured  in  coal,  cotton, 
mjTobalams,  wheat  and  wheat-flour,  rice,  gram  and  pulse,  jute,, 
iron  and  steel,  kerosene  oil,  linseed,  salt,  and  timber.  As  men- 
tioned above  the  nett  earnings  came  to  Rs. 75,46,827,  which  was 
Rs. 20,41, 789  in  excess  of  the  guaranteed  interest,  but  the  actual 
surplus  profits  depend  on  the  nett  revenue  for  the  whole  year 
ending  December  31  exceeding  the  guaranteed  interest  for  the 
same  period.  During  the  half-year  a  sum  of  ;f  597,000  was  raised 
on  debentures  and  ^^223, 585  advanced  by  the  Secretary  of  State,, 
against  which  the  outlay  was  ^444,460  and  as  further  important 
extensions  are  contemplated  further  sums  must  later  on  be  pro- 
vided as  the  credit  to  the  capital  account  is  not  a  very  large  one- 
Paraguay  Central  Railway  Co.,  Limited. 

During  the  past  few  months  a  considerable  rise  has  taken  place 
in  the  market  value  of  this  company's  dividendless  debenture 
stock,  based  on  the  assumption  that  certain  important  develop- 
ments in  connection  with  the  undertaking  were  pending.  The 
annual  report  unfortunately  gives  no  encouragement  to  these  pre- 
dictions, and  it  is  disappointing,  though  not  surprising,  to  find 
that  even  the  scheme  of  arrangement  in  connection  with  the  de- 
benture debt  has  not  yet  reached  maturity.  Every  effort  has  appar- 
ently been  made  to  press  forward  the  proposal,  but  up  to  the 
present  without  definite  result.  The  revolution  in  Paraguay., 
which  lasted  from  August  to  December,  1904,  naturally  had  air 
adverse  influence  on  the  results  for  the  year  ended  April  30,  the 
number  of  passengers  carried  going  down  89,059,  and  the  goods 
and  parcels  traffic  by  718  tons.  As  a  result  the  revenue  from 
passengers  was  less  by  $57,819,  and  parcels  fell  off  $1,010,  but 
goods  and  miscellaneous  returned  more,  and  from  all  sources 
the  income  was  smaller  by  $40,938  at  $2,194,244.  Against  that 
there  was  an  increase  in  the  expenditure  of  $25,836  to  $1,397,849, 
as  frequently  happens  during  troublous  times,  so  that  the  nett 
revenue  was  smaller  by  $66,774  at  $796,395.  This  at  the  alarm- 
ing exchange  of  1,046  per  cent. — making  the  dollar  worth  about 
4j4d.,  instead  of  the  par  value  of  4s. — yielded  £\5,22-],  which 
has,  as  usual,  been  employed  in  the  purchase  of  plant  and  mate- 
rials for  the  renewal  and  upkeep  of  the  rolling  stock  and  pro- 
perty. Consequently  the  receiver  has  again  to  report  that  no 
money  has  come  into  his  hands  during  the  year  for  distribution 
to  the  debenture  stockholders,  whose  unpaid  interest  now 
reaches  the  nice  little  fortune  of  ;^686,789.  Credit  to  revenue 
account  is  also  put  down  at  ;f737,7S9,  but  practicalljr  all  this 
money  is  due  from  the  Paraguayan  Government,  which  owes: 
^^1,372,839,  and  it  remains  to  be  seen  what  sort  of  an  arrange- 
ment is  arrived  at.  Chronic  impecuniosity  must  prevent  the 
authorities  from  doing  anything  really  fair,  even  if  they  were  so  ■ 
minded. 

Isle  of  Thanet  Electric  Tramways  and  Lighting  Co., 
Limited. 

We  hope  the  number  of  visitors  to  the  pleasant  little  seaside- 
towns  embraced  in  the  Lsle  of  Thanet  has  not  become  less  since . 
Mr.  Harry  Marks  was  elected  to  represent  the  constituency,  but 
the  falling  off  in  this  company's  revenue  for  the  twelve  month.s 
ended  September  30  is  dreadfully  significant.  Compared  with 
the  preceding  twelve  months  the  traffic  receipts  fell  off  by  almost 
/.3,ooo  to  ;^32,o8i,  and  although  owing  to  the  prevailing  gloom, 
at  the  electors'  unhappy  choice  the  sale  of  electricity   went  u]' 
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bv  /4Q0  to  £2,y8i,  the  revenue  from  all  sources  was  no  more 
than  7^5,194  compared  with  ;^37,62o.  Against  that  the  general 
^xpenVes  came  to  ;£i  1,280,  the  working  of  the  power  station  cost 
fi zv  and  ;C'4,399  was  spent  on  maintenance,  so  that  after 
providing  /42s  for  directors'  fees— ;£47S  being  waived— and  £^ 
for  the  auditors,  the  balance  of  profit  is  ;£i 2,816,  or  a  drop  of 
^^677  only,  an  all  round  saving  having  been  effected  m  the  out- 
lay, not  by  sacrificing  eflSciency  let  us  trust.  From  this  credit 
has  been  deducted  debenture  and  other  interest  ;£8,6o9,  one 
half-year's  preference  dividend  ;£2,6o9,  and  sundry  small 
•charges,  leaving  ^^671,  which  is  insufficient  to  provide  the  pre- 
ference dividend  for  the  remaining  half  of  the  year.  The  pay- 
ment must,  therefore,  be  passed  over,  and  the  ordinary  share- 
holders are  naturally  still  wondering  when  a  first  return  will  be 
forthcoming  on  their  oart  of  the  capital.  There  was,  however, 
a  balance  of  ^^1,559  brought  forward,  making  with  the  above- 
named  2^671,  a  total  of  ^.2,230.  Of  that  £^()S  was  absorbed  in 
connection  with  an  accident  prior  to  last  year,  £300  was  written 
off  improvement  of  cars  account,  and  £417  went  m  the  costs  of 
the  unsuccessful  promotion  of  a  lighting  order  for  Ramsgate, 
leaving  £1,047  t°  ^^  carried  forward.  A  lengthy  reference  is 
made  to  the  serious  accident  at  Madeira  Hill  this  year,  when  a 
car  plunged  over  the  cliff,  and  the  directors  say  that  in  future 
none  but  the  most  experienced  men  will  operate  the  cars  on  the 
steep  gradients.  It  will  be  remembered  that  the  board  of  Trade 
expert  attributed  the  accident  to  the  want  of  experience  on  the 
part  of  the  driver. 

WORTHIXGTON  .4ND  CO.,  LIMITED. 

This  great  Burton  brewery  business  does  go  to  the  length  of 
providing  its  preference  share  and  debenture  holders  with  a 
balance-sheet,  but  the  directors  permit  it  to  contain  only  a  mini- 
mum of  information.  The  credit  side  consists  of  just  four 
entries,  of  which  the  principal  is  the  investments,  loans,  interest, 
and  cash,  standing  for  /i, 542, 923  on  September  30  last,  or 
^30,646  more  than  at  the  end  of  the  previous  financial  year. 
To  jumble  up  in  this  fashion  such  an  important  bunch  of  assets 
is  to  render  almost  nugatory  the  issue  of  a  statement  at  all,  and 
we  are  certainly  very  little  wiser  for  discovering  that  the  land, 
brewery,  malt-houses,  offices,  railways,  plant,  fixtures,  horses, 
harness,  wagons,  goodwill,  and  a  host  of  other  assets  are  entered 
in  the  books  at  ^780,580  compared  with  ;,i^784,534-  What  is  the 
objection  to  setting  these  items  out  in  detail,  showing  the  addi- 
tions and  depreciations  for  the  year?  Book  debts  ;^i78,423, 
being  arise  of  ;^S,7o5,  are  fairly  enough  set  out,  and  the  stocks. 
/"i23,344,  a  drop  of  ;£i4,324,  complete  the  baJance-sheet  total  of 
/2, 625, 269.  No  change  has  occurred  during  the  year  in  the  share 
capital,  ;£i,o34,ooo,  or  the  debenture  debt,  ;^5i6,ooo,  but  it  is 
pleasant  to  note  a  reduction  of  ;.i44,7'4  to  /4S.027  m  the  mort- 
gages and  trade  investments.  Creditors,  however,  including  in- 
terest on  debenture  stocks  and  preference  shares,  are  up  from 
;^366,476  to  ,^414,884,  and  we  judge  that  business  has  not  been 
quite  so  good,  as  the  trading  revenue  is  returned  at  ^£149,009  or 
/8,426  less.  But  that  is  still  a  very  excellent  profit  and  must 
provide  the  vendors  with  a  handsome  dividend  on  the  ;C268,ooo 
of  ordinary  shares,  because  no  more  than  ;£62,85o  is  required 
for  interest  on  debenture  stocks  and  preference  dividends.  With 
the  balance  remaining  after  meeting  these  payments,  the  total 
undivided  profits,  together  with  special  reserves,  reach  ^365, 359, 
besides  the  fixed  reserve  of  ^£250,000,  so  that  the  position  looks 
sound  enough.  Our  only  regret  is  that  insufficient  details  are 
provided  to  enable  us  to  make  sure. 

Barnuii  akd  Bailey,  Limited. 

This  company's  accounts  cover  a  period  of  53  weeks  to  Octo- 
ber 28  last,  and  it  is  pleasing  to  learn  that  the  American  tour  of 
the  Greatest  Show  on  Earth  for  the  season  1905  produced  con- 
siderably increased  receipts.  A  start  was  made  at  Madison 
Square  Garden,  New  York  City,  on  March  23,  and  the  tour  con- 
cluded at  Little  Rock,  Arkansas,  on  October  28,  when  the  ac- 
counts were  closed.  Certain  moneys  were  also  received  under 
the  agreement  with  Messrs.  Cody  and  Bailey,  but  this  time  we 
get  the  nett  amount  instead  of  the  gross  receipts  and  payments, 
as  shown  a  year  ago,  and  consequently  the  actiial  income  ap- 
pears at  ;f  304,824  only  compared  with  £322,-]&o  in  the  previous 
49  weeks.  We  wonder  why  this  is  done.  Was  the  nett  profit 
under  the  arrangement  so  very  small?  General  expenses,  how- 
ever, were  down  from  ^^297, 820  to  /25o,78i,  and  after  deducting 
from  this  outlay  the  provision  for  working  expenses  already 
made  ;j;;3o,ooo,  the  nett  balance  comes  out  at  ^^84,043  against 
^^59,960.  Sundry  general  charges  have  to  be  met  out  of  the 
working  surplus  and  ^^15,000  is  provided  for  depreciation,  but 
^^13,126  was  brought  forward  and  transfer  fees  and  interest  gave 
something  over  ;f2,ooo  so  that  the  directors  have  at  their  dis- 
posal a  sum  of  ;^76,476.  Estimated  working  expenses  now  set 
aside  take  ;/?30,ooo,  and  ^f  10,000  is  allowed  to  provide  additional 
cost  of  new  spectacular  production,  but  it  is  still  oossible  to  in- 
crease the  dividend  by  \]i  to  7'/^  per  cent.,  paid  on  a  portion 
of  the  capital  only,  as  frequently  referred  to,  and  to  raise  the 
carry-forward  to  ^16,476.  After  providing  for  depreciation  the 
purchase  account  stands  at  /4Qc;,435,  and  the  wardrobe,  etc..  at 
^^6,984,  against  which  might  be  set  the  reserve  of  /i  50,000 
except  that  two-thirds  of  it  consist  of  premiums  on  share?  and 
is  therefore  capital.  Sundry  creditors  are  little  more  than 
;^4,ooo   and  the  cash  balance  is  nearly  ;f  126,000. 

Palmer  Tyre,  Limited. 
It  is  impossible  to  say  anything  useful  about  this  v/ell-known 
business,  because  no  accounts  are  published,  not  even  the  most 
meagre  balance-sheet,  but  it  does  not  really  matter   as  practically 


all  the  shares  are  held  by  the  India  Rubber,  Gutta  Percha,  and 
Telegraph  Works  Company,  whose  position  is  analysed  else- 
where. Profits,  however,  seem  to  jump  about  in  a  rather  extra- 
ordinary fashion,  as,  after  showing  an  advance  of  £$,o^7  to 
/■i2,655  for  the  year  to  September,  1904,  they  are  now  down 
again  to  ^6,253  for  the  twelve  months  just  closed,  a  shrinkage 
of  /6,402,  or  more  than  50  per  cent.  So,  in  order  to  add  even 
2'2,ooo  to  reserve  against  -£8,000  written  off  goodwill  a  year 
ago,  the  dividend  must  be  reduced  from  10  to  6  per  cent.,  with  a 
decline  in  the  carry-forward  from  ;£i,-i2  to  ^^1,365  in  each  case 
subject  to  directors'  fees. 

Camwal,  Limited. 
Last  summer  should  have  offered  a  fair  chance  for  making 
profits  in  the  kind  of  business  carried  on  by  this  company,  but 
it  unfortunately  made  no  great  progress,  and  an  excuse  has 
therefore  to  be  sought.  The  directors  find  it  in  the  "  unfortunate 
continuance  of  tight  money,"  which  by  curtailing  the  general 
public  expenditure  affected  the  sales  of  mineral  waters.  Profits 
for  the  twelve  months  ended  September  30,  including  /S6  from 
interest  and  transfer  fees,  rose  by  £1,2^  to  ;Ci7,Si5>  but  ex- 
penses, debenture  interest,  &c.,  including  ;£'240  vnritten  oft  for 
bad  debts,  were  decidedly  heavier,  and  as  £(>8g  less  at  £<)Si  was 
brought  in  the  nett  profits  were  only  ;^79  up  at  ;£s.S7'-  Some 
sort  of  dividend,  however,  must  be  paid,  and  the  reserve  fund 
has  once  more  to  be  neglected  in  order  to  repeat  last  year's  dis- 
tributions of  5  per  cent,  on  the  preference  and  2j4  per  cent,  on 
the  ordinary  shares,  equal  to  7J2  per  cent,  on  the  original  shares, 
and  to  carry  forward  ^[84  more  at  £■',037.  Gross  profits  are  said 
to  have  been  arrived  at  after  providing  for  depreciation,  and 
although  the  amounts  written  off  the  various  items  are  not 
stated,  a  comparison  of  the  balance-sheet  with  that  for  the  pre- 
vious year  would  appear  to  indicate  that  the  allowance  made 
is  extremely  small.  Freehold  and  leasehold  land,  buildings,  pro- 
prietary rights,  trade  marks  and  goodwill,  for  instance,  at 
/97,732  show  a  decrease  of  £i,i^i>,  or  under  1%  per  cent.,  plant 
is  ;£iis  down  at  ;{;i2,ii2  and  horses,  vans,  &c.,  are  valued  at 
only  ^35  l«ss  at  .^2,255.  Stocks  of  syphons,  bottles,  cases,  soda 
fountains,  &c.,  are  ^376  smaller  at  ;C37.9".  but  syphons,  &c., 
on  loan  have  risen  by  £3,242  to  £34,z(>(>,  and  as  both  of  these 
items  are  taken  at  selling  price  these  figures  mean  that  profits 
have  been  anticipated  to  the  extent  of  the  difference  between 
actual  cost  and  balance-sheet  values.  Against  these  two  entries 
there  is  an  increase  of  £77$  to  £30,^6$  in  the  reserve,  but  where 
this  increase  came  from  or  what  the  entry  represents  is  not 
clear.  Liabilities  to  sundry  creditors  are  much  about  the  same 
at  ;£2,68o,  and  although  sundry  debtors  have  been  reduced  by 
£1,323  they  still  stand  at  the  substantial  amount  of  ;f  14,903, 
while  a  decrease  of  /751  to  ;C2,244  in  investments  is  considerably 
more  than  offset  bv  a  gain  of  ;ii,443  a'  ;f  7,264  in  the  cash. 


TRADE     AND     PRODUCE. 

Wheat.— The  week  has  been  dull  and  generally  inactive  in 
almost  all  the  markets.  Cargo  buyers  have  again  lapsed  into 
indifference,  and  except  for  a  little  inquiry  as  to  red  wheat  on 
passage,  have  shown  no  desire  to  operate.  Spot  parcels  have 
maintained  their  prices,  at  first  even  slightly  advanced  for 
spring  wheats,  but  have  moved  slowly,  and  speculative  posi- 
tions have  fluctuated  according  to  outside  influence's.  English 
wheat  has  been  firmly  held  as  a  rule  with  supplies  a  little 
smaller.  Farmers'  deliveries  were  82,752  qrs.,  averaging 
28s.  6d.,  against  93,510  qrs.,  averaging  28s.  8d.  the  week  before. 
Imports  last  week  were  less,  353,756  qrs.  against  461,207,  and 
the  estimated  quantities  on  passage  a  little  smaller  also, 
2,055,000  qrs.,  against  2,155,000.  American  markets  have  ex- 
perienced a  fluctuating  week,  steady  or  higher  at  first  <Jn  news, 
for  one  thing  of  smaller  world  shipments,  and  the  decrease  in 
the  visible  supply,  and  Bradstreet's  estimates  for  another.  The 
former  is  placed  at  34,711,000  bushels,  against  36,943,000  last 
week,  and  the  latter  at  61,694,000  bushels  in  sight  east  of  the 
Rockies,  against  62,402,000  last  week.  Later  business  declined 
under  the  influence  of  heavy  receipts  and  a  bearish  "  Prices  Cur- 
rent "  report. 

Wool. — The  last  two  days  of  the  London  Colonial  sales 
showed  no  new  development,  and  prices  all  round  at  the  close 
may  be  said  to  have  remained  at  September  quotations,  in  spite 
of  fairly  large  supplies,  at  any  rate  of  merinos.  But  stocks  were 
so  bare  before  the  sales  commenced  that  even  yet  they  are  not 
so  large  as  to  cause  any  lasting  fall  in  values.  The  total  avail- 
able quantity  was  109,000  bales,  of  which  107,000  were  sold, 
leaving  only  2,000  to  be  carried  forward  to  next  series.  Of  this 
quantity  it  is  estimated  that  51,000  bales  have  been  taken  by 
home  buyers,  54,500  by  Continental  and  1,500  by  American. 
Merino  assortments  were  excellent,  the  new  clip  showing  an 
improvement  over  that  of  last  season's,  but  crossbreds  have  been 
in  small  supply  throughout,  and  consisted  mainly  of  sliped 
wools.  Trade  everywhere  is  quiet  just  now,  and  up  to  the 
present  buyers  are  still  unconvinced  as  to  the  steadiness  of 
prices,  and  therefore  continue  their  hand-to-mouth  policy. 
Spinners,  however,  are  fairly  busy,  particularly  those  working 
on  cross'oreds,  and  piece  manufacturers  are  well  employed. 

Linen. — The  desire  on  the  part  of  Continental  spinners  to  (ret 
all  the  early  supplies  they  can,  coupled  with  the  anxiety  as  to  the 
possibility  or  impossibility  of  getting  any  from  Russia,  has  had  a 
decided  effect  during  the  week  upon  the  upward  move  in  fJax, 
both  foreign  and  home  produce.  Yarns  naturally  have  foUowed 
suit.  The  advance  in  Continental  prices  has  been,  in  little  over 
a  month,  from  3d.  to  6d.  per  bundle  in  lines  and  3d.  in  tons  : 
good  warps  also  have  increased  in  value  as  well  as  in  demand. 
High  prices  do  not  apparently  lessen  the  demand  for  manufac- 
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tured  goods,  which  ke«p  in  their  usual  satisfactory  condition. 
Even  unions,  in  spite  of  the  difficulties  which  beset  their  path, 
show  no  sign  of  falling  off.  In  bleached  and  finished  goods, 
trade,  which  generally  grows  slacks  about  the  middle  of  Decem- 
ber, has  scarcely  suffered  at  all  this  year,  though  prices  might 
with  advantage  improve.  The  United  States  has  again  sent  a 
large  amount  of  new  business.  South  American,  Colonial,  and 
Continental  markets  are  all  stronger. 

Cotton  (from  our  Manchester  correspondent). — We  have  ex- 
perienced an  unsettled  week  in  our  market  owing  largely  to  the 
fluctuations  in  the  raw  material  in  Liverpool.  The  quotation 
for  middling  on  the  spot  on  Monday  was  6.27,  but  on  Tuesday  a 
decline  of  19  points  took  place,  followed  on  Wednesday  by  an 
advance  of  9  points,  and  a  further  advance  of  6  points  on 
Thursday,  bringing  the  official  quotation  to  6.27.  Transactions 
have  been  generally  disturbed  by  these  fluctuations,  and 
although  rather  more  business  was  done  on  Thursday,  taking  the 
week  altogether  a  "quiet  time  has  been  experienced.  Discus- 
sion still  goes  on  as  to  the  extent  of  the  American  crop,  but  the 
reports  from  the  States  are  contradictory,  and  merchants  here 
hardly  know  what  to  believe.  Manchester,  however,  looks  for- 
ward to  a  crop  of  about  11  millions  of  bales,  and  with  the 
"  carry  over  "  from  last  season  there  should  be  plenty  of  cotton 
to  go  round.  In  piece  goods  for  export  the  sales  have  not  been 
very  important,  but  buyers  for  Calcutta  on  Thursday  entered 
the  market  with  fairly  extensive  orders.  The  other  markets  in 
India,  however,  show  few  signs  of  activity.  China  continues 
almost  inactive.  Small  lots  have  been  dealt  in  by  the  smaller 
markets.  Egypt  and  South  America  are  sending  some  fair  offers. 
A  healthy  demand  continues  for  home  trade  cloths  of  a  miscel- 
laneous character.  A  marked  feature  is  the  demand  for. velve- 
teens and  in  cotton  printed  goods,  tartan  checks.  Cops  made 
from  American  cotton  for  home  consumption  have  moved  slowly, 
and  spinners  have  had  considerable  difficulty  in  maintaining  an 
adequate  margin  of  profit.  Yarn  from  new  mills  is  coming  on 
to  the  market,  and  users  have  not  much  trouble  in  finding  an 
easy  seller.  Export  yarns  have  not  been  in  great  demand  for 
the  Far  East,  and  buyers  have  hardly  been  in  a  position  to 
operate  at  current  rates.  Cops  for  the  Continent  have  been  sold 
to  a  fair  extent.  Yams  made  from  Egyptian  cotton  in  the 
Bolton  district  and  South  Lancashire  have  not  been  very  active, 
but  the  demand  has  run  on  small  lots  for  early  delivery,  which 
is  not  easily  arranged  owing  to  the  extensive  engagements  of 
producers. 

The  publication  of  the  Ginners'  report,  giving  the  number  of 
bales  ginned  up  to  December  1  at  684,000,  made  a  favourable 
impression,  and  prices  in  New  York  fell  sharply.  A  partial  re- 
covery followed.  This  was  helped  by  the  covering  of  a  large 
"bear"  on  the  Continent,  and  by  the  rumour  that  the  next 
Ginners'  report  will  show  a  crop  of  less  than  10,000,000  bales,  and 
an  exhaustion  of  the  present  crop.  Bears  were  scared  by  this. 
Messrs.  Neil  Bros.,  in  their  circular  of  the  12th  inst.,  consider  it 
increasingly  difficult  to  form  a  reliable  opinion  in  regard  to  this 
season's  growth  from  the  receipts  to  date,  owing  to  the  large  sur- 
plus left  over  from  last  season. 

Closing  prices  are  : — December  -  January,  623d. ;  January- 
February,  6-26d, ;  February-March,  6-3od.  ;  March-April,  6-35d. ; 
April-May,  6-38d.  ;  May-June,  6-42d.  ;  June-July,  6-43d.  ;  July- 
August,  6.45d. ;  August-September,  6-36d. ;  September-October, 
6.07d. ;    October-November,  599d. 

Coal. — Trade  continues  firm  and  active  for  all  qualities. 
House  varieties  are  in  good  request,  the  deliveries  of  gas  coal 
continue  heavv,  and  prices  for  them  in  the  open  market  show 
an  advance  over  those  of  contract.  Steam  coals  also  in  the 
North  are  up  to  gs.  6d.  best,  and  seconds  8s.  6d.  f.o.b.,  and  a 
good  many  collieries  are  booked  with  orders  for  the  next  half- 
year.  The  railway  arguments  over  locomotive  fuel  are  not  yet 
settled,  nor  show  much  prospect  of  being  so,  since  companies  and 
coalowners  alike  stand  out  for  their  demands.  Scottish  trade  is 
better,  and  Welsh  also  shows  signs  of  improvement. 

Copper. — The  upward  movement  in  prices  made  further  pro- 
nounced headway,  and  there  is  no  evidence  as  yet  that  any  parti- 
cular reaction  can  be  expected.  Quotations  opened  strong  on  the 
firm  American  advices,  and  went  steadily  upward  on  a  good 
general  demand  and  covering  by  the  shorts,  who  must  be 
experiencing  a  very  bad  time.  Refined  copper  is  now  very  hard  to 
come  by,  and  only  the  scarcity  of  metal  prevents  business  from 
becoming  decidedly  animated.  As  it  is,  very  fair  quantities  change 
hands  each  day  at  constantly  advancing  prices,  and  the  close  was 
strong  as  ever  at  ;f8o  2s.  6d.  for  cash  and  ^79  los.  for  future 
delivery. 

Tin. — The  market  opened  strong  and  active  assisted  by  a  rise  in 
Eastern  prices,  and  the  demand  both  for  near  and  forward  delivery 
was  exceedingly  keen.  After  the  opening  outburst  there  was  a 
tendency  towards  reaction,  especially  for  future  metal,  but  any 
softening  of  quotations  quickly  brought  in  buyers  and  some  big 
purchases  for  all  deliveries  especially  cash  were  eflfected.  The 
close,  therefore,  was  firm  with  prices  sharply  up  on  the  week  at 
/166  5s.  for  spot,  and  £1  less  for  three  months  forward. 

Iron  and  Steel. — There  is  no  abatement  of  the  activity  in 
the  iron  and  steel  trades  throughout  the  country,  demand  in  all 
producing  centres  still  tending  to  outrun  supply.  In  some 
places  the  new  business  available  is  greater  than  manufacturers 
can  undertake.  Consumers  are  pressing  for  the  execution  of 
orders  in  hand,  with  a  strong  demand  for  the  completion  of 
some  specifications  prior  to  the  holidays.  There  are  addi- 
tional inquiries  for  the  next  quarter.  In  the  pig-iron  trade 
the  stocks  in  consumers'  hands  are  low,  and  although  the  out- 
put has  recently  been  enlarged,  yet  the  supply  is  by  no  means 


in  excess  of  the  demand ;  indeed,  in  some  instances  it  does  not 
come  up  to  that  level.  There  has  been  a  stronger  demand  for 
hematite  iron,  and  prices  have  advanced  accordingly,  with 
every  prospect  that  prices  will  further  improve.  Many  good 
judges  believe  that  75s.  will  be  reached  early  in  the  new  year. 
This  view  is  based  on  the  fact  that  it  will  not  be  possible  to  in- 
crease the  output  of  pig-iron  to  any  appreciable  extent,  and 
because  the  known  requirements  of  consumers  will  be  larger 
than  they  are  now.  The  steel  trade  is  busy  on  shipbuilding 
material,  orders  being  liberally  offered. 

Tea. — Indian  auctions  were  again  heavy,  numbering  40,895 
packages,  but  the  market  was  steadier,  and  though,  according  to 
Messrs.  W.  J.  and  H.  Thompson's  circular,  no  advance  can  be 
quoted  in  any  particular  grade,  any  move  that  was  made  ruled 
in  sellers'  favour.  Good  liquoring  teas  between  7d.  and  gd.  were 
strongest,  but  common  sorts  about  5d.  received  a  good  demand. 
Export  orders  were  practically  nil ;  36,703  packages  were  sold 
averaging  6.99d.  against  7.iod.  last  week.  Ceylon  teas  also 
showed  a  distinctly  firmer  tone,  notwithstanding  the  inferior 
quality  of  some  of  the  invoices.  19,139  packages  were  put  up, 
and  these  avt(aged  for  the  week  7.7id.  against  7.46d.  Java 
sale  was  the  last  for  the  year,  and  the  3,117  packages  had  a  firm 
market,  especially  for  the  better  grades. 

Sugar. — This  market  continues  inactive,  prices  going  back  |d. 
or  so,  owing  to  the  circulation  of  more  tenders  and  more  offers  of 
next  crop.  Refiners  abroad  are  less  eager  to  buy  after  the  large 
business,  and  for  a  similar  reason  makers  are  indifferent  sellers  at 
prices  which  are  not  remunerative.  Besides,  as  Mr.  Czarnikow 
points  out,  a  Bank  rate  of  6  per  cent,  in  Germany  does  not  favour 
warehousing,  though  it  cannot  prevent  it.  Mr.  O.  Licht  observes 
that  after  the  forward  contracts  last  spring  and  summer,  which 
nearly  covered  the  cost  of  dear  roots,  contracted,  there  is  not  much 
loss  on  sales  now  from  own  grown  roots.  Consumption  in  Germany 
has  been  very  good,  and  fairly  so  in  other  countries.  Exports 
were  influenced  in  Germany  by  local  demand,  but  altogether  they 
are  .satisfactory.  The  visible  world's  consumption  is  640,000  tons, 
against  575,000  tons,  and  if  next  month  it  should  be  from  575,000 
tons  to  600,000  tons,  against  426,000  tons,  it  shows  what  consump- 
tion may  be  able  to  do.  The  American  market  has  disregarded  the 
dulness  on  this  side,  and  the  demand  from  consumers  has  com- 
pelled refiners  to  pay  an  advance  on  spot  and  near  sugars.  Land- 
ings in  the  three  ports  for  the  week  were  only  8,000  tons,  and 
meltings  30,000  tons,  reducing  stocks  to  184,000  tons. 


MINING     RETURNS. 


Abbontiakoon  Block  i. — Treated  2,900  tons,   1,488  ozs. 

Akrokerri  (Ashanti). — Crushed  1,270  tons,  952  ozs.  ;  assay  of 

tailings,  4  dwts.  ;  870  tons  of  sands,   125  ozs.  ;  total,   1,077  °^^- 

Alaska  Treadwell. — Crushed  82,747  tons,  value  75,339  dols.  ; 

saved  1,635  tons  sulphurets  ,value  70,870  dols. 

Ankobra  (Taquah  and  Abosso)  Development. — Total,  198  ozs. 

Angelo. — Tons  milled  13,853,  4,520  ozs.  ;  tons  of  sands  10,055, 
3,164  ozs.  ;  tons  of  slimes  1,844,  281  ozs.  ;  total,  7,965  ozs. 

Ayrshire  Gold.^ — 1,880  ozs.  from  9,314  tons  crushed  ;  1,010  ozs. 
from  6,160  tons  cyanided. 

Bibiani  Gold  Fields. — Crushed  2,534  tons,  1,72;^  ozs.  ;  3,360- 
tons  of  tailings,  ^^2,794. 

Brilliant  and  St.  George  United. — Crushed  2,213  tons,  1,991 
ozs. 

Brilliant  Central. — Crushed  2,400  tons,  1,426  ozs. ;  cyanide, 
£50^ ;  concentrates,  ^^1,616. 

British  Exploration  of  Australasia. — 105  ozs.  from  50  tons 
crushed. 

Burbank's  Main  Lode  (1904). — Crushed  630  tons,  377  ozs. ;  720 
tons  cyanide,  83  ozs. 

Burbank's  Birthday. — Tons  crushed  2,123,  616  ozs.  ;  tons 
cyanided  1,376,  61  ozs. 

Chillagoe. — Treated  1,581  tons  copper  ore  and  1,268  tons  lead 
ore,  producing  86  tons  copper  matte  and  154  tons  lead  bullion, 
containing  68  tons  copper,  154  tons  lead,  and  16,555  ozs. 
silver. 

City  and  Suburban. — 8,688  ozs.,  tons  crushed,  23,700.    , 

Consolidated  Gold  Fields  of  New  Zealand. — Progress — 
Crushed  4,894  tons,  value  ^^7,829.  Golden  Fleece — Crushed 
1,200  tons,  value  £2,20.(1.  Wealth  of  Nations— Crushed  1,090 
tons,  value  ^f  1,813. 

Consolidated  Main  Reef. — Crushed  17,505  tons,  6,339  o"- 

Copiapo. — 830  tens  copper  ores,  averaging  13  per  cent. 

Coronation  Colliery. — Output   15,217  tons. 

Dharwar  Reefs. — Tons  crushed  100,  93  ozs.  ;  tailings  assay, 
per  ton,  12  dwts. 

Driefontein. — Tons  milled  20,058,  4,520  ozs.  ;  tons  of  sands 
15,319,  3,103  ozs.  ;  tons  of  slimes  3,881,  404  ozs.  ;  total,  8,027  ozs. 

East  Gwanda. — East  Gwanda — Crushed  3,067  tons,  982  ozs.  ; 
concentrates  66  tons,  126  ozs.  Geelong — Tributed  produced 
641  ozs.     West  Nicholson — Cyanide  2,350  tons,  71  ozs. 

Elandslaagte  Gold. — Milled  2,500  tons,  cyanided  2,100  tons  ; 
total,  440  ozs. 

Globe  and  Phoenix. — Crushed  6,222  tons,  3,422  ozs.  ;  tailings, 
average  assay  value  per  ton,  3.63  dwts.  ;  cyanide,  tons  4,000, 
627  ozs.  ;  total,  4,049  ozs. 

Great  P'ingall.— Tons  18,451,  8,223  o^^-  !  to"^  of  tailings 
18,117,  2,258  ozs.;  tons  of  concentrates  334,  2,001  ozs.;  total, 
12,482  ozs. 

Hannan's  Reward  and  Mount  Charlotte. — Tons  crushed  605, 
311    ozs.  ;   royalties,   ;^I95. 

Ida  H.  Gold. — Crushed  1,400  tons,  i,ii8  ozs. 
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Johannesburg  Consolidated  Investment. — New  Primrose — 
7,106  ozs.,  15,403  tons  treated.  Glencairn  Main  Reef — 3,905 
ozs.,  12,704  tons  treated.  Consolidated  Langlaagte — 5,656  ozs., 
16,472  tons  treated.  New  Rietfontein — 4,559  ozs.,  8,523  tons 
-treated.  New  Unified  Main  Reef — 2,735  ozs.,  8,610  tons  treated. 
BUffelsdoorn — 502  ozs.  from  2,600  tons  of  slimes.  Ginsberg — 
3,084  ozs.,  6,951   tons  treated. 

Killarne}'  Hibernia. — Crushed  3,790  tons,   1,517  ozs. 

Knights   Deep. — Tons  21,181,   7,570  ozs. 

Lachlan   Gold   Fields. — Crushed   725   tons,   _^i,i5o. 

Lancefield. — Tons  2,300,  104  ozs.  ;  tons  of  sands  1,818,  630 
ozs.  ;  tons  of  slimes  482,  83  ozs.  ;  tons  of  old  slimes  1,139,  'Q^ 
ozs.  ;  ounces  from  slag,  57  ;  tons  of  concentrates  648,  377  ozs.  ; 
total,   1,447  o^s- 

Langlaagte  Estate. — Crushed  26,588  tons,  5,305  ozs.  ;  concen- 
trates, 485  tons,  678  ozs.  ;  tailings,  17,600  tons,  1,671  ozs.  ;  total, 
7,654  ozs. 

Maryborough  Leviathan. — Crushed  681  tons,  179  ozs. 

Meyer  and  Charlton. — 3,244  ozs.  from  10,700  tons  crushed  ; 
J, 441  ozs.  from  cyanide  ;  total,  4,683  ozs. 

Mitchell's  Creek. — 635  tons  crushed,  290  ozs.  ;  concentrates, 
.24  tons,  value  £-iS°- 

Morven   (Rhodesia). — 302  tons,  353  ozs. 

Montana. — Drumlumrnon — Shipping  ore  in  course  of  treat- 
ment estimated  to  realise  $2,900;  treated  1,121  tons  of  tailings 
and  fines,  190  ozs.  gold  and  4,590  ozs.  silver.  Lucky  Girl 
Group,  Nevada- — Crushed  1,550  tons,  460  ozs.  gold  and  440  ozs. 
•silver. 

Mount  Lyell. — 31,985  tons  treated,  in  addition  to  1,990  tons  of 
purchased  ore  and  metal-bearing  fluxes.  Converters  produced 
719  tons  of  blister  copper  containing  copper,  710  tons,  silver 
55,253  ozs.,  gold  1,901  ozs. 

Mount  Morgan  Gold. — Tons  chlorinated  19,319,  and  11,364 
■tons  tailings,   11,808  ozs. 

Mount  Zeehan  (Tasmania)  Silver-Lead. — 525  tons  of  silver- 
lead  ore,  containing  300  tons  of  lead  and  36,700  ozs.  of  silver. 

Mungana  (Chillagoe).- — 1,126  tons  ore,  containing  65  tons 
-copper,  and  13,371   ozs.  silver,  and  141  tons  lead,  shipped. 

New  Comet. — Tons  milled  15,702,  3,399  ozs.  ;  tons  of  sands 
11,592,  3,113  ozs.  ;  total,  6,517  ozs. 

New  Goch. — Crushed  15,813  tons,  1,786  ozs.  ;  cyanide,  1,535 
ozs.  ;  total,  3,321  ozs.  fine  gold. 

New  Heriot. — Crushed  8,770  tons,  3,586  ozs. 

New  Kleinfontein. — Tons  milled  24,001,  5,707  ozs.  ;  tons  of 
Lsands  17,249,  2,296  ozs.  ;  total,  8,003  ozs. 

New  Modderfontein. — Crushed  9,575  tons,  3,621   ozs. 

New  Queen. — Crushed  533  tons,  497  ozs.  ;  6g6  tons  by  cyanide  ; 

■  concentrates,  ;^575. 

New  Zealand  Crown. — Crushed  2,002  tons,  £3,497- 

Nigel. — Crushed  6,024  tons,  3,411   ozs. 

Nigel   Deep. — 2,925   tons,    1,856  ozs. 

North  Broken  Hill. — Treated   1,918  tons,  producing  393  tons 

■  concentrates,  containing  274  tons  6  cwts.  lead  and  7,310  ozs. 
silver. 

North   Randfontein. — Crushed    14,342   tons,    3,330   ozs.  ;   con- 

•  centrates,  1,410  tons,  502  ozs.  ;  tailings,  8,460  tons,    1,660   ozs.  ; 
slimes,  4,656  tons,  483  ozs.  ;  total,  5,975  ozs. 

Forges  Randfontein. — Crushed  13,121  tons,  4,069  ozs.  ;  con- 
centrates, 1,268  tons,  412  ozs.;  tailings,  8,316  tons,  1,123  ozs.; 
■slimes,  3,810  tons,   264  ozs.;  total,   5,868  ozs. 

Queensland  Copper. — Ore  treated  1,095  ton^  !  production,  210 
tons  of  matte,  containing  121  tons  fine  copper. 

Rhodesia  Consolidated. — Nelly — Crushed  1,600  tons,  788  ozs.  ; 

1,145  tons  by  cyanide,  401  ozs.  ;  total,  i,i8g  ozs.     Sabi — Crushed 

'605  tons,  189  ozs.  ;  534  tons  by  cyanide,  244  ozs.  ;  total,  433  ozs. 

Robinson   Deep. — 29,055   tons,    14,995   ozs. 

Robinson  Randfontein. — Crushed  14,277  tons,  3,250  ozs.  ;  con- 

■^centrates,   1,360  tons,  460  ozs.  ;  tailings,  8,190  tons,   1,393  ozs.  ; 

slimes,   5,064  tons,   414  ozs.;   total,   5,526  ozs. 

Roodepoort  United. — 2,930  ozs.  from  9,140  tons  crushed ; 
1,231  ozs.  from  cyanide;  total,  4,161  ozs. 

St.  John  Del  Rey. — Gold  produce,  ;£7,75o ;  yield  per  ton, 
-0.56  of  an  oz.  troy. 

Salisbury. — Crushed   5,400  tons,   1,860  ozs. 
San  Francisco  Del  Oro. — 1,181  tons  shipped,  value  ^^4,388. 
Simmer  and  Jack  East. — 15,520  tons,  5,174  ozs. 
Simmer  and  Jack  Proprietary. — 51,700  tons,  19,648  ozs. 
South  Randfontein. — Crushed  13,332  tons,  3,709  ozs.  ;  concen- 
-trates,   1,260  tons,  371  ozs.  ;    tailings,    7,970   tons,    1,329   ozs.  ; 
slimes,  4,220  tons,  479  ozs.  ;  total,   5,888  ozs. 

Theta. — Crushed  1,500  tons,  518  ozs.  ;  cyanide,  574  tons,  113 
ozs. 

Treasury. — Crushed,  8,100  tons,  2,906  ozs. 
Tyee  Copper. — Smelted,  Tyee  ore,  2,304   tons  ;   customs   ore, 
265  tons  ;  total,   2,569  tons  ;  matte  produced  220  tons. 
Tyne  Valley  Colliery. — Output,   8,093  tons. 
Um  Rus. — Crushed  690  tons,   404  ozs.  ;  552  tons  of  tailings, 
•of  an  average  assay  value  of  3  dwts.  per  ton. 

Van  Ryn  Gold. — Crushed  22,010  tons,  5,362  ozs.  ;  14,600  tons 

•  of  tailings,   2,533  °^s. 

Village  Main  Reef. — Crushed  24,700  tons,  6,335  °^^-  '  '8,415 
tons  of  sands  and  concentrates,  2,787  ozs.;  slimes,  6,710  tons, 
430   ozs.;   total,   9,552   ozs. 

Wemmer. — Crushed  8,480  tons,  2,481  ozs.  ;  4,680  tons  sands, 
411  ozs.  ;  2,640  tons  slimes,  129  ozs.  ;  206  tons  concentrates 
caught,  average  assay  value  63  dwts.  ;  total,  3,675  ozs. 

West  Rand  Central  Gold. — Crushed  2,500  tons,  534  ozs.  ;  2,075 
;1ons  by  cyanide,  565  ozs. 


Witwatersrand  Gold. — 8,942  ozs.,  28,250  tons  treated. 
Zeehan-Montana. — 345    tons    silver-lead    ore,    containing    170 
tons  of  lead  and  22,400  ozs.  silver. 


DIVIDENDS    ANNOUNCED. 

INSURANCE. 

Imperial  Accident,  Live  Stock,  and  General. — For  the  half- 
year  ended  June  30  at  the  rate  of  -}i  per  cent,  per  annum. 

London  and  Lancashire  Life.— At  the  rate  of  8s.  3d.  per  share 
per  annum  for  the  half-year  ending  31st  inst. 

Royal  Exchange. — Interim  of  4  per  cent. 

MINES. 

Bonanza.— Interim  of  3254  per  cent.  (6s.  6d.  per  share)  for  the 
half-year  to  Dec.  31,  payable  Feb.   5. 

Brilliant  and  St.  George  United.— bd.  per  share,  payable  29th 
inst. 

City  and  Suburban  Gold. — 5  per  cent. 

Crown  Deep. — Interim  of  40  per  cent,  for  the  half-year  ending 
Dec.  31,  payable  Feb.  5. 

Kl  Oro  Mining  and  Railway.- Interim  of  is.  per  share,  pay- 
able 28th  inst. 

Ferreira  Gold.— 137^^  per  cent.   (27s.  6d.  per  share). 

Geldenhuis  Deep.— Interim  of  20  per  cent,  for  the  half-year 
ending  Dec.  31. 

(ieldenhuis  Kstate  and  Gold.— Interim  of  40  per  cent. 

Mount  Lyell  Mining  and  Railway. — No.  4,  of  is.  3d.  per  share 
and  a  bonus  of  gd.  per  share. 

New  Queen  Clold. — 6d.  per  share,  payable  on  Dec.  22. 

North  Broken  Hill  (No  Liability).— No.  2,  of  2S.  per  share, 
payable  Jan.   19. 

Robinson  Central  Deep. — Interim  of  25  per  cent.  (5s.  per 
share)  for  the  half-year  ending  Dec.  31,  payable  Feb.   5. 

Robinson  (lold. — Interim  of  9  per  cent.  (9s.  per  ^^5  share)  for 
the  half-year  ending  Dec.  31,  payable  Feb.  5. 

Rose  Deep.— Interim  of  10  per  cent,  for  the  half-year  ending 
Dec.  31,  payable  Feb.   5. 

Salisbury  Gold. — No.  22,  of  2s.  per  share. 

Van  Ryn  Gold.— Interim  of  10  per  cent.  (2s.  per  share)  for 
the  year  ending  June  30,   1906. 

MISCELLANEOUS. 

Angela  Nitrate. — Interim  of  5  per  cent.,  nayable  Dec.   19. 

Blaenavon  Company.— 5  per  cent,  on  the  ordinary  shares,  car- 
rying forward  £i<),yy2. 

Bury  Paper-Making.— At  the  rate  of  y}i  per  cent,  per  annum 
on  the  ordinary  shares  for  the  half-year  ended  Nov.  25. 

Castle  Street  Arcade  Company. — At  the  rate  of  20  per  cent, 
per  annum  on  the  ordinary  shares  for  the  year  ended  Nov.  31. 

Denver  and  Rio  Grande  Railroad. — Semi-annual  of  2%  per 
cent,  on  the  preferred  capital  stock,  payable  Jan.   15. 

Eastern  Exten.sion  Australasia  and  China  Telegraph. — Interim 
for  the  quarter  ended  Sept.  30  of  2s.  6d.  per  share,  payable  15th 
prox. 

Eastern  Telegraph. — Interim  of  i}i  per  cent,  on  the  ordinary 
stock,  in  respect  of  profits  for  the  quarter  ended  Sept.  30. 

European  Gas. — Usual  interim  of  8s.  per  share  on  the  ;^io 
fully-paid  shares  and  6s.  per  share  on  the  ^"lo  shares,  £y  los. 
paid,  payable  Feb.   i. 

Electric  and  General  Investment. — At  the  rate  of  10  per  cent. 
per  annum  on  the  capital  paid  up  on  the  ordinary  shares,  being 
is.  per  share,  for  the  six  months  ended  30th  ult. 

George  M.  Callender  and  Co. — Interim  on  the  ordinary  shares 
of  5  per  cent,  for  the  six  months  to  Sept.  30,  being  at  the  rate 
of   10  per  cent,   per  annum. 

Hudson's  Bay. — Interim  of  10s.  per  share,  payable  Jan.  12. 

Idris  and  Company. — 10  per  cent,  on  the  A  ordinary  and  5  per 
cent,  on  the  B  ordinary  for  the  year  ended  Oct.  31,  carrying 
forward  ^^2,241. 

John  Lovibond  and  Sons. — Interim  on  the  ordinary  shares  at 
the  rate  of  714  per  cent,  per  annum  for  the  half-year  to  Sept.  30. 

Kayser,  Ellison,  and  Co. — Interim  on  the  ordinary  shares  at 
the  rate  of  10  per  cent,  per  annum  for  the  half-year  ending 
Dec.  31. 

Kelly's  Directories. — Interim  on  the  ordinary  shares  at  the 
rate  of  5  per  cent,  per  annum  for  the  half-year  ended  Sept.  30. 

Lautaro  Nitrate. ^ — Interim  of  6s.  per  share,  payable  Jan.   i. 

London  and  New  York  Investment. — 2  per  cent,  for  the  year 
ended  Oct.  31,  carrying  forward  ^^1,457. 

Melbourne  Tramway  and  Omnibus. — At  the  rate  of  10  per 
cent,  per  annum,  for  the  half-year  ending  Dec.  31,  payable 
Jan.  3. 

National  Bank  of  New  Zealand. — Interim  at  the  rate  of  10 
per  cent,  per  annum  for  the  half-year  to  Sept.  30. 

Newcastle  Breweries. — At  the  rate  of  7  per  cent,  per  annum 
for  the  half-year  ended  Oct.  31. 

Pearks. — Interim  on  the  ordinary  shares  for  the  half-year 
ended  Oct.  24,  at  the  rate  of  5  per  cent,  per  annum,  payable 
2 1  St  inst. 

Scottish  American  Mortgage. — Interim  at  the  rate  of  7  per 
cent,  per  annum  for  the  half-year  ended  Nov.  30. 

The  "  Bodega." — Interim  of  is.  6d.  per  share  on  the  40,000 
ordinary  shares  of  ^5  each,  fully  paid,  and  is.  3d.  per  share 
on  the  20,000  ordinary  shares  of  ^^5  each,  £4  paid  up,  being  at 
the  rate  of  3  per  cent,  per  annum. 

Victoria  Pier  and  Promenade  Hotel,  Southport. — 3  per  cent. 
for  the  year  ended  Oct.  30,  carrying  forward  ^^187. 
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COMPANY   MEETINGS. 


PENINSULAR    AND    ORIENTAL    STEAM 
NAVIGATION. 

The  sixty.fifth  annual  meeting  of  the  Peninsular  and  Oriental 
Steam  Navigation  Company  was  held  on  Tuesday  at  the  offices, 
l.eadenhall  Street,  Sir  Thomas  Sutherland,  G.C.M.G.,  LL.D., 
chairman  of  the  company,  presiding. 

The  secretary,  Mr.  George  Frederick  Johnson,  having  read  the 
notice  convening  the  meeting. 

The  Chairman  said  :  You  will  no  doubt  take  the  report  as  read, 
and  therefore  it  becomes  my  duty  now  to  move  its  adoption,  and 
to  add  a  few  obser\ations  in  reference  to  the  general  position  of 
the  company's  affairs.  In  the  first  place,  I  think  you  will  feel 
satisfied  upon  the  whole  with  the  statement  of  accounts  which 
we  lay  before  you  to-day.  We  pay  the  dividend  and  bonus  to 
which  you  have  been  accustomed  for  some  years,  and  which 
averages,  as  you  are  aware,  9  per  cent,  on  the  paid-up  capital  of 
the  company— I  may  say,  the  very  moderate  paid-up  capital  of 
the  company.  And  this  dividend,  I  may  remind  you  again,  as 
1  tnink  1  have  done  on  former  occasions,  you  have  earned  not 
only  in  your  capacity  as  shipowners,  but  as  underwriters  who 
bear  the  whole  of  the  marine  risk  of  one  of  the  most  valuable 
fleets  in  the  world.  I  say  that  our  capital  is  exceedingly  small 
in  proportion  to  the  character  of  the  business  which  we  carry 
out;  It  amounts,  in  fact,  to  a  very  little  over  two  millions 
sterling,  and  it  is  for  that  reason  partly  that  we  have  been  able 
for  so  many  years  to  declare  what  I  trust  you  consider  to  be  an 
adequate  return.  In  referring  to  the  sraallness  of  our  capital,  I 
do  not  forget  that  we  have  also  a  large  borrowed  capital  in  the 
shape   of   debenture   stock   amounting    to    /i,8oo,ooo,   bearing 

that  that  capital  may  be  considered  practically  in  reserve  for 
whatever  future  developments  in  the  company's  operations  may 
be  necessary,  whereas  you  will  observe  by  the  accounts  sub- 
mitted  to  you  on  this  occasion  that  while  the  annual  interest  on 
our  debenture  stock  amounts  to  ;^63,ooo,  there  is,  on  the  other 
(ro^  '^"'^  ,',';  '"'"est  on  investments  amounting  to  upwards 
Of  ^83.000.  (Hear,  hear.)  It  is  at  all  events  gratifying  to  our 
a,»(,ur  /r<»/«  as  shareholders  in  this  company  that  the  market 
value  of  our  debenture  stock  stands  at  least  as  high  as,  if  not 
higher  than,  stock  bearing  a  similar  rate  of  interest  issued  by  the 
greatest  of  our  self-governing  colonies,  and  that  is  owing  in 
Lflf  °'easure  to  the  policy  which  we  have  pursued  for  many 
years,  and  which  you  have  so  enthusiastically  endorsed,  a  policy 
of  setting  aside  ample  reserves,  as  we  do  in  the  present  in.stance, 
because  in  addition  to  charging  the  normal  5  per  cent,  of 
depreciation  on  the  original  cost  of  our  ships,  we  set  aside  an 
additional  amount  of  ;i-i 70,000,  bringing  the  total  sinking  fund 
for  the  year  up  to  the  respectable  figure  of  ;,f 536,000,  and  this  is 
a  policy  which,  as  I  have  often  said,  is  the  very  backbone  of  our 
Dusiness.  It  is  the  means  by  which  we  have  been  able  to  con- 
tinue the  improvement  and  the  expansion  of  our  fleet,  and  it  is 
the  means  by  which  the  company  stands  to-day  in  the  financial 
position  which,  I  am  glad  to  say,  it  occupies.  (Hear,  hear.) 
lurning  for  a  moment  to  the  accounts,  you  will  find  our  total 
revenue  amounts  to  upwards  of  three  millions  sterling,  being 
accounted  for  in  this  case  by  the  very  low  rate  of  exchlnge  for 
that  large  portion  of  our  revenue  which  is  payable  in  silver 
■  .u  ^  '■^y^""e  on  the  whole  perhaps  the  most  interesting  item 
IS  that  of  our  passage  money,  which  amounts  altogether  to 
^984,695,  and  shows  an  increase  over  last  year  of  the  moderate 
but  still  sensible  amount  of  ;^26,ooo.  I  am  glad  to  say  that  this 
increase  following  as  it  does  upon  a  similar  increase  last  year, 
shows  that  the  general  tendency  of  trade  is  towards  improve- 
ment, because  it  is  not  an  accidental  increase  attributable  to  any 
particular  hne,  but  is  derivable  from  the  general  operations  of 
the  company.  I  am  sorry  at  the  same  time  to  say  that  in  the 
case  of  our  Australian  colonies  the  advance  is  far  less  than  we 
expected.  During  the  commercial  crisis  and  the  subsequent  un- 
fortunate seasons  by  which  Australia  was  afflicted  we  naturally 
saw  the  whole  of  our  passenger  traffic  on  the  down  grade,  and 
we  have  been  hoping,  with  the  return  to  better  times,  to  find  a 
larger  increment  m  our  passenger  business  than,  as  it  happens, 
we  have  found  this  year,  but  all  our  advices  from  that  part  of 
the  world  tend  to  show  that  whatever  increase  we  obtained  in  the 
past  year  is  merely  to  be  considered  as  an  augury  of  better  things 
in  the  immediate  future. 

One  of  the  questions  which  we  are  always  considering,  and 
considering  with  a  view,  I  need  hardly  say,  to  the  interest  of 
the  public,  as  well  as  to  a  certain  extent  to  your  interests,  is  that 
ot  the  fairness  of  our  passenger  fares  in  all  respects.  I  daresay 
you  may  possibly  remember  a  little  joke  which  I  attempted  last 
y^^'^T.^'T  •  ""^  seldom  indeed  attempt  a  joke  in  meetings  of 
this  kind— in  reference  to  the  possibility  of  being  carried  round 
the  world  at  the  rate  of  id  per  mile  with  four  meals  per  day 
included,  and  landing  at  the  end  of  the  journey  in  a  very  much 
better  condition  than  tha.  in  which  you  started.  I  took  the 
trouble  this  year  to  ascertain  how  much  the  public  paid  us  per 
passenger  mile  on  all  our  great  Eastern  lines  of  communica- 
tion, but  before  giving  you  the  figures,  which  are  somewhat 
curious,  I  have  to  premise  three  considerations— in  the  first  place 
that  the  longer  the  voyage  is  it  is  usually  the  more  economical  ; 
in  the  second  place  that  a  most  important  influence  on  the  result, 
so  far  as  our  revenue  is  concerned,  is  that  of  the  relative  pro- 
portion between  first  and  second  class  passengers ;  and  thirdly, 
and  perhaps  even  in  a  more  important  degree,  the  extent  to 
which  our  returns  are  influencetd  by  the  liberal  manner  in  which 


we  deal  with  the  question  of  return  passages.  I  may  perhaps 
remind  you,  and  I  believe  I  stated  at  the  time,  that  some  two 
years  ago  we  placed  our  return  ticket  business  on  a  most  liberal 
basis  by  charging  a  fare  and  a-half,  and  allowing  the  rrtum 
ticket  to  run  for  the  long  period  of  two  years.  Taking  into  con- 
sideration, as  we  must  do,  these  factors  in  regard  to  our  pas- 
senger receipts,  I  find  that  on  our  line  to  Bombay,  which  is  onr 
most  expensive  line,  the  return  in  passage  money  obtainable 
by  the  company  is  at  the  rate  of  ij^d.  per  mile,  the  meals — 
the  fattening  process — of  course  going  steadily  forward.  On 
our  China  line,  our  line  to  Shanghai  and  Japan,  and  our  line  to 
Australia  the  figures,  strangely  to  us,  work  out  in  almost  identi- 
cal form,  and  amount  to  within  a  fraction  on  one  side  or  the 
other  of  id.  per  mile ;  whereas  on  the  Calcutta  line,  which  is 
nowadays  no  longer  a  mail  line,  and  which  is  carried  out  by 
vessels  of  lesser  speed  than  those  employed  in  the  mail  service, 
the  actual  return  is,  I  may  say,  considerably  below  that  famous^ 
id.  per  mile.  I  am  quite  sure  that  anyone  who  thinks  about  the 
matter  will  not  consider  that  we  are  extravagantly  remunerated 
by  our  passengers,  and  if  it  were  possible  for  me— which,  un- 
fortunately, it  is  not— to  tell  you  the  other  side  of  the  account 
and  to  say  how  much  our  passenger  traffic  costs  us,  I  fear  that 
the  residue  of  profit  would  be  very  slender  indeed,  more  especi- 
ally considering  the  very  costly  service  which  we  have  to  carry 
on  and  the  all-important  fact  that  your  steamers  are  never 
adequately  filled  except  for  the  short  period  of  three  months  on. 
the  outward  voyage  and  for  even  a  somewhat  shorter  period  on 
the  homeward  journey. 

The  next  item  in  our  revenue  account  is  that  under  the  head 
of  freight,  charters,  and  miscellaneous  ser\-ices,  and  here  the 
total  amount  earned  is  ^1,588,784,  and  we  find,  as  compared, 
with  last  year,  that  we  show  a  deficiency  under  this  heading  of 
jC37>"o>  but,  as  the  report  carefully  explains,  we  have  in  reality 
an  increase  in  our  freight  business  amounting  to  ^24,000,  while,, 
on  the  other  hand,  we  have  a  decrease  in  the  casual  business- 
which  we  obtain  from  Government  of  ;f5i,ooo,  a  business  over 
which  we,  of  course,  have  no  control  whatever,  and  which  works 
out  the  net  deficiency  at  ^37,220,  as  I  have  stated.  Although  we 
have  this  increase  of  ^■24,000,  I  am  bound  to  say  that,  judging 
by  the  prospects  which  were  before  us  this  time  last  year,  I 
hoped  for  a  very  much  greater  result.  At  that  time  the  pro- 
spects of  the  Indian  trade  were  better  than  they  had  been  for 
two  years ;  the  homeward  freights,  which  had  been  very  low  for 
two  or  three  years,  had  risen  very  considerably;  and,  altogether, 
there  seemed,  both  outward  and  homeward,  to  be  the  prospect 
of  a  considerable  advance  in  our  earnings  in  this  important 
department,  but  an  unexpected  and  altogether  abnormal  frost 
in  the  vvheat  and  seed  district — or  in  some  of  the  wheat  and 
seed  districts — of  India  completely  destroyed  the  prospect  which 
then  lay  before  us,  and  for  several  month's  of  the  financial  year 
which  we  are  dealing  with  the  cargoes  we  obtained  in  Bombay 
and  Calcutta  were  absolutely  inadequate  ;  and  indeed  wretched 
almost  beyond  previous  experience.  Then,  again,  we  have  in 
this  trade,  on  the  outward  part  of  it,  a  very  considerable  fight, 
which  has  been  going  on  for  some  months,  and  which  still  con- 
tinues. It  is  a  fight  with  a  German  line— a  very  important 
German  line — which  has  been  seeking  to  create  a  monopoly  in 
the  British  Indian  trade,  not  from  Germany,  if  you  please,  but 
from  the  Port  of  Antwerp,  which  is  a  neutral  port  for  all  comers, 
in  which  we  have  been  engaged  for  upwards  of  twenty-three 
years,  and  in  which  it  is  absolutely  necessary  that  we  should 
hold  an  important  position,  because,  whether  in  the  outward 
trade  or  in  the  homeward  trade,  it  is  nowadays  actually  im- 
possible, as  I  think  I  have  said  before,  for  this  company  to  fill 
their  ships  in  the  Port  of  London  alone.  And,  after  all,  we  must 
recollect  that  the  Continent  of  Europe  is  a  good  deal  bigger  than 
Great  Britain,  and  Antwerp  occupies  a  commanding  position  in 
regard  to  the  import  and  export  trade  of  that  part  of  the  world. 
We  have  landed  in  Antwerp  during  the  past  year  thousands  and 
thousands  of  tons  of  cargo  from  the  Far  East,  and  the  idea 
which  appears  to  have  been  entertained  by  our  German  friends 
of  being  obliged  to  send  our  ships  to  Antwerp  and  bringini; 
them  away  empty  in  order  to  foster  their  particular  monopoly 
is  one  of  those  strange  notions  which,  as  the  late  Lord  Dundreary 
said,  "  No  fellah  can  possibly  understand."  (Hear,  hear.)  In 
speaking  ot  our  freight  business,  I  am  sorry  to  say  that  the 
Australian  trade  is  a  considerable  disappointment  to  us.  We 
expected  that  the  improvement  in  seasons  in  that  part  of  the 
world  would  bring  us  a  large  increase  in  our  business,  but,  un- 
fortunately, the  most  valuable  part  of  the  Australian  trade  to 
mail  steamers  is  that  in.  connection  with  the  conveyance  of  re- 
frigerated produce — butter,  and  other  items  of  a  valuable  kind — 
and  I  am  sorry  to  say  that  the  rates  for  this  particular  descrip- 
tion of  produce  have  been  pulled  down  to  a  non-remunerative 
point,  and,  as  far  as  I  can  see,  they  are,  unfortunately,  likely 
to  remain  at  that  point  for  a  considerable  length  of  time.  And 
why?  Simply  because  there  are  too  many  ships  capable  of  carry- 
ing refrigerated  produce  in  the  Australian  trade,  and  extreme 
competition  has  taken  the  place  of  that  prudent  agreement  which 
had  previously  existed  amongst  shipowners  engaged  in  that 
particular  business.  Still,  notwithstanding  these  disadvantage?, 
which  I  always  make  a  point  of  putting  plainly  before  you,  we 
continue  to  survive,  and,  therefore,  there  must  be  some  silver 
lining  in  the  clouds  to  which  I  am  now  referring.  We  have 
had  a  most  excellent  trade  in  cormection  with  China  and  Japan, 
and  we  have  also  had  a  very  fair  trade  inter-colonially  between 
India  and  China. 

There  are  great  hopes  in  the  shipping  world  of  a  future 
development  in  connection  with  the  trade  of  Japan  and  the 
farthest  East,  and  I  confess  it  appears  to  me  that  the  develop-- 
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mems  in  that  connectioa  have  already  beer;  so  great  that  any 
s^peedy  increase  appears  to  me  almost  unlikely.  In  1895  the 
foreign,  trade  of  Japan  amounted  only  to  26j^  rnillions  sterling, 
in  1904  the  foreign  trade  rose  to  the  enormous  figure  of  69 
millions,  and  we  must  bear  in  mind  that  that  trade  is  not  a 
trade  by  any  means  with  Great  Britain,  or  even  with  Europe, 
but  is  a  trade  which  largely  belongs  to  America  and  to  Canada, 
and  whether  it  is  likely  to  increase  to  any  serious  extent  or  not 
within  the  next  few  years  is  amatter  as  to  which  I  should  find 
it  difficult  indeed  to  prophesy  if  I  were  disposed  to  do  so.  But 
at  all  events  the  present  state  of  the  Far  Eastern  trade  is  that 
we  employ  a  greater  amount  of  tonnage  on  the  outward  voyage 
than  we  can  find  work  for  on  the  homeward  voyage,  and  the 
consequence  is  that  there  is  now  something  in  the  shape  of  a 
scramble  for  freight  on  the  homeward  voyage  from  the  farthest 
East.  From  these  observations  you  will  understand  that  I  am 
not  quite  so  sanguine  as  to  shipowning  prospects  during  next 
\ear  as  I  was  a  year  ago,  but  in  this  respect  I  hope  I  may 
|irove  to  be  of  too  cautious  a  disposition,  and  that  a  change 
may  take  place  which  will  be  greatly  for  the  better.  There  is 
one  bright  spot,  however,  on  our  little  horizon,  and  that  is  that 
from  January  i  next  the  Suez  Canal  Company  reduces  the 
impost  on  ships  passing  through  the  Suez  at  the  rate  of  75  cen- 
times per  ton,  and  that  will  enable  this  company  in  the  course 
(if  twelve  months  to  save,  on  the  passing  through  of  their  ships, 
/'3o,ooo  a  year  or  upwards.  (Hear,  hear.)  There  is  nothing 
that  I  should  like  so  much,  or  that  you  would  like  so  much,  as 
that  this  comfortable  and  satisfactory  concession  on  the  part  of 
the  Suez  Canal  Company  could  repose  within  our  breeches 
pockets,  but  I  sadly  fear  that  the  generosity  of  the  shipowners 
is  so  great  that  they  cannot  refrain  from  giving  away  this  con- 
cession to  their  clients  by  anticipation,  and  that  the  rates  of 
freight  indicate  that  we  shall  require  every  penny  of  it  in  order 
to  make  up  our  customary  earnings  for  next  year.  However  that 
may  be,  I  may  in  passing  allude  to  the  fact,"  as  a  director  and  a 
shareholder  of  the  Suez  Canal  Company,  that  this  liberality  on 
their  part  will  cost  the  shareholders  of  the  Canal  Company  up- 
wards of  ^'400,000  sterling  next  year,  and  that  is,  I  was  going 
to  say,  a  bone  which  would  be  very  difficult  indeeci  to  get  out 
of  John  Bull's  mouth  if*he  should  happen  to  have  it  there. 

With  regard  to  the  expenditure  side  of  the  account,  it  really 
requires  no  explanation  whatever,  beyond  what  is  already  stated 
in  the  report.  The  figures  are  normal,  with  one  solitary  excep- 
tion, namely,  that  we  have  an  excess  charge  of  ;^32,ooo  under 
the  head  of  repairs  and  renewals,  which  is  due  entirely  to  the 
fact  that  we  have  had  to  effect  a  large  expenditure  upon  several 
of  our  ships  in  order  to  fit  them  for  the  new  mail  service  and  for 
the  arduous  mail  service  which  we  entered  upon  at  the  beginning 
of  this  year.  Touching  the  mail  service,  I  may  say  it  is  far 
more  arduous  and  stringent  than  the  one  which  we  carried  on 
for  the  previous  seven  years,  but,  at  the  same  time,  since  it 
began  it  has  been  executed  with  that  absolute  punctuality  and 
certainty  which  leads  us  almost  to  forget  the  great  importance 
and  difficulty  of  the  undertaking.  A  railway  time-table,  not 
even  the  South-Eastern  or  the  Chatham  and  Dover,  is  not  in  it 
at  all  with  the  time-table  which  carries  the  Indian,  China,  and 
Australian  mail,  on  every  occasion  a  voyage  of  20,000  miles 
across  the  Indian  and  the  Australian  seas.  (Hear,  hear.)  I 
think,  considering  the  fact  that  our  ships  have  to  traverse  in  the 
course  of  their  anifual  operations  a  distance  of  upwards  of  three 
millions  of  nautical  miles  every  year,  and  that  you  may  say  that 
work  is  carried  on  with  rare — very  rare— exceptions  in  most 
absolute  safety,  we  must  recognise  the  trained  skill,  the  cease- 
less vigilance,  and  the  administrative  capacity  both  afloat  and 
ashore  which  redound  to  the  credit  of  the  service  of  the  com- 
pany. I  have  only  one  word  to  add  with  regard  to  the  new 
vessels  which  we  are  gradually  bringing  into  )our  fleet.  The 
MooltaK,  the  last  of  these  five  great  mail  steamers,  has  just 
sailed  on  her  first  voyage,  and  the  only  peculiarity  which  I  have 
to  notice  in  regard  to  that  type  of  vessel  is  this,  that  they  are 
2,000  tons  larger  than  the  ships  of  the  Persia  class  immediately 
preceding  them,  and  they  are  vastly  more  costly,  but  that  they 
only  carry  the  same  number  of  passengers,  because  it  has 
been  our  desire  to  render  the  passenger  accommodation  more 
complete  and  more  luxurious  for  the  Eastern  trade  than  in  an}- 
vessels  which  we  had  previously  constructed.  And  what  I  say 
with  regard  to  the  Moldavia  and  Mooltan  class,  I  can  say  with 
regard  to  the  Delhi  class  of  four  vessels  which  are  rapidly  taking 
their  place  on  our  India  and  China  line :  all  these  vessels 
have  their  cabin  accommodation  constructed  on  a  higher  plan, 
that  is  Higher  above  the  water  line  than  the  ships  we  were  in 
the  habit  of  building  previously ;  and,  consequently,  carry  their 
passengers  in  much  greater  comfort  in  tropical  seas  than  any 
ships  previously  built. 

Now,  our  building  programme  during  the  last  three  years  has 
been  by  far  the  largest  that  this  company  has  ever  attempted. 
It  amounts  in  figures  to  upwards  of  ;^,'3,6oo,ooo,  which  is  a 
tolerably  large  budget  for  a  private  company,  but  in  the  present 
balance-sheet  we  do  not  enter  into  the  cost  account  the  value 
of  any  of  these  new  vessels,  because  the  completed  accounts  are 
not  yet  ready,  and,  consequently,  our  ships  stand  in  the  present 
balance-sheet  at  a  ridiculously  low  valuation —  at  not  more, 
deducting  our  reserves,  than  £^  los.  a  ton.  But  I  mention  this 
figure  now,  adding  that  the  new  ships,  which  will  be  included  in 
the  account  next  year,  will  naturally  increase  the  value  per  ton 
in  the  new  balance-sheet.  Now,  gentlemen,  there  is  one  para- 
graph in  the  report  to  which  I  must  allude,  and  I  do  so  with 
a  feeling  of  great  sadness.  I  refer  to  the  unexpected  decease  of 
our  late  colleague.  Sir  Robert  Herbert.  There  are  many  in  this 
room  who,  no  doubt,  knew  him  personally,  and  still  more  who 


knew   about  his   career.     He   was   a  ^reat   scholar ;    he  was'  a 
successful   administrator   in     connecljion    with    our     ColoQiar 
Government ;  and  he  was  a  loyal  and  true  friend  and  colleague  • 
in  all  the  relations  of  life.    We  bring  before  you  as  his  successor 
my  noble  friend  Lord  Balfour  of  Burleigh— (hear,  hear)— but  the 
public  record  of  Lord  Balfour  is  so  well  known  to  every  man  in 
this  room  and  throughout  the   country,  and  I  might  even  say 
throughout  the  Empire,  that  I  am  quite  sure  no  commendation 
on  our  part  is  necessary  on  his  behalf.     (Applause.)     Before  I' 
sit  down  I  wish  to  make  a  remark  or  two  in  the  nature  of  what 
I  might  call  a  personal  note.    On  January  16  next  I  shall  have 
had  the  honour  of  holding  mj-   position  as  chairman  of  this 
board,  with  the  confidence  of  my  colleagues  and  the  confidence, . 
I  believe,  of  my  shareholders — (applause)— for  no  less  a  period 
than  twenty-five  years.     Happily,  there  are  many  here  who  have 
been  present  at  all  the  meetings  over  which  it  has  been  my  doty 
to  preside,   and  they  can,  if  necessary,  bear  out   my  grateful 
recollection  that  not  a  note  of  discord  and  no  question  of  any 
kind  in  reference  to  the  policy  of  the  board  has  ever  been  raised 
during  this  long  period.     (Hear,  hear.)     But  my  object  is  not 
to  dwell  on  this  happy  state  of  things  at  this  moment ;     my 
object  is  to  show  in  a  few  figures  the  broad  results  of  the  com- 
pany's working  during  that  period.     In  the  first  place,  let  nie 
point  out  some  of  the  changes  which  have  taken  place  in  con- 
nection with  our  business.     Our  mail  subsidy  is  less  to-day  than 
it  was  in  1880  by  something  like  ^^150,000  per  annum,  and  yet 
since  that  date  the  improvement  and  acceleration  of  the  mail 
service  has  been  so  great  that  the  mail  is  now  landed  in  Bombay 
between  four  and  five  days  earlier  than  was  the  case  at  the  date 
which  I  am  referring  to,  and  it  is  landed  both  in  China  and  in 
Australia  in  not  less  than  eight  days  sooner.     (Applause.)      I 
may  also  say  that  the  bulk  of  the  mails  is  now  so  great  that  it 
would  really  constitute  a  full  cargo  for  a  mail  steamer  of  thirty 
years  ago,   and  the  ship   would  literally  have  no  room  for  a 
package  of  any  kind.     During  this  period  our  passenger  fares 
have  been  reduced  altogether,  as  far  as  I  can  judge,  by  some- 
thing like  30  per  cent.  ;   and,  as  regards  our  freights,  I  should 
decline  to  guess  to  what  miserable  depths  they  have  fallen  in 
comparison  with  the  good  old  times.     But  this  I  can  say,  that 
our  carrying  tonnage  has  been  increased  in  this  period  by  250,000 
tons.     You  will  perceive  from  the  facts  which  I  have  stated  that 
it  is  not  the  mail  contract  which  has  kept  the  P.  and  O.  Com- 
panj',  but  that  it  is  the  cargo  and  passenger  capacity  of  the  com- 
pany which  has  kept  the  mail  contract — (hear,  hear) — and  I  hope 
that  that  fact  may  become  sufliciently  obvious  to  my  rig:ht  hon. 
friend  the  new  Postmaster-General.     (Laughter  and  apjplause.) 
■\Vell,  then,  in  this  period  we  have  paid  you  most  inadequate 
dividends  I  quite  admit,  from  one  point  of  view,  but  we  have 
paid  you  altogether  ;^5, 000,000  in  dividends  during  these  twenty- 
five  years,  being,  as  nearly  as  possible,  at  the  rate  of  8  per  cent, 
on  the  paid-up  capital  of  the  company ;   but  in  order  to  safe- 
guard your  financial  position,  to  provide  that  which  was  abso- 
lutely necessary — the  enlargement  and  improvement  of  our  fleet 
— to  constitute  adequate  reserve  funds  for  marine  itisurance  risks 
and  for  general  reserves,  we  have  laid  aside  out  of  your  earnings 
no  less  a  sum  than  ^9,000,000,  and  the  result  of  the  policy  of. 
those  ample  reserves  you  see  in  the  market  value  of  your  pro- 
perty to-day,  which  is,  I  believe,  as  nearly  as  possible,  more 
valuable  by  something  like  1%  millions  than  it  was  at  the  date 
when  I  was  honoured  by  being  placed  in  this  chair.     If  we  had 
not  followed  that  policy  the  result  would  have  been  of  a  very 
opposite  kind.     We  should  have  had  to  increase  your  capital, 
and  your  stock,  instead  of  standing  at  a  premium,  would  most 
certainly  have  stood  at  a  discount.     I  have  spoken  about  the 
amount  which  we  have  paid  and  about  the  reserves  which  it  has 
been  necessary  to   make.     These  reserves  have  enabled  us  to 
carry  on  those  great  shipbuilding  operations  which  have  been  a 
necessarj'  and  essential  feature  of  our  work  and  of  our  position, 
and  they  amount  for  the  period  to  which  I  am  referring,  includ- 
ing the  ships  now  under  construction,  to  the  very  considerable 
sum  of  ^12,000,000  sterling.     By  showing  these  figures  of  divi- 
dends, reserves,  and  shipbuilding,  you  have  the  financial  history 
of  the  company  at  a  single  glance,  and  I  trust  that  we  are  not  an 
unworthy  example  of  the  progress  and  soundness  of  the  great 
mercantile  marine  of  this  country.     If  we  venture  to  congratulate 
ourselves  on  the  past  which  is  behind  us,  we  certainly  must  not 
forget  that  ours  is  a  business  which  is  particularly  liable  to 
change  and  vicissitude,  and  that  only  a  sound  policy  and  con- 
stant labour  and  effort  will  ensure  in  the  future  the  success  which 
is  with  us  to-day.  (Applause.)  I  am  quite  sure  that  those  qualities 
will  not  be  wanting,  and  when  twenty-five  years  hence  the  chair- 
man of  the  company,  whoever  he  may  be,  comes  to  speak,  as.  I 
am  speaking  to-day,  I  hope  and  believe  that  he  will  have  a  more 
brilliant  record  to  put  before  you  than  the  figures  which  I  have 
presented.     I  believe  I  have  told  you  everything  that  I  know 
myself  about  the  company  to-day,   and  I  now    beg    to    move 
the  adoption  of  the  sixty-fifth  annual  report  of  the  company. 
(.Applause.  I 

The  Right  Hon.  the  Earl  of  Leven  and  Melville,  K.T. :  I  beg 
to  second  the  motion. 

The  resolution  was  then  put  to  the  meeting  and  carried  unani- 
mously. • 
The  Chairman  :  I  now  beg  to  propose  "  That  a  dividend  for  the 
half-year  ended   September  30th  last  of  2%   per  cent,   on  the 
preferred  stock  and  a  dividend  of  6%  per  cent.,  with  a  bonus  of 
3  per  cent.,  on  the  deferred  stock,  as  recommended  in  the  report, 
be  now  declared,  and  that  payment  of  the  same  be  made,  less 
income-tax,  on  and  after  the  jgth  inst." 
Mr.  W.  Adamson,  C.M.G.  :   I  beg  to  second  it. 
The  resolution  was  unanimously  agreed  to. 
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The  Chairman  :  I  have  now  the  honour  to  propose  that  my 
Jight  hon.  friend  Lord  Balfour  of  Burleigh  be  re-elected  a  director 
■4>t  this  company. 

Major-General  Sir  Owen  Tudor  Burne,  G.C.I.E.,  K.C.S.I.  ■  I 
have  much  pleasure  in  seconding  that. 

The  resolution  was  carried  unanimously. 

The  Kight  Hon.  Lord  Balfour  of  Burleigh,  K.T.  :  Perhaps  you 
Vill  allow  me  in  a  single  word  to  thank  you  for  the  great  honour 
that  you  have  conferred  upon  me  to-day,  and  to  say,  what  might 
almost  go  without  saying,  that  I  hope  to  give  you  the  very  best 
service  that  it  is  m  my  power  to  give.     (Applause.) 

The  Chairman  :  I  now  propose  "  That  William  Adamson,  Esq., 
C.M.G.,  be  re-elected  a  director  of  this  company." 

Mr.  W.  G.  Rathbone :  I  have  great  pleasure  in  seconding  that 

The  resolution  was  unanimously  adopted. 

The  Chairman  :  I  now  propose  "  That  Herbert  Brooks,  Esq  . 
•  be  re-elected  a  director  of  this  company." 

Mr.  P.  Williams ;   I  beg  to  second  that. 

The  resolution  was  unanimously  agreed  to. 

The  Chairman  :  That  concludes  the  business  of  the  meeting 
so  far  as  we  are  concerned. 

Professor  Edward  Hull,  F.R.S.  :  I  rise  to  propose  "That  the 
cordial  thanks  of  the  proprietors  are  due  to  the  chairman,  direc- 
tors, and  staff  for  their  continued  successful  management  of  the 
company's  business."  If  requires  no  words  01  mine  to  commend 
this  resolution  to  you  ;  the  presence  of  such  a  large  body  of 
enthusiastic  and  unanimous  shareholders  speaks  for  itself  In 
the  first  place,  I  feel  sure  we  are  all  delighted  to  see  Sir 
Thomas  Sutherland  in  such  excellent  health  and  form  as  he 
has  shown  to-day,  and  we  congratulate  him  heartily  on  attaining 
the  twenty-fifth  anniversary  of  the  chairmanship  of  this  com- 
pany, which  he  has  served  so  faithfully  and  so  successfully 
(Applause.)  He  nas  been  one  of  the  most  wonderful  financiers 
of  our  time.  I  feel  sure  that  if  he  had  not  occupied  the  position 
of  chairman  of  this  company  he  would  have  been  Chancellor 
of  the  Exchequer  in  more  than  one  Government,  and  I  venture  to 
think  that  if  that  had  been  the  case  he  would  have  carried  through 
our  public  finances  even  more  successfully  and  satisfactorily  than 
Ihey  are  at  the  present  day.  We  should  not  have  had  is.  2d  or 
IS.  in  the  £  income-tax,  nor  should  we  have  had  a  debt  of 
j£ioo,ooo,ooo  at  our  backs  in  order  to  get  Ireland  out  of  its  diffi- 
culties. But  here  we  are,  and  I  am  sure  we  are  all  unanimous 
that  we  could  not  have  had  a  better  chairman  or  one  who  could 
.have  managed  our  affairs  with  more  success.  We  hope  that  he 
will  long  adorn  the  position  which  he  now  occupies,  and  that  as 
years  go  on  the  position  of  our  company  will  improve.  There  is 
■one  other  point  to  which  I  should  like  to  allude.  I  had  the 
pleasure  of  taking  a  passage  in  the  cruiser  Veetis  last  summer, 
and  I  must  say  that  I  never  had  a  more  pleasant  voyage.  My 
reason  for  referring  to  that  now  is  to  recommend  any  of  you 
gentlemen  or  your  friends  who  wish  to  have  a  delightful  voyage 
either  to  Norway  or  to  the  Mediterranean  to  do  so  in  the  Vfctis, 
which  IS  the  most  comfortable  ship  that  you  could  possibly  find 
7  beg  now  to  move  the  resolution  which  I  have  already  dealt 
■with. 

Mr.  D.  Stock  :  I  beg  to  second  the  proposal  which  has  just 
been  made,  and  will  add  that  I  think  no  other  company  in  Lon- 
don, and  no  other  company  in  existence  hardly,  can  boast  of  so 
good  a  chairman  or  of  a  gentleman  who  has  carried  out  his 
duties  so  thoroughly  as  yourself.  The  company  is  very  different 
now  to  what  it  was  forty  or  fifty  years  ago.  I  knew  very  little 
of  it  at  that  time,  but  for  the  last  eight  or  ten  years  I  have  had 
the  pleasure  of  attending  these  meetings,  and  have  been  delighted 
with  the  speeches  which  have  been  addressed  by  you  to  the  com- 
pany. I  think  they  are  most  interesting,  because  you  give  in  a 
concise  manner  such  an  excellent  account  of  all  that  has  been 
done  in  connection  with  the  company.  You  have  stated  to-day 
that  travelling  can  be  done  at  the  rate  of  less  than  id.  per 
mile  for  many  thousands  of  miles,  and  the  freights  are  very 
much  reduced  to  what  they  were  many  years  ago.  The  company 
IS  what  I  call  a  progressive  company— a  company  which  has 
moved  with  the  times  and  is  moving  with  the  times. 

Professor  Hull,  in  putting  the  resolution,  said:  I  ought 
perhaps  to  have  laid  a  little  more  stress  upon  the  work  of  the 
different  departments  of  the  company,  including  the  agents  and 
the  officers.  To  them,  I  am  sure,  we  owe  a  great  debt  of  grati- 
tude for  their  successful  labours.    (Aonlause.) 

The  resolution  was  unanimously  adopted. 

The  Chairman  :  I  am  extremely  glad,  and  I  am  quite  sure  so 
•are  my  colleagues,  that  my  friend,  in  putting  this  motion  to  the 
meeting,  has  referred  to  our  staff,  because  I  am  quite  sure  that 
there  is  no  company  in  the  world  better  served  by  its  staff  than 
the  P.  and  O.  Company.  (Hear,  hear.)  With  regard  to  my  col- 
leagues and  myself,  we  are  only  too  proud  of  the  unlimited  con- 
fidence which  you  have  bestowed  in  us  for  so  many  years.  We 
have  striven  to  deserve  that  confidence,  and  we  intend,  so  long 
as  we  are  here,  to  deserve  it  in  the  future.  If  I  have  not  suffi- 
ciently impressed  you  with  the  fact,  I  should  like  now  to  impress 
you  with  it  that  a  company  of  this  kind— a  shipping  concern— is 
•never  free  from  difficulties ;  it  is  never  in  the  position  of  a  great 
bank,  which  having  once  attained  a  .solid  business  appears  to 
move  automatically.  The  ocean  is  wide  and  open  to  all  man- 
kind, and  you  %re  liable  to  attack  at  every  point  of  the  compass, 
and  you  are  constantly  being  attacked  at  every  poirit  of  the  com- 
pass, and  T  am  quite  sure  that  nothing  but  eternal 
vigilance  and  stern  hard  work  on  the  part  of  our  staff 
and  on  the  part  of  our  board  will  maintain  you  in  the  posi- 
-tion  which  you  have  now  happily  achieved.  (Applause.) 
As  regards  myself,  it  would  be  mere  affectation  for  me  to  say 
•  that  I  do  not  cordially  and  thoroughly  appreciate  the  kind  things 


which  my  hon.  friend  has  said  about  me  to-day,  and  I  can  also 
assure  you  that  I  am  as  proud  to  be  chairman  of  this  company 
as  I  should  ever  have  been  to  be  Chancellor  of  the  Exchequer, 
although  there  fs  no  doubt  that  if  I  had  occupied  the  latter 
position  you  would  have  had  a  very  different  income-tax  from 
what  you  have  now.  (Laughter  and  applause.) 
The  proceedings  then  terminated. 

CORPORATION  OF  WESTERN    EGYPT. 

The  first  ordinary  general  meeting  of  the  Corporation  of 
Western  Egypt,  Limited,  was  held  on  Monday  at  Cannon  Street 
Hotel,  E.G.,  under  the  presidency  of  the  Hon.  Alexander  O. 
Murray,  M.P.,  chairman  of  the  corporation. 

The  Secretary  (Mr.  Alfred  W.  Deering)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  Gentlemen, — It  is  my  duty  in  the  first 
instance  to  remind  you  that  we  did  not  consider  it  necessary  to 
issue  a  prospectus,  seeing  that  the  object  and  scope  of  our 
operations  were  set  forth  in  the  concessions  from  the  Egyptian 
Governmentf  particulars  of  which  were  circulated  amongst  you, 
and,  further,  in  our  opinion,  there  was  no  necessity  for  such 
prospectus  in  view  of  the  fact  that,  looking  to  the  confidence 
existing  amongst  those  who  launched  this  enterpise,  the  capital 
was  at  once  forthcoming,  and,  in  fact,  was  very  heavily  over- 
subscribed. As  regards  capital,  you  will  observe  that  no  less 
than  two-thirds  of  the  total  capital  of  the  Corporation  is  secured 
as  working  capital  in  accordance  with  the  arrangement  made 
with  the  Egyptian  Government.  We  have  large  cash  balances, 
and  so  carefully  have  we  invested  your  funds  that  the  first-class 
securities  in  which  they  are  placed  show  to-day  a  greatly  en- 
hanced value.  (Hear,  hear.)  Finally,  let  me  observe,  while  on 
the  subject  of  accounts,  that  in  the  first  year  during  which  we 
carried  on  business  we  have  almost  paid  our  way,  seeing  that 
there  is  only  a  debit  balance  of  £\,2'](>  los.  3d.  standing  between 
us  and  a  dividend.  Now,  first  and  foremost  among  our  divi- 
dend-earning resources  stands  the  land.  We  are  essentially  a 
commercial  land  company.  We  have  grants  of  land  in  Khargeh, 
Dakhla,  Karafra,  and  Baharia  Oases,  in  Western  Egypt.  We 
have  grants  of  land  over  622,000  acres  to  be  taken  up  pro  rata 
for  thirty  years,  over  which  we  have  tht  absolute  right  of  sale. 
This  is  one  of  the  most  valuable  land  concessions  yet  granted 
by  the  Egyptian  Government,  and  its  careful  and  economic 
development  should  not  only  provide  an  outlet  for  British  capital 
returning  large  dividends,  but  should  add  a  vast  revenue-pro- 
ducing province  to  the  dominions  of  the  Khedive.  I  am  happy 
to  state  that  our  relations  with  the  Government  are  most 
amicable.  We  have  taken  every  precaution  in  our  power  to 
attach  to  our  service  officials  of  the  highest  calibre,  while  no  less 
care  has  been  exercised  in  the  selection  of  our  subordinate 
officials.  Mr.  Beadnell,  who  as  nine  years'  representative  of 
the  Egjrptian  Government  in  the  oases  has  an  unexampled  ex- 
perience of  that  vast  area,  has  surrendered  his  position  under 
the  Government  in  order  to  join  our  service.  He  was  a  member 
of  the  Egyptian  Government  Survey  Department,  and  is  the 
author  of  certain  official  standard  publications  on  Egypt.  His 
geological  opinion  is  to  the  effect  that  the  underground  artesian 
supply  in  the  oases  is  practically  inexhaustible,  and  that  the 
output  at  the  surface  may  be  almost  indefinitely  augmented. 
Our  several  experiments  in  irrigation  have  amply  demonstrated 
the  fertility  of  the  western  country  under  favourable  condition.s, 
and,  as  the  report  in  your  hands  makes  clear,  the  initial  success 
we  have  obtained  is  all  that  can  be  desired.  As  a  consequence, 
we  are  now  receiving  numerous  applications  for  land,  and,  as 
soon  as  certain  formalities  are  complied  with,  we  shall  be  in  a 
position  to  proceed  with  land  sales.  There  is  every  indication 
that  there  will  be  an  exceedingly  ready  sale.  With  regard  to  the 
value  of  land  you  will  find  in  Lord  Cromer's  last  report  an 
extract  from  the  report  of  my  colleague,  Crookshank  Pasha, 
relative  to  the  extraordinary  value  of  the  irrigated  lands  of  the 
Daira  Sanieh, which  has  resulted  from  his  able  administration. 
"Crookshank  Pasha,"  says  Lord  Cromer,  "writes:- — 'With  the 
conversion  of  the  basin  irrigation  in  Middle  Egypt  into  perennial 
irrigation,  and  a  constant  supply  of  good  water  assured  by  the 
Assouan  dam  and  Assiout  barrage,  I  am  confident  that  we  have 
not  yet  reached  the  highest  prices  that  the  land  is  worth.'  "  And 
Lord  Cromer  adds: — "This  view  is  shared  by  many  other 
eminent  authorities."  The  figure  for  the  Nile  lands,  according 
to  Crookshank  Pasha,  works  out  at  about  £(ki  per  acre.  But  let 
us,  for  the  purpose  of  arriving  at  some  commercial  basis  for  our 
early  land  sales  in  the  oases,  assume  that  ;^i2  ids.  only  per  acre 
will  be  realised  immediately.  This  calculation  would  signify  no 
less  a  sum  than  ;f25o,ooo,  or  the  whole  of  our  subscribed  capital, 
from  one  year's  operations.  (Applause.)  The  Egyptian  is  a 
thrifty  and  good  husbandman,  and  it  will  be  part  of  the  policy 
of  your  directors  at  a  later  date  to  make  advances,  as  is  done 
by  agricultural  banks,  for  the  better  development  of  your  land  in 
the  irrigated  districts  of  your  concessions.  I  should  men- 
tion for  your  information  that,  for  the  present  we  do  not  intend 
to  sell  any  land  near  actual  or  possible  townships,  or  in  the 
vicinity  of  the  railway.  Finally,  let  me  say  a  word  concerning 
our  railway.  You  will  doubtless  concur  with  your  board  that 
the  future  of  the  corporation  is  mainly  wrapped  up  in  the  prcT- 
vision  of  railway  facilities  between  the  oases  and  the  Nile.  We 
have,  as  you  are  aware,  a  railway  concession  for  seventy  years. 
We  are  pushing  the  line  forward  with  all  possible  dispatch,  and 
are  acting  under  Government  supervision,  seeing  that  we  are  to 
enjoy  a  Government  guarantee  on  our  capital  expenditure.  We 
are  constructing  the  line  ourselves  in  order  that  we  may  save 
to  you  the  contractors'  profits.     Our  railway,  when  completed. 
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will  provide  access  to  markets  for  agricultural  produce ;  more- 
over, it  should,  in  view  of  the  great  rise  in  the  value  of  land 
in  the  Nile  Valley,  tempt  the  fellaheen  to  rent  or  purchase 
holdings  in  the  oases,  and  thus  be  instrumental  in  transforming 
those  once  thickly  populated  tracts  into  a  busy  province  again,  a 
province  which  would  participate  in  the  general  conditions  of 
prosperity  which  Anglo-Egyptian  beneficent  rule  has  so  abund- 
antly brought  to  Egypt  at  large.  (Applause.)  With  these  few 
observations  I  beg  with  confidence  to  submit  this  report  and  the 
accounts  for  your  acceptance  and  adoption.     (Applause.) 

Mr.  C.  E.  H.  Hobhouse,  M.P.,  seconded  the  motion,  remark- 
ing that  he  had  entire  confidence  and  belief  in  the  undertaking. 

The  motion  was  then  put,  and  carried  unanimously,  and  a 
cordial  vote  of  thanks  to  the  chairman  and  directors  closed  the 
meeting. 

BAKU    RUSSIAN    PETROLEUM    COMPANY. 

An  extraordinary  general  meeting  of  the  Baku  Russian 
Petroleum  Company  was  held  on  Tuesday  at  the  Cannon  Street 
Hotel,  under  the  presidency  of  Mr.  Ivor  Philips,  the  chairman 
of  the  company,  who  stated  that  the  meeting  had  been  called 
by  the  board  in  pursuance  of  a  requisition  made  by  Mr.  P. 
Dvorkovitz  and  other  members  holding  between  them  not  less 
than  one-tenth  of  the  issued  capital  of  the  company.  Mr. 
Dvorkovitz  moved  a  resolution  for  the  purpose  of  appointing  a 
committee  with  powers  to  investigate  the  circumstances  attending 
the  formation  of  the  company  and  the  subsequent  carrying  on 
of  its  business  and  the  conduct  of  the  directors  in  reference 
thereto.  Mr.  Dvorkovitz  entered  into  a  lengthy  statement  as 
to  the  history  and  management  of  the  company  from  its  forma- 
tion, advancing  allegations  in  support  of  his  case  for  inquiry 
which  were  described  by  the  chairman  as  involving  grave  charges 
against  various  persons,  and  particularly  against  Mr.  H.  N. 
Gladstone.  The  chairman  explained  that,  in  accordance  with  a 
promise  he  made  at  the  last  general  meeting,  he  had  invited  the 
36  largest  shareholders  and  some  of  the  smaller  shareholders  to 
meet  together  to  consider  the  question  of  the  reorganisation  of  the 
company.  This  committee  would  have  every  facility  for  making 
an  independent  investigation  of  the  company's  affairs,  including 
the  questions  raised  by  Mr.  Dvorkovitz.  Mr.  Dvorkovitz  having 
intimated  his  readiness  to  accept  this  committee  if  three  names 
were  omitted  from  it,  the  chairman  said  he  could  not  now  with- 
draw the  names  in  question — petsonally  he  believed  the  gentle- 
men to  be  absolutely  unbiassed — but  he  would  consider  thepoint. 
The  chairman  then  submitted  a  resolution  approving  and  con- 
firming the  appointment  of  the  committee  already  constituted  for 
the  further  purpose  of  investigating  the  allegations  made  by  Mr. 
Dvorkovitz.  This  committee,  he  stated,  had  appointed  a  sub- 
committee of  seven  shareholders,  which  had  held  several  meet- 
ings, and  the  board  were  giving  them  every  possible  help.  He 
asked  the  meeting  to  confirm  the  action  of  the  board  in  appoint- 
ing the  committee  so  that  there  might  be  no  question  that  they 
had  the  authority  of  the  company  behind  them.  The  charges 
were  serious  charges  directed  particularly  against  a  gentleman 
they  all  respected.  Mr.  Gladstone  was  most  anxious  that  the 
shareholders  should  know  the  full  state  of  affairs,  and  had  sent 
in  a  letter  giving  his  view  of  the  case.  He  had  also  placed  the 
books  of  his  firm  entirely  open  before  Messrs.  Peat  and  Co., 
chartered  accountants,  whose  report  was  at  the  disposal  of  the 
sub-committee  or  committee.  The  board  courted  inquiry. 
Although  many  of  the  charges  referred  to  a  time  long  before 
the  majority  of  the  board  were  on  it,  they  thought  the  whole 
thing  should  be  gone  into.  The  solicitor  to  the  company,  at  the 
request  of  the  chairman,  read  a  letter  from  Mr.  Gladstone  giving 
a  detailed  and  categorical  answer  to  the  allegations  in  question. 
Mr.  Gladstone,  in  his  letter,  stated  that  in  every  instance  where 
Mr.  Dvorkovitz  had  ventured  to  quote  figures  the  figures  were  in- 
correct, and  further  expressed  his  readiness  to  give  evidence  and 
to  submit  the  books  of  his  firm  for  the  investigation  of  any  com- 
mittee of  the  company.  Mr.  Gladstone  also  made  a  personal 
statement,  in  the  course  of  which  he  said  that,  while  he  declined 
to  enter  into  personal  controversy  with  Mr.  Dvorkovitz,  he  felt 
it  his  duty  to  the  shareholders  to  give  them  all  the  information 
they  might  desire  and  to  have  the  wKole  transactions  probed 
to  the  bottom  at  the  earliest  possible  moment.  On  the  question 
of  omitting  certain  names  from  the  committee  already  consti- 
tuted, the  chairman  now  said  that  the  board  were  prepared  to 
stick  to  the  committee  as  a  whole.  They  did  not  select  it ;  they 
merely  took  it  from  the  largest  shareholders.  A  show  of  hands 
was  then  taken,  when  the  amendment  to  omit  the  names  was 
defeated  by  a  large  majority,  and  the  proposition  confirming  the 
appointment  of  the  committee  was  declared  carried  unanimously. 
The  chairman  then  announced  that  the  board  hoped  the  com- 
mittee would  report  as  soon  as  possible  as  they  believed  it  to  be 
in  the  interests  of  the  company  that  the  matter  should  be  probed 
to  the  bottom  and  settled  once  and  fot-  all. 


LONDON  AND  RIVER  PLATE   BANK. 

The  forty-third  ordinary  meeting  of  the  London  and  River 
Plate  Bank,  Limited,  took  place  on  Tuesday,  at  River  Plate 
House,  Finsbury-circus,  Mr  Thomas  S.  Richardson  (the  chair- 
man)  presiding. 

The  secretary  (Mr  George  R.  Hutchinson)  read  the  notice  call- 
ing the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  last  year  they  anticipated  that  the 
harvest  would  be  an  abundant  one.  It  had  proved  equal  to  all 
anticipations,  and  the  exports  from  the  River  Plate  had  been 
enormous.     The  prosperity  of  the  country  meant  the  prosperity 


of  the  bank,  and  it  had  shared  in  the  prosperity  to  a  very  great 
degree.  (Applause.)  While  speaking  of  Argentina,  he  would  not 
ignore  Brazil,  because  they  had  had  good  crops  of  coffee,, the 
trade  had  been  good,  and  though  on  account  of  the  fluctuations 
of  exchange  they  had  not  perhaps  made  as  much  as  they  might 
otherwise  have  done,  they  had  yet  made  money.  Turning  to 
the  accounts,  the  capital  and  reserve  fund  were  the  same  as 
before.  The  acceptances  on  account  of  branches  were 
;ii3,4oo,ooo,  and  the  customers'  drafts  under  merchandise  credits, 
&c.,  were  ;^4i6,ooo,  while  the  bills  advised — drafts  in  transit, 
were  ;^i,752,ooo;  that  was  considerably  in  excess  of  last  year. 
The  current  accounts  and  deposits  in  currency  at  branches 
amounted  to  ;^i 7,500,000,  and  the  current  accounts  and  deposits 
at  head  office  were  ;^i62,ooo.  The  item — Monte  Video  branch- 
local  currency  emission — was  only  ;^223,ooo,  as  against  ;^636,ooo 
last  year.  For  many  years  they  had  a  note  circulation  there, 
but  the  Government  had  thought  fit  not  to  grant  another  con- 
cession, so  that  they  were  now  paying  off  the  notes.  On  the 
credit  side  the  cash  on  hand  at  bankers  and  branches  amounted 
to  ;^6,55i,ooo,  as  against  ;f6,290,ooo  last  year.  The  item,  cash 
on  hand,  Clearing  Banks'  balance,  ;^583,ooo,  was  the  same  as 
on  the  other  side  of  the  account.  Bills  receivable,  bills  dis- 
counted, advances,  securities,  &c.,  were  ;^i8,9oo,ooo,  against 
;^i7,2oo,ooo  last  year.  The  directors  recommended  the  follow- 
ing distribution  :  A  dividend  of  r3  per  cent.,  making,  with  the 
interim  dividend,  20  per  cent,  for  the  year,  free  of  income-tax, 
and  taking  ^117,000.  They  wrote  off  from  premises  accoupt 
^^25,000,  placed  to  pension  and  benevolent  fund  ;^io,ooo,  and 
carried  forward  to  profit  and  loss  new  account  ^^44,000,  or  some 
;^9,ooo  more  than  last  year.  (Applause.)  He  was  generally  an 
optimist  in  the  worst  of  times,  but  he  felt  that  he  was  perhaps 
more  optimistic  now  than  usual  (Applause.)  There  was  the 
probability  in  the  future  of  bad  seasons,  followed  by  failures 
and  bad  debts,  but  he  believed  the  bank  would  progress  and 
assist  in  developing  the  resources  of  the  country  where  its 
branches  were  established.  He  believed  it  would  bring  credit 
both  upon  those  who  directed  its  policy  and  those  over  the 
water  who  were  actively  concerned  in  conducting  its  business, 
and  that  it  would  be,  as  it  had  been  hitherto,  a  source  of  satis- 
faction and  profit  to  its  shareholders.  (Applause.)  The  chair- 
man concluded  by  moving :  "  That  the  report  and  accounts  be 
received,   adopted  and  entered  on  the  minutes.     (Applause.) 

Mr  Edward  Herdman  seconded  the  resolution,  which  was  put 
to  the  meeting  and  carried  unanimously.  The  dividend  having 
been  declared,  and  other  formal  business  transacted,  a  vote 
of  thanks  to  the  chairman  and  directors  closed  the  proceedings. 


CAPE     COPPER     COMPANY. 

The  eighteenth  ordinary  general  meeting  of  the  Cape  Copper 
Co.,  Limited,  took  place  on  Wednesday  at  the  Cannon  Street 
Hotel,  E.C.,  Mr.  John  E.  Champney  presiding. 

The  Secretary  (Mr.  P.  J.  Franks)  read  the  notice  calling  the 
meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, ^Last  year  I  had  the  pleasure 
of  being  able  to  congratulate  you  upon  a  very  prosperous  year's 
working.  This  year  I  have  the  greater  pleasure  of  being  able  to 
congratulate  you  upon  a  still  better  result,  making  in  fact  one  of 
the  best  years  we  have  ever  had.  The  total  profit  is  £26i,i62^ 
being  an  increase  of/7g,767  over  the  previous  year.  The  total  output 
of  fine  copper  from  all  sourcesin  the  colony  during  the  year  has  been 
5,917  tons,  compared  with  5,650  tons  in  the  previous  year,  being  an 
increase  of  267  tons.  From  O'okiep  and  the  trial  mines  127  tons 
of  fine  copper  have  been  returned  less  than  in  the  previous  year, 
but  this  has  been  compensated  for  by  the  increased  return  of  394 
tons  obtained  from  the  Nababeep  Mine.  The  reserves  have 
diminished  in  both  mines,  in  O'okiep  to  the  extent  of  1,000  tons, 
reckoned  on  a  basis  of  21  per  cent,  ore,  and  at  Nababeep  to  the 
extent  of  60,000  tons  of  5  per  cent,  ore,  though  the  reserves,  you 
will  see  by  the  report,  remain  at  the  respectable  figure  of  156,000 
tons.  Last  year,  our  friend  and  shareholder.  Rev.  A.  A.  Toms.likened 
my  constant  allusions  to  the  diminution  of  the  reserves  of  O'okiep 
to  the  child  in  the  fable  who  cried  "Wolf!  wolf!"  But, 
gentlemen,  if  my  memory  serves  me  rightly  in  regard  to  the 
sequel  to  that  fable,  the  wolf  did  come  at  last,  and  gave 
the  child  a  very  unpleasant  time  of  it.  And  so  it  will  he 
at  O'okiep  ;  the  area  of  ground  in  which  fresh  discoveries  are 
probable  is  constantly  narrowing,  so  that  the  "  Wolf  "  must  come 
at  last,  although  I  hope  it  will  be  some  few  years  yet  before  it 
does  come,  and  I  trust  before  that  time  that  Narrap  or  Coetzee 
mine,  or  some  other  of  our  trial  mines,  will  be  producing  sufficient 
to  compensate  us  for  the  loss  of  that  splendid  mine  O'okiep. 
Still,  appearances  are  such  as  to  cause  us  to  look  out  for  other 
mines.  We  told  you  last  year  that  we  were  investigating  a  pro- 
perty in  Chili,  of  which  we  were  led  to  expect  great  things. 
These  were  not  realised  upon  examination,  and  we,  therefore, 
abandoned  the  negotiations  for  the  property.  We  have  lately  had 
another  property  offered  us  in  America,  and  as  it  involved  only  a 
small  outlay  we  have  taken  it  up  on  option  for  twelve  months, 
during  which  we  are  to  work  the  mines.  We  are  also  making 
further  inquiries,  through  agents,  in  other  localities,  and  we  have 
also  taken  up  a  small  interest  in  a  mine  in  Spain,  in  which  we 
have  invested  ;f  7,500.  These  shares  have  risen  in  price  since  our 
purchase,  and  the  mine  is  well  thought  of.  Although  we  are  making 
these  researches  in  foreign  countries,  I  must  add  that  our  great 
wish  is  to  develop  our  properties  in  South  Africa,  and  to  make 
further  discoveries  there.  To  this  end  our  officials  at  O'okiep 
were  authorised  many  months  ago  to  double  the  expenditure  upon 
our  trial  mines  and  explorations  as  fast  as  opportunities  might 
arise,  and  progress  has  been  made  in  pursuance  of  these  instruct- 
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tions.  After  all  we  must  remember  that  we  are  a  South  African 
company,  working  in  a  British  colony,  and  the  interests  of  that 
colony  are  ours  also.  I  would  also  call  your  attention  to  the 
paragraphs  relating  to  alterations  and  improvements  at  our  Briton 
Ferry  works  and  the  new  rolling  stock  on  our  Cape  railway.  The 
machinery  at  the  mines  is  also  being  changed  and  made  up-to-date 
by  our  new  engineer.  In  every  way  the  directors  are  anxious 
during  our  prosperity  to  put  everything  into  thorough  order,  so 
that  when  we  have  to  face  lower  prices  we  may  do  so  with  a 
well-appointed  and  economical  plant.  (Applause.)  The  price  of 
copper  remains  in  a  very  satisfactory  position.  It  is  higher 
than  it  has  been  since  the  year  1888,  and  from  all  appearances 
it  seems  likely  to  remain  high  for  some  time.  We  have  sold 
at  £87  los.,  which  is  our  last  price,  whereas  the  price  realised  for 
onr  copper  during  the  past  year  was  about  /68,  and  we.  therefore, 
look  hopefully  to  the  results  of  the  current  year.  With  these 
observations,  gentlemen,  I  beg  to  move  the  adoption  of  the  report 
and  accounts.     (Applause.) 

Mr.  Edmund  A.  Pontifex  seconded  the  resolution,  which  was 
carried  unanimously. 

On  the  motion  of  the  Rev.  A.  A.  Toms,  seconded  by  Captain  E. 
Richardson,  a  bonus  of  ;f5,900  was  voted  to  the  directors,  and  the 
.  usual  votes  of  thanks  closed  the  proceedings. 


DAGGAFONTEIN    GOLD    MINING. 

The  fourth  ordinary  general  meeting  of  the  Daggafontein  Gold 
Mining  Company,  Limited,  was  held  yesterday  at  3,  Gracechurch 
Street,  London,  Mr.  J.  C.  A.  Henderson  (chairman  of  the  com- 
pany) presiding. 

The  Secretary  (Mr.  W.  L.  Castleden)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  Gentlemen, — It  gives  me  great  pleasure  tc 
meet  you  on  this  occasion,  inasmuch  as  that  which  I  hoped  for 
last  year  is  now  an  accomplished  fact.  We  have  reached  the  reef 
at  various  points,  and  what  was  then  fair  assumption  is  now  known 
to  be  incontestible,  and  I  may  say  that  the  result  so  far  is  unusually 
satisfactory.  Briefly,  the  main  reef  has  been  proved  throughout 
the  property  and  reached  by  several  boreholes.  There  is  one  thing 
with  regard  to  gold — you  can  never  have  too  much  of  it,  and  com- 
petitors need  not  be  afraid  of  the  next-door  neighbour  cutting  the 
price.  I  think  that  you  have  to  congratulate  your  representatives 
m  South  Africa  on  the  work  they  have  done  on  Daggerfontein,  as  I 
think  you  will  find  the  work  they  have  done  very  complete.  I  am 
glad  to  say  that  Mr.  Pott,  your  chief  representative  in  South  Africa, 
is  here  to-day,  and  perhaps  he  may  be  good  enough  to  say  a  few 
words.  As  you  know,  a  considerable  amount  of  work  has  been 
done  by  our  neighbours  on  Geduld,  Grootvlei,  &c.,  and  there  is 
this  satisfaction  with  regard  to  it,  that  we,  as  contemporaries,  and 
not  competitors,  help  one  another.  You  will  naturally  want  to  know 
something  more  definite  concerning  the  projection  of  your  works 
and  the,  area  that  will  be  reserved  for  your  mynpacht.  This  is 
natural  but  at  the  present  moment  we  are  unable  to  inform  you, 
as  we  are  awaiting  the  decision  of  our  Government  with  regard 
to  the  area  to  be  allowed  to  companies  by  the  new  Gold 
Law.  We  must  await  the  meeting  of  the  new  Legislative 
.Assembly,  which  will  probably  take  place  next  March. 
As  soon  as  that  takes  place  this  company  will  not  be 
backward  in  putting  forward  its  claim.  We  are  claiming  a 
third  of  the  area  for  our  mynpacht,  and  if  we  secure  that,  it  will 
give  us  2,096  claims.  There  is  another  question  that  is,  of  course, 
very  material  to  us,  and  which  was  briefly  alluded  to  last  year ; 
that  is  with  regard  to  the  question  of  labour.  A  good  deal  of  the 
uncertainty  with  regard  to  that  is  a  thing  of  the  past.  We  know 
that  Chinese  labour  has  come  to  stay,  because  of  the  good  work 
the  coolies  have  done,  and  are  doing,  and  if  I  might  add  an  ex- 
pression of  opinion,  I  think  we  shall  find  them  better  men  the 
longer  they  are  with  us.  When  I  say  us,  I  mean  our  people  as  a 
nation.  In  the  first  instance,  I  was  utterly  opposed  to  Chinese 
labour,  and  said  that  they  would  not  even  leave  their  bones  to 
manure  the  soil,  but  would  take  every  penny  piece  back  with  them 
to  China.  In  this  I  made  a  great  mistake,  for  they  spend 
their  money,  I  may  say,  lavishly,  and  they  are  excellent  customers 
for  the  storekeepers  in  South  Africa.  I  now  beg  to  move  :  "  That 
the  balance-sheet  and  profit  and  loss  account,  with  the  reports  of 
the  directors  and  auditor  thereon,  for  the  year  ending  June  30, 
1905,  be  and  they  are  hereby  received,  approved  and  adopted." 
(Applause.) 

Mr.  W.  Bryson  Butler  seconded  the  resolution. 
Mr.  W.  Pott  said  that  the  boring  work,  which  had  been  exten- 
sive, had  been  done  at  a  very  cheap  rate.  They  were  fortunate 
not  only  in  undertaking  the  work  at  and  making  the  contract  at  a 
time  when  boring  was  cheap,  but  they  co-operated  with  their  neigh- 
bours to  a  great  extent,  and  got  results  at  a  lower  rate  in  that 
way.  These  results,  as  shareholders  could  see  for  themselves, 
were  very  satisfactory.  In  regard  to  boreholes,  it  must  be  always 
remembered  that  the  values  and  widths  were  at  a  minimum  and 
the  shafts  might  show  more,  but  they  could  not  show  less.  As  a 
rule,  the  richest  part  of  the  reef  was  the  softest ;  it  was  the  cement, 
and  that  in  boring  was  very  frequently  ground  away,  so  that  actual 
values  were  generally  better  than  the  borehole  results  gave.  But 
the  values  they  had  got  were  in  themselves  quite  satisfactory,  so 
that  this  was  all  for  the  good. 

The  resolution  was  carried  unanimously,  and  the  retiring 
directors  having  been  re-elected,  the  meeting  closed  with  a  vote  of 
thanks  to  the  chairman. 


CHAMPION     REEF    GOLD. 

The  seventeenth  ordinary  general   meeting  of   the   Champion 
Reef  Gold  Mining  Company  of  India,  Limited,  was  held  yesterday 


at  the  Cannon  Street  Hotel,  E.G.,  Mr.  John  Taylor,  M.Inst.C.E., 
presiding  in  the  absence  through  indisposition  of  Sir  Charles 
Tennani. 

The  Secretary  (Mr.  F.  H.  Williams)  then  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

In  moving  the  adoption  of  the  report,  the  Chairman  e.xpressed 
the  hope  that  the  shareholders  would  agree  with  him  that  the 
results  of  the  past  year's  working  were  highly  satisfactory.  During 
this  period  215,167  tons  of  quartz,  or  33,219  tons  more  than  in  thu 
previous  year,  were  crushed,  and  yielded  188,596  ozs.  of  bar  gold  : 
2,617  ozs.  were  also  obtained  from  the  plates  and  from  the  old 
No.  2  mill,  which  had  been  dismantled.  This  made  a  total  of 
191,213  ozs.  of  bar  gold,  op  an  increase  of  8,004  ozs.  Aconsiderably 
less  quantity  of  tailings  was  treated,  owing  to  the  stock  of  sands  at 
the  old  No.  2  cyanide  works  having  been  all  used  up  and  those  works 
were  consequently  closed.  During  the  last  four  months  they  had 
been  dealing  with  a  larger  quantity  of  tailings  again,  over  17,000 
tons  having  been  treated  per  month,  and  arrangements  were  now 
being  made  for  raising  the  quantity  to  19,000  or  20,000  tons,  to 
correspond  with  the  monthly  tonnage  milled.  The  grand  total  of 
bar  gold  obtained  from  milling  and  cyaniding  amounted  to  no  less 
than  216,802  ozs.,  which  sold  for  ;f825,263— figures  which  again 
surpassed  all  the  company's  records.  A  most  satisfactory  feature 
in  tne  accounts  was  the  reduction  in  working  costs.  For  this  they 
were  largely  indebted  to  the  use  of  electrical  power,  but  economies 
had  been  effected  in  various  directions.  The  total  profit,  ;f 467,583. 
was  the  largest  yet  earned  by  the  company  in  any  year,  and 
exceeded  that  of  the  previous  year  by  ;f5,oo2.  Two  interim 
dividends,  of  is.  3d.  and  is.  4d.  per  share  respectively,  amount- 
ing together  to  ;^268,666,  had  been  paid,  and  sums  aggregating 
^■51,340  had  been  written  off.  With  the  amount  brought  forward, 
/■i,425,  a  balance  of  profit  now  remained  of  ;^i49,oo2,  of  which  the 
directors  recommended  the  distribution  ot  ;f  147,333  as  a  final 
dividend  for  the  year  at  the  rate  of  is.  5d.  per  share.  This  would 
make  a  total  sum  divided  of  ;^i46,ooo,  which  was  equal  to  that 
paid  in  the  previous  year.  With  regard  to  the  grade  of  ore  milled, 
the  average  yield  in  the  past  year  was  17  dwts.  12  grs.,  or 
2  dwts.  1 1  grs.  less  than  in  the  previous  year.  He  understood  that 
this  circumstance  had  somewhat  disturbed  the  minds  of  a  few  of 
the  shareholders,  and  he  therefore  wished  to  point  out  that  it  was 
only  to  be  expected,  as  larger  quantities  of  stuff  were  crushed,  tbar 
a  greater  proportion  of  ore  of  lower  grade  was  included.  Sir 
Charles  Tennant,  when  speakipg  at  the  annual  meeting  five  years 
ago  of  an  intended  increase  to  the  stamps  in  order  to  enable  the 
company  to  crush  10,000  tons  per  month  (they  are  now  crushing 
nearly  double  that  quantity),  told  the  sh.^reholders  not  to 
expect  that  the  yield  of  gold — which  was  at  that  time  over 
an  ounce— would  be  maintained.  It  had  gradually  declined  since 
then,  but  whereas  in  that  year,  to  September,  1900,  the  coinpany 
paid  /286,ooo  in  dividends,  they  were  paying  this  year  ;f  416.000 
With  regard  to  the  reserves  of  ore  estimated  to  be  available  on 
September  30  last,  they  amounted  to  378,916  tons— a  decrease  of 
rather  less  than  10  per^cent.  as  compared  with  the  figures  a  year 
before.  This  was  also  a  matter  which  had  had  a  disturbing  influ- 
ence upon  some  of  the  shareholders,  although  he  thought  quite  un- 
necessarily so.  The  directors  would,  of  course,  have  preferred  to  see 
an  increase,  but  in  the  three  previous  years  huge  additions  had  been 
made  to  the  re.serves.  In  1902  80,000  tons  were  added,  in  1903121,000 
tons,  and  in  1904  53,858  tons,  or  nearly  250,000  tons  in  the  short 
period  mentioned.  A  decrease  of  40,000  tons,  therefore,  should 
not,  in  his  opinion,  cause  the  slightest  anxiety  in  the  mind  of  any 
one.  He  afterwards  referred  to  the  great  success  of  the  Cauvery 
electric  power  scheme,  and  to  the  great  advantage  which  the  com- 
pany derived  from  it.  He  was  convinced  that  the  shareholders 
might  continue  to  look  forward  to  good  results.  Mr.  Edgar 
Taylor,  in  seconding  the  motion,  dealt  at  some  leiigth 
with  the  mining  operations  carried  out  in  the  past  year, 
pointing  out  in  the  course  of  his  remarks  that  the  mine 
bad  now  reached  a  depth  of  2,692  ft.,  or  just  over  half  a  mile  from 
the  surface,  at  Carmichael's  shaft.  During  the  year  the  mine 
development  work  accomplished  measured  16,052  ft.,  or  rather 
more  than  three  miles  of  levels,  shafts,  winzes,  and  rises.  In  the 
current  year  the  development  work  would  progress  at  an  increased 
speed  and  should  result  in  a  larger  extent  of  reserve  ground  being 
opened  up,  provided,  of  course,  that  the  ore  bodies  continued  to 
develop  in  the  way  which  the  mine  promised  to-day.  The  motion 
was  unanimously  adopted,  and  a  vote  of  thanks  to  the  chairman 
and  directors  closed  the  proceedings. 

ASHANTI    GOLDFIELDS. 

The  eighth  annual  general  meeting  of  the  Ashanti  Goldfields 
Corporation,  Limited,  was  held  on  Thursday  at  the  Holborn 
Restaurant,  the  Viscount  Duncannon,  C.V.O.,  C.B.,  chairman 
of  the  company,  presiding. 

Mr.  C.  W.  Mann  (secretary  and  manager)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that 
when  they  met  a  year  ago  it  was  anticipated  that  from  January  i 
last  the  return  of  gold  from  the  Obuasi  group  would  be  i  oz. 
per  ton,  but  that  promise  was  unfortunately  not  fulfilled,  and 
for  January  they  only  had  a  yield  of  practically  half  that  amount. 
As  soon  as  the  board  received  this  result  they  decided  that  the 
time  had  arrived  to  send  out  an  independent  mining  engineer  to 
report  upon  the  property.  They  were  able  to  come  to  an 
arrangement  with  Mr.  W.  R.  Keldtmann,  and  his  report  and 
recommendations  had  been  circulated  among  the  shareholder.s. 
Mr.  Fpldtmann  gave  full  details  of  the  position  of  the  mine.'<. 
and  sliowed  that,  while  the  ore  reserves  both  in  the  Obua>: 
group  and  at  Ayeinm  were  unsatisfactory  at  the  time  of  his  in- 
spection, as  soon  as  the  ore  reserve  position  at  the  Obuasi  grou,) 
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Canada    and    Chamberlain. 

Ottawa,  December  7. 

Efforts  are  being  made  in  England  to  induce  im- 
portant persons  here  to  subscribe  to  Mr.  Chamberlain's 
notion  that  in  consideration  of  a  preferential  duty  in 
favour  of  Manitoba  wheat  Canada  would  grant  a  sub- 
stantial preference  to  British  manufactures. 

As  a  matter  of  fact,  the  proposition  displays  so  remark- 
able a  misunderstanding  of  the  Canadian  situation  that 
no  Canadian  of  position  cares  to  discuss  it  seriously. 
Economically  speaking,  Canada  is  divided  into  four 
sections : — 

(i)  The   three    Maritime    Provinces,   producing 
fish,  spruce  timber,  coal  and  iron. 

(2)  The  Provinces  of  Ontario  and  Quebec,  devoted 
to  lumbering,  dairying  and  manufacturing. 

(3)  The    three     North- West    Provinces,    whose 
staples  are  wheat  and  cattle. 

(4)  British    Columbia,     engaged    in    lumbering, 
mining  and  salmon-canning. 

As  is  usually  the  case  in  a  new  country,  sectional 
interests  play  a  large  part  in  Canada ;  that  is  to  say, 
before  any  important  measure,  a  railway  project  like 
the  Grand  Trunk  Pacific  or  a  new  departure  from  the 
fiscal  policy,  can  go  through  Parliament,  it  must 
"promise  something"  to  each  and  all  of  these  four 
groups  or  to  such  a  combination  of  them  as  may  be  able 
to  dominate  the  House.  The  three  North- West  Pro- 
vinces, Manitoba,  Saskatchewan  and  Alberta,  are  grow- 
ing apace,  but  as  yet  are  weak  in  voting  power  ;  and  a 
proposal  to  benefit  them  by  giving  their  wheat  a  prefer- 
ence in  the  British  market,  for  which  the  manufacturers 
in  Ontario  and  Quebec  should  pay,  would  stand  no 
chance.  To  be  acceptable  at  all,  therefore,  Mr. 
Chamberlain's  programme  must  be  amended  ;  it  must 
offer  a  preference  calculated  to  enhance  the  price  in 
England  not  of  wheat  only  but  of  all  or  most  of  the 
principal  exports  of  the  Dominion  to  Britain,  namely, 
live  animals,  wheat  and  flour,  cheese  and  fish,  apples 
and  other  fruit,  lead  and  nickel,  butter  and  eggs,  bacon 
and  hams,  canned  meats,  lumber  and  deals,  wood  pulp 
&c.,  so  that  most  of  the  groups,  if  not  all,  might  benefit. 
And  going  thus  far,  it  must  go  further,  one  would 
imagine,  and  do  something  for  the  other  Colonies,  for 
Newfoundland  cod,  West  India  sugar  and  Australian 
wool,  otherwise  we  should  have  jealousies  within  the 
Empire  followed  by  discontent. 

Then  again,  to  be  logical,  the  programme  would  have 
to  grant  Colonial  monopoly  of  Colonial  markets.  Canada 
would  require  a  preference  in  Newfoundland  and  the 
West  Indies  over  the  American  exporter,  giving  in  re- 
turn a  preference  to  West  ladia  sugar  and  fruit  and  to 
such  Newfoundland  articles  over  and  above  fish,  which 
we  already  admit  free,  as  Newfoundland  might  insist 
upon.  In  other  words,  the  reciprocity  movement,  once 
set  going,  could  not  be  confined  to  the  Mother  Country 
and  the  Colonies,  but  would  have  to  be  applied  to  trade 
between  the  Colonies  themselves,  otherwise  on  this 
continent  we  should  have  the  spectacle  of  the  United 
States  supplying  the  lion's  share  of  goods  to  the  British 
possessions,  which  would  hardly  conduce  to  Imperial 
harmony.  These  inter-Colonial  preferences  formed  part 
and  parcel  of  the  old  Colonial  system  which  was  in  force 
here  from   1760  to   1849.      True,  they  gave  no  end  of 
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trouble  to  all  concerned.  The  West  Indies  were  con- 
stantly protesting  against  the  Canadian  monopoly  in 
fish,  flour,  staves  and  the  like  on  the  ground  that  such 
commodities  could  be  procured  cheaper  in  the  United 
States ;  whilst  Canada  retorted  that  as  she  had  to  pay 
an  exorbitant  price  for  West  India  sugar  it  was  only  fair 
that  she  should  make  an  extra  penny  out  of  the  planter. 
The  arrangement  did  more  to  promote  discord  than  har- 
mony, yet  it  was  regarded  with  truth  as  an  essential 
feature  of  the  Imperial  preferential  policy,  and  would 
•doubtless  have  to  be  revived  if  that  policy  came  into 
vogue  again. 

Mr.  Chamberlain's  idea  that  he  could  confine  the  pre- 
ference in  England  to  a  light  duty  on  Canadian  wheat 
shows,  with  all  respect,  that  he  scarcely  comprehends 
the  ways  of  Protection.  We  in  Canada  have  had  a  pain- 
ful experience  on  this  subject.  We  have  learned  that 
once  you  depart  from  sound  economic  doctrine  there  is 
no  knowing  where  you  are  going  to  pull  up,  each  error 
involving  fresh  ones  until  you  are  driven  far  beyond  the 
point  which  you  had  set  as  your  final  halting  place.  In 
1879  our  Protectionists  modestly  proposed  to  readjust 
the  Customs  taxes  in  order  to  benefit  home  industry. 
Instead  of  that,  they  were  led  to  impose  a  few  protective 
duties,  which,  they  said,  were  to  be  merely  temporary. 
But  the  duty  which  taxed  an  article  to  benefit  A  became 
an  argument  for  the  Protection  of  B,  and  when  B  had 
been  looked  after  there  was  no  refusing  Protection  to  C, 
and  so  we  were  obliged  in  the  end  to  protect  everybody 
except  the  consumer.  So  far  from  being  a  temporary 
expedient,  Protection  has  been  the  ruling  policy  from 
that  day  to  this,  with  the  protected  interests  clamouring 
for  higher  and  higher  duties.  Arguing  from  analogy, 
we  should  judge  that,  once  he  had  taxed  foreign  wheat, 
Mr.  Chamberlain  would  be  forced  by  the  logic  of  the  case 
to  carry  Protection  into  every  sphere  of  British  industry, 
the  duties  increasing  the  further  he  travelled. 

The  evidence  taken  by  the  Tariff  Commission  now 
travelling  through  Canada  and  the  literature  issued 
lately  by  the  Canadian  Manufacturers'  Association  go  to 
show  that  even  if  Mr.  Chamberlain's  proposals  were 
broad  enough  to  cover  every  article  of  importance 
exported  by  Canada  to  Britain,  it  would  still  be  a  task 
of  enormous  difficulty  to  persuade  Canadians  to  grant 
anything  like  a  substantial  preference  to  British  goods. 
A  considerable  number  of  manufacturers  are  opposed  to 
any  British  preference,  whilst  the  more  liberal-minded 
insist  that  the  minimum  tariff  should  be  sufficiently  high 
to  afford  adequate  protection  to  Canadian  industries, 
leaving  Britain  with  a  preference  only  on  such  articles 
as  are  not  produced  here.  But  as,  speaking  roughly, 
the  bulk  of  such  articles  consists  of  raw  products  which 
Britain  does  not  produce,  it  is  not  easy  to  see  how  she 
could  find  compensation  in  that  field  for  the  tremendous 
sacrifices  otherwise  entailed. 

The  Canadian  manufacturers  are  a  power  in  politics 
because  they  are  well  organised,  have  ample  campaign 
funds,  and  are  able  to  appeal  to  the  feeling  that  this 
country  can  never  be  strong  until,  like  the  United 
States,  it  does  its  own  manufacturing.  Another  of  their 
cries  is  that  to  admit  British  goods  at  a  low  rate  of  duty 
would  be  to  reduce  Canadian  labour  to  the  level  of 
British.  Behind  the  manufacturers  stand  the  banks, 
which  dread  any  dislocation  of  business,  and  behind  the 
banks  a  multitude  of  small  investors  in  our  tariff-born, 
tariff-bred  and  tariff-fed  industries.  In  short,  any 
movement  favouring  a  British  preference  that  would 
really  prefer  would  be  resisted  by  the  whole  body  of 
interests,  big  and  little,  high  and  low,  that  are  always 
sufiSciently  powerful  at  our  elections  to  overcome  a 
demand  for  tariff  reduction  in  any  serious  form. 

The  farmers'  organisations,  which  are  appearing 
before  the  Commission  for  the  purpose  of  objecting  to 
tariflF  increases,  favour  the  existing  British  preference 
mainly  because  it  cheapens  woollens ;  but  few  of  them 
would  support  a  scheme  for  a  substantial  preference  all 
round,  even  if  their  own  staples  enjoyed  a  preference 
in  the  British  market.  It  is  taken  for  granted  by  all 
classes  that  Mr.  Chamberlain's  policy,  with  its  inevitable 
extensions,  would  throw  Canada  back  by  crippling  the 
industries  that  have  been  built   up   at  huge  cost    to   all 


concerned  since  the  high  tariff  was  adopted  in  1879. 
Such  national  spirit  as  exists  is  altogether  in  favour  of 
Protection,  in  fact  may  be  said  to  be  an  outgrowth  of 
Protection,  which  here  as  elsewhere  appeals  by  means 
of  claptrap  to  the  local  pride  and  patriotic  instinct  of  the 
people.  Then  the  example  of  the  United  States,  which 
because  it  has  grown  immensely  since  it  adopted  a  high 
tariff  is  supposed  to  owe  its  growth  entirely  to  the  tariff, 
has  had  much  influence  in  turning  the  minds  of 
Canadians  to  Protection  and  keeping  them  steadfast  in 
that  faith. 

Supposing,  for  the  sake  of  argument,  however,  that 
Canadaagreed  to  grant  a  preference  to  British  goods  m  re- 
turn for  a  preference  to  her  North-West  wheat,  it  puzzles 
us  here  to  know  how,  in  the  long  run,  that  could  help 
the  British  farmer.  We  can  see  readily  enough  that  it 
would  increase  the  price  of  bread  to  the  poor  of  England 
— if  it  failed  to  do  that  it  would  be  of  no  value  to  the 
North-West  settler — but  if  the  vast  region  extending 
from  the  Red  River  to  the  Rocky  Mountains  and  north 
to  the  Peace  River  Valley,  itself  containing  100,000,000 
acres,  were  turned  into  wheat  fields  by  this  policy,  as 
Mr.  Chamberlain's  friends  predict,  obviously  the  British 
wheat-grower  would  be  no  better  off  than  now.  He 
might  as  well  be  undone  by  American  or  Argentine  grain 
as  by  a  deluge  from  Canada.  For  her  own  security, 
however,  England  ought  to  import  from  many  lands 
rather  than  from  one.  Putting  aside  the  risk  of  bad 
crops  in  the  Canadian  North-West,  where  early  and  late 
frosts  are  a  standing  menace,  what  would  happen  in  case 
of  trouble  between  England  and  the  United  States  ? 
The  Americans  could  bottle  up  the  season's  wheat  on  its 
way  from  Winnipeg  to  the  Great  Lakes  and  the  Atlantic 
seaboard  with  almost  as  much  ease  as  England  could 
stop  a  cargo  bound  from  Dublin  to  Liverpool. 

And  this  raises  a  question  in  which  we  Canadians  are 
deeply  interested,  namely,  what  eflect  would  Mr.  Cham- 
berlain's policy  have  upon  the  relations  between  England 
and  the  United  States  ?  The  Americans  are  Protec- 
tionists up  to  the  hilt,  but  do  not  discriminate  against 
England  or  any  other  country.  In  former  times  Eng- 
land's corn  duties  did  much  to  make  the  United  States 
hold  by  Protection.  The  American  farmer  was  told  that 
as  England  would  not  accept  his  grain  and  pork  in 
exchange  for  her  manufactures,  nothing  remained  but  to 
build  up  a  home  market  capable  of  consuming  them.  In 
all  likelihood  the  application  of  Mr.  Chamberlain's  policy 
would  be  the  signal  for  the  imposition  by  Congress  of 
higher  duties  on  British  goods  and  for  the  adoption  of  an 
attitude  of  hostility  towards  Canada  that  might  result  in 
war,  and,  if  it  did,  would  mean  the  loss  of  Canada  to  the 
Empire.  What  European  complications  might  ensue, 
the  English  reader  can  imagine  for  himself. 

The  mystery  to  us  in  Canada  is  how  Mr.  Chamberlain 
expects  to  recoup  Britain  for  raising  the  cost  of  her 
bread.  For  a  time,  of  course,  if  the  preference  given  to 
British  wares  in  the  Canadian  market  were  sufficiently 
large,  British  exports  to  Canada  would  increase,  whilst 
on  the  hypothesis  those  to  the  United  States  would  de- 
cline. But  no  one  here  believes  that  the  gain  in  her 
trade  with  Canada  would  compensate  her  for  the  suffer- 
ing that  would  be  entailed  upon  her  people  by  the  partial 
resurrection  of  the  Corn  Laws,  or  for  the  political  dis- 
affection to  which  hunger  would  give  rise.  Besides,  it 
would  not  be  long  until  Canada  returned  to  her  high 
duties  against  British  goods.  Had  the  old  Colonial  sys- 
tem remained  in  force  a  few  years  more,  nothing  is  rhore 
certain  than  that  the  feeling  in  Canada  against  it  would 
have  found  expression  in  a  serious  outburst.  The  native 
Canadian  had  about  reached  the  conclusion  that  it  was 
time  for  him  to  set  up  manufactures  of  his  own. 
Lord  Durham  looked  on  the  Canadian  side  of  the 
boundary  and  then  on  the  American  side,  and  saw  that, 
notwithstanding  the  enormous  sacrifices  made  by 
England  in  behalf  of  the  Colony,  the  United  States  was  . 
out  of  sight  more  prosperous.  The  same  contrast  pre- 
sented itself  to  Canadians  at  every  turn  and  convinced 
them  in  the  end  that  the  system  was  a  fraud  upon 
Britain  and  an  imposture  on  themselves.  We  may  be 
sure  they  would  quickly  return  to  the  same  state  of  mind 
if    Mr.   Chamberlain   ever  succeeded   in    restoring    the 
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system  in  whole  or  in  part,  and  then  what  ?  The  con- 
flict between  them  and  the  English  upholders  of  the 
system  could  only  end  in  one  of  two  ways  — either  they 
would  revert  to  Protection  as  they  now  have  it,  or,  as  a 
last  resort,  join  the  United  States  with  no  very  cordial 
feeling  towards  England. 

I  have  been  assuming  that  Canada  could  be  persuaded 
to  grant  a  genuine  preference  to  British  goods  in  return 
for  a  preference  to  her  wheat ;  but,  as  said  before,  that 
is  impossible.  Speaking  from  a  tolerably  wide  acquaint- 
ance witli  Canadian  interests,  I  do  not  believe  she  would 
concede  a  preference  worthy  of  the  name  if  every  article 
she  exports  were  preferred  in  the  British  market.  The 
proposition  of  some  Canadian  manufacturers  that  Eng- 
land should  be  given  a  large  preference  after  every 
Canadian  industry  has  received  adequate  Protection  is 
not  worth  considering.  Nevertheless,  Mr.  Chamberlain's 
followers  seem  to  imagine  that  it  means  something,  that 
the  English  manufacturer  would  then  be  in  a  position  to 
make  inroads  upon  American  sales  to  Canada.  Canada's 
purchases  from  the  United  States  consist  mostly 
of  live  animals,  books  and  periodicals,  Indian 
■corn,  wheat,  flour  and  other  breadstuffs,  coal  and 
coke,  drugs  and  chemicals,  fruit  and  furs,  hides  and 
leather,  iron  and  steel  goods,  petroleum  and  other  oils, 
paper  and  provisions,  immigrants'  effects,  wood,  cotton 
and  tobacco.  From  the  nature  of  things,  there  are  few 
articles  in  the  list  in  which  Britain  could  compete  at  all ; 
whilst  in  those  where  competition  might  be  possible  the 
Americans  would  have  a  decided  advantage  in  being  so 
near  the  Canadian  market,  and  also  in  the  fact  that  the 
physical  conditions  on  the  American  side  of  the  boundary 
are  practically  identical  with  those  on  the  Canadian  side, 
goods  which  suit  the  American  consumer  being  just  as 
well  adapted  for  Canada.  English  manufacturers  scarcely 
realise,  I  think,  what  an  important  factor  this  identity  of 
conditions  is  in  determining  the  course  of  trade. 

To  re-arrange  the  fiscal  policy  of  the  Empire  on  the 
supposition  that  the  Colonies  are  destined  to  remain 
Colonies  — the  boy  a  boy — for  an  indefinite  period,  would 
be  a  hazardous  proceeding  if  the  Colonies  were  ready 
to  participate.  So  far  as  Canada  is  concerned,  she  is 
not  ready  nor  at  all  disposed  that  way.  Her  ambition, 
if  she  has  any,  is  to  become  an  independent  nation.  This 
is  the  meaning  of  her  fierce  desire  for  Protection  against 
the  British  manufacturer  on  the  one  hand  and  his 
American  rival  on  the  other.  Moreover,  any  arrange- 
ment Mr.  Chamberlain  could  devise  would  of  necessity 
•curtail  the  tariff-making  power  of  the  Colony,  and  this, 
most  of  us  believe,  would  be  resented  to  the  point  of 
political  separation.  No  English  statesman  could  inter- 
fere ever  so  little  with  the  autonomy  of  this  New  World 
community  of  six  million  people  without  endangering 
the  whole  fabric  of  the  Empire. 

St.  Lawrence. 


The  Union   Pacific  Railroad  Co. 

Although  we  cannot  fall  down  and  grovel  at  the  feet 
of  the  great  Harriman  as  the  New  York  Commercial 
Chronicle  does,  we  are  free  to  admit  that  this  huge 
railroad  system,  controlled  by  him  for  the  oil  crowd, 
continues  to  have  marvellous  success  in  sucking  up  the 
substance  of  the  American  farmer  and  manufacturer. 
That  is  indeed  the  one  great  consolation  we  always  have 
in  the  study  of  American  railroad  reports.  They  reveal 
to  us  such  a  splendidly  organised  system  devoted  to  the 
absorption  of  the  people's  wealth  as  to  make  us  perfectly 
satisfied  that  no  effective  competition  by  American 
manufacturers  and  producers  against  us  in  foreign 
markets  can  ever  be  established  while  it  remains  in  force. 
There  can  be  no  chance  of  profit  on  the  average  of 
years  in  competition  abroad  with  the  productions  of 
other  countries  less  severely  handicapped.  This  said, 
let  us  proceed  to  figures.  In  the  past  year  ended  June  30, 
1905,  the  gross  earnings  of  the  Union  Pacific  system, 
which,  inclusive  of  the  Oregon  Short  Line  Railroad  and 
the  Oregon  Railroad  and  Navigation  companies,  is  5,558 
miles  long,  wereS5g, 325,000.  This  includes  $568,000 from 
the  water  lines,  the  working  expenses  of  which  exceeded 


income  by  $16,000.  Working  expenses  and  taxes  took 
altogether  $31,863,000,  leaving  about  $33,900,000  as  nett 
revenue,  alter  including  $5,220,000  received  as 
dividends  on  stock  of  other  companies  owned  (ex- 
clusive of  the  stocks  of  the  above  mentioned  subsidiary 
lines),  $403,000  rentals  from  steamboats  and  other  in- 
come, and  $578,000  being  the  balance  of  interest  on 
loans  and  open  accounts  other  than  with  the  above 
mentioned  auxiliary  companies.  These  sums  added  in, 
together  with  $296,000  of  interest  received  on  the  bonds 
of  dependent  companies,  brought  the  entire  gross  income 
up  to  $65,822,000,  and  after  meeting  the  funded  debt 
interest,  $10,990,000,  and  sundry  other  charges  bringing 
the  aggregate  fixed  outgoings  up  to  $11,152,000,  the 
amount  left  free  was  $22,807,000.  Out  of  this  the 
preferred  stock  dividend  for  the  year  was  paid  taking 
$3,982,000,  together  with  4^^  per  cent,  upon  the 
conmion  stock,  viz.,  2  per  cent,  paid  April  i  1905 
and  2^  per  cent.  paid  on  October  2,  1905, 
which  took  another  $7,104,0001  so  that  the  ag- 
gregate amount  distributed  in  share  dividends  was 
$11,087,000.  This  still  left  fully  $11,700,000  as  un- 
appropriated nett  revenue,  but  of  that  amount  $2,979,000 
was  appropriated  to  betterments  and  additions  to  the 
main  line  and  branch  lines,  and  $1,500,000  set  aside  to 
pay  for  new  equipment.  Even  so,  there  was 
still  $7,219,000  left  to  carry  forward  against 
$4,713,000  so  free  in  the  preceding  year.  As  the 
Chronicle  triumphantly  points  out,  the  earnings  were 
sufficient  to  pay  1 1  -4  per  cent  upon  the  common  stock,  the 
total  of  which  is  now  $164,842,000,  thanks  to  an  issue 
of  $56,071,000  made  during  the  year  for  the  purpose  of 
enabling  the  Union  Pacific  Company  to  withdraw  an 
equal  amount  of  first  lien  convertible  4  per  cent,  bonds. 
This  is  surely  a  splendid  result,  and  if  we  knew  how 
much  of  the  total  of  common  and  preferred  stocks  in 
existence,  the  aggregate  amount  of  which  is  now 
$264,441,000,  represented  mere  promoters'  swag,  we 
should  have  some  faint  conception  of  the  extent  to  which 
the  plundering  of  the  public  is  carried  by  this  Rocke- 
feller-Harriman  monopoly. 

We  do  not  know  and  therefore  need  not  moralise.  It 
is  more  interesting  to  note  how  the  thing  is  done,  and  it 
appears  to  be  accomplished  partly  by  keeping  the  lines 
in  poor  physical  condition  notwithstanding  the  continual 
expenditures  upon  betterments,  improved  alignments, 
substitution  of  steel  bridges  for  wooden  ones,  and  so  on. 
We  can  judge  how  far  behind  a  first  class  road  the 
property  is  from  the  fact  that  nearly  4,000  miles,  or  73 
per  cent,  of  the  total  of  5,460  miles  now  in  operation 
are  laid  with  rails  of  a  weight  of  70  lbs.  per  yard  and 
under.  0\er  4  per  cent,  of  the  mileage  is  endowed  with 
rails  of  less  than  56  lbs.  weight,  11. 10  percent,  with  rails 
of  56  lbs.,  20.5  per  cent,  with  rails  of  60  lbs.,  and  28.42 
per  cent,  with  rails  of  70  lbs.  weight.  Less  than  20 
miles  of  the  entire  system  is  laid  with  rails  of  90  lbs. 
weight,  the  heaviest  used  but  still  a  lighter  rail  than  the 
standard  in  use  within  the  United  Kingdom.  No  wonder 
that  accidents  are  frequent  and  the  slaughter  great  on 
such  roads.  Another  device  which  is  commendable 
enough  in  its  way  is  to  increase  the  train  load,  and  the 
Union  Pacific  has  effected  marvellous  improvements  in 
that  direction.  In  the  seven  years  since  the  present 
management  took  hold  of  the  property  the  average  train 
load  has  risen  from  278  tons  to  507  tons.  This  repre- 
sents an  enormous  economy,  and  the  benefit  of  it  should 
have  gone  in  great  measure  to  the  users  of  the  lines.  It 
has  obviously  been  nearly  all  appropriated  by  the  mono- 
polists. Then  the  cost  of  working  the  traffic,  called  in 
the  barbarous  languageof  the  Yankee  "conducting  trans- 
portation," is  being  rigorously  kept  down,  so  that  the 
staff  is  also  kept  as  much  as  possible  out  of  any  benefit 
arising  from  the  improved  methods  brought  into  use. 

But  then  we  are  not  quite  sure  whether  all  these 
swelling  earnings  are  genuine.  Is  it  or  is  it  not  the  case 
that  the  construction  materials  used  by  one  line  and 
hauled  over  the  road  of  a  subsidiary  line  pays  freight  ? 
In  other  words,  is  capital  which  is  continually  being 
poured  into  the  system  under  one  guise  or  another 
utilised  to  an  unrevealed  extent  in  order  to  swell  out  the 
gross   income  ?       This  question   is   suggested    by   the 
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general  habits  of  these  American  railroads  and  rendered 
pertinent  by  the  fact  that  out  of  the  entire  length  of  line 
worked  only  3,128  miles  belongs  to  the  Union  Pacific 
Railroad  proper.  In  addition  it  owns  or  controls  and 
includes  in  its  mileage  1,148  miles  of  the  Oregon  Short 
Line  with  some  branches  thereof,  and  1,075  miles  of  the 
Oregan  Railroad  and  Navigation  Company.  The  fact 
that  three  several  companies  should  thus  be  embraced 
in  one  system  gives  ample  opportunity  for  adjusting 
traffic  figures  so  as  to  indicate  a  magnificent  prosperity. 
Nor  is  this  all.  Passenger  receipts  in  the  past  year 
showed  an  increase  of  about  $834,000,  and  the  number 
of  passengers  carried  was  269,000  greater  at  4,128,000 
odd.  The  growth  was  thus  small,  especially  in  numbers, 
and  it  is  only  when  we  come  to  freight  that  we  find 
something  like  ordinary  progression  in  an  increase  of 
over  $3,500,000  accompanying  an  increaseof  947,000  tons 
in  the  weight  of  commercial  freight  carried,  but  there 
was  also  an  increase  of  117,000  tons  in  ihe  company 
freight,  the  aggregate  of  which  was  about  3,536,000 
tons,  and  what  we  should  like  to  know  is  how  much  each 
of  these  two  classes  of  goods  traffic  contributed  to  swell 
out  the  income  whose  aggregate  from  railroad  earnings 
alone  is  greater  by  nearly  $4,500,000  ?  We  cannot 
settle  the  question,  but  it  is  one  that  will  doubtless 
occupy  the  attention  of  the  people  of  the  United  States 
when  they  wake  up  to  the  fact  that  the  railroad  com- 
panies are  by  their  exactions  contributing  to  cripple 
them  and  to  drain  away  the  expanding  wealth  of  the 
industrial  community  at  its  source. 

There  have  been  large  emissions  of  capital  during 
the  past  year,  but  they  do  not  appear  to  have  involved 
much  substantial  addition  to  the  entire  capital  of  the 
company.  What  mainly  has  taken  place  has  been  a 
transfer  to  the  public  of  securities  hitherto  in  the  hands 
of  intermediaries,  insurance  companies,  and  their  de- 
pendent trusts,  banks  and  the  like.  We  have  already 
mentioned  the  substitution  of  Union  Pacific  common 
stock  for  its  first  lien  convertible  4  per  cent,  bonds 
retired,  and  there  was  beyond  this  an  issue  of 
$42,250,000  of  Oregon  Short  Line  Railroad  4 
per  cent,  refunding  twenty-five  year  gold  bonds 
against  $35,960,000  4  per  cent  participating 
twenty-five  year  gold  bonds  of  the  same  company  called 
in  for  redemption.  The  Union  Pacific  Company  also 
called  in  and  paid  off  $10,000,000  of  its  5  per  cent, 
collateral  notes,  and  the  result  of  operations  like  these  is 
to  provide  larger  masses  of  securities  for  public  con- 
sumption. The  Oregon  Short  Line  Railroad,  it  may 
be  added,  called  in  for  redemption  the  entire  outstanding 
issue  amounting  to  $82,491,000  face  value  of  its  4  per 
cent  participating  twenty- five  year  gold  bonds.  Par- 
ticipating we  take  it  means  the  sharing  of  the  surplus 
profits  so  that  the  conversion  relieves  revenue  to  the 
extent  of  the  proportion  of  extra  profits  to  be  allotted  to 
these  bonds  and  thus  leaves  more  money  for  stock 
preferred  and  ordinary.  Altogether  in  order  to  provide 
for  this  redemption  the  Oregon  Short  Line  has  created  a 
new  mortgage  for  $100,000,000  face  value  to  consist  of 
4  per  cent,  refunding  twenty-five  year  gold  bonds,  and 
has  already  sold  $42,250,000  of  these  new  bonds  to  the 
public,  the  Union  Pacific  holding  the  remainder  as  a  free 
asset  in  its  treasury,  so  that  there  is  ample  scope  for 
abundant  feeding  of  the  market  in  the  immediate  future. 
In  addition  to  these  transactions  the  Union  Pacific  Com- 
pany has  acquired  a  considerable  hold  over  the  Chicago 
and  Alton  Railway  Company,  one  of  the  oldest  and,  in 
former  times,  most  conservatively-managed  lines  in  the 
United  States,  having  purchased  $10,340,000  par  value 
of  that  company's  preferred  stock,  and,  as  is  well 
known,  it  holds  $90,000,000  of  the  Southern  Pacific 
Company's  common  stock  on  which,  as  the  eflfusive 
admirer  in  the  Chronicle  is  careful  to  point  out,  it 
has  hitherto  received  no  dividend.  In  the  language 
of  Dominie  Sampson  we  can  only  say  "  prodigious," 
and  await  developments.  Perhaps  we  should  emphasise 
all  this  richness  by  adding  that  the  "  Land  Department " 
sold  769,278  acres  last  fiscal  year,  and  gathered  in  a  free 
income  of  $2,647,000  applied  to  the  purposes  of  the 
railroad  company  after  meeting  $1,685,000  fixed  charges 
on    the   land   grant  mortgage  debt.     The  other  day  a 


United  States  senator,  since  dead,  was  sent  to  jail  for 
fraudulent  appropriations  of  public  lands,  but  it  is  all 
right  with  the  railroads. 


Rhodesia   Railways,    Limited. 

This  company  must  surely  be  complimented  on  its 
enterprise.  Has  it  not  succeeded  in  bringing  its  accounts 
— three  half-years  of  them — down  to  October  31,  1904, 
thus  beating  the  Mashonaland  Railway  Company  by  six 
months  ?  Beyond  this  commendation  may  not  go,  for 
in  looking  through  the  report  and  tables  of  accounts 
appended  thereto  for  three  half-years,  we  cannot  help 
feeling  something  like  regret  that  the  directors  should 
have  taken  the  trouble  to  publish  any  accounts  at  all. 
They  do  not  reveal  much,  but  what  they  do  show  is  sug- 
gestive of  imminent,  or  rather  of  actual  insolvency.  No 
room  is  now  left  for  dreams.  To  be  sure,  something  of 
a  nett  revenue  appears  here,  as  in  the  case  of  the 
Mashonaland  Railway  Company,  but  it  is  a  revenue 
produced  by  accountancy,  by  the  recondite  art  of 
cross-entry,  not  by  genuine  earnings,  and  the  con- 
trast between  the  returns  of  the  financial  year  ended 
October  31,  1903,  and  those  of  the  succeeding  year  ended 
at  the  same  date  is  painful  to  look  at.  An  increase  of 
247  miles  of  line  was  opened  in  the  later  of  the  two 
years,  bringing  the  total  length  up  to  1,230  miles,  and 
the  product  was  a  decrease  of  £"108,000  in  the  gross 
revenue,  down  to  ^463,336,  with  little  more  than  ^62,000 
knocked  off  the  expenditure,  which  came  to  ;^356,495  ; 
therefore  the  nett  earnings  were  down  about  ^46,000  at 
£"107,000.  There  was  an  increase  of  11,000  in  the 
number  of  passengers  carried,  but  a  decrease  of  over 
16,000  in  the  tons  of  goods  and  minerals  and  of  construc- 
tion material  carried,  of  3,000  in  the  number  of  livestock, 
vehicles,  &c.,  carried,  of  £"700  in  the  revenue  from  pas- 
sengers, of  £'74,oooin  the  revenue  from  goods  and  minerals, 
and  of  £"28,000  in  that  from  construction  material.  The 
directors  declare  that  the  latest  monthly  returns  show 
signs  of  improving  trade,  returns  that  is  for  the  eleven 
months  ended  September  30,  1905,  but  this  includes  the 
figures  drawn  from  the  advertising  agency  visit  of  the 
British  Association  to  "  the  highest  bridge  in  the  world  " 
over  the  Victoria  Falls  of  the  Zambesi  River,  and  we 
are  informed  in  the  report  that  though  the  directors 
decided  to  issue  a  number  of  free  passes  to  members  of 
the  official  party  they  took  half  fares  for  all  who  went 
over  and  above  that  favoured  and  selected  squad  of 
pundits.  Why  could  they  not  have  given  details  to  tell 
us  whether  the  increase  arose  from  these  half  fares  or 
from  the  general  trade  done  by  the  railway,  or  from  the 
"  construction  material  "  carried  for  the  caterers  ?  Per- 
haps two  years  or  eighteen  months  hence  the  accounts 
will  come  along  if  the  board  thinks  it  worth  while. 

On  their  own  carefully  dressed  up  exhibit  the  nett  loss 
for  the  three  half-years  ended  October  31,  1904,  amounted 
to  upwards  of  £"387,000,  but  obviously  in  this  case,  as  in 
that  of  the  Mashonaland  Railways  dealt  with  last  week, 
there  is  a  large  sum  entered  in  the  books  which  cannot 
be  accepted  as  in  any  true  sense  revenue,  as  also  such 
items  hidden  as  payment  of  interest  out  of  capital, 
and  the  accounts  are  so  mixed  up  as  to  make  it  nearly 
impossible  to  find  out  what  the  position  really  is. 
Goods,  minerals,  and  construction  material,  for  example, 
are  lumped  together  in  the  summary  called  revenue 
account,  and  this  conceals  the  fact  that  the  company  is 
paying  freight  out  of  capital  for  materials  carried  to  build 
its  own  line.  We  get  a  clue  to  the  position  in  the  com- 
parison alluded  to  above  which  tells  us  that  for  the  year 
ended  October  31,  1904,  nearly  £"56,000  was  debited  to 
carriage  of  construction  material,  which  was  £"28,000 
less  than  in  the  previous  year.  For  the  two  years, 
therefore,  "  revenue "  was  eked  out  to  the  tune  of 
£"140,000  by  this  expedient.  We  do  not  know  either 
how  much  of  the  passenger  revenue  arises  from  the 
company's  own  business,  but  in  any  case  the  total 
number  of  such  passengers  was  under  151,000  in  the 
year  named.  One  item  of  solid  revenue  they  did  get 
and  that  was  £"60,000  handed  over  by  the  British  tax- 
payer in  settlement  of  a  claim  of  £"89,933  °^^  made 
against  the    Imperial   military   authorities  for  services 
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rendered  and  material  supplied  during  the  Boer  War. 
Much  of  the  remainder  is  evidently  revenue  drawn  from 
capital  sources  on  one  account  or  another.  The  numerous 
companies  hatched  by  the  British  South  Africa  "  Blight  " 
Company  spent  their  capital  in  getting  up  machinery,  in 
sending  forward  miners  and  other  officials  to  the  spots 
where  they  have  lost  that  capital,  and  so  much  of  it 
therefore  went  in  feeding  the  meagre  revenue  of  these 
railways. 

It  follows  that  the  financial  position  resembles  that  of 
an  Irish  peat  bog  on  the  slide.     How  much  the  company 
owes  to  the  Chartered  Company  we  do  not  know,  but  as 
was  noticed  in  dealing  with  the  latest  Mashonaland  rail- 
ways, ;^300,ooo  out  of  that  company's  issue  of  debentures 
was   handed   over  to  the    Chartered  Company  in   part 
liquidation  of  its   claims,  and   the  deficiency,  admitted 
and  paraded  of  the  whole  railways  together  was  nearly 
^1,000,000  fifteen   to  eighteen  months  ago.     From  the 
way  in  which  the  accounts  are  presented  we  cannot  tell 
whether    the   debt  of    the  Rhodesia    Railways    to    ihe 
Chartered  Company  is  rolling  up  or   being  diminished, 
but  it  was  formidable   enough  on  April   30,  1904.     The 
accounts  for  that  half-year  show  a  loan   to  the   British 
South    Africa    Company    by    the    trustees    for    the    3 
per   cent,    and    4    per    cent,    debenture  -  holders     of 
the       Rhodesian       Railways     amounting      to     nearly 
;£'372,ooo,   and   in    addition   the   company  owed   nearly 
/"i  79,000  to  the  Chartered  Company  on  current  account. 
Altogether,   therefore,   at    that  date  it  was  behindhand 
^"4 50, 000  to  its  parent.     In  the  October  half-year,  how- 
ever, this  is  brought  down  to  a  total  of  about  ;^i4i,ooo, 
and  we  rather  think  the  Mashonaland  Railways  deben- 
tures were  not  then  issued.     We  therefore  ask,  was  the 
debt  shown  in  the  October  account  an  addition  to  the 
debt  shown  in  the  April  one,  and  must  we  add  these  two 
debts  to   the   figures  shown    for    the    half-year  ended 
October  31,  1903  ?     It  must  be  debt  all  round,  because 
the  company  is  not  only  earning  no  genuine  nett  revenue, 
but  it  is  pouring  out  capital,  or  was  during  the  three 
half-years  whose  accounts  are  here  presented,  at  a  tre- 
mendous speed.     Thus  in  the  six  months  ended  Octo- 
ber 31,  1903,  the  capital  expenditure  was  ;^5i5,ooo,  in 
that  ended  April  30,  1904,  it  was  ^635,000,  and  in  the 
last  half-year  for  which  we  have  figures  it  was  nearly 
^220,000,  or  ;£'i,37o,ooo  for  the  eighteen  months.      But 
the  small   figure  in  the  October,  1904,  half-year  reveals 
approaching  exhaustion,  and  no  doubt  because  it  was  so 
recourse  was  had  to  the  peculiar  transaction  first  un- 
earthed by  the  City  Editor  of  the   Pall  Mall   Gazette, 
whose  latest  remarks  upon  this  particular  incident  of 
Rhodesian   Railway    finance  are   quoted  at  foot.     By  a 
delightfully  "  Chartered  "  stroke  debentures  were  issued 
twice  over  for  practically  the  same  work. 

Amongst  the  items  of  accounts  are  ^8,750  written  off 
the  railway  company's  holding  in  Chartered  Company's 
shares  and  £'],']\q  loss  on  the  sale  of  those  shares,  all 
this  is  in  the  year  ended  October  31,  1904.  Certain 
allowances  are  made  for  the  depreciation  of  the  property, 
a  step  in  the  right  direction,  but  qnite  inadequate,  and 
probably  mere  book  entries  put  against  the  unreal 
character  of  much  of  the  revenue  in  order  to  disguise  to 
some  extent  the  true  position.  Up  to  the  date  of  the 
latest  accounts  we  have,  it  may  be  added,  the  entire 
capital  expenditure  is  put  at  £"6,293,389  of  which  only 
^8,000  consists  in  share  capital  issued,  fully  paid,  to  the 
promoting  Chartered  Company,  we  presume,  a  sort  of 
founder's  share.  The  whole  of  the  rest  of  the  money  has 
been  raised  in  debentures  upon  the  guarantee  of  the  Char- 
tered Company,  an  utterly  bankrupt  concern.  The  loss 
brought  out  by  the  peculiar  book-keeping  has  been  pro- 
gressive in  the  three  half-years  under  review.  It  was 
^100,451  for  the  six  months  ended  October  31,  1903, 
^130,000  for  the  succeeding  six  months,  and  nearly 
;^i48,oooin  the  half-year  ended  October  31,  1904.  May 
we  infer  that  it  was  because  the  company's  capital 
resources  were  drying  up,  that  the  revenue  and  expendi- 
ture accounts  showed  this  progressive  deficiency  ?  It  is 
open  to  infer  anything  from  a  story  such  as  this,  and  we 
may  leave  the  hocus-pocus  to  work  out  to  its  legitimate 
result,  giving  a  few  of  the  percentages  illustrative  of  the 
movements  alluded  to  at   the  beginning   of  this  note. 


Comparing  1903  with  1904  there  was  an  increase  of 
25' I  per  cent,  in  the  average  miles  open,  a  de- 
crease of  i6'8  per  cent,  in  the  train  miles  run,  of 
i8'9  per  cent,  in  the  gross  revenue,  of  I4'9  percent,  in  the 
expenditure,  of  30  per  cent,  in  the  nett  earnings,  of  7-6 
per  cent,  in  the  tonnage  of  goods  and  minerals,  of  6*7  per 
cent,  in  the  number  of  live  stock,  of  0-7  per  cent,  in  the 
passenger  revenue,  of  22'5  per  cent,  in  the  goods  and 
mineral  revenue,  and  of  29-6  per  cent,  in  the  revenue 
from  "  construction  material,"  drawn  from  capital.  The 
number  of  passengers  increased  7-9  per  cent.,  but  that 
did  not  benefit  the  company.  There  is  nothing  indeed 
in  the  position  of  Rhodesia  taken  as  a  whole  to  warrant 
us  in  looking  for  any  genuine  growth  of  traffic.  The 
directors  take  credit  to  themselves  for  a  reduction  in 
their  scale  of  charges.  "  Your  directors  were 
recently  approached  by  those  of  the  Mashonaland 
Railway  Company — the  two  concerns  being  essen- 
tially under  the  same  control  —  and  with  the  object 
of  endeavouring  to  reduce  the  cost  of  living  in  Rhodesia, 
gave  their  consent  to  a  reduction  in  the  rates  for  goods 
traffic  to  Bulawayo  and  intermediate  stations,  imported 
via  Beira."  Here  are  the  current  rates  thus  established, 
representing,  the  directors  say,  reductions  ranging  from 
10  to  35  per  cent.  First  class  goods  £1%  15s.  per  ton, 
second  ^13  is.  8d.,  second  "A"  £vo  i6s.  8d.,  third 
£<^  5s.,  fourth  £'i>  4s.  4d.  Wankie  coal  carried  on  the  basis 
of  this  scale  of  charges  will  not  enter  into  competition  with 
coal  in  the  Transvaal,  Natal,  or  anywhere  else.  Never 
mind,  the  company  has  a  train-de-luxe  which  was 
placed  at  the  disposal  of  H.R.H.  Princess  Christian  and 
Princess  Victoria  of  Schleswig-Holstein  on  the  occasion 
of  their  visit  to  the  Victoria  Falls.  Her  Royal  Highness 
personally  expressed  her  thanks  to  Sir  Lewis  Michell  for 
the  excellent  arrangements  made  for  her  comfort.  Lord 
and  Lady  Roberts  also  used  this  train  during  their  tour  in 
South  Africa,  and  it  has  recently  been  thoroughly  over- 
hauled and  repaired  so  that  it  continues  to  be  "  well 
patronised  by  the  public."  Where  is  that  public  ?  Not 
in  the  revenue  returns.  It  might  be  well  if  people  who 
still  believe  in  Rhodesia  were  to  try  to  master  the 
meaning  of  the  following  extract  from  last  Saturday's 
Pall  Mall  Gazette  : — 

Our  readers  will  no  doubt  remember  that  we  have  repeatedly 
pointed  out  that  for  the  continuation  of  the  lines  beyond  the 
Kalomo  the  money  had  been  raised  on  debentures  twice  over — 
first  by  the  Rhodesia  Railways,  and  then  by  the  Mashonaland 
Company,  The  Rhodesia  Railways  had  constructed  the  line  from 
Bulawayo  to  the  Victoria  Falls,  and  on  to  Kalomo.  They  had  a 
certain  amount  of  unexpended  debenture  money  in  hand,  and  were 
evidently  the  company  which  should  have  continued  the  line. 
But  their  losses  on  working  had  then  exceeded  half  a  million  (at 
October  31,  1904,  the  losses  amounted  to  ^636, 227),  and  it  was 
evident  that  if  they  spent  the  balance  of  their  available  cash  on 
railway  building,  the  Chartered  Company  would  have  to  fill  the 
void  somehow.  It  was  decided,  therefore,  to  transfer  the  job 
to  the  Mashonaland  Company,  which  was  not  so  heavily  in  debt  or 
losing  so  much.  In  the  meantime,  it  had  also  been  discovered 
that  the  Kafue  copper  deposits,  which  were  the  original  objective, 
were  of  extremely  doubtful  value,  and  the  opportunity  was  quietly 
taken  to  divert  the  line  to  the  lead  and  silver  mines  of  Broken  Hill. 
Moreover,  the  issue  of  /2, 560,000  debentures  by  the  Mashonaland 
Company  provided  for  the  repayment  to  the  Chartered  Company 
of  ;f30o,ooo,  a  debt  incurred,  at  least  partly,  for  guaranteed 
interest.  We  wonder  whether  subscribers  to  these  debentures 
noticed  that  they  were  thus  paying  the  interest  on  previous  issues  ? 
Another  advantage  was  that  by  the  sale  of  the  Rhodesia  Railways' 
rolling  stock  to  the  Mashonaland  Company  for  ;f270,ooo,  the 
former  would  be  put  in  funds  to  meet  its  losses  a  little  longer,  and 
at  a  pinch  lend  a  little  assistance  to  the  Chartered  Company.  That 
they  have  done  so  in  the  past  is  evident  from  the  fact  that  the 
trustees  for  the  debenture  holders  of  the  Rhodesia  Railways 
figure  in  the  latest  balance-sheet  of  the  Chartered  Company  as 
creditors  for  ;f 460,197  ! 


American  Life  Office  Scandals. 

A  Central  News  telegram  from  New  York,  quoting 
the  New  York  World,  says  that  the  trustees  of  the 
Mutual  Life  Assurance  Company  intend  to  elect  Mr. 
C.  A.  Peabody  as.  president,  and  the  newspaper  goes 
on  to  say  that  the  Morgan-Ryan-Rockefeller  combina- 
tion has  now  both  the  Equitable  and  the  Mutual  Insur- 
ance Companies  in  its  clutches,  and  before  very  long 
will  gobble  up  the  last  of  the  "  Big  Three,"  the  New- 
York   Life    Insurance   Society.     We  have  little  doubt 
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this  is  an  accurate  forecast  of  what  is  about  to  happen, 
and  that  the  last  state  of  the  p>olicyholders  in  these 
offices  will  be  worse  than  the  first,  unless  they  can 
make  their  voice  heard  and  put  a  stop  to  the  depreda- 
tions of  these  capitalists.  The  worst  of  it  is  that,  in 
this  country  at  all  events,  they  do  not  seem  to  care, 
We  have  really  begun  to  get  tired  of  reciting  the 
abominations  brought  out  week  after  week  by  the  in- 
vestigations of  the  New  York  State  Senate  Commis- 
sion. It  is  one  long  tale  of  roguery,  unblushing,  un- 
scrupulous, perfectly  regardless  of  any  interest  except 
the  dollar  interest  of  those  who  have  had  control  of 
the  business.  ITie  cashier  of  the  New  York  Life  In- 
surance Company,  for  instance,  told  a  story  of  cheat- 
ing the  revenue  by  means  of  a  sham  transfer  of  securi- 
ties to  the  custody  of  a  bank.  The  amount  was 
$700,000,  and  Mr.  Banta,  the  witness  in  question, 
stated  that  a  cheque  of  the  Central  National  Bank  was 
.substituted  in  the  vaults  of  the  New  York  Life  Oilice  for 
this  amount  of  securities  handed  over  to  the  bank's 
keeping.  In  other  words,  the  transaction  was  arranged 
.so  that  the.se  bonds  would  seem  to  be  in  pawn  or  sold, 
and  therefore  exempt  from  taxation.  When  the 
danger  was  over  the  cheque  was  withdrawn  and  can- 
celled, and  the  bonds  replaced.  Mr.  Perkins,  again, 
one  of  Morgan's  partners,  and  vice-president  of  the 
New  York  Life,  admitted  some  extraordinary  syndi- 
cate transactions  in  the  profits  of  which  that  office 
was  to  have  a  private  share  of  75  per  cent.,  although 
it  directly  took  no  interest  in  the  deal.  A  $3,000,000 
interest  in  the  United  States  Steel  Syndicate  was  taken 
by  the  New  York  Securities  and  Trust  Company,  a 
creature  of  the  New  York  Life,  and  it  was  to  have 
25  per  cent,  of  the  profits,  while  the  life  office  had  75 
per  cent.,  but  the  money  does  not  seem  to  have  come 
into  the  treasury  of  the  life  office,  it  went  away  into 
underground  channels.  In  a  letter  from  the  second 
assistant-secretary  of  the  New  York  Security  and  Trust 
Company  it  was  stated  that  $59,31 1  was  deducted'  from 
the  life  office's  share  of  the  profits  as  the  amount  of 
an  account  with  Andrew  Hamilton,  the  bribery  agent 
of  the  insurance  offices  at  Albany,  and  presumably  paid 
to  him. 

This  Hamilton,  by  the  way,  seems  to  have  done  with 
the  life  offices  pretty  much  what  he  liked.  McCall,  the 
ex-president  of  the  New  York  Life  Office,  said  that  he 
tried  to  "  limit  "  Andrew  Hamilton's  ex{>enditure  to 
$100,000  a  year,  but  was  unable  to  do  so.  No  wonder, 
for  Hamilton  had  a  retainer  of  $10,000,  or  ;£'2,ooo,  a 
year  for  his  own  gratification,  and  in  addition  received 
5  per  cent.  Ufx>n  all  his  disbursements  as  bribery  agent. 
Naturally  he  spent  as  much  as  he  possibly  could,  and 
when  the  danger  of  exposure  loomed  near  seems  to 
have  found  it  expedient  to  take  a  holiday  in  Europe. 
"All  of  Hamilton's  disbursements,"  said  McCall, 
"  were  made  directly  by  him,  and  I  had  absolutely  no 
knowledge  whatever  of  any  payments  that  he  made." 
No?  And  had  the  fallen  potentates  of  hocus-pocus 
insurance  nothing  to  do  with  Hamilton's  bolt  to  Paris? 
It  was  easy  enough,  anyway,  for  him  to  throw  the 
dollars  of  the  policyholders  about.  There  is  also  the 
curious  story  about  what  is  called  "  Nylic  "  moneys, 
this  name  representing  an  association  of  agents  of 
some  sort,  and  Mr.  Perkins  had  some  strange  admis- 
sions to  make  about  his  dealings  with  that  body.  "  I 
was  the  manager,"  he  said,  "of  the  Nylic,  and  was 
not  obliged  to  consult  anybody  about  its  affairs."  A 
question  of  the  destination  of  $40,000  arose,  and  he 
was  asked,  did  he  deposit  this  in  the  name  of  the 
Nylic?  "No,  I  deposited  it  in  my  own  name." 
"  When  was  it  turned  over  to  the  Nylic  fund?  "  "It 
never  has  been."  He  declared,  further,  that  the  Nylic 
funds  were  mixed  up  with  his  own  fund  transactions, 
and  it  would  be  utterly  impossible  to  trace  whether  a 
cheque  belonged  to  him  or  to  the  Nylic.  Is  not  this 
just  lovely,  "  puffectly  lovely,"  as  a  New  York  belle 
would  say?  The  New  York  Post,  raking  into  the 
past,  brings  what  is  virtually  a  charge  of  corruption 
against  Mr.  Hill,  ex-Governor  of  New  York  State.  It 
also  relates  to  successful  efforts  made  by  the  life  offices 
to  cheat  the  revenue.     They  got  a  Bill  passed  relieving. 


tjjem  from  all  obligations  under  the  then  existing  law,, 
doubtless  through  the  usual  corrupt  methods,  and,  after 
taking  a  long  time  to  consider  it,  Governor  Hill  signed, 
this  Bill,  so  that  it  l>ecame  a  new  law,  over-riding, 
obliterating  the  old.  .And  now,  says  the  Post,  we  learn 
that  in  1895,  while  he  was  Senator  of  the  United 
States,  Mr.  Hill  received  from  the  Equitable  Life  an 
offer  of  a  retainer  "  which  he  accepted  with  thanks, 
.saying  that  it  came  very  '  handy  '  at  that  time."  We 
might  go  on  for  hour.s  dealing  with  this  filthy  mass  of 
unspeakable  corruption,  but  what  is  the  use?  Policy- 
holders here  seem  to  be  utterly  indifferent,  and  we  shall 
be  driven  to  the  conclusion  very  .soon  that  if  the  worst 
comes  to  the  worst  they  deserve  their  fate.  It  would 
be  easy  enough  for  British  policyholders  in  the  three 
big  life-policy-trafficking  offices  of  the  United  States- 
doing  business  here  to  combine  and  make  their  opinion 
felt  as  a  powerful  supf)ort  to  independent  policyholders 
in  the  United  States  now  intent  upon  Ijringing  about 
a  genuine  and  lasting  reform.  As  it  is  they  are  un- 
represented, mere  individual  items,  and  have  no  in- 
fluence whatever.  Therefore,  is  it  easy  for  the  master 
gamblers  on  Wall  Street — for  the  Rockefellers,  the- 
Morgans,  Ryans,  Harrimans,  Goulds,  and  other  p-iant 
depredators  to  seize  these  offices,  and,  on  pretence  of 
bringing  alx)ut  reforms,  lay  fast  hold  of  their  resources 
for  their  own  purjjoses.  Tlie  resources  of  modern 
financial  dishonesty  are  boundless,  its  unscrupulousness 
and  disguises  unfathomable  and  unnumbered. 

In  the  circumstances  we  must  express  surprise  that 
people  in  the  United  States  should  have  been  shocked 
by  Mr.  Harriman's  evidence  before  the  Insurance  Com- 
mittee. He  told  it  that  he  demanded  a  half  interest  in 
the  capital  stock  of  the  Equitable  Life  Office  from  Mr. 
Ryan.  He  did  not  care  what  the  cost  would  be  but  was 
determined  to  have  it,  and  threatened  all  sorts  of  things 
if  he  as  the  representative  of  the  Standard  Oil  depredators- 
were  not  taken  into  partnership.  This  admission  has 
made  a  great  sensation,  the  telegraphic  messages  inform 
us,  and  has  strengthened  the  influence  of  Mr.  Thos. 
Lawson  of  Boston  who  is  now  seeking  for  proxies 
to  enable  him  to  oust  the  lot.  But  surely  if  the 
surpluses  of  these  great  plundering  insurance  organisa- 
tions are  already  in  the  hands  of  the  Morgan  crowd  and 
the  Standard  Oil  group  with  others  their  associates  or 
rivals,  it  was  quite  reasonable  on  Mr.  Harriman's  part, 
he  being  a  Standard  Oiler,  to  resent  exclusion  from  such 
a  valuable  storehouse  of  dollars  as  the  Equitable  assets 
are  assumed  to  be.  At  the  very  least  conduct  of  this  kind' 
was  natural  enough,  and  as  the  policyholders  do  not 
seem  to  care  much  what  happens  or  where  their  money 
goes  Harriman  might  have  been  just  as  safe  a  man  to 
hand  the  money  over  to  as  Ryan,  or  Morton,  or  Morgan,, 
or  anybody  else. 


Economic  and  Financial  Notes, 
and  Correspondence. 


Another  Howl  From  Birmingham. 

Mr.  Joseph  Chamberlain's  New  Article  Club,  an- 
organisation  which  works  in  the  dark  and  humorously 
named  by  that  gentleman  a  "  Tariff  Commission,''  has 
been  delivering  itself  upon  the  appalling  condition  of  the 
hosiery  industry.  The  compilers  of  the  report,  so  called, 
do  not  give  the  slightest  clue  to  the  sources  of  their 
information.  What  firms  are  complaining,  whether 
the  dead  broke,  the  impotent,  antiquated  and 
stuck -in  -  the  -  mud,  or  the  flourishing  and  pro- 
gressive we  are  not  informed,  but  a  tale  meant 
to  be  blood-curdling  is  unfolded  of  competition  by 
Germany  and  France,  the  capture  of  our  colonial  trade 
by  those  perfidious  Germans  who  formerly  bought 
English  machinery  and  now  send  machinery  here,  with 
half-truths  and  quarter-truths  of  a  like  kind  made  to  do- 
duty  as  lies.  It  is  all  very  horrible,  and  yet,  strange  to 
say,  there  is  no  evidence  in  the  labour  statistics  of  the 
Board  of  Trade  that  the  British  hosiery  industry  is  in  a- 
bad  way,  suffering  from  lack  of  employment  or  ham- 
pered in  markets  for  its  products.  It  is  just  the  very 
reverse,  and  in  reality  this  very  Tariffite  wail  belies  itself 
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is  encouragin:^  to  the  Free  Trader  rather  than  otherwise. 
It  may  be  true  that  last  year  we  actually  imported 
22,500,000  lbs,  weight  of  cashmere  yarns,  but  obviously 
we  did  not  effect  this  transfer  of  goods  for  the  mere  purpose 
of  looking  at  the  bales.  I  f  there  was  such  a  demand  for  yarns 
it  was  a  sure  and  infallible  sign  that  we  were  weaving 
with  effect,  and  when  the  scribes  of  the  New  Article 
"Club  tell  us  that  the  development  of  the  fancy  goods 
trade  has  been  of  great  importance,  although  they  add 
that  it  also  has  suffered  considerably  from  fcreign  com- 
petition in  the  home  market,  we  can  only  infer  that  we  are 
•doing  well  in  the  higher  fields  of  the  industry.  It  is  thus 
very  dreadful,  and  yet  the  boo-hooing  only  excites 
amusement.  Why  is  foreign  stuff  cheaper  than  English  ? 
Is  it  not  because  it  is  poor— of  low  quality  ?  Is  it  not 
the  fact  that  our  trade  in  what  is  called  "  fancy  goods  " 
is  strong  and  flourishing,  an  indication  that  we  are 
capturing  trade  in  higher  qualities  of  iabrics,  in  spite 
of  foreign  competition  more  than  holding  our  own, 
and  that  it  is  only  the  low  grade  stuff  which  is  being 
abandoned  to  the  foreigner.  Ttie  Germans  are  said  to 
be  superior  as  dyers.  Whose  fault  is  that  ?  Would  a 
tariff  rerxiedy  a  defect  of  that  kind  ?  Germany  is  said  to 
have  been  supplying  nearly  all  the  cotton  hosiery  to  the 
colonies,  presumably  owing  to  her  cheaper  and  better 
methods  of  dyeing.  To  destroy  this  competition  the 
hope  rests  upon  the  preferential  tariff,  for  the  trade  of  the 
Crown  colonies  themselves  is  being  captured  by  the 
enemy,  if  we  may  believe  these  anonymous  howlers. 
Are  they  directors  of  over  capitalised  and  therefore 
bankrupt  or  semi-bankrupt  companies,  or  what  ?  We 
ought  not  to  have  things  wrapped  up  in  this  fashion. 
Give  us  the  whole  facts  or  stop  your  noise  is  what 
we  should  say  to  these  Birmmgham  wreckers. 
But  they  do  their  work  very  maladroitly,  for 
they  admit  that  with  some  firms  the  profit  on  fancy 
hosiery  has  helped  to  offset  the  loss  in  plain  hosiery,  and 
they  complain  of  the  McKinley  tariff,  which  surely  is  a 
Free  Trade  argument  if  ever  there  was  one.  If  the 
McKinley  tariff  is  injuring  the  trade  of  loreign  nations 
with  the  United  States  how  is  a  tariff  here  going  to 
increase  the  effectiveness  of  our  competition  ?  And 
oddly  enough  in  spite  of  this  wailing  we  are  told  that 
there  has  not  been  an  emigration  of  ski  led  labour  to  any 
appreciable  extent  to  work  textile  machinery  abroad. 
No  movement  of  magnitude  has  taken  place  since 
the  late  Mr.  Mundella  sent  out  machinery  in 
1864  to  set  up  a  mill  in  Chemnitz.  What 
is  the  meaning  of  this  if  our  hosiery  trade  is 
going  to  the  deuce  and  beyond,  as  these  South  African 
boss-sustained  wailers  would  have  us  believe  ?  It  is 
time  to  end  this  farce,  and  we  are  astonished  that  Mr. 
Joseph  Chamberlain  has  not  yei  found  a  new  cry  with 
which  to  try  and  capture  the  British  democracy.  His 
protectionist  campaign  is  failing.  The  very  beings  he 
has  gathered  about  him  and  paid  to  work  the  propa- 
ganda are  betraying  him  and  making  a  fool  of  him.  This 
will  never  do  ;  he  must  invent  something  else,  and  if  he 
has  no  ideas  on  the  subject  we  should  be  quite  pleased 
to  assist  him  to  find  something  sane  and  reasonable  with 
which  to  tickle  the  ears  of  the  groundlings.  Why  not 
advocate  the  colonisation  of  Asia  Minor  with  our  unem- 
ployed of  all  classes  ? 

More  Banket  Share  Peddling. 

Market  gamblers  continue  to  vociferate  that  the 
Banket  discovery  is  one  of  the  most  marvellous  finds  of 
modern  times  ;  that  it  will  not  only  bring  prosperity  to 
Rhodesia,  and  wipe  out  the  colossal  losses  of  the  Char- 
tered Company,  but  put  immense  quantities  of  gold  into 
the  pockets  of  others.  One  would  naturally  feel  that  if 
these  men  were  assured  they  had  a  good  thing,  a  posses- 
sion that  would  assist  them  to  become  millionaires,  they 
would  be  eager  to  keep  it  to  themselves.  To  ask  the 
multitude  to  come  and  share  their  wealth  is  the  kind  of 
altruism  for  which  Stock  Exchange  gamblers  are  not,  as 
a  rule,  distinguished,  and  it  is  quite  reasonable  that  the 
public  should  suspect  their  motives.  Such  suspicion  is 
thoroughly  justified,  not  only  by  the  readiness 
of  the  insiders  and  of  the  "  shop  "  to  sell,  but  by  the 


absence  of  all  evidence  that  this  discovery  is  of 
any  commercial  value.  If  they  possess  such  evi- 
dence they  are  as  reluctant  to  show  it  as  they  are 
anxious  to  sell  out.  Now  and  then  we  have  cables, 
published  at  what  are  deemed  opportune  moments, 
which  mystify  by  their  vagueness.  From  such  sparse 
and  sporadic  news  it  is  impossible  for  an  ordinary  man 
to  imagine  what  work  has  been  or  is  being  done,  let 
alone  to  form  the  faintest  idea  of  the  value  of  the  Banket 
property.  What  is  equally  strange  about  this  reticence, 
so  strikingly  in  contrast  with  official  boasts  and 
enthusiasm,  is  the  fact  that  no  attempt  has  seemingly 
been  made  to  test  the  formation  in  depth  by  means  of 
diamond  drilling.  Surely,  if  the  company  cannot 
afford  a  diamond  drill  it  can  borrow  one  from 
from  a  kind  neighbour  ?  Borehole  tests  are  not  very 
reliable  as  proof  of  the  permanent  value  of  a  mine,  but 
we  are  certain  this  is  not  the  reason  why  such  a  test  has 
not  been  applied  to  the  Banket  claims.  After  all,  how- 
ever, there  are  facts  far  more  eloquent  and  impressive 
than  cables  and  rodomontade.  There  is  the  breathless 
energy  with  which  Mr.  Abe  Bailey  and  other  vendors 
are  turning  their  paper  into  hard  cash.  The  enterprising 
City  editor  of  the  Pall  Mall  Gazette  has  gathered  further 
illustrative  data  on  this  point  from  the  share  register  and 
brings  the  interesting  story  up  to  the  present  month. 
Here  are  his  figures  and  they  could  not  well  be  more 
suggestive  of  the  aim  of  the  promoting  prophet  and 
promoting  philanthropist  whose  charity  begins  at  home 
and  stays  there.  The  numbers  relate  to  shares  held  at 
the  dates  given. 

May,  Sept.,  Dec, 

1905.  1905  1905. 

500  500  500 

About  AlMUt 

August  Ries  ex  Abe  Bailey  JI4,393    61,988    45.000  33.ooo  5,000 

Arthur  Everitt,  ex  Abe  BaiJey 40,000    :8,o25           25  —  — 

Lotnaxunda  Development    20,000    14,440    14,400  12,900  10,400 

Rhodesia  Exploration 45,000    34,950    3,250  33.250  38,200 

Scottish  Mashonalaiid    42,000    34,000    26,350  26,300  26,350 

Oscar  Michael  8,000 

Totterdell  and  Smith 10,000 

H..rold  Potter    4,500 

Smart  and  Gammidge 18,000 

This  shows  how  persistently  the  charitable  and  effusive 
Mr.  Bailey  has  been  unloading  right  from  the  beginning, 
and  his  present  paltry  holding  proves  that  he  believes 
the  most  direct  and  the  quickest  way  to  fortune  is  not  to 
wait  till  the  Banket  company  pays  dividends.  His  is 
but  an  ordinary  craving,  but  it  is  as  well  always  to  re- 
member that  his  lip  professions  have  never  been  con- 
sistent with  his  actions.  The  Pall  Mall  also  points  out 
that  a  rough  examination  of  the  register  shows  how 
members  of  the  Stock  Exchange  hold  between  65,000 
and  70,000  shares,  all  waiting  to  be  disburdened  of  their 
heavy  rubbish  by  the  public.  Other  astounding  dis- 
closures are  the  holdings  of  such  shares  by  various 
banks — particularly  Scotch  banks — with  whom  probably 
most  of  the  stuff  has  been  pledged.  Here  is  the  in- 
structive and  warning  list : — 


Original.    Feb., 
1905. 
Abe  Bailey "54,393       — 


6,500 

6,500 

250 

10,000 

455 

420 

4.500 

50 

About 

— 

12,425 

7,000 

Shares. 

Commercial  Bank  of  Scot- 
land, Edinburgh   940 

Commercial  Banlt  of  Scot- 
land, Glasgow    150 

Commercial  Bank  of  Scot- 

Itnd.  Glasgow    190 

Commercial  Bank  of  Scot- 
land, London     250 

Union  Bank  of  Scotland, 

Glasgow 1,735 

Union   Bank  of  Scotland, 

Glasgow 550 

Union  Bank  of  Scotland, 
Edinburgh 1,120 

Bank  of  Scotland,  London      5(X) 

Do.  do.         Glasgow  1,085 1 

British  Linen  Bank,  Dun- 
dee         200 


Shares. 
Royal  Bank  of   Scotland, 

Edinburgh 420 

Royal  Bank  of   Scotland, 

Glasgow 4.070 

Royal   Bank  of  Scotland, 

Glasgow 620 

Roval  Bank  of   Scotland, 

Glasgow 80 

National  Bank  of  Scotland, 

Glasgow 1,53 

North  of   Scotland   Bank, 

Aberdeen    

London  City  and  Midland  3,715 
Do.  do.  670 

London  Joint  Stock 400 

Do.  1,120 

National   Bank  of    South 

Africa 4,220 


British  Linen  Bank,  Glas-  j  Standard   Bank   of  South 

gow 3.635 1      Africa 100 

British  Linen  Bank,  Glas-            i  Dresdner  Bank 1.765 

gow 430 1  Deutsche  Bank 57^ 

British  Linen  Bank,  Edin-              Bank  of  Tarapaca    950 

burgh 230 1  Anglo-Foreign  Bank     800 

Lloyds    300 1 

The  question  that  one  immediately  asks  is  :  Do  these 
banks    know   what   highly  speculative    counters    these 
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shares  are  ?  If  so,  how  can  they  expect  to  merit  the 
confidence  of  the  public  by  engaging  in  this  kind  of 
business  ?  They  are  all  well  secured  doubtless,  but 
would  the  mines'  company  marauder  attain  his  ends  with 
the  facility  he  does  were  banks  to  refuse  to  take  such 
shares  in  pawn  ? 

Chicago  National  Bank. 

Judgment  upon  all  things  depends  upon  the  point  of 
view,  as  the  deputy  publisher  of  the  Investors'  Review 
illustrated  when  he  mformed  us  that  "  that  bank  which 
stopped  on  Monday  in  Chicago  is  one  of  our  subscribers." 
The  City  kept  cool  over  the  news,  but  to  the  office  clerk 
it  afforded  a  moment's  mild  excitement  and  pleasant 
relief  to  the  monotony  of  things.  The  stoppage,  though, 
is  no  stoppage,  since  the  other  banks  in  the  city  stepped 
in  and  guaranteed  the  depositors  against  loss.  It  was  all 
over  in  an  hour  or  two  and  only  the  defrauded  share- 
holders will  be  left  lamenting.  The  market  price  of  the 
$100  shares  was  $300  just  before  the  "bust."  Apparently 
the  bank  owed  about  $23,000,000  on  current  and  deposit 
account ;  what  the  Home  Savings  Bank  and  the  Equitable 
Trust  Company  owe — they  also  suspended  payment  and 
remain  hanging — we  do  not  know,  and  the  aggregate  defi- 
ciency of  the  three  may  now  never  be  known,  but  report 
puts  it  at  $6,000,000,  a  sum  as  you  know  each  of  the  Stand- 
ard Oil  men  habitually  carries  around  in  his  waistcoat 
pocket.  It  is  all  Standard  Oil  or  "  the  System  "  Lawson 
of  Boston  says,  and  he  knows  surely.  Many  people  here 
begin  indeed  to  think  he  knows  too  much  in  that  par- 
ticular, and  to  regard  him  as  a  sort  of  bob-o-link,  will-o'- 
the-wisp  or  jack-o'-lantern,  coerced  or  hired  to  help  the 
scorpion  of  26,  Broadway  in  leading  the  sheepish  multi- 
tude into  the  stock  market  bog  or  impasse  to  facilitate 
the  emptying  of  its  pockets.  And  obviously  unless 
Lawson  is  successful  in  drawing  out  and  throwing 
on  the  market  a  mass  of  shares  sufficiently  weighty 
to  break  down  the  credit  generating  power  of  the 
"bulling"  Standard  Oil  campaigners  he  must  be 
playing  their  game.  To  induce  the  multitude  to 
sell  "  bears "  is  to  provide  the  surest  posssible 
unloading  facilities  for  the  "  System."  It  can  sell  and 
sell  and  still  corner  the  "  bears  "  by  nondelivery  until 
they  are  bled  dry.  Shall  we  read  this  motive  into  the 
following  outburst  of  the  man  over  these  Chicago  failures ; 
graphic  enough  and  true  enough  perhaps  though  it  be  ? 
Is  Lawson  the  extra  virtuous,  the  great  phrase  slinger, 
a  mere  decoy  of  the  Rockefellers  and  Rogerses  ?  Well, 
he  boasts  he  is  a  "  bear." 

"  The  System's  "  machinery  shpped  a  cog  this  morning.  Two 
Chicago  banks  and  a  trust  company  failed  for  $26,000,000,  and, 
for  a  second,  it  looked  as  though  the  structure  would  crash  ;  but 
the  "  System  "  jumped  to  the  rescue,  and  pledged  the  other  banks 
to  see  the  rotten  mess  through.  This,  of  course,  meant  no  risk  to 
the  "System,"  as  the  money  in  the  other  banks  they  put  in 
jeopardy  was  the  same  old  savings  of  the  people.  If  it  had  not 
been  pitiable  it  would  have  been  laughable  to  see  the  wind-propped 
stocks  tumble  $10  to  $15  a  share  in  as  many  seconds. 

A    Miscellaneous   Trust. 

PLEASE  NOTE. — To  prevent  misconception  about  these  trusts  we 
have  to  state  that  they  are  never  draun  up  to  further  private  or 
personal  interests.  When  this  Revitw  was  started  in  1892,  we  gave 
a  pledge  that  it  would  never  be  used  to  "work  the  market ' '  in  any  sense, 
and  that  pledge  has  been  faithfully  kept;  therefore  neither  the  con- 
ductors nor  any  brokers  or  speculators  in  the  City  have  any  interest  in 
the  stocks  named  in  our  "model  trusts"  the  stocks  in  which  are  selected 
week  by  week  wholly  on  their  inttinsic  qualities  as  far  as  known,  and 
we  publish  the  selections  solely  as  a  guide  to  serious  investors  in  using 
their  own  judgment,  not  as  a  means  of  working  off  upon  the  public 
stocks  bought  and  held  for  the  rise. 

The  four  companies  noted  below  are  engaged  in  such 
widely  differing  industries  that  while  the  yield  of 
£5  4s.  3d.  brought  out  stamps  the  "  trust "  as  a  specula- 
tive one,  the  capital  invested  is  so  spread  that  the  risk 
of  loss  may  be  considered  fairly  well  safeguarded  against. 
With  regard  to  the  first  company  we  dealt  very  fully 
with  its  affairs  in  our  issue  of  December  16,  and  it  is 
therefore  unnecessary  to  do  more  now  than  reiterate 
our  belief  that  the  concern  is  admirably  managed. 
Argyll  Motors  is  a  Scotch  undertaking  which  has 
managed  to  produce  a  car  satisfactory  to  devotees  of 
mechanically  driven  vehicles,  and  has  in  consequence 
seen  its  business  expand  in  a  phenomenal  fashion.  The 
debenture    stock  just   issued    requires  a   very   modest 


proportion  of  the  profits  now  being  earned  and  is  well 
secured  on  the  new  and  up-to-date  works  owned. 
"  British  Aluminium  "  were  not  words  to  conjure  with 
a  few  years  back,  but  after  a  long  struggle  the  directors 
appear  to  have  at  last  brought  the  company  into 
smoother  waters,  and  there  now  seem  to  be  reasonable 
grounds  for  hope  that  misfortune  has  been  left  far  enough 
behind  to  render  the  payment  of  the  "  A "  preference 
dividend  in  future  as  near  a  certainty  as  possible.  The 
report  of  the  New  Zealand  and  River  Plate  Land 
Mortgage  Company  is  analysed  in  this  issue  and  shows 
an  undoubtedly  strong  position  of  affairs. 


10  India-Rubber,  Gutta  Percha 
shares V 

;f  loo  Argyll  Motors  deb.  stock     .... 

20  Brit.  Aluminium  "A"  pref.  shares 

100  N.  Zealand  and  River  Plate  Land 
Mortgage  shares 


Nominal 
Amount. 


400 


Price.   I  Dividend. 


£ 

£ 

£ 

s. 

d. 

100 

190 

ro 

0 

0 

100 

100 

4 

10 

0 

100 

100 

6 

0 

0 

100 

i37i 

7 

0 

0 

5^74 


27  10    o 


New  Gold  Coast  Agency. 

As  Lord  Harris  and  his  directorial  pals  were  too 
modest — or  too  afraid,  we  are  not  sure  which — to  send  us 
a  copy  of  the  report  imd  accounts  of  their  West  African 
gold  absorber,  we  were  unable  to  analyse  them  earlier. 
We  had  to  trudge  round  to  Old  Jewry  to  get  a  copy. 
The  annual  meeting  was  held  yesterday  (Friday)  week 
and  his  lordship  delivered  thereat  a  most  enthusiastic 
speech.  Here  are  a  phrase  or  two  from  it  which  may  as 
well  be  recorded,  and  to  which  he  should  be  nailed, 
especially  as  they  are  not  in  accord  with  actual  facts. 
"  As  regards  the  general  prospects  I  am  happy  to  feel 
myself  justified  in  speaking  with  considerable  confidence.^ 
I  think  the  mining  industry  of  the  Gold  Coast  has 
passed  through  the  crisis  it  was  in  last  year,  and  in  many 
directions  there  seem  to  me  to  be  very  encouraging 
prospects.  ...  I  have  been  very  disappointed 
about  the  West  Coast  industry  and  about  our  own 
properties  for  a  year  or  more,  but  recent  results  and 
the  comparison  of  these  factors  which  apply,  I  consider, 
to  both  reefs  in  the  Transvaal  and  in  West  Africa  have 
dispelled  these  doubts,  and  I  feel  very  confident  that 
there  is  a  successful  future  before  the  industry  in  West 
Africa,  and  I  see  no  reason  at  all  why  the  New  Gold 
Coast  Agency  and  its  sub-companies  should  not  share  in 
that  prosperity."  Let  us  test  these  expressions  by  the 
facts  disclosed  in  the  reports  of  the  parent — the  New 
Gold  Coast  Agency— and  of  its  two  subsidiaries,  the 
Adjah  Bippo  Deep  and  the  Cinnamon  Bippo.  Though 
the  Agency  has  been  in  existence  some  five  years,  it 
publishes  no  profit  and  loss  account.  In  the  past  year 
io  June  30  the  administration  expenditure  in  West  Africa 
and  London  amounted  to  ^"4,296,  whilst  ;^2,9i5  was 
received  mainly  from  interest  and  transfer  fees. 
Thus  a  further  loss  of  £1,381  had  to  be 
added  to  the  old  deficit  of  /49,5i3,  making 
it  ;^5o,893.  There  is  not  the  slightest  prospect 
of  this  deficiency  being  reduced  by  profits  for  years  to 
come  ;  assuming,  that  is,  profits  ever  to  be  earned  by  the 
subsidiaries,  of  which  we  are  extremely  doubtful.  The 
company  continues  to  do  a  good  bucket-shop  business, 
for  contango  loans  total  ;£'53,9oo,  and  probably  these  will 
disappear  in  time,  unless  shareholders  can  be  induced 
to  replenish  them.  The  company's  principal  assets  con- 
sist of  56,551  Wassau  shares,  40,000  Fanti  Mines  shares 
and  its  interest  in  the  Cinnamon  Bippo.  It  is  now 
interested  only  indirectly  in  the  Adjah  Bippo  Deep,  for 
during  the  year  it  exchanged  its  holding  for  its  share  of 
the  cash  spent  on  the  property  and  28,110  Wassau 
shares.  This  was  merely  a  little  family  arrange- 
ment. More  than  once  we  have  narrated  the 
inglorious  career  of  the  Wassau  company,  and 
looking  at  the  past,  at  the  present,  and  into  the 
future  he  must  be  an  extraordinary  optimist  who  car> 
feel  renewed  confidence  in  the  possibilities  of  this  group 
of  companies.  Facts,  on  the  contrary,  are  most  distress- 
ing and  depressing.     On  the  Cinnamon  Bippo  work  has 
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been  confined  to  unprofitable  maintenance,  development 
being  in  abeyance  until  working  expenses  can  be  con- 
siderably reduced.  What  hope  can  shareholders  derive 
from  such  vague  and  circumlocutory  phrases  as  the  fol- 
lowing : — "  With  cost  at  30s.  per  ton  it  might  be  held 
that,  upon  the  average  value  of  its  development  to  date, 
and  with  a  reduction  plant  equivalent  to  not  less  than 
100  stamps,  the  Cinnamon  Bippo  mine  is  a  payable  pro- 
position, but  the  directors  strongly  recommend  the  share- 
holders to  exercise  some  further  patience.  It  appears  to 
them  that  it  is  safer  to  await  the  result  of  the  efforts 
being  made  in  various  ways,  in  some  with  marked 
success,  to  lower  working  costs,  and  also  the 
results  of  the  contemplated  doubling  of  the  dry-crushing 
plant  at  Abbontiakoon  Block  i,  feeling  satisfied  that,  in 
the  long  run,  the  shareholders  will  benefit  thereby." 
The  expression  "  it  might  be  held  that  "  is  quite  delight- 
ful, and  must  have  cost  prodigious  intellectual  concen- 
tration to  evolve.  It  may  all  be  summed  up  so  :  "  If 
the  Cinnamon  Bippo  can  be  worked  at  a  profit  it  will 
become  a  payable  mine."  This  might  almost  be  self- 
evident  to  the  meanest  intellect,  but  to  put  it  so  baldly 
would  only  provoke  derision,  as  the  directors  well  know. 
It  must  be  wrapped  up  in  sonorous  phraseology  and  its 
triteness  hidden  in  intricate  verbosity.  After  all,  there 
is  that  word  "if,"  which  Lord  Harris  so  cleverly 
ignored  when  declaring  that  all  his  doubts  had  been 
removed,  once  and  for  ever.  Meanwhile,  the  Cinnamon 
Bippo  is  existing  on  borrowings,  and  owed  ^23,227  on 
June  30th.  There  was  also  a  deficit  of  ^3,431,  increased 
by  /'i,288  during  the  twelve  months.  The  Adjah  Bippo 
Deep  is  slightly  better  off.  Current  liabilities  are  only 
^"396,  against  which  is  a  loan  of  ^^500,  with  cash  £"134. 
The  excess  expenditure  now  amounts  to  ;^2,o83.  A 
joyful  show  altogether. 


Passing   Events. 

The  usual  monthly  returns  relating  to  the  trade  and 
■commerce  of  certain  foreign  countries  and  British 
possessions,  which  include  figures  received  up  to  Nov- 
ember 30  last,  has  just  been  published  by  the  statistical 
department  of  the  Board  of  Trade  and  continue  to 
emphasise  the  supreme  position  of  the  United  Kingdom. 
Our  population,  amounting  to  only  about  half  that  of  the 
United  States,  exported  ;^242, 396,000  of  goods  up  to 
the  end  of  September,  against  ^225,333,000  exported  by 
the  United  States,  whose  population  is  about  double. 
£"201,297,000  worth  was  exported  by  Germany,  whose 
population  is  upwards  of  57,000,000  against  our 
42,000,000,  and  ;£"! 37,2 19,000  by  France,  whose  popula- 
tion is  about  39,000,000,  no  other  country  reaching  the 
three  figures  in  millions.  More  striking  still  in  some 
respects  are  the  figures  relating  to  the  imports,  our 
^352,633,000  contrasting  with  the  £"181,775,000  of  the 
United  States,  £"242,579,000  of  Germany,  and  the 
£"136,959,000  of  France. 

Another  attempt  is  to  be  made  to  infuse  some  life  into 
the  business  of  Cooper,  Cooper  and  Johnson,  an  enter- 
prise of  which  such  great  things  were  expected,  and 
which  so  soon  came  to  grief.  The  present  concern  is 
the  remnant  of  the  original  undertaking  bearing  the  same 
name,  the  wholesale  branch,  together  with  the  agencies 
and  retail  grocery  businesses,  having  been  formed  into  a 
separate  company,  known  as  Cooper,  Cooper  and  Co., 
1 90 1.  So  far  as  we  can  gather  very  ill-success  has 
attended  the  operations  up  to  the  present,  and  since  re- 
■construction  appeared  inevitable  Sir  Christopher  Furness, 
as  the  largest  shareholder,  decided  to  draw  up  and  submit 
the  necessary  scheme  himself,  instead  of  leaving  it  to  the 
directors,  who  apparently  are  not  displaying  a  keen 
anxiety  to  present  an  account  of  their  stewardship. 
A  requisition  for  the  calling  of  a  special  meeting 
was  therefore  sent  to  the  company,  and  this  gathering 
duly  took  place  on  Wednesday  of  last  week. 
Faced  with  such  a  disastrous  position,  it  is  not 
surprising  that  the  shareholders  showed  a  good 
deal  of  irritation,  but  they  were  quite  prepared  to  listen 
to  anyone  who  seemed  likely  to  prove  the  company's 
saviour,  and  after  Sir  Christopher  had  indulged  in  a  long 


recital  of  the  company's  deplorable  career  he  had  no  diffi- 
culty in  inducing  the  meeting  to  agree  to  a  reconstruction 
involving  an  assessment  in  the  shares.  The  scheme  pro- 
vides for  the  formation  of  a  new  undertaking  with  a 
capital  of  £"340,000  in  equal  amounts  of  preference  and 
ordinary  £"1  shares  to  take  over  all  the  assets  of  the  old 
company,  the  new  shares,  credited  with  i6s.  paid, 
being  exchangeable  share  for  share.  That  means  an 
assessment  of  4s.  per  share,  and  the  money  is  to  be  used 
to  greatly  extend  the  company's  operations  in  the  rubber 
trade,  including  the  planting  of  additional  trees. 

Among  the  many  important  electrical  schemes  which 
are  being  elaborated  for  promotion  during  the  coming 
year,  not  the  least  interesting  is  that  generally  known  as 
the  "  St.  Neots  "  or  "  Railway"  Power  Scheme.  It  is 
being  backed  by  a  very  powerful  financial  syndicate, 
and  while  the  Bill  to  be  promoted  in  Parliament  will 
take  a  very  wide  scope,  the  parties  interested  will  direct 
their  attention  mainly  to  the  supply  of  the  big  London 
railways  in  connection  with  the  electrification  of  the 
suburban  lines.  For  this  purpose  alone  it  is  estimated 
that  fully  700,000,000  units  will  in  the  near  future  be  re- 
quired and,  owing  to  the  exceptional  advantages  to  be 
enjoyed  by  the  new  enterprise,  it  is  predicted  that  energy 
can  be  supplied  at  a  farthing  a  unit.  That  is  an  amazingly 
low  figure  but  in  support  of  the  assertion  it  is  pointed 
out  that  coal  of  high  calorific  value  can  be  obtained  at 
7s.  per  ton,  as  against  lis.  to  14s.  now  being  paid  by  the 
principal  electrical  companies  in  London.  Then  local 
rates  at  St.  Neots  are  exceptionally  low,  only  3s.  m 
the  £  compared  with  three  or  four  times  that  figure  in 
London,  meaning  almost  a  farthing  a  unit,  while  the 
River  Ouse  will  supply  a  free  and  never  failing  quantity 
of  soft  water,  so  essential  for  a  generating  station.  All 
these  facts  will  of  course  be  made  the  most  of  when  the 
proposal  comes  before  a  Parliamentary  Committee,  but 
all  schemes  of  this  kind  are  certain  to  encounter  the 
most  powerful  opposition,  and  only  those  who  can  pretty 
conclusively  prove  that  promises  will  be  carried  out  can 
hope  to  bring  their  ideas  to  maturity. 

The  interim  statements  issued  by  four  of  the  Assam 
companies  tell  of  very  different  conditions  to  those  ruling 
a  year  ago,  and  indicate  that  the  results  of  the  current 
season  will  show  a  decided  improvement.  Of  the  four 
the  Attaree  Khat  appears  to  have  benefited  most  by  the 
change  in  the  market  so  far  as  prices  realised  are  con- 
cerned, as  the  average  has  risen  from  7.66d.  to  9.5od.,  or 
very  nearly  2d.  per  lb.,  but  unfortunately  the  total  crop 
is  only  expected  to  be  some  2,600  lbs.  larger  owing  to  a 
reduction  of  nearly  46,000  lbs.  on  the  Pancery  estate. 
On  the  other  hand,  the  Borelli  Company  looks  to  have 
167,000  lbs.  more  at  its  disposal,  the  Moabund  shows 
an  increase  of  282,874  lbs.,  and  the  Majuli  one  of 
214,000  lbs.,  and  as  all  three  have  obtained  advances 
ranging  from  o.69d.  to  o72d.  the  nett  earnings 
at  the  close  of  the  year  should  be  satisfactory 
enough.  Interim  dividends  were  paid  on  the  preference 
shares  by  the  Majuli  and  Moabund  companies  as  usual, 
but  the  Borelli  directors  consider  it  advisable  to  hold 
over  the  interim  payment  until  the  accounts  of  the  season 
are  closed,  when  they  hope  to  be  able  to  wipe  off  the 
debit  balance  and  a  considerable  portion  of  the  arrears 
of  preference  dividend.  The  Majuli  Company  states  that 
of  the  £"20,000  6  per  cent,  cumulative  preference  shares 
authorised  and  offered  to  shareholders  in  1898  only 
£"13,500  were  taken  up,  and  the  directors  have  not  yet 
been  able  to  place  the  balance.  The  improvement  in  the 
position  and  prospects  of  the  company,  however,  has 
raised  the  present  market  value  of  the  shares  to  par,  and 
shareholders  are  again  invited  to  take  up  the  6,500  shares 
available  so  as  to  provide  working  capital  and  place  the 
company  in  a  sound  financial  position. 

Mr.  Arthur  Balfour's  conception  of  Free  Trade  secured 
by  help  of  retaliation  reminds  us  of  a  store-keeper  in  the 
wilds  of  South  Africa  whom  we  once  knew.  He  was  a 
Free  trader  at  his  store  and  dealt  largely  with  the  blacks 
in  his  neighbourhood.  It  seems  to  have  been  a  profit- 
able business  for  a  time  at  any  rate,  but  he  explained  to 
us  that  it  was  impossible  to  sell  goods  readily  to  the 
blacks  except  by  the  help  of  a  big  stick  which  he  kept 
handy  on   the  counter.     If  a   customer  objected  either 
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to  the  quality  of  the  goods  or  to  the  price, 
and  would  not  hear  reason  in  the  ordinary  way, 
the  big  stick  was  called  into  requisition  and  the  man 
given  a  thump  on  the  head.  That  argument,  the  store- 
keeper explained,  always  prevailed,  was  most  convincing 
and  effective.  This  seems  to  be  exactly  the  moral  basis 
upon  which  Mr.  Arthur  Balfour's  Free  Trade  faith  rests. 
If  the  foreigner  will  not  buy  our  goods  hit  him  on  the 
head  with  a  club.  And  he  would  particularly  like  to 
try  it  on  the  Germans,  the  good  man.  And  the  club  he 
proposes  to  use  is  a  boomerang. 

If  the  description  given  of  the  condition  of  the  Charing 
Cross  station  roof  by  some  of  the  workmen  examined 
before  the  coroner  is  correct,  the  directors  of  the  South- 
Eastern  Company  ought  to  be  prosecuted  for  man- 
slaughter. Iron-work  not  painted  for  eleven  years,  tie- 
rods  rusted  away,  and  cracks  in  the  side  walls  merely 
filled  up  may  be  "South-Eastern  management  all  over," 
as  we  have  been  told,  but  it  ought  not  on  that  account 
to  go  unrewarded.  Who  will  move  the  Public  Prose- 
cutor ?  We  hope  the  new  spirit  at  the  Board  of  Trade 
will  enforce  a  thorough  investigation  and  put  the  blame 
upon  the  proper  culprits.  The  managing  committee  of 
the  lines  has  decided,  we  see,  to  restore  the  station, 
although  it  is  really  a  superfluity,  and  to  put  a  new  roof 
upon  it.  Will  the  whole  cost  be  charged  to  revenue  ? 
Will  the  walls  stand  a  new  roof  ? 

From  India  the  news  continues  ominous  of  widespread 
hunger,  and  the  total  number  on  the  relief  works  has  now 
risen  to  76,14c.  Of  these  poor  starving  people  54,388 
are  in  Ajmer  and  Rajputana,  and  16,445  '"  the  United 
Provinces.  PVom  both  the  stricken  regions  the  report 
is  "no  rain."  Prices  are  high  and  rising.  In  Rajpu- 
tana, the  most  severely  stricken  district  so  far,  large 
numbers  of  the  cultivating  and  menial  classes  have  emi- 
grated from  Aimer- Merwara,  and  those  remaining  are 
coming  freely  on  relief.  The  sowing  of  spring  crops 
has  been  much  restricted,  and  test  reUef  works  have 
been  opened  in  one  of  the  Deccan  districts.  "  Test 
relief  works  "  is  a  suggestive  phrase  indicating  an  un- 
measured area  of  human  suffering  lying  beyond. 

The  minor  appointments  with  which  Sir  Henry 
Campbell-Bannerman  has  completed  his  Ministry  serve 
to  put  the  seal  upon  its  essentially  democratic  and 
business-like  character.  Everybody  will  be  delighted 
that  the  post  of  Under  Secretary  for  Foreign  Affairs  has 
been  allotted  to  Lord  Edmond  Fitzmaurice,  one  of  the 
greatest  authorities  on  foreign  affairs  now  living,  and  a 
man  of  sound  and  mature  judgment.  We  also  think 
Mr.  Walter  Runciman  and  Mr.  Thomas  Lough  in  their 
right  places  at,  respectively,  the  Local  Government 
Board  and  the  Board  of  Education.  Altogether  the 
Ministry  promises  to  be  one  of  the  strongest  of  modern 
times,  and  it  is  interesting  to  see  the  names  of  Earl 
Granville  and  Lord  Acton  amongst  the  Lords-in-Wait- 
ing,  this  being  the  first  introduction  to  public  life  of  two 
men  bearing  such  honoured  names. 

From  Russia  the  news  continues  to  be  ominous  of 
revolution,  and  everyday  that  passes  seems  to  emphasise 
the  impotence  of  the  autocracy.  It  is  said  to  contem- 
plate a  return  to  coercion,  and  troops  have  been  moved 
about,  massed  in  St.  Petersburg,  hurried  into  the  Baltic 
provinces,  or  drafted,  in  the  form  of  wild  Plastun 
Cossacks,  into  Odessa  with  a  view  to  begin  the  killing 
again.  Happily  the  army  cannot  be  trusted  any  more 
than  the  navy,  and  against  these  spasmodic  efforts  at 
repression  the  workmen  have  taken  action  in  preparing 
to  declare  another  general  strike.  They  have  been  joined 
by  the  Union  of  Unions,  which  represents  the  educated 
and  trading  classes.  Committees  have  been  formed  by 
the  lawyers'  and  other  unions  embraced  in  it,  and  alto- 
gether the  outlook  is  most  ominous.  When  we  remember 
that  it  is  the  dead  of  winter,  with  snow  on  the  ground  and 
temperature  low,  and  that  the  multitude  must  be  fed  and 
in  some  sort  warmed,  whatever  happens,  there  is  too 
much  reason  to  fear  that  a  general  strike,  should  it  be 
again  declared,  will  be  the  signal  for  an  extension  to  the 
towns  of  the  plundering  which  has  characterised  the 
peasants'  risings  in  various  parts  of  the  country.  Mean- 
time the  Official  Messenger  has  printed  the  usual  list  of 
birthday  honours  accorded  by  the   Czar,   and  they  ar 


confined  entirely  to  the  army.  But  the  Czar  has  also 
promised  the  soldiers  better  pay  and  better  food  together 
with  soap  and  towels,  surely  a  most  significant  piece  of 
information. 

In  Mr.  Edward  Atkinson,  of  Boston,  Massachusetts, 
who  passed  away  suddenly  some  ten  days  ago,  the 
United  States  has  lost  one  of  its  most  distinguished 
citizens  and  ablest  statisticians.  He  was  more  than  a 
mere  statistician,  having  a  far-seeing,  statesmanlike  way 
of  looking  at  things  and  the  welfare  of  his  country  and 
of  humanity  always  at  heart.  For  many  years  back  he 
has  been  in  the  habit  of  sending  us  his  essays  and 
statistical  compilations,  and  we  have  always  studied 
them  with  interest  and  instruction.  No  man  was 
more  respected  in  his  own  Massachusetts  or  laboured 
more  consistently  and  strenuously  against  the  war  fiend 
and  in  favour  of  free  trade.  One  of  the  more  recent 
documents  we  received  from  him  was  a  remarkably 
cogent  demonstration  of  the  loss  suffered  by  New 
England  through  the  protective  tariffs  existing  in 
Canada  and  the  United  States.  Their  malign  in- 
fluence blocked  the  way  to  the  development  of  the 
manufacturing  industries  of  Massachusetts  with  Nova 
Scotia  and  other  neighbouring  regions  of  the  Canadian 
Dominion,  and  at  the  same  time  shut  out  the  farmers  of 
these  northern  territories  from  the  fine  markets  in  the 
United  States. 

Are  we  sure  that  the  riots  in  Shanghai  have  not  been 
much  exaggerated  ?  Were  they  more  than  a  mere  street 
row  such  as  frequently  breaks  out  in  Chinese  cities, 
especially  cities  dominated  more  or  less  by  the  foreign 
colonies  ?  We  are  inclined  to  think  not,  and  to  agree 
with  the  Manchester  Guardian,  which  deprecates  the  too 
free  indulgence  in  that  pernicious  habit  European  Powers 
have  acquired  of  sending  warships  and  landing  marines 
or  troops  on  any  pretext  such  as  a  street  rix 
gives.  Formerly,  as  that  newspaper  aptly  points 
out,  no  language  was  too  strong  in  whicli  to  depict  the 
wisdom  and  fairness  of  the  great  Yang-tsze  viceroys,  one 
of  whom  passed  away  some  years  ago,  the  other  being 
transferred  to  the  Foreign  Office  in  Peking.  But  is  it 
not  the  case  that  the  successors  of  these  men  have  com- 
petent bodies  of  regular  troops  of  their  own,  officered  by 
Japanese,  and  are  they  not  capable  of  suppressing  a 
coolie  riot  without  the  assistance  of  foreign  troops  ?  Our 
new  Government  will  have  to  look  into  this  matter, 
because  in  the  precent  temper  of  China  it  may  become 
in  the  highest  degree  dangerous  to  throw  troops 
into  the  treaty  ports  on  pretexts  of  the  sort 
furnished  by  the  passing  hubbub  in  Shanghai. 

M.  Trouillot,  the  French  Minister  of  Commerce,  was 
enthusiastic  the  other  night  at  a  banquet  on  the  subject 
of  the  expansion  of  French  foreign  trade.  Two  years 
ago,  he  said,  he  was  able  to  announce  a  rise  in  the 
general  foreign  trade  of  France  towards  that  level  of 
;^36o,ooo,ooo  which  had  never  until  then  been  attained, 
and  the  figures  of  the  exports  and  imports  for  the  eleven 
months  of  the  present  year  show  that  this  total  will  be 
greatly  exceeded.  The  increase  in  trade  during  Presi- 
dent Loubet's  tenure  of  office  will  amount  to 
;^52,ooo,ooo,  he  says,  and  we  are  delighted  at  the 
news.  Nothing  could  be  more  satisfactory  to  us  than 
the  knowledge  that  our  nearest  neighbour  is  prosperous 
in  spite  of  the  handicap  of  a  severe  Customs  tariff,  of 
shipping  bounties,  and  other  stiffing  or  hampering 
arrangements.  But  if  France  prospers  thus  under  her 
tariff,  what  could  she  not  do  were  her  trade  unfettered  ? 
She  might,  for  one  thing,  double  her  business  with  the 
United  Kingdom  to  the  incalculable  benefit  of  the  people 
of  both  countries. 

Mr.  George  Herring's  gift  of  /"i 00,000  to  be  utilised 
in  putting  the  people  back  on  the  land  promises  to  start 
a  most  interesting  experiment ;  but  v.-ould  it  not  have 
been  prudent  to  devote  part  at  least  of  the  refunds  of 
settlers  to  an  extension  of  the  area  to  be  settled  ?  The 
idea  underlying  the  proposal  is  so  fascinating  in  its 
possibilities  that  we  should  have  been  disposed  to  say, 
give  only  the  nett  income  from  interest,  or  a  portion  of  it 
to  hospitals  accounts  and  devote  the  capital  repaid  to 
extensions  of  the  work. 
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The  policy  of  absorption  of  private  banks  by  the  big 
joint  stock  institutions  is  still  being  continued  and  the 
Capital  and  Counties  Bank  has  just  entered  into  an 
agreement  for  the  acquisition  of  Messrs.  Berwick  &  Co., 
with  offices  at  Worcester,  Great  Malvern,  Malvern 
Wells,  Malvern  Link,  West  Malvern,  Tenbury,  Droit- 
wich  and  Bromyard.  The  same  firm's  business  carried, 
on  under  the  name  of  Lechmere  &  Co.,  at  Tewkesbury 
and  Upton-on-Severn  will  also  be  taken  over,  the  fusion 
to  take  effect  as  from  January  ist  next.  According  to 
the  last  published  sheet  the  private  concern  has  a  total 
liability  on  current  and  deposit  accounts  of  ^1,260,000, 
with  advances  to  customers  of  ;^56o,ooo,  and  there  is  also 
a  fixed  note  issue  of  ;^87,448,  which  will,  of  course,  now 
lapse. 

Mr.  A.J.  McMillan  has  obtained  an  injunction  against 
the  directors  of  the  Le  Roi  Company,  another  action  of 
his  which  entitles  him  to  the  further  gratitude  of  the 
shareholders.  When  the  directors  were  crushingly 
defeated  at  the  recent  meeting  they  demanded  a  poll,  and 
ordered  that  this  should  be  taken  by  means  of 
polling  papers  to  be  sent  to  each  shareholder  for 
signature  and  returned  to  the  company's  office 
by  noon  on  Friday,  the  22nd  inst.  To  speak  mildly, 
this  was  a  novel  way  of  taking  a  poll,  and  as  far  as  our 
experience  carries  us,  quite  an  original  conception.  It 
will  be  seen  that  it  was  anything  but  fair  to  the  McMillan 
party,  who  thereby  could  not  appoint  scrutineers  in  the 
ordinary  way.  Mr.  McMillan  at  once  took  steps  to  get 
counsel's  opinion,  with  the  result  that  on  Wednesday 
last  Mr.  Justice  Joyce  declared  that  the  proposed  action 
of  the  directors  was  inconsistent  with  the  regulations 
of  the  company  and  was  illegal  and  invalid.  At 
the  suggestion  of  his  lordship  the  following 
was  the  form  of  injunction  agreed  to: — "The  Court 
being  of  opinion  that  the  mode  adopted  by  the  chairman 
of  taking  the  poll  by  voting  papers  is  unauthorised  and 
invalid  restrains  the  company  from  acting  on  any  resolu- 
tion alleged  to  be  passed  by  a  poll  so  taken."  Thus  the 
shareholders  are  protected  against  the  possibilities  cf 
"  accidents "  and  if  any  have  lingering  doubts  as  to 
which  side  they  should  support,  this  action  of  the  direc- 
tors should  go  far  to  remove  them. 

Few  joint  stock  companies  have  had  a  more  dis- 
astrous career  than  the  Venetian  art  business  of  Salviati 
Jesurum  and  Co.  and  holders  of  the  small  portion  of  the 
capital  left  by  the  reorganisation  are  now  asked  to  sub- 
mit to  the  quiet  disappearance  of  the  thing  from  the 
public  records.  The  secretary  of  the  company  displayed 
an  easily  understood  reluctance  to  send  broadcast 
details  of  the  latest  move,  but  it  has  not  proved  difficult 
to  supply  the  deficiency  and  we  are  now  able  to  state  that 
stockholders  can  dispose  of  their  security  for  60  per 
cent,  of  its  par  value,  one  half  of  the  purchase  price 
to  be  paid  within  seven  days  of  the  acceptance 
of  the  ofTer  by  holders  of  80  per  cent,  of  the 
stock.  Of  the  total  amount  of  ;^6o,907  out- 
standing shareholders  representing  ^"39,600  have 
already  agreed  to  abide  by  the  terms,  and  as  the 
chances  of  the  enterprise  ever  again  doing  a  profitable 
trade  are  practically  ml,  we  suppose  the  others  will  follow 
suit.  There  is  no  necessity  to  dwell  at  length  on  the 
company's  wretched  history  or  to  repeat  the  reasons 
which  induced  the  directors  to  recommend  the  present 
offer,  but  is  it  not  somewhat  remarkable  that  over 
^'285, 000  of  capital  can  in  some  manner  disappear  and  no 
one  be  held  resposible  ?  Out  of  the  original  capital  of 
^'321,693  the  amount  now  to  be  handed  over  is  ;^36,546, 
and  it  is  very  hard  to  believe  that  all  the  money  has  been 
either  legitimately  or  honestly  lost. 
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MiTTERBERG    CfiPPER    CoMPANY,    LiMITED. 

This  company  is  formed  with  a  capital  of  ^"200,000  in 
£1  shares,  of  which  25,000  are  reserved  for  future  issue 
and  120,000  were  offered  for  subscription.  Its  object  is 
to  acquire  the  copper  mines  and  smelting  works  of  the 
Mitterberg  Kupfergewerkschaft  in  the  Austrian  Tyrol, 
which  were  bought  by  Mr.  Marcus  Gould  for  2,200,000 


kronen,  or  about  ^91,666,  transferred  to  the  Continental 
Copper  Syndicate  at  a  profit  of  £"3,000,  and  resold  by 
that  syndicate  for  ;^i 05,500  in  cash  and  ^50,500  in  shares. 
The  shares  offered  were  underwritten  by  the  syndicate 
for  ;^9,ooo  in  cash  and  shares,  and  a  further  ;f  5,000  is 
paid  in  settlement  of  the  preliminary  expenses, 
estimated  at  i:5,500,  so  that  the  company  would 
start  with  a  working  capital  of  only  ;^5>ooo  had 
it  not  been  for  a  "leading  banking  institution 
in  Austria,"  which  is  advancing  ^40,000  on  mortgage 
debentures  or  similar  security.  Freehold  land,  houses, 
&c.,  are  valued  at  ;^20,ooo  and  the  mining  and  smelting 
plant  is  estimated  at  ^68,839,  and  taking  a  profit  of 
^10  per  ton  on  the  ore  developed  the  total  presen 
worth  of  the  property  is  brought  out  at  £217,979,  to 
which  is  added  ;f  117,890  for  probable  ore  partly  de- 
veloped. It  is  thought  by  one  of  the  experts  that 
there  may  be  a  further  2,917,586  tons  of  ore  containing 
84,610  tons  of  copper  down  to  the  Muhlbach  level,  which 
would  give  the  mine  a  life  of  over  sixty  years  with  aa 
output  of  1,800  tons  of  copper  per  annum.  On  this  basis 
it  is  cal'.  ulated  that  at  an  average  price  for  best  selected 
copoer  of  ^63  per  ton,  against  the  present  market  value 
of  about  ^86,  and  taking  the  cost  of  production  at  £^0 
per  ton  an  annual  profit  of  ;^42,ooo,  including  ;^6oo 
from  the  estate,  would  be  earned.  The  shares  there- 
fore, seem  a  tolerable  speculative  venture. 

Milestone  and  Staniforth,  LiMiTEr. 
Several  fishmongers'  and  butchers'  shops,  and  one 
grocer's  business  are  amalgamated  under  the  above  title, 
with  a  capital  of  ;^i50,ooo  divided  into  100,000  ordinary 
and  50,000  6  per  cent,  cumulative  preference  shares  of 
£1  each,  and  37,500  of  each  class  were  offered  for  sub- 
scription. The  freehold  and  leasehold  properties  and 
other  assets  acquired  are  only  valued  at  ;^i  5,365,  but, 
by  adding  ;^47,635  for  goodwill  and  ;^7,ooo  for  prelimi- 
nary expenses  which  the  vendors,  Spencer,  Santo  and 
Co.,  Ltd,  undertake  to  pay,  the  purchase  price  is 
brought  out  at  £"70,000,  of  which  ;^25,ooo  is  payable  in 
preference  and  ordinary  shares  in  equal  propor- 
tions and  the  balance  in  cash  or  shares.  Good- 
will, therefore,  represents  nearly  50  per  cent,  of  the 
capital  now  issued,  a  valuation  which  does  not  seem 
justified  by  the  profits  statement  put  forward.  The 
books  of  some  of  the  firms  have  been  examined  for  three 
years  and  of  others  for  two  and  a  half  years  and  an 
average  annual  profit  of  £'io,ioi  is  brought  out  but  it  is 
significant  that  the  accountants  do  not  state  whether  the 
earnings  have  been  on  an  increasing  or  decreasing  scale 
during  the  period  covered  by  their  investigations.  It  is 
estimated  that  a  further  /"a-ooo  will  be  earned  by  new 
businesses  to  be  acquired  with  £"20,000  of  the  funds  now 
raised  and  that  this  additional  income  will  enable  the  com- 
pany to  pay  10  per  cent,  on  the  50,000  ordinary  shares 
issued  with  a  surplus  of  £"5,100  for  administration  ex- 
penses, reserve  fund,  &c.,  but  we  are  not  so  optimistic, 
and  look  upon  the  shares  as  at  best  third-rate  securities. 

Mining  Exploration  Company,  Limited. 
Formed  five  years  ago  to  acquire  certain  copper  mines 
in  Argentina,  near  the  boundary  of  Chili,  this  compatiy 
has  been  busy  developing  its  properties  and  now  has  in 
sight  more  than  100,000  tons  of  mineral  which  will  make, 
according  to  the  consulting  engineer,  a  smelting  mixture 
containing  an  average  of  8  per  cent,  copper  and  5  ozs- 
silver  per  ton.  The  authorised  capital  is  £"175,000  in  £1 
shares,  of  which  10,500  were  privately  subscribed 
for  and  58,000  were  allotted  in  part  payment  for 
the  properties,  and  in  order  to  provide  for  the  repayment 
of  debentures  and  other  debts  amounting  to  about 
£"28,000  and  for  a  smelter  with  a  capacity  of  100  tons  per 
day  a  further  105,000  shares  are  issued,  of  which  35,000 
have  been  subscribed  in  Chili.  In  January  1904  the 
consulting  engineer  estimated  that  with  copper  at  £"50 
per  ton  an  annual  profit  of  £"34,020  could  be  earned  on 
an  output  of  30,000  tons  of  ore  per  annum,  and  the  com- 
pany apparently  does  not  intend  to  rely  upon  its  own 
mines  to  supply  its  smelter,  as  the  directors 
anticipate    that     100     tons     daily    may    be     received 
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from  new  mines  which  will  be  worked  as  soon 
as  smelting  facilities  are  av^ailable.  One  satisfactory 
thing  about  the  present  issue  is  that  the  money  now 
raised  is  to  be  spent  on  the  property,  as  the  vendors  of 
one  of  the  mines  were  satisfied  with  £"35,000  in  shares, 
and  the  other  was  bought  for  ^23,000  in  shares  and 
^12,000  in  cash,  the  latter  to  be  paid  by  annual  in- 
stalments of  ;^4,ooo  each.  On  the  whole  the  offer  seems 
a; straightforward  one,  and  the  shares  might  prove  a 
fair  speculative  purchase,  but  it  is  a  pity  that  so  heavy 
an  underwriting  commission  as  10  per  cent,  was 
thought  necessary. 


Notes  on  Books. 

Foundations  of  Political  Economy.  By  William  Bell  Robert- 
son.    (London  and  Felling-on-Tyne :  The  Walter 
Scott  Publishing  Co.,  Limited.)     Price  5s. 
We  have  read  this  book  at  a  certain  disadvantage. 
It  requires  to  be  settled  down  to  with  some  amount  of 
leisure  and  freedom  from  distractions  of  mind,  while  we 
Have  had  to  take  it  in  snippets  as  opportunity  offered, 
but  the  very  fact  that  we  jjersevered  may  be  accepted  as 
indicating  our  opinion  of  its  quality.     It  is  a  good  book 
written  by  a  man  who  thinks  for  himself,  and  as  an  essay 

"  in  pure  economics  it  deserves  to  be  commended  and 
very  widely  studied.  Not  that  we  agree  with  Mr. 
Robertson  at  all  points.  His  definition  of  value  seems 
to  us  excellent  and  logically  true,  but  when  he  goes  on 
to  handle  questions  of  wages  and  of  the  effect  of  the 
development  of  machinery  uf>on  the  rate  of  wages,  he 
seems  to  us  to  somewhat  sacrifice  common  -  sense 
and  the  teaching  of  experience  to  the  rigour  of  his 
logic.  He  has  no  difficulty  at  all  in  demonstrating 
the  weakness  of  some  of  Marx's  theories  and  cast- 
iron  definitions,  but  does  not  seem  to  us  to  be  always 
logical  in  his  treatment  of  the  wages  question,  and 
we  are  unable  to  see  how  he  manages  to  reach 
the  conclusion  that  wages  in  this  country  are  as  low  as 
in  any  part  of  the  world.  Does  practical  experience 
indicate  that  the  progress  of  invention — the  development, 

-  as  we  should  call  it,  of  man's  power  over  the  forces  of 
nature — necessarily  either  curtails  the  field  of  labour  or 
lowers  its  earnings  ?  So  far  as  we  can  judge  it  does  neither. 
The  more  man  gets  liberated  from  slavish  toil  by  help 
of  tools  the  better  should  his  reward  be,  the  greater  his 
freedom,  the  higher  his  position  in  a  civilised  community. 
That  it  is  not  always  or  often  so  is  due  to  influences 
antagonistic  to  the  natural  consequences  of  his  victory, 
attained  through  the  perfection  of  his  tools.  Employers 
may  by  combination  or  through  the  ignorance  of  their 
workmen  grasp  too  large  a  share  of  the  resulting  benefits. 
There  may  be  too  great  an  effort  made  to  keep 
machinery  running  to  the  detriment  ot  the  worker,  and 
other  influences  which  we  have  not  space  to  set  forth  are 
continually  at  work  counteracting  the  benefits  that 
should  naturally  flow  to  all  concerned  in  the  evolution 
of  industrial  conquests  over  nature,  but  the  fact  remains 
that  in  spite  of  all  drawbacks  every  increase  in  the  use  of 
machinery  has  enlarged  the  field  of  human  labour, 
increased  the  sum  of  the  workers'  earnings,  and  widely 
benefited  mankind.  The  position  of  the  working  classes 
of  our  day,  even  in  the  most  backward  countries,  is 
surely  immeasurably  better  than  that  of  the  slave  labour 
of  Rome  or  of  any  ancient  power.  This  is  only  one 
point,  however,  in  a  book  which  is  packed  from  end  to 
end  with  shrewd  and  conscientious  thinking,  and  full  of 
pointed  criticism  on  accepted  economic  theories  and 
formulae.  Mr.  Robertson's  handling  of  Malthus  is 
admirable,  and  we  cannot  conclude  this  notice  more 
appositely  than  by  following  extract : — 

What,  then,  is  it  that  makes  the  Malthusian  persuade  himself 
that  this  country  is  over-populated  ?  It  is  because  there  are  more 
people  wanting  work  than  can  get  work,  and  by  the  number  in 
excess  of  those  that  can  get  work  is  the  extent  of  the  over-popula- 
tion. If  every  one  were  in  employment,  the  Malthusian  would 
not  then  say  that  the  country  was  over.populated.  Work,  then,  is 
the  measure,  according  to  the  Malthusian,  of  the  population  of  a 
country.  All  over  and  above  those  in  employment  or  who  have 
not  means  of  subsistence  are  in  excess  of  the  full  population  of  the 
country.  Now,  there  are  a  great  many  such  in  this  country,  and 
even  in  the  colonies  with  their  still  untrodden  tracts  of  territory. 
If  this  surplus  population  were  removed,  the  immediate  economic 


effect  would  be  a  diminished  consumption,  for  these  people  do 
consume,  else  they  would  not  be  alive,  and  this  diminished  con- 
sumption would  be  followed  by  diminished  production,  and  the 
only  way  that  production  could  be  diminished  would  be  by  a 
suspension  of  more  or  less  work.  The  consumption  of  tha  workers 
so  suspended  would  become  less  than  when  they  were  at  work,  and 
so  consumption  would  suffer  a  further  check.  Thus  again— and, 
indeed,  each  time  we  sought  to  square  the  population  with  employ- 
ment— would  we  have  an  unemployed  class.  The  same  line  of 
argument  may  be  applied  in  the  case  of  pauper  establishments, 
prisons,  police,  magistrates,  and  the  criminal  classes— all  undesir- 
able institutions.  Remove  them  and  consumption  is  lessened, 
with  the  result  that  the  already  contracted  market  is  still  more 
contracted. 

Let  Youth  but  Know.     A   Plea  for   Reason  in  Education. 

By  Kappa.     (London :  Methuen   and    Co.)     Price 

3s.  6d.  nett. 
It  was  long  since  time  to  protest  against  the 
intellectual  sterility  fostered  by  our  modern  system  of 
education,  and  these  letters  when  they  first  appeared  in 
the  Westminster  Gazette  attracted  so  much  attention  as  to 
lead  us  to  hope  that  reform  may  yet  come.  They  are 
eloquently  written,  well  worth  gathering  into  a  volume, 
and  plead  for  real  intellectual  culture,  for  the  develop- 
ment not  merely  of  the  memory,  of  the  mechanical  side 
of  the  human  mind,  but  of  the  heart  and  conscience  as 
well,  for  wider  views  of  man's  place  in  the  universe,  and 
for  an  end  to  be  put  to  that  system  of  verbal  chess- 
playing  which  forms  so  large  a  part  of  the  discipline  to 
which  the  minds  of  the  young  are  subjected  in  Eng- 
land. The  excessive  devotion  to  athletics  is  also 
dealt  with  and  condemned;  but  it  is  not  merely  in 
university  education  or  in  the  middle-class  schools  where 
reform  is  needed;  the  better  ordering  of  instruction  must 
begin  at  the  beginning,  and  that  cramming  method, 
which  seems  to  us  to  be  modelled  upon  the  system  by 
which  "  Surrey  fowls"  are  reared,  ought  to  give  place  to 
a  real  effort  to  develop  the  minds  of  pupils.  Newspapers 
often  regale  us  with  examples,  of  the  grotesque  answers 
children,  and  higher  students  also,  give  to  questions 
put  to  them  by  examiners,  and  it  has  always  seemed  to 
us  that  these  answers  reflect  upon  the  stupidity  of  the 
teacher  far  more  than  upon  the  ignorance  of  the  pupil. 
There  is  a  hurry  and  superficial  straining  after  sensational 
effects  in  our  educational  methods  which  must  be  con- 
sidered the  deadly  enemy  of  true  culture,  and  our 
universities  simply  ruin  the  great  majority  of  the  youths 
committed  to  their  care.  We  hope  this  admirable 
collection  of  essays  will  lead  to  good  results,  and  that  the 
author  will  follow  up  his  attack  until  reforms  begin  to  be 
effected. 

The  Reformers'    Year    Book.      Formerly   the    "  Labour 

Annual."     Edited  by  F.  W.  Pethick  Lawrence  and 

Joseph  Edwards.     Price  is.  nett. 

We  have  only  space  to  note  the  appearance  of  this 

useful  annual,  which  contains,  amongst   other  things, 

biographies  of  labour  leaders,  with  a  goodly  number  of 

their  portraits.     That  all  these  men  are  really  members 

of  the  labour  army  is  hardly  the  truth,  but  many  of  them 

seem  to  be  so,  and  the  brief  record  of  their  lives  is 

valuable  for  reference.      Women  "  labour  leaders  "  are 

also  dealt  with,  and  the    book  no   doubt  fills  a   most 

useful  function. 


Ansv\^ers  to  Copnespondents. 

F.  W.  M. — We  think  you  were  well  advised  to  take  such  an 
excellent  profit  as  we  fancy  the  immediate  course  of  the  markets 
will  be  adverse.  It  would  not  be  well  to  buy  again  at  the  higher 
figure  you  mention,  but  whether  the  lower  one  will  be  reached 
again  soon  it  is  impossible  to  say. 

T.  Y.  L. — No  need  to  sell  as  the  company  is  steadily  improving 
its  position,  but  we  fear  there  is  no  immediate  prospect  of  your 
purchase  showing  a  profit. 

Nomen.^The  company  is  a  good  one,  but  it  is  heavily  burdened 
with  royalties  and  dividends  have  been  on  a  gradually  decreasing 
scale.  Of  course  the  revival  of  trade  may  help  this  undertaking, 
but  at  the  present  price  a  good  margin  of  improvement  seems 
to  be  already  allowed  for. 

S.  M.  H.  J. — Your  letter  received  just  before  going  to  press  and 
too  late  to  be  dealt  with  this  week,  but  we  will  answer  it  fully  in 
our  next  issue.  In  the  meantime  we  thank  you  for  the  cheque, 
which  is  quite  correct. 

Olive. — We  do  not  quite  follow  your  question.  These  shares 
have  gone  up,  not  down,  and  now  show  a  very  good  profit  on  the 
price  at  which  you  bought.  They  are  at  present  within  a  little  of 
the  best  price  reached. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation .  —  Earnings  lor  week  ended 
December  14,  $5,140,  increase  81,467. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
November  17,  $16,503,  increase  $1,692;  aggregate  from  January 
I,  $825,000,  increase  $170,781. 

Assam  Bengal. — Traffic  receipts  for  week  ended  November  18. 
Rs.  76,007,  increase  Rs.  2,696;  aggregate  from  July  i, 
Rs.  14,21,467,  increase  Rs.  1,85,898. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
December  14,  $106,200,  increase  $16,500  ;  total  from  July  i, 
'2,459,300,  increase  $569,600. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
November  18,  Rs.  26,389,  increase  Rs.  7,050  ;  aggregate  from 
July  I,  Rs.  5,12,271,  increase  Rs.  51,305. 

Mersina  Tarsus  and  Adana  Railway. — Traffic  receipts  for  week 
ended  December  2,  ^'637,  increase  ;^iio. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
December,  $9,672,  increase  $648;  aggregate  from  January  i, 
S755.184,  increase  $5,335. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  November  18,  Rs.  14,507,  increase  Rs.  6,444  ;  aggregate  from 
July  I,  Rs.  2,63,811,  increase  Rs.  39,692. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
nded  November  30  amounted  to  $4,575. 

English. 
Cleator  and  Workington  Junction. — Receipts  for  week  ending 
December  i6,;f  1, 298,  increase ;f  109;  aggregate  from  July  i,;f  28,861, 
ncrease  ^f  39. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
December  16,  ;f  763,  increase  ;f  143  ;  aggregate  from  July  i,  ;f  21,773, 
ecrease  ^676. 

East  London  Railway. — Traffic  receipts  for  September,  ^4,376 
decrease  ^335. 

East  and  West  Yorkshire  Union  Railways.— Traffic  receipts  for 
he  week  ending  December  16,  ;^469,  increase  ;f  15  ;  aggregate  from 
July  I.  /8,499,  decrease  ;f357. 


TRAMWAY  AND    OMNIBUS   RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
December  15,  /i,323,  increase  ^339;  aggregate  from  July  i, 
£33.033.  increase  /ii,3i6. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  December  1 7,  ;f  8,  increase /2  ;  aggregate  from  July  i, /519, 
increase  ;f  16. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  December  15,  ^4,510,  increase  £3. 

British  Electric  Traction —Receipts  of  all  the  Associated  Com- 
panies for  the  weekending  December  8,  ^28,095,  increase /6, 102  ; 
aggregate  from  January  i,  1905,  /i, 323, 827,  increase  /143.379  ; 
441J  miles,  against  425J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Decem- 
ber 16,  ^1,061.  increase /74  ;  aggregate  from  July  2,  /■26,759, 
increase  £1,438. 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
December  17,  ;f  109,  increase  /17  ;  aggregate  from  July  i,  ;f  3,468, 
decrease  £^y. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Decem- 
^^'^  '5.  ^98,  increase  £7;  aggregate  from  July  i,  ^■2,983,  de- 
crease ^32. 

Dublin  United. — Traffic  receipts  for  week  ending  December  15, 
;f4.5io.  increase  ;fio6;  aggregate  from  July  i,  ;fi2i,334,  de- 
crease ^238. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
December  16,  ;f4,569,  increase  /417  ;  aggregate  from  January  i, 
1905,  ^242, 115,  increase  £|'i8,32i. 

Harrow  Road  and  Paddington.. — Traffic  receiptr.  for  week  ending 
December  15,  £171,  decrease  ^47;  aggregate  from  July  i,  ;^5,925, 
decrease  ;f  455. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
December  14,  /341. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  December  16, 
^220,  decrease  /14 ;  aggregate  from  October  1,  ;f  3,059,  de- 
crease ^^450. 

London  County  Council. — Traffic  receipts  for  week  ending 
December  9,  ;fi3,83o,  increase  £^1,900;  aggregate  from  April  i, 
;f  537i029.  increase  ^74,155.     Miles  51  against  46§. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
December  16,  /19.425,  decrease  ;f  2,857;  aggregate  from  July  2, 
if55o.253.  decrease  ;f  13,265. 

London  Road  Car. — Traffic  receipts  for  week  ending  Decem- 
ber 16,  /6,662,  decrease  ;f  610 ;  aggregate  from  July  i,  £^185,529, 
ncrease  ;f  2,095. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Decem- 
ber 15,  £[^175.  increase  ;f 6 ;  aggregate  from  July  i,  ^4,772, 
ncrease  ^237. 

Yorkshire  (West  Riding)  Electric —Traffic  receipts  '01  week 
ending  December  17,  £^669,  increase  ;^i58. 


Foreign 

Anglo-Argentine.— Traffic  receipts  for  week  ending  December  16 
^14,404,  increase  ^433 ;  aggregate  from  January  i,  /675,296 
increase  ;f 40,859. 

Barcelona.  —  Traffic  receipts  for  week  ending  September  23, 
;f  2,114,  decrease  £85  ;  aggregate  from  January  i,  £^83,687,  increase 
^9.669. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week  ending 
September  23,  ;f293,  increase  /ii  ;  aggregate  from  January  i, 
/ii,458,  increase  / 1, 44 1. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303,  Total  receipts  from  August  i,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  November,  ;fio,748,  in- 
crease /226. 

British  Columbia  Electric. — Traffic  receipts  from  July  i  to 
October  31,  $393,936,  increase  $101,487.  Net  earnings  frorti 
July  I  to  October  31,  $184,298,  increase  $73,276. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
December  17,  ;f  3,667,  increase  ;^553  ;  aggregate  from  January  i, 
£1^173.794.  increase /9,9oi. 

Buenos  Ayres  Electric. — Traffic  receipts  for  week  ending  Nov- 
ember 18,  ^1,324. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  month 
November,  $277,300. 

Calcutta.  —  Traffic  receipts  for  week  ending  December  16, 
Rs.  45,820,  increase  Rs.  4,142;  aggregate  from  July  2,  Rs. 
10,36,624,  increase  Rs.  1,26,226. 

Cape  Electric  Tramway. — Total  receipts  for  July  ;  Cape 
Town,  ;fi2,59o;  Port  Elizabeth,  /3,478. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
November,  ^3,383,  increase  /146.  Total  to  October  31,  ^41,146, 
increase  ^6,276. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July,  /1.356, 
increase  /16;  aggregate  from  January  i,  £^^8,795,  increase  /144. 

Twin  City  Rapid,— Traffic  receipts  for  the  month  of  October, 
$420,981,  increase  $52,924  ;  aggregate  from  January  i,  $3,903,668, 
increase  $327,440.  Net  traffic  receipts,  $228,043,  increase 
$30,229;  aggregate  from  January  i,  $2,132,581,  increase  $236,7593 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on 

1904. 


o  « 


In.  or 

dec.  on 

1904. 


Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 

Fumess 


Gl.CentralOate  M.,S.,*L.) 

Great  Eastern 

Great  Northern  and  City   . 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire . 
Lon.  Brighton  &  S.  Coast . 
London  &  North  Western. 
London  &  South  Western  . 
Lon.,  Tilbury  &  Southend. 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Sta£fordshire . . 

Rhymney 


South  Eastern   &  London, 
Chatham  &  Dover. . 


Taff  Vale 


Dec.  17 

17 
16 
17 


2.695  +      155     24 


4,149 
7,500 
3,270 

10,256 

66,539 

100,300 

1, 848 

110,000 

223,800 

10,332 

100,482 
51,989 

272,000 
82,500 
7i70i 

17,807 

8,188 

213.538 

175,866 
8,923 
17,694 

5,744 


74,644 
'9.174 


—  350 
+  318 
+  310 

+  2,060 

+  6,245 

+  1,000 

+  222 

-  2,681 
+  2,600 

+  1,071 

+  3.628 

728 
+  14,000 

+  200 

+  169 


55" 

410 

9,689 


+  14,951 
338 
+   770 

+    212 


1,828 
+ 854 


£ 

50,588 


24  170,729 
24  152,789 
24   63,380 


255,054 

1,722,416 
2,693,300 
37,792 
2,823,088 
5,905,300 

235,600 

2,745.332 
1.593,745 
7,022,000 
2,303,100 
249,819 

413.480 

170,649 

5.297.639 

4.467,173 

213,439 
430,219 

136)075 


t  2,335,735 
24  I  435.«63 


-  2,286 

-  7,770 

-  576 
+    593 

+  27,20$ 

+  118,411 

-  17,300 
+  8,086 
+  30,350 

+  99,409 
<-     3,528 

+    78,818 

-  l,44» 
+  174,00* 

17,200 
+      1,928 


2,fi43 
3,827 
+  164,450 

+    76,960 

5,417 

13,445 

1,92 


+    24,983 
8,618 


i  From  July  i. 
SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Westem 
Great  North  of  Scotland 


Highland 
North  British  . 


Dec.  17 

„      16 

,,      16 


81,153 

29,602 
8,525 

8,013 
85,871 


+  6,685 

+  1,162 

+  670 

+  546 

+  5,096 


1,747,210  +  39,494 

711,508  +  3,917 

197,129  I  +  61 

216,5481+  1,165 

i 

1,868,402!+  15,261 


IRISH  RAILWAYS 

Belfast  and  County  Down . . 

Dec.    15 

2,236 

— 

>3I 

24 

77,108 

+       2.3 

Cork,  Bandon,  &  S.  Coast . . 

,,      15 

1.523 

- 

3«5 

34 

43,991 

—        595 

Great  Northern 

,.      15 

17.547 

+ 

792 

H 

484,749 

-      1.37 

Midland  Great  Western     . . 

■5 

11,572 

+ 

448 

24 

277,181 

-      6,963 

790 
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fiUARDIAN  ASSURANCE 

COMPANY,  LIMITED.  Established  1821. 

II,  Lombard  Street,  LONDON,  E.G. 


TOTAL    ASSETS    over    £5,000,000 
TOTAL     INCOME    over    £940,000 

LARGE     BONUSES. 

XLhc  investors'  IRevievp. 

The     Week's    Money     Market. 

Bank  Rate  4  per  cent.    (Advanced  from  3  per  cent, 
on  September  28.) 

Norfolk  House,  Thursday  Evening. 

It  would  be  unwise  to  be  too  alarmist  about  the  state 
of  the  Money  Market,  but  it  is  difficult  to  regard  the 
position  with  complete  equanimity,  and  we  cannot  help 
feeling  that  the  Bank  directors  might  have  been  wise 
to  have  raised  their  discount  rate  to-day  to  5  per  cent- 
Not  that  there  is  anything  specially  alarming  in  the 
figures  of  the  Bank  return  from  a  domestic  point  of  view. 
Compared  with  ayear  ago,  the  proportion  of  reserve  to  liabi- 
lities is  down  5I  per  cent,  to  36J  per  cent.,  but  the  actual 
amount  of  the  reserve  is,  at  ^19,256,000,  only  ;^485,ooo 
less  than  it  was  this  time  last  year,  and  the  suction  of 
the  holiday  and  provincial  requirements  upon  the  Bank's 
stock  of  gold  has  only  meant  the  withdrawal  of  about 
^'334,000  more  than  in  the  penultimate  week  of  last 
year.  For  all  that  the  market  is  not  in  a  happy  state, 
and  in  spite  of  reassuring  reports  of  various  kinds  the 
symptoms  revealed  by  the  weekly  Bank  return  published 
this  afternoon  might  any  morning  develop  into  feverish- 
ness  of  a  threatening  kind. 

Apparently  the  Bank  borrowed  on  its  Government 
stock  ;^4,440,ooo,  and  in  doing  so  cornered  the  open 
credit  market  with  such  completeness  that  it  has  been 
driven  to  discount  bills  at  4  per  cent,  and  raise  loans  at 
5  per  cent,  to  an  aggregate  of  ;^5, 2 14,000  within  the 
Bank  week  ended  last  night.  Of  this  heavy  addition 
to  the  market  debt  not  one  penny  remains  to  strengthen 
the  resources  of  the  open  market.  On  the  contrary, 
other  deposits  fell  off  ^'3, 228,000,  thanks  to  the  above 
noted  Bank  borrowing,  to  a  decline  of  ^2,941,000 
in  the  reserve — ;^i, 050,000  of  it  due  to  withdrawals 
of  gold — and  to  an  increase  of  ;^i, 030,000  in  the 
pubUc  deposits.  Of  the  withdrawals  of  gold  ^500,000 
must  be  ascribed  to  the  India  Council,  and  marks  the 
tension  of  the  currency  position  in  India.  That  is  to 
say,  the  advance  in  the  prices  of  produce  there — jute 
alone  being  30  per  cent,  higher  than  it  was  a  year  ago — 
the  expansion  of  speculative  business  in  India,  and  above 
all  the  ever  increasing  expenditure  of  the  Simla  Govern- 
ment, have  combined  to  create  an  increased  demand  for 
currency  within  the  Peninsula  which  has  had  to  be 
satisfied  by  mere  notes,  against  which  an  additional  gold 
reserve  to  the  amount  of  £"500,000  has  this  week  been 
laid  aside  in  London.  But  apart  from  this,  the  Bank 
has  lost  £"550,000  by  export  withdrawals  during  the 
week,  and  the  drafts  still  continue,  are  bound,  in  our 
opinion,  to  continue  because  of  the  universal  urgency  of 
the  demand  for  the  metal. 

This  is  why  we  think  the  Bank  rate  ought  to  have 
been  raised.  In  relation  to  the  indefinite  and  unfathom- 
able demands  of  other  markets,  our  market  stands  quite 
unprotected  by  a  mere  4  per  cent.  rate.  The  gold 
dribbles  away  usually  in  sums  that  excite  no  alarm,  and 
the  stock  of  coin  and  bullion  is  now  below  £"30,000,000, 
with  the  probability  that  it  will  go  lower,  not  only  next 
week,  but  throughout  the  early  part  of  next  year.  That 
it  can  be  increased  while  gold  in  the  open  market  com- 
mands about  78s.  per  oz.  is  beyond  hope.     While  saying 


this  it  must  not  be  forgotten  that  the  Bank  directors 
would  seemingly  have  got  no  assistance  from  the  open 
market  if  they  had  to-day  put  their  rate  up  to  5  per  cent. 
On  the  contrary,  discount  rates  outside  are  weaker,  and  no 
sustained  effort  is  ever  made  by  the  bill  brokers  or  the 
joint-stock  banks  to  keep  rates  up.  Thanks  to  the  Bank's 
sweeping  up  of  floating  balances  last  week  short  loan 
rates  were  hard  until  yesterday,  when  the  Japanese 
Government  released  about  £"1,500,000  at  4|-  per  cent, 
to  the  6th  January  in  order  to  ease  the  payment  of  a 
£"2,000,000  instalment  on  its  second  4I  per  cent,  loan 
due  yesterday,  but  when  paid  immediately  lent  again  by 
the  issuing  banks  also  to  6th  January,  when  they  must 
hand  it  over  to  the  Bank  of  England.  The  money 
thus,  lent  out  twice  over  broke  rates  yesterday 
afternoon,  and  the  eflect  was  helped  by  an  outpouring 
of  Rio  Tinto  money,  £"3,000,000  having  been  paid 
up  also  yesterday  on  Rio  Tinto  new  shares.  To 
aggravate  this  ease  the  India  Council,  which  has  mostly 
been  calling  money  in,  entered  the  field  to-day  and  lent 
and   renewed   freely  at  4   per   cent,  to   the  middle   of 

ianuary,  so  that  in  a  manner  the  discount  houses  have 
een  paralysed  in  their  attempts  to  keep  up  rates,  and 
the  effect  of  the  Bank  borrowings  has  been  to  a  large 
extent  nullified.  All  this  is  only  another  way  of  saying 
that  the  market  is  in  a  thoroughly  unwholesome  con- 
dition, swayed  by  rumours,  ready  to  be  scared. 

Yet  this  afternoon,  discount  rates  tended  to  go  back 
to  3J  for  three  months'  bank  bills,  and  business  was  said 
to  have  been  actually  done  at  that  figure,  the  rumour 
being  that  some  Russian  gold  has  reached  Berlin, 
relieving  the  tension  on  the  market  and  lessening  the 
apprehension  of  drafts  by  Germany  upon  the  Bank  of 
England's  already  dangerously  reduced  stock.  In 
support  of  this  story,  a  slightly  improved  Berlin  cheque 
exchange — 20-39  against  20-38^ — was  instanced,  and  as 
the  French  cheque  has  also  steadied  at  25-10^,  while 
Paris  open  market  discount  faintly  eased  down,  the 
keen  traders  in  bills  became  eager  to  bid  for  them  at 
finer  quotations. 

Most  of  the  week  seven-day  money  has  been  3!  per 
cent,  with  the  joint  stock  banks,  and  they  got  that  rate 
to-day  in  spite  of  the  fact  that  the  Japanese  and  other 
moneys  released  yesterday  knocked  call  rates  in  the 
afternoon  down  to  2  per  cent.  None  the  less.  Stock 
Exchange  money  next  week  is  likely  to  cost  nearer 
5  per  cent,  than  4  per  cent.,  and  the  end  of  the  year 
settlement  promises  to  be  rather  a  difficult  one  on  that 
account  alone.  Lenders  may  be  helped  all  round  by 
another  heavy  withdrawal  of  gold  for  the  Argentine 
Republic,  quite  on  the  cards  in  the  end  of  this  week, 
and  at  all  events  the  end  of  the  year  is  going  to  be  an 
anxious  time,  not  only  in  the  Money  market,  but  on  the 
Stock  Exchange  and  amongst  credit  users  generally. 

Silver. 
There  has  not  been  very  much  doing  in  the  market  for 
bars  and  prices  have  risen  or  dropped  to  the  extent  of 
xVd.  or  ^d.  per  oz.  as  supplies  fell  short  or  exceeded 
demands.  The  nett  result  of  these  fluctuations  is  that 
spot  metal  is  ^f-  lower  compared  with  last  Friday's 
quotations  at  3oid.  per  oz.,  and  silver  for  future  delivery 
is  unaltered  at  ^g^A.  per  oz.  Applications  for  the  Rs. 
1,00,00,000  Council  drafts  on  India  amounted  to 
Rs.  3,41,50,000  in  bills  and  Rs.  4,17,00,000  in  tele- 
graphic transfers  and  of  these  Rs.  46,89,000  were  allotted 
in  bills  and  Rs.  53,11,000  in  transfers.  Tenders  at  1/4A 
and  1/4^  per  rupee  received  about  13  per  cent.,  and  so 
urgent  is  the  need  for  money  in  India  that  special  allot- 
ments were  made  of  Rs.  6,00,000  in  bills  and  Rs.  9,00,000 
in  transfers  on  Bombay  at  1/4/^  and  1/4/^  per  rupee. 
Next  week  another  Rs.  1,00,00,000  will  be  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  December  20,  1905. 
ISSUE   DEPARTMENT 
C 


Notes  Issued 


46,911,965 


£46,911,965 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
silver  Bullion 


£ 
11,015,100 

7.434.900 
28,461,965 


£46,911,965 


December  23,  1905.] 
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Proprietors'  Capital  . .      14,553,000 

Rest 3,264,799 

Public  Deposits  (including 

Excliequer,       Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  . ,  7,407,743 
Other'Deposits  ..  ..  45,638,330 
Seven  Day  and  other  Bills  83,596 


BANKING  DEPARTMENT. 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 

12.798,989 

38,892,617 

17,742,995 

1,5:2,867 


BANK  AND  DISCOUNT  RATES  ABROAD. 


„  .  ,  ^   .      ^70,947,468 

Dated  December  21,  1905. 


J 


£■70,947.468 
G.  NAIRNE   Chief  Cashier 


In  the  following  table  will  be  found  the  movements  compared 
■with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  ast  year  : — 

BANKING   DEPARTMENT 


Last  Year. 
Dec.  21. 

Dec.  13, 
1905. 

Dec.  20, 
1905. 

Increase. 

Decrease. 

£ 

3.191.350 

8,590,226 

39,0.8,703 

no,o79 

15,609,872 
30,122.392 
19,741,094 

Liabilities. 
Rest 

Pub.  Deposits  .. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 
3,232,030 
6,377,335 
48,866,406 

86,336 

17,238,989 
33.678,978 
22,197,140 

£ 
28,803,275 
32,550,415 

40*  p.c. 
4    .. 

£ 

3,264,799 

7.407,743 

45,638,330 

83.596 

12,798,989 
38,891,617 
19,255,862 

29,168,970 
29,974,832 
36i  p.c. 

4       .. 

£ 

32,769 
1,030,408 

Decrease. 

4.440,000 

2,941,278 

£_ 

3,228,076 
2,740 

Increase. 
5.213,639 

8,444,455 

8,444,455 

Increase. 

Decrease. 

28,405,405 

29,696,499 

418  p.c. 

3    ., 

£ 
365,695 

£ 

2.575.583 
34  p.c. 

Foreign  Bullion  movement  for  week,  £1,050,000  out. 

LONDON  BANKERS'  CLEARING. 


MoDth. 

1905. 

1904. 

Increase. 

Decrease. 

January 
February 

932,886,000 

803,068,000 

129,818,000 

966.517,000 

811,478,000 

5,039,000 



March 

1,201,956.000 

986,566,oo.T 

215.390,000 



April 

996,321,000 

754.883,000 

241,438,000 



May 

1,167,805,000 

1,073.148.000 

94,657.000 

— 

Tune 
July 

822,368,000 

778,984,0-^ 

43,384,000 

— 

1,003.888,000 

830.361,000 

173,527.000 

__ 

August 

1,098,366,000 

945,164,000 

153.202,000 

— 

September 

879.323.000 

678,546,000 

200,777,000 

— 

Week  ending 

October  4 

320,138,000 

262,214,000 

57,924.000 



11 

212,532,000 

184,726  000 

27,856,000 

_, 

,,      18 

270,692,000 

226,552,000 

44,140,000 

. — 

■KT          •'            ^5 

203,220,000 

187,631,000 

15,589,000 

— 

Kov.         I 

270,695,000 

250,973.000 

19,722,000 

— 

8 

216,916,000 

195.045,000 

21,871,000 

— 

..      15 

260,846,000 

241.533.000 

19.313.000 

— 

,,      22 

222,090,000 

176.593.000 

45,497,000 

— 

^     "      29 

217,274,000 

253,726,000 

36,452,000 

Dec.         6 

315,761,000 

216,663,000 

99,098,000 

..      13 

201,126,000 

182,495,000 

18,631,000 

. — 

„      20 

301,263,000 

261,237,000 

40,026,000 

— 

12.092,033.000 

10.301,586,000 

1,790,447,000 



TREASURY  BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  the  27th 
inst.,  for  Treasury  bills  to  the  amount  of  /i, 800, 000  in  replace- 
ment of  bills  falling  due  on  January  i.  The  bills  will  be  dated 
January  i,  and  will  be  payable  at  six  months  alter  date. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1906. 

1,800,000 

6  months 

Jan.  1 
Jan.  2  ? 

I  19  IX 

1-1,200,000 

— 

2,500,000 

3  months 

Jan.  23 

3  17    6 

2,500,000 

6  months 

Jan. 29 

z  18    7 

2,000,000 

6  months 

Feb.  12 

I  18    3 
I  16    8 

2,500.000 

6  months 

Feb.  26 

a,ouo,ooo 

3  months 

Mar.  7 

3    I    8 

2,500.000 

6  months 

Mar.  17 

2  10    6 

1,920,000 

6  months 

Mar.  28 

294 

2,000,000 

6  months 

April  5 

2   16     I 

2,000.000 

12  raonthp 

May  27 

2   H    ID 

2,413,000 

12  months 

J  une  24 

290 

25,333.000 

\  Issued  privately  to  the  India  Council. 

The  follcwing  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Nil 


Total  Efflux 


^630,000 


Withdrawals. 


Monday,  Copenhagen 
Tuesday,  Berlin   . . 
Wednesday,  Inaia 
Thursday,  S.  Americi 

Total 


3(50,000 

i  30,000 
3^500,000 
£50,000 

5^630,000 


Paris  3 

Berlin        6 

Hamburg 6 

Frankfort 6 

Amsterdam         3 

Brussels 4 

Vienna 4i 

Rome        5 

St.  Petersburg si 

Madrid I  49 

Lisbon j  55 

Stockholm  1  59 

Copenhagen        j  5 

Calcutta !  7 

Bombay :  7 

New  York  call  money . .        . . '  9 


Bank 

Rate. 


Altered. 


May  25,  1900. 

December  11,  1905 

December  11,  1905 

December  11,  1905 

November,  1905 

October  30,  1905 

October,  1905 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

Decemoer,  1905. 

October,  1905 
December  14,  1905 
December  14,  1905 


Open  Market. 


Last 
Week. 


Latest. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. .. 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York   ... 

Lisbon 

Madrid 


a; 

Last 
week's. 

Latest. 

3 

chqs. 

25"ii} 

25-ioi 

chqs. 

25-19 

25-17 

sighi 

12-09 

12-095 

chqs. 
3mths 

20-37 
20-20 

20-39 
20-19 

chqs. 

20-36 

20-38i 

short 

20-35 

20-36 

sight 

24-ooJ 

24-oiJ 

3  mths 

93-70 

93-70 

6odys 

4.82g 

4-82i 

sight 

50} 

508 

sight 

31.90 

32.00 

Place. 


Antwerp . 

Italy 

Constantinople  l 
Rio  de  Janeiro. 
Valparaiso . . 
Calcutta  .... 
Bombay  .... 
Hong  Kong    . . 
Shanghai    . 
Singapore 
Yokohama 


<u 

I.ast 

s 

week's 

3 

short 

S5i9i 

sight 

3  mths 

110.05 

godys 

i6rd 

^r'-f.^ 

HiS'i. 

</4ifli 

T.T. 

2/ot4 

T.T. 

T.T. 

2/2I 

T.T. 

4  mths 

2/0* 

Latest . 


PUBLIC   INCOME   AND   EXPENDITURE. 

(For  week  ended  Dec.  16.) 


Customs         

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax. . 

Post  Office 

Telegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills  (net  amount) 

Miscellaneous 

Bullion  advances  repaid     . . 

Uganda  Railway 

Unclaimed  Dividends  Ac- 
count   

Telegraph  Acts 

Naval  Works  Acts    . . 

Military  Works  Acts 

Land  Registry  Acts  . . 

Public  Bldgs.  Expenses  Act 

Public  Offices  Site  (Dublin). 

Issue  of  Exchequer  Bonds 
under  C.  nard  Agreement 
Act 

Ways  and  Means 

Deficiency       

Suez  Canal  Drawn  Shares. . 

Issue  of  Exchequer  Bonds. . 

Transvaal  and  Orange  River 
Colony.  Repayment  of 
Temporary  Advance 

Adjustment  of  Local  Taxa- 
tion payments 

Decrease  in  Exchequer 
balances       


£ 

789,00c 

579,000 
350,000 
112,000 

45,000 


7,059 

50,000 


750,000 


23,580 


Expenditure. 


National  Debt  Services     . . 

Other  Consolidated  Kund 
Charges 

Payments  to  Local  Taxa- 
tion     

Supply  Services 

Bullion  Advances    . . 

Treasury  Bills  (net  amo'int) 

Advances  for  Interest  on 
Exchequer  Bonds 

Exchequer  Bonds  redeemed 

Uganda  Railway 

Military  Works 

Naval  Works 

Telegraph  Acts 

Land  Registry  (New  Build- 
ings) . .         ..         .. 

Public  Buildings  Expenses 

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  drawn  Shares 
in  reduction  of  debt 

Cunard  Agreement  . . 

Deficiency  Advances  re- 
paid   

Ways  ajid  Means  Advances 
repaid 

Increase  in  Exchequer 
balances      


£ 
292,639 


1,463,000 
200,000 


750,000 


£2,705,639 


£2,705.639 


•  Exclusive  of  £38,023  last  week  paid  over    In    aid    of  local  expenditure 
making  the  total  of  such  payments  to  date  £6,518,537. 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities. . 
Note  circulation. . 
Deposits   . . 


Dec. 14, 1905 


£ 

4,840,800 
23,246,800 
27,182,960 

2,978,000 


Dec.  7, 1905. 


£ 

4,938,840 
22,396,920 
27,024,920 

3,468.56° 


Nov. 30,1905. 


£ 

4,815,120 
24,494,920 
28,485,64a 

2,936,200 


Dec.  15,1904 


£ 

4,867,800 
23,630.360 
26,341,640 

2.849,880 


IMPERIAL  BANK   OF  GERMANY   (20  marks  to  the  £)■ 


Dec.  15, 1905. 

Dec.  7,  1905. 

Nov.  30, 1905. 

Dec.  15,  1904. 

Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Public  deposits 

£ 

42,916,700 
47.762,000 
2.923,400 
66,099,450 
28,970,200 

4'. 369.550 
46,743.500 
2,675.550 
64,838,650 
26,230,400 

£ 
42,147.750 
49,669.400 
3,211.450 
66.505,100 

27.774.ooo 

£ 
51,179,300 
38,864,300 
2,717,150 
63,957,050 
30,213,850 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  X). 

Gold  Reserve .. 
Silver  reserve.. 

Foreign  bills   .. 
Advances 
Note  t  irculation 
Bills  discounted 


Dec.15,  1905. 


i 

44,888,000 

12,109,375 

2,500,000 

1.977.500 

70,354,500 

22.796,291 


Dec.  7, 1905. 


£  . 
44.937,958 
12,018,583 
2,500,000 
1,989,291 
70,503,666 
22,546,708 


Nov.  30,  1905 


£     „ 

44,901,308 
12,080,708 
2,500,000 

1,980,333 
72,179.416 
23,349.375 


Dec.  15,1904. 


1 

48,520,166 
12,223,125 
2,500,000 
1.960,583 
67.772,333 
16.884,333 
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BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Dec.  16, 1905 

Dec.  9, 1905. 

Dec.  2, 1905 

Dec.  17,1904 

Gold         

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation      .. 
Current  Account  deposits     . . 
Dividends  Interests     . . 
Government  Securities 

15,019,283 
22,887,398 
3.449.532 
45.978.255 
20,867,840 
61,583,354 
22,144,045 
2.90I.3I7 
7.443.754 

£ 
15.011,990 
22,746,928 
3,381,629 
45,887,648 
20,857,691 
61,841,939 
22,225,193 
2,662,150 
6-797.997 

£ 
15,002,779 
22,866,815 
3,297,147 
45.766,088 
20,855,030 
61,901,148 
22,066,122 
2,988,755 
6.424.555 

I4,8?9,035 
20,007,031 
1.756,519 
45.029,705 
21,311,269 
63.576.002 
24,262,329 
2,487,628 
5.350.998 

BANK 


FRANCE  (25  francs  to  the  £). 


Proportion  between    bullion 
cent,  a  week  ago. 


and    circulation   88i  per   cent,  against  87J  per 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve 

Sute  notes  and  small  changed 

Discount  and  loans 

Public  stock  and  State  loans. 

Credits 

Note  Circulation  . .        '. 

Current  account 

Deposits 


Nov.  10, 
1905. 


£ 

29.193.520 

468.240 

14.649,960 

8,293,320 

6,880,880 

40,432,440 

2,407,440 

3,983,640 


Oct.  31, 
1905. 


£ 

28,902,240 

486,920 

15.537.840 

8,309,960 

7,423.400 

41,058,760 

2,633.040 

4,402,680 


Oct.  20, 
1905. 


£ 
28,310,680 
518,600 
j4.177.480 
8.395.360 
6,620,720 
40,306,440 
2,660,640 
4,290,840 


Nov.  10, 
1904. 


£ 
25,282,640 
516,240 
11.703.360 
8,385,960 
7.039,760 
36,458,000 
3,825,280 
3.374.680 


BANK  OF  RUSSIA  (10  renbles  to  tke  £). 


Gold 

Silver  and  subsidiary 

coin 

Advances     and    bills 

discounted  . . 
securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
rreasury  account 


Nov.  8/21, 
1905. 


£ 
87.449.495 

3.676.338 

42.607,349 

6,950,420 
110,706,204 

48,420,840 
7,229.194 


Nov.  1/14, 
1905. 


Oct.  23/Nov.  5 
1905. 


£ 
87.618,529 

3.641.494 

42.742.235 

7,002,926 
■23.557.822 

47.416.869 
7,260.276 


£ 
81.565.971 

3.764.488 

40,823,044 

7,023,847 
110,461,974 

46.993,283 
5,014,835 


Nov.  8/21, 
1904. 


„     £ 
85,411,118 

6.675.378 

39,902,695 

5.940.571 
83,316,960 

45.498,617 
20.302,517 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.) 


Dec.16,1905 

Dec.  9,1905 

Dec.  2. 1905 

E>ec.  17,1904. 

Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation         

Net  deposits       

£ 
34.844.000 
15.142,80c 

200,920,000 
10,612,200 

196,778,000 

£ 

34,706,000 

14,657,200 
203,280,000 

10.653,800 
198,448,000 

35,968,000 
J  4.903, 000 

204,780,000 
10,813,400 

201,440,000 

42,228,000 
15,486,600 

212,020,000 
8,556,200 

219,220,000 

Legal  reserve  is  25  per  cent,  of  netl  depoEits ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  b-,'  £792,300  against  an  excess  last  week  of 
£248,800. 

LONDON  COURSE   OF   EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Hrussels 

Hamburg        

Berlin  &  German  B.  Places 
Paris     . . 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg         ..         .] 

Moscow  

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.! . 

Lisbon 

Oporto..         .,         "         " 

Copenhagen  

Christiania [ 

Stockholm ' 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Dec.  7. 


I2'2| 

12-41 

25 '47^ 

20*69 

2069 

25*125 

25"35 

25'35 

2550 

24'34 

24i 

24I 

25'46i 

% 

? 
18-40 

18-41 

18-41 


Dec.  12.     Dec.  14 


12-2* 

12-4* 

25'47i 

20-68 

20-68 

25-J2J 

25-35 
, 25-35 
25-48I 

24"34 

24J 

24J 

25-47i 
48i 
36« 
50A 
50ti 

18-40 

18-41 

18-41 


12-2i 

I2-4i 

25464 

20-68 

20-68 

25-iii 
25.35 
2535 
25-48! 

2434 

24i 

244 

25-47J 
48? 

r4 

i8'40 
18*41 
18-41 


Dec.  19. 


OPEN   MARKET   DISCOUNT. 


Per  cent 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK   AND   DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 
„  ,,         short  lean  rates 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)     

,,  7  and  14  days' notice 

Current  rates  for  7  day  loans        

,,  for  call  loans 


Pec  cent. 


5 
2i 


ih 


Stock  Market    Notes  and   Comments. 

(Juite  an  exceptional  fascination  is  exercised  by  the 
stock  markets  just  now.  The  difficulties  with  which 
they  are  everywhere  surrounded  are  unusual,  and  in 
some  instances  unparalleled.  All  of  them  have  over- 
traded for  years  in  one  direction  or  another,  and  every 
one  of  them,  even  our  own  Stock  Exdiange,  is  now 
oppressed  bv  the  mass  of  over-valued  securities  carried 
by  them.  But  they  might  have  continued  to  carry 
their  ordinary  burdens  for  a  long-  time  yet,  thanks  tO 
the  stimulating  effect  of  the  great  output  of  gold  and 
to  the  admirable  way  in  which  the  credit  generating 
and  sustaining  power  of  modern  banking  and  finance 
can  be  instantly  brought  to  bear  upon  the  weakest  spot, 
had  it  not  been  for  the  waste  of  capital  on  the  wars 
of  the  past  ten  or  twelve  years.  First,  there  was  the 
Japanese  war  with  China,  brief  but  costly,  then  the 
war  between  Spain  and  the  United  States,  whose  im- 
mediate cost  was  great  and  whose  consequential  costs 
are  still  onerous.  Afterwards  came  our  war  in  South 
Africa,  prolonged  and  destructive  of  capital  to  an 
extent  greater  than  we  ever  suffered  before  in  the  same 
period  of  time,  a  destruction  still  going  on,  as  wit= 
ness  our  peace  bills  for  the  army  and  navy  ;  and 
finally  we  have  had  the  Russo-Japanese  war,  whose 
consumption  of  capital  has  plainly  been  the  most 
stupendous  of  all. 

None  of  these  war  bills  have  ever  been  paid,  the 
money  has  simply  been  borrowed  or,  as  in  the  case  of 
Russia,  to  an  unknown  amount  left  hanging  unrecog- 
nised, no  one  knows  where,  though  probably  bankers 
and  contractors  unpaid  could  tell  something. 

The  whole  of  the  war  debts  actually  emitted  upon  the 
world's  usury  markets  represent  either  no  assets  at  all 
or  assets  of  more  or  less  doubtful  value,  but  the  credit 
establishments  are  so  jx>werful  and  so  united  that  they 
might  have  gone  on  bearing  up  and  peddling  out  until 
they  had  transferred  to  the  unthoughtful  investor  most 
of  the  national  promises  to  pay  upon  which  their 
prosp>erity  as  lenders  has  come  more  and  more  to  rest. 
But  at  this  stage  enters  Revolution  in-  Russia,  and  as 
the  consequent  anarchy  in  that  country  develops,  the 
fear  deepens  in  the  minds  of  the  investing  classes  lest 
the  tottering  autocracy  of  the  Tsar  should  be  svvejDt 
away  altogether  and  default  upon  the  stupendous  mass 
of  the  Russian  foreign  debt  follow.  Through  this 
fear  all  stock  and  money  markets  are  oppressed  and 
more  or  less  paralysed,  and  because  of  it  an  extraordi- 
nary hunger  for  gold  has  developed.  In  usual  times 
the  banker  is  ready  to  take  and  give  paper,  and  his 
customers,  depositors  and  others,  fall  in  with  the  habit 
unquestioningly,  but  when  a  strain  up>on  credit  arises 
or  threatens  to  arise  the  banker  endeavours  to  make 
himself  strong,  and  reverts  to  gold,  the  only  commo- 
dity universally  and  at  all  times  marketable.  At  the 
same  time,  and  because  they  are  so  deeply  committed 
to  the  Herculean  labour  of  upholding  the  credit  of  bor- 
rowing states,  the  banks  are  forced  to  do  their  utmost 
to  prevent  the  prices  of  securities  from  falling  to  pieces 
on  the  stock  exchanges.  If  prices  go  down  beyond  a 
jX)int  well  enough  known,  perhaps,  to  the  controllers 
of  the  market,  failures  may  occur  of  such  magnitude 
as  no  immediately  available  supply  of  gold  could  much 
mitigate  the  consequences  of  and  as  might  paralyse 
markets  at  a  distance,  preventing  them  from  coming 
to  the  help  of  the  one  threatening  to  founder. 

Indications  multiply  that  the  double  task  is  proving 
too  much  for  the  world-linked  credit  swayers,  gener- 
ators and  wielders.  They  have  everywhere  more  to 
do  than  they  have  resources  for,  and  hence  the  fascina- 
tion of  the  stock  markets  to  us.  We  watch  them  to 
try  and  discover  where  the  break  will  occur  first,  and 
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to  guess  the  consequences  that  may  lollow  for  our 
market  should  Berlin  or  New  York,  the  two  most 
obviously  overloaded  places,  succumb  to  their  commit- 
ments. In  some  ways  we  stand  to  suffer  most  of  all, 
because  thesie  other  markets  lean  upon  us,  borrow  our 
resources  and  hamper  us  in  the  task  of  carrying  our 
own  war- waste  and  promoters '-plunder  burdens,  by  the 
extent  to  which  they  have  induced  us  to  carry  theirs. 
It  probably  only  requires  a  bank  here  to  be  forced  into 
liquidation  to  bring  the  whole  credit  machinery  of  the 
nation,  if  not  of  the  world,  to  a  temporary  stop.  The 
over-distension  of  credit  extends  to  British  India,  and 
that  dependency  would  probably  discover  the  profitless- 
ness  of  its  currency-sweating  prosperity  before  many 
days  elapsed,  did  the  home  credit  "  gasogene  "  explode 
•  or  collapse. 

But  surely  it  is  all  right  with  the  United  States! 
Wall  Street  is  in  eruption,  sending  prices  up  with  a 
fury  of  buying  that  must  be  grounded  on  something 
solid.  That  does  not  follow  ;  the  demonstration  made 
by  the  big  cliques,  now  in  Union  Pacifies,  now  in 
Reading,  now  in  Erie  or  other  shares,  is  only  the 
clique  style  of  endeavouring  to  stave  off  the  inevit- 
able. Rival  groups  are  all  engaged  in.  the  game  of 
leaving  each  other  as  "last  man  in."  If  the  public 
is  foolish  enough  to  accept  the  position,  well  and  good  ; 
-the  cliques,  pools  and  syndicates  will  rake  in  more 
uncounted  millions  by  the  bankruptcy  now  near  ;  if  not, 
they  must  slaughter  each  other.  "They  are  playing 
_to  ruin  Lawson,"  the  groups  say,  but  something  much 
bigger  than  that  piece  of  revenge  is  implied  in  the 
bedla.mite  gamble  now  so  furiously  raging.  For  one 
thing,  many  more  Yankee  banks  are  in  the  position  of 
that  Chicago  National  Bank  which  stopped  payment  in 
the  beginning  of  this  week,  and  in  whose  affairs  there 
is  fraud,  it  is  said  ;  and,  for  another,  the  Paris  bankers, 
fearing  for  themselves,  are  calling  in  the  loans  they 
had  granted  on  Yankee  paper.  To  find  gold  to  pay 
these  loans  off,  all  other  markets  being  now  full  to 
repletion  of  the  same  kind  of  security,  the  potentates 
of  the  plunder  market  in  New  York  must  unload  some- 
where, and  to  unload  with  effect  prices  must  be  kept 
up,   and  not  only  up  but  rising. 

They  will  fail  ;  the  play  is  too  fevered  to  effect  its 
object  ;  dread  is  inspired  in  lieu  of  confidence,  and  all 
who  have  respect  for  their  peace  of  mind,  for  their 
sanity  or  solvency,  give  the  Yankee  markets  a  wide 
berth.  Is  it  any  wonder  that  we  watch  the  daily  un- 
folding of  the  drama  with  absorbing  interest,  wonder- 
ing how  and  when  the  denouement  will  come? 


The    Week's    Stock    Markets. 

—  Markets  do  not  appear  likely  to  finish  the  year  in 
very  cheerful  fashion.  The  outlook,  indeed,  is  anything 
-but  reassuring,  and  should  the  threatening  aspect  of 
.  foreign  bourses  lead  to  the  taking  of  exceptional 
measures  for  the  protection  of  our  gold  reserves,  prices, 
badly  inflated  at  almost  all  points,  might  experience  a 
nasty  shock.      Unless  appearances  are  very  deceptive. 


Highest  and 

Lowest 

this  Year. 


Last  BRITISH  FUNDS,  &c. 

Carrying     (Last  dividends  paid  are  given 
overprice.  in  parentheses.) 


Price 
last  week. 


89* 

8Sj 

99I 


98i 

97 
81 
65i 


,  3P.C.,  1907  . 


Consols  (2j  p.c.  Money) 
Do.     Account  (Jan.  4) 

2*  p.c.  Stock  red.  1905  . . 

Excheqr.  Bonds, 

Irish  Land  (ag) 

Local  Loans  (3)    . . 

National  War  Loan  (23  p.c.) 
Do.      Account  (Jan.  4) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.) 

India  3J  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2j  p.c.  Stck.  red.  1926 
Do.  3j  p.c.  Rupee  Paper      •; 


99 
294! 

104: 

sr. 

8oi 
66 


Price 
this  week 


the  monetary  position  is  likely  to  be  a  source  of  anxiety 
for  some  time  to  come,  largely  the  result  of  the  blundering 
tactics  of  the  Treasury,  and  the  bank  failures  in  America 
early  in  the  week  serve  as  a  sharp  reminder  that  present 
day  Yankee  finance  is  certain,  sooner  or  later,  to  bring 


disaster  in  its  train.  Then  the  situation  in  Russia  is 
steadily  growing  worse,  and  although  dealers  tried  to 
find  comfort  in  the  news  that  Berlin  had  received  a  large 
consignment  of  gold  from  Petersburg,  and  another 
statement  that  nearly  ;^2,ooo,ooo  was  to  be  despatched 
to  this  market,  those  who  go  for  their  Christmas 
holidays  with  light  books  are  likely  to  enjoy  themselves 
most.  After  being  dull  for  the  first  day  or  so,  Consols 
braced  up  on  the  appearance  of  the  Government 
broker  in  the  market,  and  were  followed  by  National 
War  and  Local  Loans,  but  Exchequer  bonds,  1906-15, 
India  sterling  issues  and  Bank  of  England  stock  all 
ended  lower.  Little  or  nothing  went  on  in  the  Home 
County  and  Corporation  division,  but  Middlesbrough 
3  per  cent,  showed  a  gain  of  2,  and  West  Bromwich 
3  per  cent,  of  i,  while  Metropolitan  3^  per  cent,  closed 
I  down.  London  County  Council  issues  were  also  a 
little  dull,  but  the  tendency  was  better  for  Water 
Board  "B  "  stock.  A  small  trade  took  place  in  Colonial 
Inscribed  stocks,  Jamaica  4  per  cent,  being  i  up  and 
Cape  3^  and  3  per  cent.  ^  easier  at  the  end. 


Highest  and         Last 

Lowest      ]  Carrying 
this  Year.     !  over  Price. 


FOREIGN   BONDS. 


Price 
last  week. 


Price 
this  week. 


I03i 
loij 
looA 

1028 

9'i 


IOl| 

io4i 

82 

88i 

93* 

lolj 

87 

— 

89 

98J 

88^ 

93t 
1015 

96 

91 

96 

100 
100 

106* 
102I 

92 

99i 

97 

I04i 

28- 

id 

52i 

424 

10^ 

43J 

104? 

104 

104* 

I02i 

95i 
102J 

103 

37* 

873 

47 

sH 

48* 

53i 

41 

47 

— 

9ii 

964 

I02§ 

'°5, 

88J 

lOOS 

88* 

1 00  J 

76i 

92 

97 

102 

102: 
64 

102I 

69s 

79 

814 

76 

1*9* 

92* 
1014 

100 

tool 

'03i 

86V, 

904 

63i 

724 

80i 

96 

*n 

494 

Do. 
Do. 
Do. 
Do. 
Do. 
Do. 


Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.  Rly 
6  p.c.  Funding 
B.  A.  Water  5  p.c.  .. 
4  p.c.  Rescission 
4  p.c.  1897      . . 
4  p.c.  1899 

Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Minas  Rail 

5  p.c 

Do.  5  p.c.  Funding    .. 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  ^892    . 
Chilian  4*  p.c.  1885 
Do.     4*  p.c.  1886 
Do.     44  P-C.  1895 
Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895.  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     44  p.c.  1898,  Gold 
Do.      5  p.c.  Imp.  Rail. 

Costa  Rica  A        

Do.  B        

Colombian  External 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c. 
Do.  34  p.c.  pref. 
Do.  4^  p.c.  State  Domain    . 

German  3  p.c 

Greek,  1884  

Do,    Monopoly  Loan 
Do.    4  p.c.  Rentes 

Do.    Funding 

Hungarian  4  p.c.  1881    . . 

Italian  5  p.c.         

Japan  5  p.c.  

Do.  1901-2         

Do.  4  p.c.  sterling 

Do.  6  p.c 

Mexican  5  p.c.  1890        . .        . . 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
1  urks  3j  p.c.  Tribute    .. 
Do.  4  p.c.  Defence     . . 
Do.  4  p.c.  Unified 

Uruguay  34  p.c 

Do.    5  p.c 

I  Venezuelan,  1881 


i03i 

lOlj 

toil 
1024 
9'8 

884 
88* 


97i 
105 

884 
1014 
97 
98 

1014 
96 

1064 

1024 
991 

1044 
53 
43 
46 

105 

104! 

102J 

104 
88 

40i 

5' 

96 
105 
loi 

lOI 

92} 
102 
103 

70 

Bl 

82 

92l 
1014 

'n 
724 
96 
51 


1031 

lOl:; 
lOI;: 
I02: 

911 

88 
88 

100 
86 

97 
105 

874 
1014 
97 
98 

1014 
96 
1064 
102I 

98i 
104 
53 

4Si 

104J 
1024 
104 
874 

li 
51 
96 

I05i 


I 

9» 
102 
103, 

6^ 

80 

82 

9'i 

??4 


In  the  Foreign  Bond  market  Russians  commenced 
weak,  going  as  low  as  78,  but  quickly  picked  up  on  a 
few  German  purchases  induced  by  the  regular  talk  of 
the  taking  of  drastic  measures  for  the  restoration  of 
order.  Other  Europeans  were  steady  with  the  excep- 
tion of  Greeks,  which  finished  lower,  but  the  South 
American  group  of  securities  was  somewhat  irregular. 
Changes,  however,  were  quite  unimportant,  and  a  small 
loss  in  Cedulas  after  the  meeting  was  soon  recovered. 
In  the  Central  American  division  Honduras  and 
Guatemalans  displayed  early  weakness,  but  the  last- 
named  did  not  close  at  the  worst,  and  Colombian  and 
Venezuelan  rallied  sharply.  Peruvian  things  were  also 
better,  but  Chinese  shaded  off  on  the  anti-foreign 
demonstration  in  Shanghai.  A  smaller  business  than 
usual  whs  noticeable  in  Japanese,  but  the  tendency  was 
firm  enough,  and  a  considerable  demand  was  experienced 
for  the  6  per  cent.  Exchequer  bonds  in  view  of  their 
early  redemption  at  par.  It  it  said  that  the  majority  of 
these  bonds  are  now  held  in  Europe  and  that  in  con- 
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sequence  very  little  of  the  latest  loan  raised  for  paying 
them  off  will  be  withdrawn  to  Japan. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


HOME  RAILWAYS. 
(Dividends  paid  lor  last  com- 
pleted year  are  ifiven  in 
parentheses.) 


133 

140 

152} 
116) 

»57 

127 

111 

118 

77i 

78 

m\ 

40 

93 

77 

87 

\% 

51 

66 

M 

n 

'S 

Sc 

87 

98 

JC2i 

33 

♦5» 

>3.1? 

142J 

48 

At 
104 

10^ 

3II 
6« 

88 
68 

62* 

/2 

77 

77 

438 

46 

«M 

144 

147 

■59 

132} 

i9 

127* 

48» 

34 

J-,6 

164 

J04  1 

108* 

5«4 

57 

Brlehton  Ordv.  (sg  p  c.) 
I3o.  Pref.  (6  p.c.)  . . 
Do.  D<-f.  (5i  p.c.)  . . 
Caledonian  Ordv.  (35  p.c.) 
Do.  Pref.  (1  p.c.) 
Do  Def.  (jp.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.) 

Chalham  Ordirary 
City  and  South  London  (2*  p.c 
Fumess  (j|  p.c.)    . . 
Gi  eat  Central  Pref. 

Do.  Def. 

Great  Eastern  (3*  p.c.).. 
Gt.  Northern  Pref.  Ord.  (4  p.c, 

Do.        Def.  (I)     .. 
Great  Western  (5*  p.c). . 
Highland  (13  p.c.) 
Hull  and  Bariisley  (i*  p.c.) 
Lane,  and  Yoiks.  (3g  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District    .. 
Midland  Pref.  (2}  p.c.)  .. 
Do.     Del.  (2*  p.c.)     .. 
North  Urillsb  Pref.  (3  p.c.) 

Do.         Def.  (ijp.c.) 
North-liastern  (si  p.c.) .. 
North-Weslern  (jj  p.c.) 
South-Eastero  Oru.  (2^  p.c.) 

Do.  Prel.  (4*  p.c.) 

Do.  Del. 

South- Western  Ord.  (6  p.c.) 

Do.  Prel.  (4  p.c.) 

Do.  Del.  (2  p.c.) 


Price         Price 
last  week,  this  week. 


1 18* 


Dealings  in  Home  Railway  stocks  have  been  reduced 
to  a  minimum  this  week  and  prices  consequently 
dwindled  until  Wednesday,  when  the  spasm  of  easier 
money  and  talk  of  gold  coming  from  Russia  helped  to 
put  a  better  appearance  on  things.  In  spite  of  this  rally, 
however,  most  stocks  in  which  there  was  any  movement 
at  all  were  lower,  and  in  a  few  instances  the  decline  was 
substantial.  South- Eastern  delerred  fell  back  on  the 
news  that  the  County  Council  had  served  the  company 
with  notice  to  pull  down  portions  of  the  wall  at  Charing 
Cross  Station,  and  was  further  depressed  by  a  dis- 
appointing traffic  return.  A  reassuring  statement  by 
the  joint  managing  committee  as  to  the  probable  cost  of 


Highest  and 

Lowt  St 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 


Price 
this  week. 


9iil 
k8* 

12ci 
IC2 

6i| 
'93* 
39* 
93* 
54A 

to! 
187 
161* 

39I 
Itgi 
90S 
96* 
65* 

4<>i 

5'4 
74 
39A 
104!> 
I4tl4 
X02J 
248 
46* 
804 
lt2A 
K9 

J12 

=6J 
K44 
IiJii 
107 

(J2g 

11-94 


80* 

102 

107J 

■04A 

lit* 

97 

100 

46: 

57* 

"73 

It4j 

27; 

39 

8".; 

92J 

.3ti, 

50 

77 

S8 

83 

'*, 

■  lb 

181* 

14c  _^ 
24  i 

■  56* 

15*4 

14CJ 

77i 

87 

94 

95 

4lii 

545 

"H 

72* 

40* 

72* 

46 

— 

43i 

— 

.^9li 

72 

288 

363 

974 
U6^ 

.102* 

146 

?.1 

ICO 
21* 

42* 

37* 

tp* 

/8 

133, 

158* 

102* 

. — 

icbs 

110* 

194 

23 

99* 

1C2 

I07i 

113 

97 

lL4i 

4<.<» 

57S 

107 

nb 

Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Preld.  (4) 

ChesKpfake  &  Ohio  (1) .. 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.(5).. 
Erie    Shares 
Do.  Preld.  (4)    . . 
Do.  2rd  Pref.  (4) 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5)    ., 
Ncrfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares  (3) 
Pennsylvania  (6)  . . 
Rt;-ding  Shares  (i*) 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.  (4) 

Southern  Pacihc  . .        .. 

Southern 

Do.  Preld.  (5)  . . 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Caiiadian  Pacihc  (6) 

Do.        Prel.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    .. 

Do.  jst  Prel.  (5) 

Do.  2nd  Pref.  (5) 

Lo.  3rd  Piet. 

Do.  Deb.  (4  p.c.) 


9oi 
108 
116* 

lOO 

57i 
1844 

4 

92* 

49> 

83 

75* 
182 
157* 

39i 
161 

87* 

S4i 
72t 
72 
47 

7ii 
36i 
102* 

147! 
1004 

214 

424 

78 
I78i 
107 
ioii*[xd 

23ti 

102 

113* 
I04i 
384 
108 


89 
107 
"5* 
100 

553 
"83 

37* 

92* 

48* 

82 

75 
'79* 
'56 

38J 
'52 

86 

53* 
72 
70 
47 
49, 
67i 
36* 
1024 
150* 
100 
20* 
4'4 

78 
178 
106* 

231k 
102 
113* 
105 

58* 
J08 


the  proposed  repairs,  including  the  substitution  of  a  new 
low  rooi  of  modern  design,  brought  about  a  partial  re- 
covery, but  the  ordinary  and  deterred  stocks  were  none 
the  less  decidedly  under  last  week's  figures  and  Chatham 
ordinary  was  weak  in  sympathy.  Midland  delerred  was 
hoistea  afraction  or  two  on  dividend  prospects  and  North- 
Eastern  was  also  a  trifle  harder,  but  these  were  the  only 
favourable  changes  in  the  list. 


Yankee  Railway  shares  were  badly  shaken  by  the  sus- 
pension of  the  Chicago  National  Bank  and  two  allied 
concerns,  and  prices  went  rattling  down  on  the  announce- 
ment. Union  Pacific  and  Southern  Pacific,  in  which  the 
manipulation  has  been  most  pronounced,  were  amongst 
the  earliest  to  suffer,  and  Union  Pacific  dropped  to  i45i, 
while  Southern  Pacific  touched  57 !!,.  The  action  of  the 
other  Clearing  House  banks  in  Chicago  in  coming  to  the 
rescue  and  assuming  the  defaulting  bank's  liabilities  to 
its  depositors  restored  confidence  to  the  market,  and  it 
was  not  long  before  Wall  Street  was  busily  hoisting  quo- 
tations once  more.  As  before,  Union  Pacific  occupied 
the  first  place  in  the  attentions  of  the  financiers,  and  a 
report  that  the  Great  Northern  Company,  in  which  the 
Union  is  largely  interested,  had  sold  its  mineral  rights  to 
the  Steel  Corporation  for  $80,000,000  helped  the  rally. 
A  further  story  to  the  effect  that  a  10  per  cent,  scrip 
bonus  was  to  be  paid  out  of  the  profits  on  the  Northern 
Securities  deal  gave  an  additional  impetus  to  the  exer- 
tions of  the  clique,  and  the  quotation  was  speedily 
carried  up  to  152^.  Southern  Pacific  did  not  rally  so 
readily,  and  the  advance  had  not  proceeded  far  when 
rumours  of  damage  to  the  line  became  current  and 
caused  a  fresh  set  back.  Amongst  the  other  stocks  New 
York  Central  were  heaviest,  but  losses  of  f  ij  or  $2  were 
only  too  common. 


Highest  and 

Lowest 

ibis  Year. 


Last 

Carrying 

over  Price. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


222* 

321 

'3-i 

131 

•*••! 

1481 

I33» 

■43* 

lib* 

110* 

115 

1094 

1703 

109* 

142! 

93 
109 

95* 

76* 
34 
78 

'2* 
1074 

95* 
74 
844 
99* 
X104 
108 
294 
1213 
57 
69* 
17 
198 
220 
226 


128 

218 

144* 

— 

105 

125* 

113* 

127 

77 

83 

■348 

■  37i 

■27 

126* 

"7 

130 

lo8i 

■'5* 

99* 

105 

101* 

'13 

mi 

107 

161 

1623 

1033 

107* 

127 

'33 

79 

86 

100 

107 

8S 

93 

58 

7o3 

2* 

24 

54 

7* 

■  oft 

"1 

104 

72 

94 

5A 

53 

641t 

814 

803 

99 

100 

— 

104* 

— 

■94 

24 

J03j 

■  17 

36* 

4bi 

48» 

534 

loA 

Hi 

104 

19 

178 

205 

122 

21b 

Antofagasta  do).. 

Do.  Def.  (15) 

Argentine  Gi.  West.  (6) 
Do.        Prfd.  (5) 

Bahia  Blanca  Prefd 

B.  Ay.  Gi.  Southern  Ord.  (7)  . . 

Do.  Prefce  (5) 

B.  A.  and  Pacilic  Ord.  (7) 
Do.  do.       1st  Pref.  (5)  . . 

Do.  do.      2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (6)     .. 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (7) 
Central  Uruguay  (4*)     . . 
Cordoba  and  Rosano  Deb.  (6) . . 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (3*)    . 

Costa  Rica  

Cuban  Central 

Do.    Prel.  (5*) 

Do.    Deb.  (4*) 

East  Argentine  4J) 
Iineroceanic  of  Mexico  Pref.  . . 

Leopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonus  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      ibtPrel.  (54) 

Do.    2nd  Pref 

Mexican  Souiherii  (2*)  . . 

Mtrdle  Ord.  (54) 

Oiioiuau  (Smyrna  to  .\idin)  (4) . 
San  Paulo  Brazilian  (12) 
United  ot  Havana  Ord.  Stk. (10) 


Price 

Price 

last  week. 

this  week, 

215  xd 

213 

310  xd 

310 

'3' 

128 

■3' 

128 

83 

83 

138* 

■38 

128 

127 

■32 

13' 

116 

116 

■05 

106 

"4 

114 

109 

loS* 

■65 

'65 

106  xd 

106X1I 

134 

'34 

86 

87 

'07 

107 

91  xd 

9", 

4 

'i 

7 
11 

% 

105 

105 

94 

94 

53 

'   6 

8.4 

81* 

99 

99 

III 

III 

106 

106 

24* 

24 

1173 

118 

483 

48 

54 

53 

■5* 

'5* 

'9 

'9 

205J 

204* 

215 

212 

Grand  Trunk  stocks  went  back  a  little  at  first  in  spite 
of  a  fairly  satisfactory  traffic  return,  but  gradually  hard- 
ened and  the  junior  securities  finished  with  trifling  gains. 
The  flurry  in  Wall-street  affected  Canadian  Pacific 
shares  and  sent  them  down  about  $i^,  but  fully  half  of 
the  loss  was  recovered  on  the  weekly  figures  showing  an 
increase  of  $237,000,  and  although  tfie  market  was  again 
easier  at  the  close  the  decline  compared  with  last  week 
was  unimportant. 

In  the  Foreign  Railway  market  some  good  buying  of 
Entre  Rios  stocks  was  reported  and  the  ordinary  and 
second  preference  were  lifted  i  to  i^,  but  the  spurt  in 
other  Argentine  issues  noted  last  week  was  ot  short 
duration  and  a  general  relapse  took  place.  Free  selling 
of  Buenos  Ayres  and  Rosario  had  very  little  effect  on  the 
quotation,  but  Argentine  Great  Western  ordinary  and 
preferred  both  lost  a  good  part  of  their  gains  and  Buenos 
Ayres  and  Pacific  and  Cordoba  and  Rosarit.  preferences 
were  all  down.  Mexican  Railway  stocks  were  also  de- 
pressed, but  the  lower  level  prompted  enough  buying  of 
the  first  preference  to  bring  about  a  rally,  and  it  closed 
unaltered.  Interoceanic  preferred  shares  were  a  trifle 
harder  and  Mexican  Southern  ordinary  and  second 
mortgage  debenture  stock  moved  in  opposite  directions. 
Liquidation  is  still  conspicuous  in  United  Railways   of 
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the  Havana  ordinary  stock,  causing  a  further  heavy  drop 
Paraguay  Central  was  likewise  considerably  lower,  and 
Nitrate  Railways  ordinary  shares  again  lost  a  few 
fractions. 


Highest  and 
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this  Year. 
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MISCELLANEOUS. 
(Dividends  for  last  compIeleH 
year  are  j^iven  in  parentheses.) 


Price 

last  week, 


Allsopp  Ordinary  . 
City  oi  London  Ord. 
Gidnntss  Ord.  Stocit  (20) 
Ohlsson's  Cape  {40) 
S.  African  Brew.  Ord.  Sli.  (22) 
Threlfall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  .. 
London  &Ind.  Docks  Pf.  St,  (4) 

Do.  Dot.  Stk.  (3i) 

Aerated  Bread  (32i) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5J) 
Bradford  Dyers  Ord.  (7) 
British  Westingho'.;se  Pref.  .. 
Brunner  Mond  (35) 
Callender's  Cable  Ord.  12J)  ., 
Calico  Printers  Ordinary  (2J) .. 
Coats  Ordinary  (20) 

Do.    Pref.  Ord.  (20)      . . 
Kng.  Sewing  Cotton  Ord.  (nil) 
Fine  Coiton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (3) 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord,  (20) 
Imp.  Tobacco  Preference  (5*) 
Do.  Debenture    (4J) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary  (10) 
Russian  Petroleum 
Savoy  Hotel  (5)    . . 
Sweetmeat  Auiomatic    . . 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Siock  (6) 

Egyptian    Irrigation   Certs.   (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4  p. c. Cum.  Pf.  (i|) 

Do.  Debentures  (6) 
National  Discount  (10)  .. 
L'nion  Discount  (11) 
Charing  Cross  &.  Strand  Elec.  (8) 
Cny  of  London  Elect.  Ord.  (6) 
Gas  Li^ht  &  Coke  Ord.  Stk.  (4^) 
South  Metro.  Gas  Ord.  {5J) 
Ain:btrong,  Whitworth  (15) 
bubcock  U  Wilcox  Ord.  (20) 
blown,  J.,  &  Co.  Ordinary  (io> 
hLwaiu  &  bullouKh  Oru.  (7J) 
Pease  &  Partners  Ordinary{3>. . 
Unittd  Stales  Steel  Ordinary,, 
Do.  Preference  {7) 

Vickers  Ordinary  (12^)  , . 
Cunard  Steam     . . 
Ptninsular  &:  Oriental  Def.  (13) 
Royal  Mail. . 
U  mon-Castle    Mail    Steamship 

Otdinary  (5) 

Anglo-American  Telegraph — 
Pret.  Ord.(2g) 
Do.  Del.  Ord.      .. 

East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5)  .. 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord,  (6) 
Anglo-Argentine  '1  rams  Ord. (8) 
Lcnoon  General  Omnibus  (fa) 
London  Uniiea  Trams  Pref.  (5) 
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Miscellaneous  securities  attracted  little  or  no  attention, 
and  few  movements  of  consequence  have  to  be  recorded. 
Hudson's  Bays  after  being  dull  picked  up,  while  Chinese 
land  and  exploration  continued  heavy,  Pekin  Syndi- 
cates receiving  no  benefit  from  the  meeting.  London 
General  Omnibus  stock  fell  away  slightly  at  the  start, 
but  afterwards  kept  steady,  along  with  Road  Cars  and 
London  Motor  Bus  shares.  British  Electric  Traction 
ordinary  were  slightly  better,  but  the  debentures 
fell  back.  Iron  and  Steel  things  showed  no  particular 
movement,  but  English  Sewing  Cotton  ordinary 
were  again  higher  in  the  Textile  Group, 
although  not  closing  quite  at  the  top.  Nitrates 
continue  weak,  as  might  be  expected ;  Docks  delerred 
was  lower,  as  also  Gas  Light  stock,  and  Spiers  and 
Pond  ordinary  and  preference  had  a  nasty  looking  fall. 
Great  Northern  Telegraph  rose  a  few  shillings  ;  but 
Anglo-Americans  were  dull,  and  the  majority  of  the 
movements  in  the  Brewery  list  were  adverse.  Wels- 
bach issues  received  slight  attention,  and  Salviati 
Jesurum  jumped  sharply  on  the  offer  to  buy  out  the 
stockholders  on  the  terms  mentioned  elsewhere. 


keep  their  end  of  the  stick  up  in  splendid  style,  and  were 
well  to  the  fore  to-day  with  Anacondas,  also  with  some  of 
the  Railroad  shares.  There  was  even  some  little  rally  in 
the  Kaffir  market,  due  partly  to  the  closing  of  "  bear  " 
accounts  before  the  end  of  the  year,  but  also  to  option 
giving,  many  people  apparently  thinking  that  when  the 
year  is  turned  an  upward  movement  in  prices  will  be 
quite  within  the  range  of  probabilities.  Consols  keep 
firm  on  "easy  money,"  and  everybody  resolves  to  look 
at  the  best  side  of  things. 


Stock    markets  were  quietly  firm  to-day,  and  rather 
disposed  to  improve  at  the  close.    Wall  Street  operators 


New  Zealand   Bankrupt  Railways. 

It  must  be  very  painful  for  Mr.  Richard  Seddon, 
especially  immediately  after  his  latest  triumph  at  the 
polls  in  New  Zealand,  to  be  taken  in  hand  as  he  is  by 
Mr.  Samuel  Vaile  in  some  articles  contributed  by  him  to 
the  New  Zealand  press  and  accused  of  cooking  the  ac- 
counts of  the  New  Zealand  railways  so  as  to  conceal 
their  losses.  Mr.  Vaile  has  stuck  to  his  guns  and 
alone,  as  he  says,  "  without  typewriter  or  secre- 
tary," or  anything  else,  has  burrowed  into  the 
accounts  of  the  railways,  and  has,  we  think,  pretty 
well  demonstrated  that  his  contention  is  in  the 
main  true.  Under  the  Seddon-Ward  administration, 
he  roundly  declares  that  the  railways  have  been  rushing 
headlong  to  ruin,  and  we  are  inclined  to  agree  with  him, 
although  the  test  he  applies  is  decidedly  more  rigid  than 
British  railways  would  bear.  He  contends,  justly 
enough,  that  in  the  conduct  of  a  railway,  as  of  any  other 
business,  everything  that  disappears  by  wear  and  tear 
and  the  effluxion  of  time  ought  to  be  made  a  charge 
against  revenue  earned,  either  directly,  or  by  at  least  a 
20  per  cent,  depreciation  allowance.  If  our  railways 
had  acted  thus  their  financial  position  to-day  would  be 
immeasurable  stronger  than  it  is.  But,  making  allowance 
for  the  rigidity  of  this  test,  it  none  the  less  remains  true 
that  capital  has  been  utilised  to  relieve  income  in  the 
New  Zealand  railways  to  an  extent  which  justifies  Mr. 
Vaile  in  declaring  them  to  be  on  the  way  towards  bank- 
ruptcy. During  the  last  nine  years  for  which  the  Seddon 
administration  has  clearly  been  responsible,  £2,-j8s,i52 
has  been  charged  to  capital  account  under  the  heading 
of  "additions  to  open  lines,"  and  Mr.  Vaile  says  with  a 
few  trifling  exceptions  the  whole  of  this  enormous  sum 
ought  to  have  been  charged  against  revenue  earned,  and 
"  if  the  account  had  been  kept  as  it  was  formerly 
kept  it  would  have  been  so  charged."  But  this  is  not 
all.  In  1896  an  account  was  opened  in  the  railway  re- 
turns and  described  as  "  revenue  received  by  the  railway 
department  from  other  departments  of  the  public  ser- 
vice." Under  this  heading  during  the  last  nine  months 
at  least  ;^5 17,000  has  been  treated  as  revenue  actually 
earned,  when,  as  Mr.  Vaile  says,  it  was,  of  course, 
merely  figures  on  the  books.  It  was  at  best  income 
taken  out  of  one  pocket  and  put  into  the  other,  and  could 
in  no  sense  be  an  addition  to  the  genuine  legitimate 
revenue  of  the  lines.  On  these  two  heads  alone,  there- 
fore, Mr.  Vaile  contends  that  if  the  railway  accounts  had 
been  kept  as  they  were  in  Major  Atkinson's  time,  the 
result  would  have  been  an  income  for  the  whole  period 
under  review  of  ;^3, 302,000  less  than  the  Seddon  admin- 
istration has  brought  it  out.  Add  to  this  interest  at  4  per 
cent,  on  the  capital  employed,  and  the  total  loss  is  brought 
up  to  ^4,7 1 3,000  in  the  nine  years.  Mr.  Vaile  analyses  the 
directions  in  which  the  aggregate  loss  thus  arrived  at 
is  distributed,  but  we  have  not  space  to  enter  into  that 
part  of  his  subject.  It  is  a  domestic  question,  and  if  one 
division  of  the  colony  is  favoured  for  place  and  power  at 
the  expense  of  another  it  is  for  the  sparse  citizens  of  the 
country  to  protest  and  secure  redress.  Our  concern  is 
with  the  main  items  of  the  indictment  which  may  be 
summed  up  in  Mr.  Vaile's  own  words. 

"  As  a  matter  of  fact  our  railways  have  never  earned 
one  penny  of  profit.  They  have  made  a  heavy  loss 
every  year,  and  yet  the  Government  persistently  states 
that  they  yield  a  neti  profit  of  over  3^  per  cent."  And 
the  loss  is  increasing.  It  reached  the  stupendous  sum  of 
over  ^1,000,000  in  1902  alone.  For  the  first  four  years 
of  that  period   the  loss  averaged  ^'345. 566 ;  in  the  last 
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four  years  it  averaged  ^703,910  per  annum,  being  thus 
more  than  double.  But  it  will  go  on  as  long  as  the 
Government  has  all  the  financial  resources  of  the  colony 
pretty  much  at  its  call,  and  is  able  to  continue  openly 
borrowing  ^1,000,000  or  more  per  annum  on  the  London 
Money  market.  When  there  are  no  more  savings  bank 
deposits  to  grasp,  no  more  sinking  funds  to  annex,  nor 
any  land  bonds  to  traffic  over  the  counter  throughout 
New  Zealand  and  Australia,  the  true  position  may  be 
revealed. 


MINING     NEWS     AND     NOTES. 

*,'  Frank  and  unbiassed  ansivtrs  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  vrithout  first  consulting 
the  Investors'  Review. 

What  with  (ears  of  a  possible  rise  in  the  Bank  rate,  the  approach- 
ing holidays  and  the  nearness  of  the  carry-over  torpor,  has  again 
characterised  the  mining  market.  Business  has  been  quiescent  in 
the  South  African  section  and  prices  here  have  continued  to  recede. 
Whilst  the  public  stand  aloof  and  professionals  are  listless,  Paris 
has  been  selling  with  some  freedom,  so  it  has  been  impossible  to  stay 
the  decline.  Several  dividends  have  been  declared,  but  they  have  not 
bestirred  the  heavy  somnolence.  Premier  Diamond  deferred  ha\e 
recovered  a  little  of  their  recent  loss,  but  De  Beers  and  Jagers  are 
easier.  A  similar  state  of  things  exists  in  the  Rhodesian  depart- 
ment. Despite  Tuesday's  meeting  and  Dr.  Sauer's  enthusiastic 
speech  theieat.  Bankets  have  continued  to  give  way,  and  there  have 
been  relapses  in  the  allied  concerns — the  Rhodesian  Exploration  and 
T..omagunda  Exploration. 

The  following  is  the  list  of  dividends  declared  : — 

Issued 

DIv.  Capitals.  Amount. 

New  Rietfontein  Estate         ..        ..  20  per  cent.  jTdii.ooo  £61,100 

New  Primrose  . .         20    ,,      „  325,000  63,000 

Witwatersrand  (Knight's)     ..         -•  I5    „       -,  425.000  63.750 

Robinson  Randfontein             . .         . .  10    „      ,,  6t>a.ooo  60,000 

Nortti  Randfontein       10    „      ,,  450,000  45,000 

South  Randfontein 10    ,,       „  450,000  45.000 

Porges  Randfontein      . .         . .         . .  10    ,,      ,,  500,000  50,000 

Langlaagte  Estate         20    ,,      „  470,000  94,000 

Meyer  and  Charlton     ..         ..         ..  30    „      „  100,000  30,000 

Village  Main  Reef        20    ,,      ,,  400,000  80,000 

Simmer  and  Jack  Prop 10    ,,       ,,  3,000.000  300,000 

Robinson  Deep             35    „      *,  980,000  343,000 

f I, 236,850 
The  most  animated  section  has  been  the  West  African,  wherein 
prices  have  tended  upwards.  We  see  no  justification  for  this  im- 
provement, none  whatever  in  recent  events  and  developments.  It 
is  a  manipulated  movement,  originating  from  inside,  for  the  public 
stand  as  far  away  as  ever.  It  appears  a  strange  moment  in  which 
to  start  such  a  campaign,  unless  insiders  hope  thereby  to  make 
enough  to  buy  their  Christmas  turkeys. 

Egyptians  have  been  idle,  and  West  Australians  almost  as  life- 
less. Broken  Hill  shares,  on  the  whole,  have  not  sustained  their 
recent  advance,  despite  the  hardening  prices  of  silver,  lead,  and 
zinc.  In  the  American  group  both  El  Oros  and  Esperanzas  have 
weakened.  As  regards  the  latter,  the  estimated  profit  for  November 
is  officially  stated  to  be  /'95,796  against  ;f93.527  for  October. 
Copper  shares  have  been  irregular,  Cape  Coppers  falling  heavily 
on  the  serious  news  from  the  mine,  to  which  we  refer  in  a  separate 
note. 

Rhodesia  Exploration  and  Development. — In  past  years  we 
have  had  to  pass  severe  stnctures  upon  the  financial  methods 
adopted  by  the  Board  of  this  Rhodesian  parent  company,  particu- 
larly the  way  in  which  they  have  "  faked  "  profits  with  the  help 
of  premiums,  &c.  Though  one  of  its  most  distinguished  exploits 
has  been  to  sell  claims  to  the  Banket  Company,  to  be  one  of  the 
glorious  band  of  vendors  to  that  enterprise,  it  still  hjis  to  depend 
for  the  major  portion  of  its  income  on  speculating.  "Advantage 
was  taken  of  the  temporary  improvement  in  the  market  in  the 
closing  months  of  last  year  to  realise  some  of  the  company's  hold- 
ings, the  result  of  which  is  reflected  in  the  profit  and  loss  account." 
This,  of  course,  shows  how  clever  the  directors  were,  how  they 
must  have  known,  by  intuition,  that  the  improvement  would  be 
temporary,  and  that  a  moment's  hesitation  might  have  lost 
them  the  golden  opportunity.  It  might  have  been  a  manipu- 
lated banket  movement,  or  it  might  have  been  something 
else.  But  the  opportunity  came,  and  down  upon  it  the  directors 
pounced  hke  hawks,  and  the  result  is— no  dividend.  The  profit 
they  made  in  this  lightning  manner  was  ^80,906  "  less  "  loss  on 
shares.  What  the  loss  was  we  are  not  told,  and  if  we  were  it 
might  lessen  our  delight  at  the  success  of  the  directors'  coup,  so 
ignorance  is  bliss.  From  dividends  and  interest  the  company  re- 
ceived a  lump  sum  of  ;f  5, 297,  from  agency  and  other  fees,  /i2,824; 
from  rents,  £514  ;  and  from  transfer  fees,  /391 ;  making  a  total 
income  of  ;f99.933-  London  expenditure  took  /6,22i  and  /i5,404 
was  the  cost  of  administration  in  far  Bulawayo,  so,  after  writing 
/2,58i  off  abandoned  mining  proposals,  with  only  ^623  for 
depreciation,  a  nett  profit  of  ^75,007  is  joyously  exhibited, 
which  compares  with  a  loss  of  ^2,120  in  the  year  to 
June  30,  1904.  Had  it  not  been  for  that  happy  burst  of 
sunshine  in  the  market— but  why  dwell  upon  might-have- 
have  beens  ?  However,  we  might  cursorily  remark,  just  to  remind 
us  what  a  wonderfully  rich  country  Rhodesia  is,  that  the  above  loss 


of  /2,i20  comes  on  top  of  a  similar  loss  of  ^11,348  in  the  previous 
year.  An  interesting  appropriation  account  is  presented.  A  credit 
of  ;^ioi,07i  is  brought  forward  to  add  to  last  year's  profit,  and  is 
swollen  by  ^83,797  premiums  on  shares  issued.  With  this  aggre- 
gate of  ;f  259,875  the  directors  proceed  to  write  down  inflated  share 
assets  by  ;f  155,632,  and  carry  the  balance  forward.  So  the  reserve 
f  ind  stands  at  ;f  350,000,  which  is  also  mainly  composed  of  pre- 
miums In  the  past  three  or  four  years  this  company's  losses,  in 
one  shape  and  another,  have  been  enormous,  and  these  the  share- 
holders have  paid  for  directly  by  buying  the  shares  at  high 
prices.  Two  years  ago  no  less  than  ^'190,970  was  received  in 
premiums,  ^f  100,000  of  which  the  directors  appropriated 
in  meeting  losses  on  abandoned  claims  and  making  provision  for 
share  depreciation.  Yet  they  distributed  big  dividends,  partly  in 
cash  and  partly  in  paper.  If  this  is  not  the  road  to  beggary  we 
know  not  where  that  road  is.  During  the  past  twelve  months  the 
capital  has  been  further  increased  by  an  issue  of  20,231  shares, 
yielding  in  premiums  the  sum  above-mentioned.  No  wonder 
liquid  resources  are  plentiful.  Contango  loans  stand  at  /yo.ioS, 
there  are  some  gilt-edged  securities  which  cost /31, 881,  subsidiary 
companies  owe  ;f  133, 655;  other  debtors,  £iy,o6y,  shares  and 
debentures  have  a  book  value  of  ;f  409,441,  and  cash  totals  ^7,847. 
Current  liabilities  are  nothing  to  speak  of,  totalling  some /8, 300, 
but  there  are  contingent  liabilities  of  ^26,077.  This  company 
guaranteed  3J  per  cent,  of  the  interest  lor  twenty  years 
from  April  i,  igoi,  en  ^250, 000  5J  per  cent,  first 
mortgage  debentures  of  the  Ayrshire  Gold  Mine  and  Lomagunda 
Railway  Company.  But  this  railway  has  been  purchased  by  the 
Chartered  Company  and  with  the  proceeds  about  one  half  of  the 
debentures  will  be  repaid,  so  the  guarantee  will  be  reduced  to  that 
extent.  We  see  precious  little  hope  for  this  company,  unless  it  can 
continue  to  replenish  its  resources  from  time  to  time  by  dipping 
into  the  public  purse.  When  that  purse  is  clasped  we  shall  see 
some  strange  and  unpleasant  happenings. 

Ayrshire  Gold  Mine  and  Lomagunda  Railway  Company. — 
This  is  one  of  the  limited  band  of  Rhodesia  companies  now  crush- 
ing ore  and  turning  out  gold.  During  the  financial  year  to  the  end 
of  June  last  the  sixty-stamp  mill  ran  continuously,  and  dealt  with 
103,635  tons  of  ore  for  a  total  production  of  41,066  ozs,  realising 
;f  153, 143.  We  are  pleased  to  say  that  though  the  ore  was  of  poor 
value,  comparatively  speaking,  the  working  costs  were  low,  being 
15s.  9jd.  per  ton  milled,  the  average  value  per  ton  of  ore  being 
£1  9s.  7d.  For  the  five  months  since  the  close  of  the  financial 
year  the  costs,  says  the  report,  had  been  further  cut  down  to 
14s.  4d.  Rents  gave  /i,87i,  there  was  a  profit  of  ^667  earned  on 
the  working  of  the  railway,  and  ,^109  was  received  from 
transfer  fees.  Thus  the  total  credits  came  to  ;f  155, 790. 
After  providing  ^25,909  for  mine  development  redemption, 
equal  to  5s.  per  ton  of  ore  crushed,  and  ;f  2 1,078  for  depreciation 
of  plant,  &c.,  the  nett  profit  was  ;f23,93o.  But  interest  on  deben- 
tures absorbed  ;f  13,750  of  this,  leaving  a  slender  surplus  of /lo, 180. 
Bills  payable  and  the  sums  owing  to  sundry  creditors  amount  to 
nearly  /'2i,cxx),  but  the  company  has  bullion  on  hand  worth 
^^27,926,  cash  /7.539,  and  debts  ^1,417.  In  March  of  the  present 
year  the  British  South  Africa  Company  exercised  its  right  to  pur- 
chase the  railway  at  cost  price,  and  the  Mashonaland  Railway 
Company  was  nominated  to  take  over  the  line.  An  account  has 
been  rendered,  but  as  there  are  certain  items  in  dispute,  the  matter 
is  being  submitted  to  arbitration.  On  receipt  of  the  purchase  price 
the  trustees  for  the  debenture  holders  propose  to  make 
a  pro  rata  return,  for  which  purpose  a  meeting  is  to 
be  convened  as  soon  as  possible.  As  regards  the  mine, 
prospects  do  not  appear  to  be  over  promising.  Owing 
to  a  disturbance  of  the  reef  the  developments  during  the  past  year 
were,  it  is  admitted,  not  satisfactory,  but  the  consulting  engineer 
thinks  there  is  every  hope  that  below  the  6lh  level  the  reef  will 
gradually  resume  its  normal  character.  A  hope  is  not  so  satisfac- 
tory as  certainty.  The  opening  out  of  new  ore  reserves  has  not 
been  equal  to  the  tonnage  crushed,  and  this  loss  of  tonnage,  the 
consulting  engineer  says,  makes  the  immediate  outlook  rather 
serious.     Amount  developed  at  June  30  was  110,258  tons. 

Jumbo  Gold  Mining  Company. — This  is  a  subsidiary  of  the 
United  Gold  Fields  ot  Rhodesia,  and  is  allied  with  the  Consoli- 
dated Gold  Fields  of  South  Africa.  Wonderful  things  have  been 
prophesied  of  the  Jumbo  by  its  various  sponsors.  It  is  destined, 
so  they  declare,  to  demonstrate  to  us  what  a  Rhodesian  mine  can 
do,  and  how  in  course  of  time — ages,  may  be — it  will  thoroughly 
justify  its  title.  That  is,  it  will  become  a  veritable  Jumbo  producer 
of  gold.  We  shall  see.  But  we  do  not  hesitate  to  say  we  doubt 
its  belauded  capabilities.  It  will  not  surprise  us  in  the  least  if  it 
takes  more  money  out  of  the  pockets  of  shareholders  than  it  puts 
into  them  No  profit  and  loss  account  is  issued  yet.  In  the  balance- 
sheet  dated  June  30  last  London  expenditure  is  put  at  /3,825, 
against  ^28  from  transfer  fees,  whilst  in  Rhodesia  no  less  than  ^17,000 
has  been  written  off  the  Jumbo  East  Extension  claims.  Upon 
these  the  company  had  an  option,  now  abandoned,  which  does  not 
encourage  one  to  hope  much  from  the  Jumbo  itself.  There  was 
also  a  loss  of  ;f  133  on  the  hotel  stores.  With  the  sum  of /2, 087 
brought  in  there  is  now  a  deficiency  of  /20,930  to  get  rid  ofin  the 
future.  Cash,  too,  is  only  ^^225  and  debtors  owe  £221),  whilst  as 
much  as  /30,334  is  owing  to  creditors.  In  October  last  ^65,000 
of  first  mortgage  debentures  was  issued  in  order  to  liquidate  the 
company's  debts,  and  pay  for  the  erection  of  the  mill.  In  all  45 
stamps  have  been  purchased,  20  of  which  are  now  being  put  up. 
The  erection  of  the  remainder  is  postponed  until  further  develop- 
ment work  has  been  carried  out.  So  it  may  be  some  years  yet 
before  this  company  can  hope  to  produce  any  profitable  quantity 
of  gold  and  it  may  have  to  reconstruct  before  then. 
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Mayo  (Rhodesia)  Development  Company. — Another  offspring 
this  of  the  United  Rhodesia  Gold  Fields,  and  a  brother — or  sister 
— of  the  Jumbo.  It  is  not  yet  producing  gold  and  we  cannot  foresee 
the  time  when  it  will  win  any.  It  will  not  be  within  the  next  two 
or  three  years,  we  fear.  In  the  twelve  months  to  June  30  income 
totalled  exactly  ;f6  2s.  6d.,  all  of  which  came  from  transfer  fees, 
and  as  the  outgoings  amounted  to  /2, 090— including  ^592  written 
off  an  abandoned  option  —there  was  a  loss  of  /2,o84  to  add  to  the 
old  debit  of  ^5,070,  making  it  £7,154.  Cash  is  meagre  at  /66 — 
probably  all  spent  by  now — against  ;f  10,631  owing  to  creditors. 
As  the  whole  of  the  capital  of  ;^ioo,ooo  is  issued,  reconstruction 
looks  probable.  A  report  upon  the  property  has  been  written  by 
Mr.  H.  A.  Piper,  consulting  engineer  of  the  Consolidated  Gold 
Fields,  and  this  is  is  the  cheerless  kind  of  news  he  writes  : — "I 
consider  it  will  take  some  months'  careful  prospecting  to  prove  this 
mine  m  depth,  and  during  this  time  the  milling  tests  suggested 
could  be  made.  Several  encouraging  features  are  noticeable  in 
depth,  but  owing  to  the  reef  eccentricities  and  the  peculiar  nature 
of  the  formation,  I  do  not  advise  too  sanguine  a  view  being  taken 
at  the  moment."  Development  on  a  property  called  the  Last  Kick 
— aptly  named — proved  so  unsatisfactory  that  the  claims  were  sur- 
rendered to  the  owners.  Yet  some  people  still  indulge  in  claptrap 
about  the  magnificent  richness  of  Rhodesia. 

Crescens  (Matabele)  Mines  and  Land  Company. — This  com- 
pany continues  to  swell  its  debits,  the  accounts  for  the  year  to  July 
31  showing  a  further  loss  of  /i,388,  which  raises  the  deficiency  in 
the  balance-sheet  to  ;f  21, 884.  Cash  is  a  mere  ^f  759  to  set  against 
growing  liabilities.  The  company's  Veracity  mine  has  been  let  on 
tribute,  milling  starting:  in  May  last.  Owing  to  the  refractory 
nature  of  the  ore  the  tributors  decided  to  erect  a  cyanide  plant, 
and  crushing  was  stopped,  to  be  resumed  shortly,  we  are  told.  No 
development  work  has  been  done  upon  any  of  the  claims  held  by 
the  company,  but  they  are  protected  by  inspection  certificates. 
Are  they  worth  protecting  ?  If  the  company  cannot  get  much  gold 
it  hopes  in  the  future  to  get  a  tolerable  revenue  from  the  poor 
blacks  in  the  shape  of  hut  tax. 

Consolidated  South  Rand  Mines  Deep. — This  company  is 
still  sinking  a  borehole  in  order  to  intersect  the  Main  Reef.  It  was 
commenced  in  October,  1903,  and  has  not  met  with  the  reef  up  to 
the  present.  In  fact,  it  has  to  be  admitted  that  the  data  supplied 
by  the  borehole  have  not  confirmed  the  calculations  of  the  company's 
late  consulting  engineer  upon  the  theory  of  upthrows,  the  result  of 
the  boring  having  demonstrated  that  the  Main  Reef  will  be  found 
at  a  greater  depth  than  was  originally  anticipated.  At  a  depth  of 
3,645  feet  a  banket  of  the  Kimberley  series  was  encountered,  the 
assay  value  of  which  was  7J  dwts.  over  6  inches.  So  the  directors 
now  think  that  the  best  policy  is  to  await  further  development  of 
the  properties  immediately  above,  and  that  the  funds  be  conserved 
meanwhile  by  a  general  reduction  of  expenditure.  Income  from 
interest  on  loans  and  investments  amounted  to  ;^2,8o4  in  the  finan- 
cial year  to  the  end  of  June,  whilst  transfer  fees  gave  /19,  and  as 
expenditure  absorbed  ;^5,i8o,  there  was  a  further  loss  of  ;f  2,356  to 
add  to  the  old  loss  of  ;f  8,334,  raising  the  debit  to  ;f  io,6go.  Little  or 
nothing  is  owing  by  the  company,  and  it  has  abundant  liquid 
resources. 

Henderson's  Nigel.— If  shareholders  ever  hope  to  make  a 
fortune  out  of  this  concern  they  must  wait  patiently  for  many 
years,  for  the  directors  in  their  report  to  June  30  say  "  it  is  still 
advisable  to  pursue  a  waiting  policy  until  the  results  of  the  de- 
velopment and  prospecting  work  now  in  progress  in  the  district 
are  known,"  Perhaps  in  10  years'  time  they  will  have  gained 
more  or  less  valuable  information.  Meanwhile  losses  are  mount- 
ing up.  Revenue  totalled  the  huge  sum  of  ^^304  in  the  12 
months,  and  as  the  expenditure  was  ;f  1,358,  there  is  a  further 
deficit  of  ;/ri,o54  to  add  to  the  previous  ^^10,621,  making  the 
debit  to  date  ^^i  1,675.  Liabilities  are  nothing  to  speak  of,  but 
the  company  has  only  £Si37^  i"  cash  and  loans,  which  will  soon 
be  exhausted. 

Clutha  Gold  Mines. — It  was  found  necessary  to  shut  down 
the  company's  mill  in  February  last ;  accordingly  it  has  not  had 
the  benefit  of  a  full  year's  gold  production.  To  make  matters 
worse,  the  repair  of  the  water  race  entailed  heavy  expenditure. 
The  bullion  recovered,  together  with  the  tailings  and  con- 
centrates saved,  realised  ;£i3,3o6,  and  as  expenditure  absorbed 
;^I3,463,  the  loss  was  .£157  to  be  deducted  from  the  credit  of 
^598  in  last  year's  balance-sheet.  Liabilities  at  the  end  of 
March  last — the  date  of  the  company's  accounts — were  very 
heavy,  the  company  existing  on  loans  from  the  bank  and  others. 
The  auditors  report,  too,  that  no  provision  has  been  made  for 
depreciation  of  plant  and  machinery,  and  that  no  sum  has  been 
written  off  expenditure  for  liquidation,  preliminary  expenses, 
development,  prospecting,  general  charges,  and  expenditure 
during  the  late  war.  However,  the  Anglo-French  Exploration — 
associated  with  the  Farrar  group  of  companies — has  taken  the 
sickly  thing  under  its  protective  wings.  An  agreement  of  option 
has  been  entered  into  between  the  two  companies,  and  the  Ex- 
ploration is  getting  together  an  engineering  staff  to  prospect 
the  Clutha  property. 

United  Rhodesia  Gold  Fields, — The  directors  in  their  re- 
port for  the  year  ending  June  30  say  they  have  continued  their 
policy  of  developing  the  properties  of  subsidiaries,  but  regret 
that  the  results  have  not  been  as  successful  as  they  anticipated. 
This  is  not  astonishing,  looking  at  the  increasing  numbers  of 
failures  in  Rhodesia.  Though  the  revenue  from  interest,  divi- 
dends, rents,  transfer  fees,  cattle  trading,  share  selling,  He, 
came  to  ^12,752,  there  was  a  loss  of  ^£10,325  on  the  year's  opera- 
tions, interest  on  debentures  absorbing  as  much  as  ^£7,375.  So 
there  is  now  an  accumulated  debit  of  ^40,034,  which  we  cannot 


see  how  the  company  will  ever  wipe  out.  Liabilities  to  the  bank 
and  other  creditors  are  also  very  heavy,  but  the  company  has  a 
mass  of  paper  of  sorts  to  pawn.  Subsidiaries  also  owe  it  ;^62,572, 
so  it  is  a  hard  struggle  to  exist. 

BuLUWAYO  Syndicate. — As  this  company  received  £2,883  f^o™ 
dividends,  interest,  &c.,  in  the  twelve  months  to  October  30, 
It  made  a  nett  profit  of  ;^i!936,  which  reduces  the  old  debit  to 
,,^8,575.  The  company  is  still  well  off  for  cash  and  equivalent 
resources.  Efforts  made  to  lease  some  of  the  mining  properties 
to  tributors  had  no  result,  and  ten  blocks  were  abandoned. 
Experiments  are  being  tried  in  the  cultivation  of  cotton  and 
tobacco. 

Gaika  Gold  Mining  Company. — In  the  financial  year  to  June 
30  the  capitalised  expenditure  of  this  Rhodesian  company 
amounted  to  ^^2,969,  against  less  than  /8  received  from  transfer 
fees,  so  the  deficit  is  raised  to  ;£6,i65  in  the  balance-sheet.  A 
loan  of  ;^5o,ooo  from  the  Rhodesia  Exploration  Company  has 
been  repaid  since  by  the  issue  of  that  amount  of  6  per  cent, 
debentures.  On  August  i  last  the  company  commenced  to  crush, 
so  a  year  hence  we  shall  see  how  much  profitable  gold  it  can  win. 

Mount  Lyell  Mining  and  Railway  Company. — This  well- 
known  Tasmanian  copper  company  has  in  the  past  half-year  to 
September  30  benefited  considerably  from  the  high  price  of  the 
metal,  as  well  as  from  good  developments  in  the  North  Lyell  Mine. 
In  the  six  months  the  output  amounted  to  212,158  tons,  the  quan- 
tity mined  showing  an  excess  of  6.284  tons  over  the  preceding  half- 
year's  production.  The  yield  of  blister  copper  was  4,306  tons, 
containing  4,253  tons  of  copper,  365,440  ozs.  of  silver,  and  12,425 
ozs.  of  gold,  an  increase  of  303  tons  of  copper,  1,189  ozs.  of  silver, 
and  560  oz.  of  gold.  Owing  to  the  higher  cost  inci'rred  in  winning 
ore  in  the  North  Mount  Lyell  Mine  there  was  a  slight  increase  in 
the  expense  of  producing  blister  copper.  This  realised  ^396,380, 
and  the  revenue  from  the  railway  was  /i4,494.  The  gross 
profit  on  working  was  /223,92i,  and  the  net  surplus, 
after  allowing  for  all  administration  charges,  ^^188,570,  an 
advance  of  nearly  ^^43,000  over  the  earnings  of  the  previous  half- 
year.  This  is  raised  to  ^420,341  with  the  balance  brought  in. 
/75,ooo  is  absorbed  by  the  dividend  of  is.  3d.  per  share.  ^25,000 
goes  to  the  reserve  fund,  and  ^5,000  to  the  insurance  fund,  leaving 
/3I5.34I-  Out  of  this  the  directors  intend  to  put  a  further  ^'25,000 
to  reserve.  A  bonus  of  gd.  per  share  is  also  to  be  paid.  The 
financial  position  is,  as  usual,  very  strong.  Prospects  for  the 
current  period  look  most  promising. 

New  Kavenswood. — In  the  year  ending  June  30,  24,689  tons  of 
ore  were  extracted  from  the  mine,  against  17,810  tons  in  the  pre- 
vious twelve  months,  the  gold  yield  realising  ^89,490,  compared 
with  ^77.399.  After  deducting  working  and  otherexpenditure,  depre- 
ciation, &c.,  the  nett  profit  was /i7.643,  and  as /5, 648  was  brought 
from  1904,  there  is  an  available  balance  of  ^^23,291.  Two  interim 
dividends,  of  12J  per  cent,  each,  have  been  paid,  leaving  a  surplus 
of  /i3,338,  which  the  directors  propose  to  carry  forward,  as, 
having  regard  to  theimprovement  and  development  work  suggested 
by  the  manager,  they  cannot  recommend  the  payment  of  a  further 
dividend.  Having  considered  the  subject  of  working  costs,  which 
are  somewhat  high ,  the  directors  are  satisfied  that  no  reduction  can 
be  expected  until  the  reef  in  levels  Nos.  5,  6.  and  7  in  the  Sunset 
mine  improves  in  quality  and  further  development  permits  the  ex- 
traction of  the  richer  ores  from  the  other  levels.  The  new  plant 
for  the  treatment  of  the  tailings  is  reported  to  be  running  satisfac- 
torily and  yielding  a  substantial  profit  per  month. 

Mysore  West  and  Mysore  Wynaad  Companies.  —We  have  not 
been  honoured  with  copies  of  the  reports  and  accounts  of  these  joint 
companies  for  the  year  ending  August  31,  and  have  also  failed  to 
get  them  after  making  personal  application.  So  we  have  to  con- 
tent ourselves  with  what  the  financial  dailies  choose  to  publish, 
from  which  we  can  form  no  idea  of  the  financial  results  and 
positions  of  each  concern.  Both  have  been  working  for  many 
years  what  is  known  as  the  Tank  Block,  which  is  held  direct  from 
the  Government  of  Mysore  for  thirty  years  from  .\pril  14,  1891. 
We  are  told  that  work  has  continued  here  and  that  a  cyanide  plant 
has  been  installed  to  deal  with  the  large  amount  of  tailings  avail- 
able for  treatment.  This  has  been  at  work  since  March  i  last. 
Another  statement  is  that  the  balance-sheet  shows  that  {,T,~T\ 
is  written  off  development  expenditure,  leaving  a  credit  balance 
of;^3,26i.  A  dividend  of  is.  per  share  was  paid  in  July  last,  and 
the  directors  are  distributing  a  final  6d.  per  share.  In  his  report, 
Mr.  P.  Bosworth  Smith  says  the  reserves  of  ore  are  lower,  the 
development  works  not  having  opened  up  so  much  millable  ore. 
Developments  on  the  west  lode  are  again  disappointing,  the  lode 
seeming  to  get  poorer  in  depth.  "Still  there  has  been  a  large 
amount  of  low  grade  but  payable  ore  taken  out  from  very  unlikely 
places,  the  stopes  finding  large  patches  of  millable  ore  that  the 
levels  failed  to  touch,  so  that  it  seems  likely  that  ground  that  at  first 
seems  too  poor  to  touch  will  yet  give  some  return."  A  poor  pro- 
spect this  !  The  report  of  the  Mysore  Wynaad  is  practically  iden- 
tical in  phraseology  and  fact,  except  that  /7,296  has  been  written 
off  development  expenditure  and  that  a  credit  of  ;f3,27i  is  shown. 
A  similar  dividend  is  paid. 

Bacis  Gold  and  Silver  Mining  Company. — The  report  covers' 
a  period  of  fifteen  months  to  August  31,  and  states  that  all  the 
available  shares  have  been  applied  for,  is.  6d.  per  share  having  been 
paii  up  in  full.  According  to  the  balance-sheet  /ii,i3o  has  been 
spent  on  new  plant  and  machinery,  and  ^'2.203  on  reserves  and 
repairs  to  existing  plant.  The  amount  spent  on  the  purchase  and 
erectionof  the  cyanide  equipment  and  the  reorganisation  of  the  plant 
has  considerably  exceeded  the  estimates.  Unfortunately ,  also,  a  flood 
increased  the  outlay  and  caused  further  delay,  completely  disor- 
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ganising  all  operations.  However,  the  superintendent  hopes  to 
have  20  heads  of  the  30-stamp  mill  in  operation  by  the  31st  of  the 
present  month.  This  extra  expenditure  has  been  met  by  the 
subscription  of  further  debentures,  taken  up  by  the  directors  and 
their  friends,  who  hope  that,  should  a  further  issue  be  necessary, 
such  debentures  will  be  taken  up  by  the  shareholders. 

Golden  Pike  and  Lake  View  East  Mines. — In  their  report 
for  the  year  ending  September  30  the  directors  say  there  is  practi- 
cally no  change  in  the  position  of  the  company  since  the  date  of 
the  last  meeting.  For  the  first  lour  months  of  the  year  the  Lake 
View  East  lease  was  under  exemption,  and  lor  the  remaining  eight 
months  it  was  manned  on  the  half  wages,  half  tribute  system.  The 
tributors  have  done  a  considerable  amount  of  work  on  a  lode  that 
is  worked  on  the  Oroya  South  and  Central  Boulder  South  Blocks. 
Up  to  the  present,  however,  they  have  not  opened  up  a  payable 
chute.  With  regard  to  the  Golden  Pike  lease  the  Great  Boulder 
Proprietary  are  pushing  on  operations  on  their  lease  with  the 
object  of  proving  the  Boulder  No  i,  adjoining,  and  have  recently 
encountered  good  values  at  a  depth  of  1,000  feet,  but  have  not  yet 
reached  a  depth  sufficient  to  open  up  the  ore  intersected  by  bore- 
holes at  a  depth  of  1,300  ft.  Meanwhile  the  company's  funds  are 
being  conserved  pending  sufficient  data  being  obtained  to  warrant 
deeper  sinking  on  the  Golden  Pike  le^se.  Expenditure  totalled 
;f4,4i9,  which  increases  the  excess,  still  appearing  in  the  balance- 
stieet  as  an  asset,  to  ^37,287  ;  cash  amounts  to  /5.961. 

Cumberland  Niagara  Gold  Mines. — Operations  during  the 
year  to  June  30  were  carried  on  by  means  of  tributers,  who 
mined  3,546  tons  of  ore,  producing  1,309  ozs.  of  gold  of  a  value 
of  ;^4,65o.  In  addition,  14  tons  of  ore,  yielding  over  11  ozs., 
were  obtained  from  one  of  the  Altona  leases,  and  as  the  value 
■was  ;^44,  the  total  realisation  was  ;^4,694.  Gold  from  the 
cyanide  works  was  worth  ;^3,oii,  and  slags  and  residues  gave 
jLp^S-  The  aggregate  output,  therefore,  was  2,377  ozs.,  realising 
28,320,  but  the  operations  resulted  in  a  loss  of  ^^2,535.  Though 
expectations  have  not  been  realised,  the  directors  still  think  the 
prospects  do  not  justify  the  abandonment  of  the  mine  as  unpay- 
able, an  opinion  little  supported  by  facts. 

New  Craven's  Caledonia.  —  During  the  half-year  ending 
September  18,  this  company  crushed  29  tons  of  stone  for  less  than 
5  ozs.  of  gold,  worth  .^9  14s.,  whilst  one  ton  of  concentrates 
realised  £H  iis.,  making  a  total  of  over  ;^i8.  Tributers  crushed 
aig  tons  for  gold  and  residues  of  a  value  of  /i,i56.  The 
accounts  now  show  a  credit  balance  of  ;f  273. 

English  Crown  Spelter  Company. — In  announcing  an 
interim  dividend  of  is.  6d.  per  share  on  account  of  1905,  the 
directors  intimate  that  though  fair  profits  are  being  earned, 
they  have  been  seriously  affected  by  the  diminished  output  from 
the  mines,  which  commenced  with'the  opening  of  the  year,  and 
shows  no  improvement  up  to  date.  In  addition,  the  assay  value 
of  the  ore  shipped  to  date  exhibits  a  considerable  falling  off. 
The  directors  trust,  however,  that  it  may  be  but  a  passing  phase, 
somewhat  similar  to  former  experiences.  In  order  that  share- 
holders may  have  the  latest  information,  the  board  directed  the 
superintendent  and  the  mining  engineer  to  report  jointly,  and 
these  experts  say  the  property  will  probably  continue  to  produce 
as  at  present  for  some  time  to  come. 

Sekondi  and  Tarkwa. — An  extraordinary  general  meeting  of 
this  West  African  company  is  convened  for  the  i8th  inst.  to 
consider  resolutions  for  the  voluntary  winding  up  of  the  con- 
cern and  appointing  the  secretary  liquidator.  The  directors  say 
the  company  has  no  funds  for  developing  the  properties,  nor  do 
they  see  any  hope  of  being  able  to  dispose  of  these  in  the  present 
condition  of  the  Jungle  mining  industry. 

Ashanti  Lands. — This  company  did  not  engage  in  any  active 
operations  in  the  year  till  June  30,  but  "  confined  itself  to  the 
advancement  of  the  interests  of  its  subsidiaries."  The  absorp- 
tion of  the  Ashanti  Company  has  now  been  practically  com- 
pleted. A  profit  of  £4,2^3,  less  depreciation,  was  made  on  the 
realisation  of  shares,  interest  gave  ;^2,48i,  commission  /i^^, 
registration  fees  ^^31,  total  ;f6,89r.  The  nett  profit  was  ;^3,28s, 
and  the  debt  in  the  balance  sheet  is  now  ;^29,558. 

Carrington's  Lion  P.  C.  Mining  Company.— In  the  half-year 
ending  September  25,  in  addition  to  56  tons  of  stone  crushed 
by  the  prospectors,  the  company  itself  milled  217  tons  for  a 
yield  of  1,159  ozs.,  of  a  value  of  £4,323;  216  tons  of  residues 
realised  ;^i,257,  and  one  ton  of  concentrates  was  sold  for  ^^23  ; 
total,  jf5,6o4.  The  accounts  show  a  debit  balance  of  ;^ 1, 02 1.  In 
respect  to  prospects,  the  directors  recognise  that  the  property 
has  scarcely  emerged  from  the  development  stage ;  also  that 
though  some  rich  bodies  of  ore  may  be  met  with,  the  aim  in  the 
futiire  must  be  in  the  direction  of  a  large  output,  in  which  the 
bulk  crushings  must  be  expected  to  give  a  lower  yield.  The 
question  of  treatment  is  likewise  in  the  experimental  stage. 

CopiAPO  Mining  Company.— The  accounts  for  the  year  ending 
June  30  show  a  profit  from  the  Dulcinea  and  Checo  mines  of 
;f  16,402,  and  from  the  estate  of  ;^854.  After  deducting  expenses 
the  nett  surplus  is  ^^5,389,  raised  to  ;<:9,92o  with  the  credit 
brought  in.  It  is  recommended  that  the  sum  of  ;^5,ooo  be  added 
to  the  reserve  fund,  making  it  ;^io,ooo,  and  that  the  balance 
be  taken  to  the  current  year.  The  profit  from  the  Dulcinea  mine 
shows  a  diminution,  the  result  both  of  a  smaller  amount  of 
ore  raised  and  of  a  lower  percentage  of  copper  in  the  ore 
The  manager  explains  that  this  is  due  to  the  poor  zone  through 
which  sinking  has  been  prosecuted.  An  improvement  in  the 
lower  levels  is  now,  however,  indicated,  and  latest  advices  are 
more  encouraging.  The  Checo  mine  is  still  being  worked  on 
tribute,  and  yielded  659  tons  of  11.03  per  cent,  copper,  com- 


pared with  562  tons  of  9.54  per  cent,  metal  in  1903-4.  No  work 
was  done  on  the  Republicana  mine  in  the  twelve  months,  whilst 
the  Ojancos  mines  yielded  1,500  tons  of  ore  of  a  somewhat 
higher  copper  percentage.  The  Antonia  mine,  which  was  not 
fully  worked,  produced  200  tons  less  ore  than  in  the  preceding 
twelve  months.  Total  output  from  all  the  company's  mines 
was  9,215  tons  against  10,327  tons,  the  contents  being  14.54  P*'' 
cent,  and  15.62  per  cent,  respectively. 

Queensland  Gold  Returns. — The  Queensland  gold  returns 
for  November  were: — Charters  Towers,  20,400  tons  crushed, 
yielding  18,700  ozs;  Croydon,  4,000  tons,  1,500  ozs  ;  Gympie, 
18,900  tons,  9,300  ozs.  ;  Mount  Morgan,  30,900  tons,  10,300  ozs  ; 
Ravenswood.  2,200  tons,  2,800  ozs  ;  other  fields,  8,000  tons,  2,300 
ozs  ;  alluvial,  1,000  ozs.  ;  total,  84,400  tons.  45,900  ozs. 


Company  Reports  and  Balance  Sheets. 

*,'  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  co/>ies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  Uouss,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

Provincial  Tramways  Company,  Limited. 

A  good  deal  of  information  is  conveyed  to  the  shareholders  in 
the  annual  report  of  this  undertaking  for  the  year  ended  Septem- 
ber 30  last,  some  of  it  of  a  not  very  satisfactory  nature.  For 
example,  it  appears  that  through  unforeseen  difficultie-*  in  connec- 
tion with  the  construction  of  the  track  and  overhead  work,  and  also 
in  consequence  of  the  delay  in  completing  the  powei  station  plant, 
the  anticipations  that  the  Gosport  and  Farebam  tramways  would 
be  completed  and  working  by  electric  traction  by  the  spring  of  the 
present  year  have  not  been  realised.  The  lines,  however,  are  now 
completed,  and  the  machinery  has  been  running  for  a  short  time 
with  satisfactory  results,  so  that  as  soon  as  the  Board  of  Trade 
certificates  are  received  the  system  will  be  at  once  worked  by 
electric  traction.  Such  a  long  delay  is  very  disappointing,  and  can 
hardly  serve  to  put  shareholders  in  a  good  frame  of  mind  for 
the  consideration  of  the  next  matter  that  is  brought  belore  them, 
the  question  of  capial  reconstruction.  It  is,  ol  course,  well  known 
that  in  the  aggregate  the  amounts  received  for  these  undertakings 
formerly  belonging  to  the  company  and  afterwards  purchased  by 
the  local  authorities,  fell  a  good  deal  below  the  capital  outlay  upon 
them,  and  in  June  last  the  directors  issued  a  circular  to  the  pro- 
prietors in  order  to  elicit  their  views  as  to  the  desirability  of  writing 
off  lost  capital  by  reducing  the  nominal  value  of  the 
ordinary  shares.  The  result  was  that  out  of  870  shareholders  230, 
representing  about  31  per  cent  of  the  ordinary  capital,  signified 
their  assent ;  105,  representing  about  14  per  cent.,  intimated  dis- 
approval, and  the  remainder  did  not  reply.  As  the  circular  stated 
that  those  who  failed  to  respond  would  be  assumed  to  assent,  the 
directors  conclude  that  a  considerable  majority  are  in  favour  of 
reduction.  Therefore,  if  it  should  be  thought  desirable,  they  will 
elaborate  a  scheme  to  be  submitted  to  a  meeting  to  be  specially 
called.  A  satisfactory  matter  to  be  placed  against  all  this  is  the 
fact  that  the  bill  in  Parliament  for  an  extension  of  the  Gosport  and 
Fareham  tramways  to  Privett  station  and  for  power  to  supply 
electric  energy  to  a  local  railway  duly  passed  and  received  the 
Royal  assent.  Coming  now  to  the  result  of  operations,  we  find 
that  the  nett  revenue  received  from  the  local  companies  amounted 
to  ^24,050  against  ^'24,095  last  year  and  £23,354  in  1904,  so  that, 
with  /3,495  brought  forward,  and  ^f  igfrom  transfer  fees,  theentire 
income  is  /27,565.  Administration  requires  /i,27i,  income-tax 
;f  i,oog,  stamp  duty  /19,  and  interest  ;f795,  leaving  /24,47i,  from 
which  the  directors  allow  ;f  2, 500  for  depreciation  ot  the  Plymouth 
system,  /^looo  for  Portsdown,  and  /3,500  ior  Grimsby.  Preierence 
dividend  next  requires  ;f  6, 000,  and  after  providing  the  ordinary  shares 
with  a  total  dividend  017^.  per  share  oris,  per  share  more,  the  credit 
carried  forward  is  reduced  to  /2,752.  Total  capital  expenditure 
on  the  various  undertakings  reached  /686,6o8,  against  which 
;^i92, 183  has  been  received  on  account  ol  the  Portsmouth  system 
sold,  and  ;^87,340  for  Cardiff,  so  that  the  actual  sum  now  appear- 
ing is  ;^407,o85.  The  company  owes  ;^ig,442  to  local  companies, 
but  has  very  little  money  to  meet  the  debt. 
New  Zealand  and  River  Plate  Land  Mortgage  Co.,  Limited. 

This  undertaking  issues  a  really  excellent  report  and  statement 
of  accounts  for  the  year  ended  October  31  last.  Including  the 
slightly  larger  balance  of  ^^942  brought  forward,  the  income  from 
all  sources  was  /5i,i95  compared  with  ^50,430  in  the  previous 
twelve  months,  irom  which  debenture  interest  and  expenses  take 
^6,413,  administration  charges  in  London  and  abroad  /7.143,  taxes 
^892,  and  balance  of  commission  and  exchange  accounts  ;^049. 
Nett  balance,  therefore,  is  ^^36,097,  which  is  larger  by  ^2,155, 
and  besides  maintaining  the  return  to  shareholders  at  7  per  cent.,  the 
directors  are  able  to  add  an  extra  /i.ooo  to  reserve  account  at 
/i3,ooo,  and  to  considerably  increase  the  carry  forward  to  ^2,097. 
The  balance-sheet  discloses  some  rather  considerable  movements, 
the  principal  being  a  decline  of  ;£86,96i  in  the  investments  in 
London  to  a  total  of  ^65,800  ;  but  as  the  funds  so  set  free  have 
been  largely  used  in  liquidating  floating  liabilities  and  adding  sub- 
stantially to  the  cash  balance,  the  drop  is  not  of  real  consequence. 
Loans  at  call  or  short  notice  to  the  amount  of  ;f  10,000  have  been 
called  in,  but  the  loans  on  mortgage  in  the  River  Plate  show  an 
increase  from  /576,309  to  ;^59i,990,  and  it  is  pleasant  to  observe 
that  no  properties  are  now  held  under  foreclosure,  thus  justifying 
the  directors'  assertion  that  the  whole  of  the  company's  properties 
are  in  a  thoroughly  satislactory  condition.  Investments  in  New 
Zealand  have  been  further  reduced  by  ;f792  to  ;f4,040,  and  all 
round  the  position  looks  a  sound  one. 
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Investors'  Mortgage  Security  Company,  Limited. 
In  May  or  June  lastthe  debenture  and  share  holders  of  this  com- 
pany agreed  to  a  rearrangement  of  the  capital  under  which  the 
uncalled  capital  was  to  be  paid  up,  the  borrowing  powers  were 
altered  so  that  the  debenture  debt  should  not  at  any  time  exceed 
;f  250,000  or  80  per  cent,  of  the  paid  up  capital  for  the  time  being 
whichever  might  be  the  larger,  and  temporary  loans  were  to  be 
kept  within  the  limits  of  the  reserve  fund.  Further  the  limit  of 
the  issue  of  preference  slock  was  increased  to  6o  per  cent,  of  the 
subscribed  capital,  and  the  dividend  thereon  was  raised  from  4J 
percent.  105.  Arrangements  were  made  with  holders  of  12,500 
ordinary  shares  to  pay  the  £V>  uncalled  at  a  premium  of  los  per 
share,  each  share  when  paia  up  to  be  divided  into  one  5  per  cent, 
preference  share  of  £4  i6s,  and  one  "A"  shaie  of  £i  4s.,  both 
to  be  afterwards  converted  into  stock,  and  of  the  amount  so  raised  half 
was  received  on  November  ii,  the  balance  beingdueon  February  i. 
The  resull  of  this  fresh  money  brought  into  the  business  is  that 
investments,  briefly  described  as  consisiing  of  mortgages  and  other 
liens,  real  estate  American  railroad  and  other  bonds  strcks,  &c., 
show  an  increase,  after  deducting  contingent  fund,  of  ;^23,236  at 
^534,176.  Interest  accrued  comes  to  ^2,170  more  at  /^i9.o55,  but 
this  and  a  trifle  of  ^192  due  by  sundry  debtors  constitute  the  whole 
of  the  free  assets,  and  so  lar  from  the  company  having  any  cash  in 
hand,  it  owes  to  its  New  York  bankers  £10,730  more  than  it  has  to 
come  in  from  its  other  bankers  or  agents,  while  liabilities  to  sundry 
creditors  stand  at /i, 340  and  debenture  interest  accrued  amounts 
to  ^3,602.  In  the  twelve  months  ended  September  30  the  income 
from  investments  rose  by  ;f2.434  to  £if),ii2,  and  as  both  the 
balance  brought  forward  and  receipts  irom  transfer  fees  were 
larger,  the  total  income  was  ^'2,365  up  at  £ij,9^&- 
Interest  and  administration  charges  having  be=n  met 
a  sum  of  ;f24,ioo  or  ^^2,048  more  was  left,  out  of  which  the  divi- 
dends on  the  preference  shares  at  4?  per  cent,  to  July  27  and  5  per 
<;ent.  for  the  rest  of  the  year  took /6,S83,  and  after  paying  the  usual  6 
per  cent,  on  the  ordinary  and  "  A  "  stocks  the  allocaion  to  reserve 
was  raised  by  /3,419  to  £?i,^ig,  but  only  ;f  289  was  transferred  to  con- 
tingent fund  compared  with  ^1,715  a  year  ago,  leaving  ;^2,509  tobe 
carried  to  the  new  account.  In  addition  to  the  sum  taken  Irom 
revenue  /5,3i2  was  put  to  reserve  from  profits  in  investments 
realised,  but  ^6,731  was  deducted  for  bonus  to  debenture-stock 
holders  and  '  A  "  shareholders  and  legal  expenses  connected  with 
the  rearrangement  scheme  leaving  the  reserve  at  /^Oo.ooo. 

North  of  Scotland  Canadian   Mortgage  Company,   Limited. 

The  report  for  the  twelve  months  ended  November  11  again  pro- 
vides cheerful  reading  for  the  shareholders,  e-pscially  as  it  is 
accompanied  by  an  announcement  ot  a  bonus  over  and  above  the 
usual  distribution  of  10  per  cent.  Settlers  have  continued  to  flow 
into  the  North-West  Provinces,  creating  a  good  demand  for  mort- 
gage loans  with  the  result  that  this  item  is  up  ;f  16.460  to  ;f 835 ,974. 
At  the  same  time  abundant  hatvests  and  good  prices  have  so  helped 
borrowers  that  the  foreclosure  account  is  down  to  no  more  than 
;^i,235  and  interest  in  arrearis,  the  directors  say,  reduced  to  a 
minimum.  The  gross  revenue  for  the  year  rose  by  ^^4,079  to 
;f62,435  and  after  meeting  all  charges  the  nett  profits  came  to 
^■3,569  more  at  ^26,068,  but  with  only  ;f  8,783  brought  in  compared 
with  _f  12,119  a  year  ago  the  increase  in  the  amount  available  was 
a  mere  ^233  at  ;f34,85i.  As  mentioned  above,  however,  the 
directors  pay  a  bonus  of  2j  per  cent,  in  addition  to  the  regular 
dividend,  and  transfer  /io,ooo  or  ;^835  less  to  reserve,  leaving 
£(>.  loi  to  be  carried  forward. 

Lima  Railway  Company,  Limited. 

It  is  rather  a  sorrowlul  story  which  the  directors  of  this  company 
have  to  tell  in  their  interim  report  for  the  6  months  ended  June 30. 
Compared  with  the  corresponding  period  of  1904,  the  gross  receipts 
have  fallen  /i5,878  to  /■2i,oo3,  and  although  the  working  expenses 
in  Peru  were  reduced  ;^io,i53  to  ^'20,895  the  nett  profit  is  only 
;^io8  compared  with  £5fiii-  Ratio  of  working  expenses  to 
total  income  was  no  less  than  9949  per  cent,  compared  with  84' 18 
per  cent  London  charges,  income  tax  and  debenture  and  oihe.' 
interest  altogether  require  /3,i59,  so  that  although  no  provision  is 
made  for  redemption  ot  second  debentures  against  ;f7oo  12 
months  back  the  half  year  winds  up  with  a  loss  of  ;f3,o5i  against  a 
profit  of /i, 909.  Total  deficiency  to  date  is  ^'13,222,  and  it  is 
fortunate  that  the  results  for  the  first  four  months  of  the  current 
half  year  show  some  improvement.  July  and  August  gave  the  best 
returns,  a  slipping  away  in  September  and  October  being  due  to 
exceptional  slackness  of  trade.  Regarding  the  agreements  to 
which  reference  was  made  in  the  last  annual  report  the  directors 
are  now  able  to  state  that  the  arrangement  with  the  Lima-Chor- 
rillos  Tramways  Ccmpany  has  been  ratified  by  an  annual  payment 
to  this  company  of  ^^5,000.  The  agreement,  however,  in  connec- 
tion with  the  CalUo  section  is  still  in  course  of  negotiation,  but  the 
directors  believe  that  an  understanding  will  be  arrived  at  early  in 
the  coming  year.  Upon  the  conclusion  of  this  compact  the  scheme 
for  reorganisation  of  the  company's  finances  will  be  prepared  and 
submitted  to  the  share  and  deb-nture  holders  as  suggested  by  the 
CDmmittee  in  their  report  dated  June  22  last. 

Bars:  Light  Railway  Co.,  Limited. 
For  the  twelve  months  ended  on  June  30  the  gross  revenue  of 
this  small  line  was  Rs.  36,944  larger  than  the  previous  year  at  a 
total  of  Rs.  2,00,242,  and  as  the  expenditure  was  actually 
Rs.  5,050  less,  the  nett  revenue  shows  an  improvement  of 
Rs.  41,994  at  Rs.  1,14,088.  Most  of  the  additional  business  came 
from  goods  traffic,  which  increased  by  19,227  tons  and  Rs.  33,069 
in  revenue,  passengers  and  sundries  making  up  the  balance,  and 
the  decline  in  expenditure  was  due  to  a  proportion  of  the  fixed 
charges  having  been  debited  to  the  Tadwala  and  Pandharpur 
extensions.  The  percentage  of  working  expenses  to  gross 
receipts  was  down  no  less  than  10.83  '°  43o^-    After  deducting 


Indian  income-tax  the  actual  nett  revenue  is  Rs.  1,11,117,  which, 
at  IS.  4d.  per  rupee,  produced  ;ri'7,4o8,  and  after  deducting 
interest  on  loans,  &c.,  the  sum  remaining  was  ^T^oi-j  com- 
pared with  ;^4,424.  Credit  brought  forward  was  also  larger  at 
£(&j  and  the  directors  propose  to  raise  the  dividend  for  the 
complete  twelve  months  bv  54  per  cent,  to  6,  carrying  out  the. 
greatly  increased  balance  of  .^'3,214.  Good  progress  is  reported 
on  the  Tadwala  and  Pandharpur  extensions,  and  the  directors 
expect  that  they  will  be  opened  well  within  the  dates  fixed  by  the 
contract  with  the  Secretary  of  State. 

Usher's  Wiltshire  Brewery,  Limited. 

This  business  seems  to  have  performed  creditably  during  the 
twelve  months  ended  September  30,  the  nett  profit  showing  an 
increase  against  the  previous  year  of  ;rf2,i98  at  ;£7,545.  Gross 
profits  were  larger  by  ^226  only  at  ^22,998,  and  there  were 
evidently  substantial  savings  in  the  general  and  other  charges. 
The  nett  balance  is  arrived  at  after  providing  debenture  interest 
;^3,o53,  adding  ;^2,ooo  to  the  depreciation  fund  and  setting  aside 
P^2oo  as  a  reserve  for  compensation  payable  under  the  Licensing 
Act.  With  ;rfi,357  brought  in  the  sum  for  disposal  is  ^8,902, 
from  which  preference  dividend  takes  ;iji,995  and  the  interinj 
ordinary  dividend  .,^1,330.  The  directors  now  propose  to  bring 
the  total  ordinary  distribution  up  to  10  per  cent. — the  same  a& 
for  the  previous  year — to  write  a  further  sum  of  ;^645  off  the 
debenture  issue  expenses  and  to  carry  forward  ^^2,255,  after 
allowing  650  guineas  for  their  own  remuneration.  At  best  the 
financial  position  cannot  be  considered  more  than  fair,  and  we 
hope  it  has  been  noted  by  proprietors  that  the  fixed  debts  alone- 
are  considerably  in  excess  of  the  issued  share  capital,  apart  from, 
floating  liabilities  of  £\z,a,<)0.  Sundry  debtors  and  loans  come 
to  ^^21,587,  but  cash  is  poor  at  ;£3,oi9  and  the  depreciation  re- 
serve is  probably  none  too  generous  at  ^^24,000  against  a  capital' 
outlay  of  ;^i6i,o73.  Debenture  issue  expenses  still  to  be  written 
off  amount  to  ;^2,ooo. 

City  of  Chicago  Brewing  and  Malting  Co.,  Limited. 

The  best  we  can  say  about  this  wretched  company  in  respect  to 
the  operations  for  the  12  months  ended  September  30,  is  that  the 
loss  was  less  than  might  have  been  expected.  An  additional  7,490 
barrels  of  beer  were  sold  at  a  total  of  364,373.  but  the  malting 
business  remains  in  a  most  unsatisfactory  condition,  the  declining 
selling  price  of  malt  rendering  it  almost  impossible  under  present 
conditions  to  make  a  profit.  After  providing  all  ordinary  expenses, 
the  pnifit  on  brewing  was /90, 276  from  which  repairs  and  deprecia- 
tion take  /37,449,  head  office  charges  £^,obb,  bankers  and  general' 
interest  / 1,526,  reserve  for  douLtful  debts  and  bills  ;^2,053,  and 
interest  on  mortgage  bonds  ^30,993,  leaving  a  nett  balance  of 
;f  13,189  or  ;f8,950  more  than  in  the  previous  year.  Extraordinary 
repairs,  however,  took /i, 264,  and  appropriation  for  the  sinking 
fund  /i3,oo2,  so  that  after  writing  off  ^276  from  the  Brewers- 
Association  deposit,  there  is  a  deficiency  of  ^1,353  to  be  deducted 
from  the  sum  brought  in,  leaving  it  at  /i5,646.  That  means,  of" 
course,  that  no  dividends  are  declared  by  the  American  company 
and  the  only  income  received  by  the  English  concern  is  ;^I4  from 
transfer  fees.  But  money  goes  out  you  may  be  sure,  London  office 
expenses  requiring  £i,6ij,  including  ;^75o  for  directors'  fees, 
income  tax  ;^397— what  on  ? — and  American  expenses  /309,  so  that 
the  English  company's  profit  and  loss  account  shows  a  debit  of 
,£■2,309  increasing  the  one  brought  forward  to  ;f2,8i8.  This  is  a 
really  deplorable  condition  of  affairs,  and  as  there  seem  no  pro- 
spects of  really  decent  improvement,  it  is  about  time  the  directors 
formulated  a  plan  for  cutting  away  a  lump  of  th-;  capital  at  present 
amounting  to  /i, 250, 000,  and  dealing  with  theSJ  years  of  preference 
dividend  arrears. 

Chicago  Hreweries,  Limited. 

One  of  the  very  few  American  brewery  companies  making 
even  a  pretence  of  justifying  its  capitalisation,  this  undertaking 
obtained  a  revenue  during  the  year  ended  November  30  of 
;^45,6g4,  rather  more  than  ^^40,000  coining  from  dividends  de- 
clared by  the  American  concern,  ;^5,456  interest  on  loans,  and 
the  remainder  from  other  sources.  Combined  sales  of  the  two 
breweries  reached  229,659  barrels,  or  3,419  in  excess  of  the  pre- 
vious twelve  months,  notwithstanding  the  disturbance  caused 
by  the  teamsters'  strike  in  Chicago  in  the  spring  of  the  year. 
From  the  profit  mentioned  administration  charges  on  this  side- 
absorbed  ;£.3.477,  debenture  interest  and  redemption  ;^i9,44g,  and. 
income-tax  £1,2^^  leaving  ;^2i,52g  nett.  Add  .^'13,593  brought 
forward,  and  the  disposable  sum  is  ;f35,i22,  from  which  the 
directors  propose  a  dividend  of  5  per  cent,  on  the  share  capital' 
carrying  the  increased  sum  of  ;i^i6,i22  to  next  account.  Redemp- 
tion of  the  debentures  proceeds  apace,  ;f  27, 200  having  been  pur- 
chased and  ;£29,ooo  cancelled  during  the  year,  leaving  the  debt 
outstanding  at  ^290,000  in  contrast  with  the  original  figure  of 
^400,000.  This,  with  the  share  capital  of  ^^400,000,  makes 
the  total  capitalisation  in  shares  and  debentures  now  existing 
^1^692, 900,  against  which  the  shares  in  American  companies  are 
in  the  balance-sheet  at  ^£669,143.  A  further  ;^'82,6g3  is  repre- 
sented by  loans  with  accrued  interest,  and  against  these  heavy 
sums  the  reserve  is  rather  slender  at  ^^38,178,  apart  from  a 
further  amount  of  £j,i>^^  held  on  debenture  redemption  account. 
Trading  accounts,  too,  are  adverse,  but  the  cash  held  is  sufficient 
to  provide  the  dividend. 

Brewers'  Sugar  Company,  Limited. 
On  the  present  occasion  this  company  makes  up  its  accounts  for 
nine  months  only  to  September  30,  and  the  gross  profit  of  /39,3i9- 
earned  during  this  period  was  not  relatively  equal  to  the  ^59,032 
gathered  during  the  preceding  year.  The  shortage  was  something 
like  ^■5,400,  but  the  revenue  is  still  an  excellent  one,  and  there  is- 
no  occasion  to  make  shareholders  suffer.  After  providing  general 
expenses  ;£i3,2i5,  and  adding  a  few  pounds  for  transfer  fees  the  nett 
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balance  is  ;f 26, III,  raised  to  ;f4i, 771  by  the  amount  brought  for- 
ward.  Preference  dividend  takes  ^^4,097,  the  dividend  and  bonus 
on  the  ordinary  shares  will  again  be  at  the  rate  of  14  per  cent,  per 
annum,  ^3,750  is  carried  to  depreciation  fund,  /7,50o  to  reserve, 
and  /i4,349  to  next  account.  Notwithstanding  the  fall  in  profits, 
this  is  an  excellent  display,  and  since  the  financial  position  is  a 
strong  one  shareholders  are  much  to  be  envied.  With  the  additions 
now  made  the  reserves  are  raised  to  /i  13.750,  or  only  ^2 1,680  less 
than  the  entire  capital  expenditure  of  ^135,430,  and  although  no 
part  of  them  is  actually  invested  outside  the  business,  there  are  in- 
terests in  "other  companies  "  to  the  amount  of  ^53,850.  Rather 
more  than  ^36,000  is  due  to  sundry  creditors,  agdinst  which 
debtors  owe  ;^57,292,  stocks  are  valued  at  ^126,002,  and  cash  and 
bills  amount  to  ;f3i,252. 

EspEBANZA  Nitrate  Co.,  Limited. 
The  annual  report  of  this  rather  forlorn  undertaking,  made  up 
to  Jfune  30  last,  provides  shareholders  with  material  for  much 
anxious  consideration.  The  document  was  drawn  up  before  the 
breakdown  of  the  negotiations  for  a  renewal  of  the  restrictive  com. 
bine  became  known,  because  the  directors  express  the  hope  that 
these  discussions  would  have  a  favourable  issue,  and,  in  view  of 
the  unfortunate  turn  of  events,  it  becomes  a  question  whether 
the  shareholders  are  acting  wisely  in  agreeing  to  the  important 
financial  proposals  submitted  by  the  board.  As  is  probably  quite 
well  known,  the  present  company  is  built  upon  the  ruins  of  the 
New  Jiilia  Nitrate  Company,  and  although  doing  decidedly  bet- 
ter during  the  past  twelve  months,  has  not,  in  its  new  guise,  had 
a  very  brilliant  career.  Hut  the  directors  think  there  is  a  chance 
of  a  more  prosperous  future,  provided  the  machinery  is  placed 
>n  a  proper  state  of  efficiency  and  fresh  plant  is  erected  to  work 
the  new  grounds  at  Blanca  Union,  which,  while  not  proving  so 
valuable  as  had  been  anticipated,  are  yet  reported  to  contain 
caliche  of  a  payable  quality  sufficient  to  keep  the  oficina  running 
for  a  considerable  number  of  years.  A  proposal  is,  therefore 
brought  forward  to  make  an  issue  of  ;^7o,ooo  7  per  cent,  deben- 
tures, part  of  jf8o,ooo  to  be  created,  in  order  to  carry  out  the 
rebuilding  of  the  maquina,  to  construct  and  equip  the  necessary 
new  Cahchera  Railway  to  Blanca  Union,  about  six  miles  distant, 
to  pay  off  the  existing  8  per  cent,  bonds,  amounting,  with  accrued 
interest,  to  ^^.23,200,  and  to  substantially  reduce  the  bankers' 
loan,  now  standing  at  .£21,754.  So  far  as  the  reduction,  or 
rather  substitution,  of  debt  is  concerned,  the  recommendation 
IS  right  enough,  but  new  railway  machinery  or  no,  we  fear  a 
company  such  as  this  will  stand  a  mighty  poor  chance  against 
Its  big  and  powerful  competitors  if  no  agreement  can  be  come  to 
for  keeping  down  the  output.  Thus  the  wisdom  of  putting  up 
more  money  until  it  is  seen  how  things  shape  is  open  to  some 
doubt  In  the  period  under  review  the  profit  on  sales  of  nitrate 
was  ;f  1 2,001,  and  £2  came  in  from  transfer  fees  making  £12,003 
and  after  providing  the  debenture  interest  and  general  and  other 
charges  the  nett  balance  is  £g,S3o.  From  that  must  be  deducted 
a  debit  of  £7,858  brought  forward  leaving  ;f  1,671  of  which 
;65oo  IS  written  off  repairs  to  machinery  and  £500  off  develop- 
ment account  and  ;£67i  is  carried  forward.  In  addition  to  the 
Items  mentioned  the  company  owes  ;£s,273  to  sundry  creditors 
but  stocks  and  stores  are  valued  at  nearly  ;£2o,ooo,  and  a  few 
hundreds  aie  due  by  sundry  debtors  or  are  held  in  cash.  Balance 
of  repairs  and  development  accounts  still  to  be  written  away  is 
£2,551.  Share  capital  of  the  concern  is  ^^21,000  and  the  pro- 
perty, together  with  new  well  and  water  supply,  are  entered  at 

Khedivial  Mail  Steamship  and  Graving  Dock  Co.  Limited. 

This  undertaking  found  the  year  to  June  30  last  a  very  profit- 
able one,  and  has  succeeded  in  putting  its  position  pretty 
straight.  Including  a  trifle  from  transfer  fees  the  trading  profit 
amounted  to  £76,^88,  and  after  allowing  ^^13,000  for  deprecia- 
tion,  paying  debenture  interest  and  other  charges,  the  nett 
balance  is  £58,113.  Add  ;^2,229  brought  in,  and  the  sum  for 
disposal  IS  £60,342,  which  enables  the  directors  to  pay  three 
years  preference  dividends — that  is,  two  years'  arrears  and  the 
5K  per  cent,  for  the  period  under  review,  besides  10  per  cent, 
on  the  ordinary  shares,  carrying  forward  no  less  than  /i7,353 
That  is  a  really  excellent  result,  although  we  should  have  liked 
to  see  a  direct  contribution  made  to  the  insurance  reserve,  which 
stands  at  only  £12,597  against  a  fleet  valuation  of  £334,810,  or 
rather  more  than  £11  7s.  per  ton.  This  is  the  only  reserve  the 
company  possesses.  Floating  liabilities  and  assets  are  slightly 
unfavourable,  but  that  is  of  no  consequence,  because  the  com- 
pany's cash  balances  alone  reach  £55,650.  All  the  services  have 
been  regularly  maintained  during  the  year,  and  to  meet  the  re- 
quirements of  the  Egyptian  authorities  a  regular  direct  service 
has  been  established  between  Suez  and  Suakim  in  connection 
with  the  new  railway,  Suakim  to  Khartoum.  For  this  line  the 
company  will  receive  a  subsidy  of  £5,000  per  annum  for  five 
years.  1  wo  vessels  of  fair  size  have  been  acquired  during  the 
■"^^fw-^u  ^  ''°"'''3'='  has  been  made  with  Messrs.  Swan  Hunter 
and  VVigham  Richardson  for  a  new  passenger  steamer  calculated 
to  maintain  a  speed  of  from  17  to  18  knots  at  sea. 
E.  Rich  and  Co.,  Limited. 

Compared  with  some  of  the  Australian  trading  companies  housed 
in  Bishopsgate  Street  Within,  this  is  quite  a  small  .iffair,  the  profit 
for  the  year  ended  September  30  being  £15,1  78,  arrived  at  after 
providing  for  bad  and  doubtful  debts  and  all  current  expenses  in 
London  and  Australia.  From  this  sum  managing  director's  re- 
muneration, directors'  fees,  and  sundry  small  charges  absorb  £2  \52 
leaving  £12,816,  to  which  is  added  £1,596  brought  forward  making 
£14,412.  So  a  dividend  of  4  per  cent,  will  be  paid  to  shareholders 
with  £5,000  written  off  goodwill  account,  and    a  slight  decline  to 


£1,490  in  the  credit  carried  forward.  By  this  reduction  the  item 
of  goodwill  is  brought  down  to  £6,000,  which  is  fairly  satisfactory, 
but  we  must  not  forget  that  the  company  possesses  no  reserves. 
Floating  liabilities,  always  pretty  large  with  a  company  of  this 
sort,  amount  to  £41,672,  and  on  the  other  side  the  chief  assets  are 
sundry  debtors  £90,080,  and  stock  £98,981.  After  deducting  an 
unascertained  allowance  for  depreciation,  the  freehold  and  leasehold 
properties,  plant  and  furniture  are  valued  at  £19,673,  and  the 
steamers  and  barges  at  £8,038.  Cash  is  rather  more  than  sufficient 
to  provide  the  dividend  at  £9,456,  bills  receivable  come  to 
£15,692,  and  shares  in  other  companies  are  entered  at  £2,202,  the 
dividend  upon  them  being  about  5  per  cent.  In  speaking  of  the 
general  conditions  the  directors  say  that  the  improvement  in 
pastoral  affairs  reported  last  year  has  continued,  and  although  rain 
would  be  beneficial  in  some  parts  the  outlook  is  fairly  satisfactory. 

Brett's  Patent  Lifter  Company,  Limited. 

During  the  twelvemonths  ended  October  31  this  small  company 
gathered  a  nett  income  of  £1,352.  and  after  providing  debenture  in- 
terest, directors'  fees,  managing  director's  salary,  and  general  mana- 
ger's salary  and  commission,  and  writing  off  £128  from  patent  ex- 
penses, there  i»*  credit  remaining  of  £577.  Add  £65  brought  forward, 
and  the  sum  for  disposal  is  £642,  which  provides  a  dividend  of  7J 
per  cent,  on  the  tiny  share  capital  of  £9,492  with  £180  to  next 
account.  The  trading  profit  for  the  previous  year  was  about 
£2,200,  and  the  nett  revenue  about  twice  as  much  as  that  earned 
during  the  period  under  review,  showing  that  the  cutting  down  of 
capital  which  has  taken  place  during  the  year  was  very  necessary. 
By  means  of  the  reorganisation  the  goodwill  and  patents  have 
been  reduced  to  £6,331  instead  of  the  former  valuation  of  £20,700, 
and  although  part  of  the  reserve  has  gone  as  well,  there  still  re- 
mains £1,397  to  form  the  foundation  of  another  fund.  Deprecia. 
tion  allowance  seems  fair,  and  trading  accounts  are  well  in  favoUf 
of  the  company,  with  enough  cash  in  hand  to  provide  the  dividend^ 

New  Centaur  Cycle  Co.,  Limited. 
The  weak  spot  about  this  well-known  cycle  company  is  that  it 
possesses  no  reserve  fund,  and  we  think  the  directors  would  have 
acted  more  prudently  if  a  moderate  sum  had  been  set  aside  from 
last  year's  profits  instead  of  using  them  to  double  the  ordinary 
dividend.  That  will  be  10  per  cent,  instead  of  5,  and  while  it  is 
true  that  £1,500  is  set  aside  to  meet  any  possible  loss  on  the 
realisation  of  £5,000  debentures  of  W.  R.  McTaggart,  Limited, 
the  fact  that  such  provision  is  necessary  only  emphasises  the  need 
for  something  to  fall  back  on.  Profits  are  returned  at  ;<^i4,2i7 
compared  with  £9,860  in  the  previous  13  months,  and  aftel 
providing  £3,483  for  repairs  and  depreciation,  £1,000  for 
managing  directors'  salaries  and  £174  for  income-tax,  £9,898  is 
left  as  nett  profit,  including  a  few  hundreds  from  dividends,  in- 
terest, rents  and  transfer  fees.  Add  £1,057  brought  in,  and  the 
sum  for  disposal  is  £10,955,  from  which  preference  dividend 
takes  £1,425  and  the  10  per  cent,  on  the  ordinary  shares  £4,744. 
Then  £1,500,  as  mentioned,  is  specially  allocated,  directors'  fees 
absorb  £500  and  the  carry  forward  is  increased  to  £2,786.  The 
company  is  well  supplied  with  liquid  resources  and  allows  a  fair 
sum  for  depreciation.  Goodwill  stands  at  £10,000 — not  an  ex- 
cessive sum  if  we  could  forget  the  absence  of  reserves.  It  is 
proposed  to  change  the  name  to  the  Centaur  Cycle  Co.,  Limited. 

Incall,  Parsons,  Clive,  and  Co.,  Limited. 

A  further  small  improvement  of  £186  was  shown  in  the  trading 
profits  for  the  twelve  months  ended  September  30  and  with  £469 
from  interest  and  £8  from  transfer  fees  the  total  income  came 
to  £12,790,  or  an  increase  of  £227.  Certain  debentures  were 
paid  off  during  the  year,  resulting  apparently  in  a  substantial 
saving  in  interest  charges,  as,  after  providing  an  extra  £90  at 
£385  for  maintenance  of  liuildings,  and  spending  £299  more  at 
£1,767  on  maintenance  of  plant  against  £143  less  allowed  for 
depreciation,  the  nett  profits  were  no  less  than  £760  larger  at 
£3,936.  With  £1,049  brought  forward  the  amount  available 
came  to  £4,985,  and  out  of  this  a  dividend  at  the  rate  of  7% 
per  cent,  per  annum  is  paid  on  the  10  per  cent,  preference  shares, 
leaving  £686  to  be  carried  forward.  Stocks  are  slightly  lower 
at  £54,752,  but  the  amount  due  by  sundry  debtors  is  practically 
unchanged  at  £38^83  and  a  decrease  of  £900  to  £11,164  in  the 
cash  is  largely  accounted  for  by  a  reduction  of  £658  to  £8,212  in 
the  liabilities  to  sundry  creditors.  'Freehold  properties  were  in- 
creased by  £126  to  £22,804,  and  with  regard  to  this  item  the 
auditors  remark  that  no  depreciation  has  been  allowed,  as  the 
directors  consider  the  value  to  have  been  fully  maintained. 
Leasehold  properties  remain  at  £8,192,  against  which  there  is  a 
sinking  fund  of  £2,514,  partially  represented  by  investments  of 
£1,327,  and  plant,  machinery,  etc.,  after  providing  for  deprecia- 
tion, comes  to  £24,262  or  a  mere  £150  below  last  year's  figure, 
while  the  goodwill  still  stands  at  £51,052. 

Norwich  and  London  Accident  Insurance  Association. 

Business  with  this  company  continues  to  grow  in  a  steady 
fashion,  and  during  the  twelve  months  ended  August  31  the  nett 
premium  income,  after  deducting  reassurances,  was  another 
£22,748  up  at  £245,284.  The  income  from  investments  was 
also  rather  larger,  so  that  the  total  income  rose  by  £23,599  t"^ 
£257,285,  but  on  the  other  hand  claims  increased  by  £14,654 
to  £134,267  and  expenses  and  commission  were  £7,975  heavier 
at  £75,300,  the  ratio  to  premiums  being  slightly  more  at  30.7. 
After  setting  aside  40  per  cent,  of  the  premiums  to  cover  unexpired 
risks  as  usual,  and  putting  £10,000  to  reserve  against  £5,000  to 
that  fund  and  a  similar  sum  to  investment  fluctuation  account  a 
year  ago,  the  available  balance  includingjthe  a'mount  brought  in 
was  £39,226  compared  with  £35,307,  and  the  shareholders  get 
the  benefit   to  the  extent  of  an   extra   is.    on   their  dividends. 
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making  19s.  per  share  for  the  year.  Investments  stand  in  the 
balance-sheet  at  ;£36o,782,  made  up  of  ;i'84,8g9  British  and  other 
Government  securities,  ;i^i  16,623  railway  and  other  debenture 
stocks  and  bonds,  ;i97,3SS  railway  and  other  guaranteed  pre- 
ference and  ordinary  stocks,  ^24,376  municipal  securities, 
^^27,230  mortgages  and  ^10,300  freehold  property. 


TRADE     AND     PRODUCE. 

Wheat. — Prices  have  gone  a  trifle  easier  in  all  directions  this 
week,  and  markets  are  more  or  less  of  a  holiday  nature.  Cargo 
demand  remains  indifferent  and  red  wheats  especially  have  gone 
in  buyers'  favour.  A  certain  rise  took  place  in  speculative  posi- 
tions on  Wednesday  afternoon,  but  the  improvement  was  not 
maintained  for  any  length  of  time,  and  there  has  been  nothing 
doing  elsewhere  worth  noting.  Farmers'  deliveries  last  week  were 
80,567  qrs.,  averaging  28s.  sd.,  against  82,752  qrs.  averaging 
28s.  6d.  the  week  before.  Imports  came  to  484,937  qrs.  against 
353,756,  and  the  estimated  quantities  of  wheat  and  flour  on  passage 
to  the  United  Kingdom  are  2,030,000  qrs.  against  2,055,000  last 
week.  American  markets  opened  firm,  and  though  they  weakened 
under  Chicago  financial  upsets,  recovered  on  a  good  spot  trade, 
increased  export  bidding  and  unfavourable  news  from  Argentina 
as  to  the  harvest  returns  in  the  Northern  sections  there.  Later, 
fluctuations  and  a  downward  tendency  ruled  and  markets  closed 
dull.  Bradstreet  estimates  the  quantity  in  sight  east  of  the 
Rockies  at  65,765,000  bushels  against  60,694,000  last  week. 

Wool. — Here  as  elsewhere  markets  are  dull,  partly  on  account  of 
holidays,  partly  also,  where  raw  wool  is  concerned  at  any  rate, 
because  operators  are  not  disposed  to  do  business  at  the  present  rate 
of  values.  Opinions  widely  differ  as  to  the  future  course  of  prices 
and  until  they  are  on  a  more  settled  basis  transactions  must  of  a 
necessity  be  of  a  hand-to-mouth  order.  Colonial  advices  as  a 
rule  report  lower  prices  for  most  classes  of  wool  and  already  in  cross- 
breds  there  is  a  downward  tendency,  but  merinos  are  firm,  and  in  fine 
wools  there  is  not  much  likelihood  of  easier  prices  as  yet. 
Spinners  are  mostly  busy  with  orders  for  immediate  delivery,  and  in 
manufactured  goods,  though  comparatively  little  new  business  is 
coming  in  just  at  present,  a  good  many  mills  are  working  overtime. 

Linen. — With  the  Russian  position  still  unhappy,  prices  for  fla.x 
have  further  advanced,  and  at  home  markets,  where  supplies  have 
been  moderate,  from  50s.  to  70s.  per  cwt.  has  been  paid,  with  very 
little  to  be  had  at  the  lower  figure.  Spinners  in  most  cases  are  too 
heavily  booked  to  care  to  buy  largely,  but  even  so  all  classes  of 
yarns,  especially  the  better  sorts,  have  shown  great  activity,  and 
the  aggregate  amount  of  business  has  been  considerably  beyond 
production.  The  approach  of  the  holidays  accounts  for  a  slight 
decrease  in  the  transactions  of  manufactured  goods,  which  never- 
theless continue  to  do  a  steady  trade  in  most  branches,  brown 
power  bleaching  linens  and  handkerchiefs  perhaps  showing  best  on 
the  week.  In  bleached  and  finished  goods  trade  has  also  amounted 
to  a  fair  average  considering  the  season,  and  foreign  markets  are  all 
showing  a  satisfactory  increase. 

Cotton  (From  our  Manchester  Correspondent). — A  generally 
firm  tone  has  shown  itself  in  our  market  during  the  week  under 
review,  and  rather  more  business  has  been  done  in  some  directions. 
Buyers  seem  to  have  come  to  the  opinion  that  prices  will  not  go 
very  much  lower  for  some  little  time  to  come,  and  therefore  have 
entered  the  market  fairly  extensively.  Buying  in  piece  goods  for 
Calcutta  has  been  on  a  pretty  large  scale,  and  purchases  of  low 
shirtings  and  dhooties  have  been  on  some  days  fairly  important.  It 
would  appear  that  sales  are  running  more  on  low-class  goods  than 
the  more  expensive  cloths.  Very  little  is  being  done  at  the 
present  time  for  China.  Goods  in  that  outlet  are  un- 
doubtedly large,  and  it  is  reported  that  goods  intended  for  ship- 
ment are  being  resold  here.  Some  of  the  minor  markets  like  the 
Levant  and  Egypt  have  been  fairly  active.  The  outlook  for 
the  home  trade  continues  distinctly  encouraging  for  the  spring,  and 
the  wholesale  houses  report  that  pretty  large  orders  have  already 
come  in  for  the  early  season  of  next  year.  Manufacturers  continue 
generally  busy,  and  in  hardly  any  case  can  we  hear  of  pressure  for 
further  contracts.  Cops  made  from  American  cotton  for  home 
consumption  have  been  in  some  demand,  but  users  have  had  con- 
siderable difficulty  in  retaining  any  margin  of  profit.  Here  and 
there  fair  sales  have  taken  place,  but  users  have  not  had  much  difficulty 
in  finding  easy  sellers.  The  demand  seems  to  run  on  the  better 
qualities,  and  the  production  of  common  cop  twist  is  difficult  to 
move.  Not  very  much  has  been  done  in  export  yarns  in  either 
single  or  double  counts.  Cops  for  the  Continent  have  moved  fairly 
well.  Yarns  made  from  Egyptian  cotton  continue  strong  in  tone, 
and  a  healthy  demand  has  been  felt  for  early  delivery.  Spinners, 
however,  have  extensive  order  books,  and  users  cannot  easily  be 
met  in  this  matter. 

In  New  York  prices  have  tended  downwards.  After  opening 
steady  they  were  sustained  for  a  time  on  encouraging  cables,  but 
subsequently  declined  several  points  on  liquidation  and  bear  pres- 
sure, also  on  the  bearish  construction  put  upon  the  Census  Bureau 
Ginners'  report.  Afterwards  there  was  a  partial  recovery,  but  the 
close  is  rather  weak.  Closing  prices  are  ; — Dec. -Jan  ,  6.i5d.  ;  Jan.- 
Feb.,6.i7d. ;  Feb. -March,  6.2id.  ;  March-April,  6.25d. ;  April- 
May,  6.28d.;  May-June,  6.3id. ;  June-July,  6.32d. ;  July-August, 
6.33d. ;  August-Sept.,  6  24d. ;  Sept. -Oct.,  5. gad. ;  Oct. -Nov.,  5.85d.: 
Nov. -Dec,  ssgd. 

Copper. — Notwithstanding  a  continuance  of  the  strong  advices 
from  America  this  market  was  not  quite  so  firm  at  the  opening, 
some  profit  taking  realisations,  especially  for  future  delivery,  start- 
ing a  decline.  Mr.  Sansom's  attacks  were  also  not  without  their 
influence,  and  even  the  favourable  statistics  for  the  first  half  of  the 
month  failed  to  turn  the  market.  Bears  naturally  did  not  fail  to 
take  advantage  of  the  slight  weakening  in  the  position,  but  when 
the  selling  spent  itself  comparatively  slender  support  sufficed  to 


bring  a  rally.  The  market,  however,  several  times  became  really 
strong  and  after  further  irregular  movements,  quotations  closed  at 
;^79  5s.  for  cash  and  ;^78  17s.  6d.  for  future  delivery. 

Tin. — After  a  quiet  and  slightly  easier  opening,  the  market 
gathered  further  strength,  but  there  was  a  pronounced  absence  of 
the  sensational  movements  lately  witnessed.  Dealing  was  on  a 
fairly  large  scale,  and  although  some  weakness  was  again  notice- 
able before  the  end  on  lower  Eastern  advices,  enough  support  came 
forward  to  cause  prices  to  finish  steady  at  ^^165  5s.  for  spot  and 
/■164  5s.  for  delivery  three  months  forward. 

Iron  and  Steel. — Despite  any  effect  the  approaching  holidays 
might  have,  a  further  considerable  business  has  been  done  in 
hematite  iron  and  the  increased  production  available  is  finding 
ready  buyers.  Manufacturers  have  no  complaint  to  make  of  the 
paucity  of  orders,  for  many  are  booked  right  up  to  Easter.  Here'' 
and  there,  however,  consumers  are  deferring  their  orders  until 
after  the  holidays  and  makers  are  not  anxious  to  be  further 
pressed.  Works  are  busy  in  places  in  clearing  up 
specifications  which  are  near  completion.  Home  inquiries 
represent  a  considerable  volume  of  the  business  transacted  and 
manufacturers  are  somewhat  harassed  by  customers  demanding  the 
speedy  execution  of  their  orders.  .\t  the  Great  Western  Railway 
works  at  Wolverhampton  an  order  has  been  received  for  twenty 
powerful  passenger  locomotives,  which  will  occupy  the  works  for 
nearly  two  years.  In  Glasgow  business  in  pig  iron  warrants  is  a 
little  easier.  At  Middlesbrough  Cleveland  pig  iron  is  also  lower, 
but  makers  of  hematite  pig  iron  find  a  ready  market  for  East  Coast 
mixed  numbers  at  70s.  6d.  and  for  delivery  over  the  first  half  of 
next  year. 


DIVIDENDS    ANNOUNCED. 

MINES. 

Butters  Salvador. — 7J  per  cent. 

Esperanza. — Interim  of  6d.  per  share  and  an  additional  interim 
of  los.  per  share  making  i6s.  6d.  for  the  14  months  ending  Dec.  31, 
payable  Jan.  22. 

Langlaagte  Estate  and  Gold.-  20  per  cent,  per  annum  for  the 
half-year  to  Dec.  31. 

Meyer  and  Charlton. — 30  per  cent.,  making  55  per  cent,  for  1905. 

New  Primrose  Gold. — Interim  of  20  per  cent. 

New  Rietfontein  Estate. — lo  per  cent,  payable  Dec.  31. 

No.  2  South  Great  Eastern. — is.  persliare,  payable  Jan.  4. 

North  Randfontein. — 10  per  cent,  per  annum. 

Forges  Randfontein. — 10  per  cent,  per  annum. 

Fusing  Lama  Tin. — Interim  at  the  rate  of  2J  per  cent. 

Robinson  Deep. — Interim  of  3s.  6d.  per  share  in  respect  of  the 
six  months  of  the  current  year,  being  at  the  rate  of  35  per  cent,  per 
annum,  payable  Jan.  31. 

Robinson  Randfontein. — 10  per  cent,  per  annum. 

Simmer  and  Jack  Proprietary. — Interim  of  is.  per  share  for  the 
half-year  ending  Dec.  31,  being  at  the  rate  of  10  per  cent,  per 
annum,  payable  Feb.  7. 

Sons  of  Gwalia. —  Quarterly  interim  of  is.  6d.  per  share,  payable 
Jan.  26. 

South  Randfontein. — 10  per  cent,  perannum. 

Tomboy  Gold. — is.  6d.  per  share,  payable  Dec.  30. 

Village  Main  Reef, — 4s.  per  share. 

Witwatersrand  Gold. — 15  per  cent.,  payable  Dec.  31. 
MISCELLANEOUS. 

A.  J.  White. — At  the  rate  of  6  per  cent,  per  annum  on  the  pre- 
ference shares. 

Amazon  Steam  Navigation. — On  account  of  the  current  year  of 
2  per  cent.,  or  5s.  per  share,  payable  Jan.  16. 

Assam  Frontier  Tea. — Interim  of  3  per  cent,  on  the  preferred 
capital. 

Australian  Cities  Investment. — 6d.  per  share. 

Bargang  Tea. — Interim  of  3  per  cent. 

British  Steamship  Investment  Trust. — Interim  at  the  rate  of  4 
per  cent,  per  annum  on  the  deferred  stocks,  payable  Jan  i. 

Brooke,  Bond  and  Co. — Interim  at  the  rate  of  10  per  cent,  per 
annum  for  the  half-year  ended  Nov.  30. 

General  Life  Assurance. — Half-yearly  dividend  at  the  rate  of  10 
per  cent,  per  annum. 

Hardy's  Crown  Brewery. — Interim  quarterly  at  the  rate  of  20 
per  cent,  per  annum  on  the  ordinary  shares. 

Howard  and  Bullough. — Interim  of  6d.per  share  on  the  ordinary 
shares,  being  at  the  rate  of  5  per  cent,  per  annum,  for  the  half-year 
ended  Nov.  30. 

Hunters  the  Teamen. — Interim  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  shares  for  the  half-year  ending  Dec.  30. 

Leyland  and  Birmingham  Rubber. — Interim  at  the  rate  of  5  per 
cent,  per  annum. 

Marmite  Food  Extract. — Interim  of  4  per  cent,  for  the  half-year 
ended  Dec.  31. 

Millars'  Karri  and  Jarrah  (1902). — Half-year's  dividend  on  the 
6  per  cent,  cumulative  preference  shares. 

Rajmai  Tea, — Interim  of  5  per  cent. 

Societa  Italiana  per  le  Strade  Ferrate  della  Sicilia  (the  Italian 
Company  of  Sicilian  Railways). — Against  share  coupon  No.  39, 
lire  19  per  share,  being  a  final  dividend  of  lire  650  per  share,  for  the 
year  1904-5,  and  an  interim  dividend  of  lire  1250  per  share  on 
account  of  the  year  1905-6 ;  against  coupon  No.  6  of  the  Bons  de 
Jouissance,  lire  650  for  each  share  represented,  being  the  dividend 
for  the  year  1904-5. 

W.  and  T.  Avery. — Interim  at  the  rate  of  5  per  cent,  per  annum 
on  both  preference  and  ordinary  shares  for  the  half-year  ended 
Sept.  30. 

Lagunas  Nitrate. — Interim  of  2J  per  cent,  for  the  twelve  months 
to  Dec.  31,  payable  Jan.  22. 
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MINING     RETURNS. 

Alaska  Mexican.  — Crushed  20,959  tons,  value  $33,338;  saved 
415  tons  sulphurets,  value  $35,059. 

Alaska  United  ■ — Crushed  20,990  tons,  value  {22,647  •  saved  302 
tons  sulphurets,  value  $9,117. 

Associated  Queensland — Crushed  223  tons  for  ;f  1,555. 

British  Broken  Hill  Proprietary. — 6,348  tons  crude  ore  produced 
1,023  tons:  concentrates  containing  624  tons  leac  and  28,644  ozs. 
silver. 

Broken  Hill  Propr'e:ar_v  Block  10. — Sold  further  100,000  tons  tail- 
ings 6s.  per  ton.  Contract  accepted  lor  output  o(  concentrates  for 
year  ending  Dec.  31,  1906. 

Camp  Bird. — Crushed  6,128  tons,  8,903  ozs.  ;  404  tons  of  concen- 
trates. 

Cecil  Syndicate. — Treated  1,500  tons  tailings,  value  £925- 

ElOro. — Crushed  17,344  tons,  producing  U.S  $172,090;  from 
old  cyanide  plant,  U.S.  $2,622;  total  U.S.  $174,712. 

Esperanza. — Crushed  14,124  tons;  shipped  to  smelter,  6.584 
tons;  value.  $141,519;  value  of  concentrates,  $44,607  ;  value  of 
ore  shipped.  $558,871. 

Hyderabad  (Deccan). — Output  of  coal  from  the  Singareni 
Collieries,  2.534.935  tons. 

Jubilee  Gold. — Mill,  1,260  ozs,  from  5,094  tons  crushed  ;  cyanide, 
516  oz  from  3  646  tons. 

Mills  Day  Dawn  United — 1,444  tons,  value  ^4,900  ;  800  Ions  of 
residues  not  yet  sold 

Mount  Lyell  Blocks. — Treated  5.300  tons  of  crude  ore  for  71  tons 
16  cwt.  fine  copper. 

No.  2  South  Great  Eastern. — Crushed  3.880  tons,  3,688  ozs., 
including  900  ozs.  from  battery  plates. 

Nor  h  Broken  Hill. — Treated  2,010  tons,  producing  420  tons  of 
concentrates,  containing  288  tons  2  cwt  lead,  and  8,i9ooz.  silver. 

Ouro  Preto  of  Brazil. — 6,065  tons  of  ore  2,130  ozs. 

Pahang. — 2,070  tons  crushed,  producing  36J  tons  of  black  tin. 

Pahang  Kabang. — Crushed  905  tons,  producing  15  tons  of  black 
tin. 

Palmarejo  and  Mexican  Gold  Fields.— Zapote  Works. — Crushed 
2.536  tons;  treated,  1,800  tous,  producing  $6,950  gold,  $23,408 
silver. 

Pena  Copper — Ore  12,783  tons;  shipments  of  ore  to,8i7  tons; 
about  89  tons  of  fine  copper  in  precipitate  produced. 

Victoria  Proprietary  (1903). — Crushed  600  tons,  292  ozs. ;  pyrites, 
29  tons,  sold  at  £7  is.  per  ton. 


RHODESIAN     MINING    RETURNS. 

The  total  output  of  gold  from  Rhodesia  for  the  month  of 
November  was  32,861,  which  is  522  ozs.  less  than  the  October 
return,  chiefly  accounted  for  by  the  fact  that  November  was  a 
shorter  month.  Of  other  minerals  the  yields  were  : — Silver,  5,448 
ozs  :  lead,  35  tons,  and  coal,  7,852  tons. 


Name 

I 

"'^-.s. 

Aug. 

Sept. 

Oct. 

Nov. 

of  Company. 

Tons 

Tons. 

Ozs. 

Tons 

Ozs. 

Tons 

Ozs. 

Tons 

Ozs. 

Anlenior 

(Matabele) 

1,060 

590 

1,010 

599 

l,c6o 

805 

1,040 

957 

1,110 

9'5 

Ayrshire 

[0,257 

3,260 

9,609 

3,008 

9.550 

3.29' 

9,415 

2,998 

9,314 

2.890 

East  Gwanda 

— 

— 

— 

5,365 

2,214 

4425 

2,713 

3.067 

1,^21 

Galka   

— 

— 

— 

— 

544 

403 

1,015 

502 

l,o6S 

637 

Globe       and 

Phoenix    .. 

6,829 

4,328 

6,2So 

4.397 

6,141 

3,890 

6,515 

4.065 

6,222 

4,049 

GotdenValley 
Killarney 
Hibernia  . . 

806 

413 

841 

707 

739 

560 

769 

557 

— 

4,04' 

1,578 

3.720 

J. 305 

4,400 

1,433 

3,782 

1,513 

3.790 

1,517 

Morven    .... 

1,109 

838 

1.305 

899 

l,3i7 

848 

6,8 

700 

302 

353 

Penhalonga. . 

6,840 

1.356 

6,200 

1.370 

5.S70 

1.304 

5,ioo 

1.163 

4.650 

1,014 

Rezende  

1,900 

648 

— 

— 

— 

Rhodesia  Con 

solidated. . 

1.350 

1,306 

i,5;o 

1,383 

'.974 

1,609 

— 

— 

2,105 

1,622 

Rhodesia 

Mines    .... 

608 

315 

799 

324 

478 

275 

645 

303 

5S5 

296 

Selulcvre 

6,120 

1,876 

6,100 

1,840 

5.73  < 

2,234 

6.126 

2,143 

5,000 

2,072 

Surprise  

2.S57 

1,563 

3,000 

1,482 

2,890 

1.615 

2,902 

1.643 

2,838 

1,088 

Theta   

— 

— 

— 

— 

1.595 

-27 

1.404 

542 

1,500 

631 

Wani^erer  . . 

4.694 

2,288 

ii,o66 

2.349 

5.06(3 

1.954  1 

5,810 

2,062  I 

5.5-8 

2,828 

The  following 

table  gives 

the  to 

lal  monthlv 

return  since  the  com- 

mencement  of  crushing  : — 

1901. 

1902. 

1903. 

1904. 

1905. 

Ozs. 

Ozs. 

Ozs. 

Ozs. 

Ozs. 

January     ,. 

10,787 

15.955 

16,245 

19.359 

32,531 

February  .. 

12,237 

13.204 

17,090 

.. 

18.673 

30,131 

March 

14,289 

16.891 

19,626 

17.756 

34,927 

wP"' 

14,998 

17.559 

20727 

17.  62 

33,268 

May 

14,486 

19.698 

22,137 

19.424 

31, .332 

June 
July..        .. 

14.863 

15.842 

22,166 

20,402 

35,256 

15.651 

15,226 

23.571 

24339 

34,693 

August 

14,734 

15,747 

19,187 

24.669 

35.765 

September 

"3,958 

15,164 

18.741 

26  029 

35,785 

Octot)er     . , 

14.503 

16,849 

17,918 

24  919 

33.383 

November 

16,308 

15-923 

15  714 

26,183 

32,861 

December 

.. 

15,174 
172,060 

.. 

16,210 

18,75c 
231,872 

28,100 

Total 

194,268 

267,715 

369932 

2  p.m. 


NEXT    WEEK'S    MEETINGS. 

Wednesday,  Dec   27. 
Digalla  Ceylon  Tea  Estate. — 20,  Eastcheap,  noon. 
Investors'  Mortgage  Security,  Edinburgh,  12.30  p.m. 

Thursday,  Dec  28. 
Bibiani  Gold  Fields.— Great  Eastern  Hotel,  2  p.m. 
Bethal  Syndicate.— 3  and  4,  Great  Winchester  Street, 
Canada  Company.— i.  East  India  Avenue,  1.30  p.m. 
E.  Peck.— 95,  Bishopsgate  Street,  3  p.m. 

Oroya  East  (Hannan's)  Gold  Mine.— 139,  Cannon  Street,  11.45  a.m. 
Royal  Bank  of  Scotland. — Edinburgh,  2  p.m. 

Friday,  Dec  29. 
Alabama    Great    Southern    Railway.  —  Cannon     Street     Hotel, 

12.30  p.m. 
Gold  Finance. — 139,  Cannon  Street,  noon. 
Kamfersdam  Mines. — Winchester  Ho         noon. 
Land  and  Loan  of  New  Zealand— 3,  Graat  Winchester   Street, 

12.30  p.m. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and    issues   out   of    the 
Exchequer  between  April  i.  1905,  and  December  16,  1905  ;  — 

Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1905-1906. 


Total  Receipts 
into  the  lix- 
chequer  from 
April  1, 1905.  to 
Dec.  16,  1905. 


Toral  Rec.^ipts 
into  ihs  Ex- 
chequer from 
April  1,1904,  lo 
Dec.  17,  1904. 


Balances,  April  i : 

£ 

34.0.50,000 
30,200,000 
13,000,000 
8,000,000 
2,700,000 
31,000,000 
16,500,000 
4,050,000 
470,000 

1,034,000 
1,450,000 

6,352,909 
1,077,369 

3,462,116 
801,726 

Bank  of  Irelan<l 

Revenue. 

7,430,278 

4,263,842 

Customs  

24,968,000 

21.571,000 
9,205  000 
5,649,000 
430,000 
6,293,000 
10,510,000 
2,910.000 
340,000 

679,205 
955,395 

26,311,000 

22,106,000 

3,525,000 

5,095,000 

570,000 

6,622,000 

io,o5o,coo 

2,710,000 

370,000 

608,652 
923,371 

Excise  

Stamps 

Liind  Tax  and  House  Duty  . . 

Prcperiy  and  Inflbine  Tax 

Post  Office  

Crown  Lands     

Receipts    froni    Suez     Canal 
Shares  and  Sundry  Loans. . 

142,454,000 

83,515,600 

83,901,023 

Total,  IncIudinK  balance. 
Other  Receipt 
Rf  payment  of  Advances  for  H 
I'lidtr  Te!e»;rapli  Acts,  1892  tc 
Tnder  I'KandH  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Uni'er  Land   Registry   (New 
1900    

90,945,878 

430,000 
550,000 
19', 592 
1,675.000 
945,408 

23,000 
115,000 

9,854.604 
1,000,000 

6,000  000 

83,164,865 

350,000 
820,000 

rs. 

1904  

1896  to  1902 

5101903    

897  to  1901      

Buildings)  Act, 

1,419.500 
1,400,000 

linder  Public  Buildings  Expe 
Undtr  Public  Offic*  s  Site  {l>u 
By    Issue    of    Exchequer    Be 

Suipleuuntal  War  Loan  Ac 
By  Issue  of  Exchequer  Bonds 

Expenditure  (Mone  )  Aci,  ig 
By    Is&ue    of   Exchequer   Bo 

Finance  Act ,  1905    

rises  Act,  1903  . . 
jliii)  Act,  1903  . . 
nds  under     the 

t,  1900    

indertheCapiial 

98,500 
35.000 

6,4'3,990 

5,695,000 

nds    under   the 

Bylssue  of  Exchequer  Bondsu 

AKreem^nt  (Mjney)  Act,  190 

Unclaimed    Dividends  Accou 

der  Section  10  of  the  Kinanc 

T  tmpoi^ry  Advances,  Deticie 

Temporary  Advances,   Ways 

eluding  jCS^ooo.ooo  Treasury 

nderthe  Cunard 

nt— Receipt  un- 

;  Act,  1904     

ncy  

1,000,000 

5,600,000 

20,000,000 

and  Means  (in- 
bills,  in  1904-5) 

Total 

111.730,482 

131,002,855 

'Revenue  as  above 

142,454,000 

176,000 
5,291,000 
4,289,000 

83,515,600 

120,847 
3,434,851 
2,962,839 

83,901,023 

126,042 
3,308,673 
2,909,242 

Payments    in    relief  of  Local 
Taxation : — 
Customs   

Estate,  &c.,  Duties  

Total 

9,756,000 

6,5'8,5;7 

6,343,957 

Total      Revenue,      including 
Payments  in  relief  ol  Local 
Taxation  

152,210,000 

90,034.137 

90,244,980 

ExpENPITt;RE   AND    OtHER    IsSLES. 


Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
nuet  payments 

from 

April  1,  1905,  to 

Dec.  16,  1905. 


Expenditure. 

National  Debt  Services 

Oiber      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 
28,000,000 

1,620,000 

1,160,000 
111,304,000 


142,084,000 


Other   Issues. 


For  Advances  for  Bullion 

For    Advances    for    Interest      on    Exchequer 
Bonds  issued  under  the  Capital  Expenditure 

(Money)  Act,  1904 

For  Exchequer  Bonds  issued  under  the  Sup- 
plemental War  Loan  Act,  1900 

Under  Telegraph  Acts,  1892  to  1904    

Under  Naval  Works  Acis,  iSgs  to  1903   .... 

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry  (New  Buildings)  Act, 1900 
Under  Public  Building-^  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin!  Act,  1903 
Under  Cunard  Agreement  (Money)  Act,  1904 

Deticieiicy  Advances  repaid 

Ways  ana  Means  Advances  repaid    


£ 

18,797,504 

1,118,626 

654,966 

72,649.409 


Balances  in  Exchequer: — 
Bank  of  England    . . . , 
Bank  of  Ireland 


•  1905. 
Dec.  16. 

£ 

1,9^,115 

705,429 


1904. 
Dec.  17, 

4,515.229 

741,577 


Total 


93,220,505 


135.000 

10,000,000 

600,000 

2,483,000 

900,00c 

23,000 

148,000 

356,433 
750,000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1904,  10 

Dec.  17,  i9o.(. 


£ 
18,377.683 

1,068,993 

654,927 
77,205,946 


97.307.549 


109,055,938 


2.674,544 


6,500,000 
450,000 

2,539,ouo 

2,550,000 

6,000 

109,500 

35.000 

2y,OO0 

5,600,000 

10,250,000 


125,746,049 


5,256,806 


111,730,482 


131,002,655 


Treasury,  December  19,  1905. 


December  23,   i9»5-] 


Ube  Jnvestors'  IRevtew. 


803 


COMPANY    MEETINGS. 


PEKIN    SYNDICATE. 

Ad  ordinary  general  meeting  of  the  members  of  the  Pekin  Syndi- 
•cate.  Limited,  was  held  on  Tuesday  at  the  Cannon-street  Hotel,  E.C., 
Mr.  Carl  iWeyer  (chairman)  pre-iidin?. 

The  Secretary  (Mr.  Thomas  Gilbert)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  in  dealing  with  the  accounts,  said  that  since  the 
date  at  which  they  were  made  up,  the  number  of  Shansi  shares 
issued  had  been  increased,  in  round  figures,  to  1,200,000.  The 
additional  shares  had  been  sold  in  the  ordinary  way  through 
brokers,  and  not  below  par,  with  the  usual  brokerage.  There  were 
some  further  options  outstanding  given  to  the  same  brokers,  at 
higher  prices,  expmng  at  the  end  of  this  month,  and  at  the  end  of 
next  March,  but  it  was  impossible  for  him  to  say,  at  t  e  moment, 
whether  any  of  those  options  would  be  exercised.  The  suspense 
account  now  stood  at  about  ^50,000.  That  really  represented 
profit,  and  it  would  be  distributable  as  such.  One  of  their 
liabilities  was  under  the  agreement,  dated  June  23rd, 
1899,  for  the  construction  of  their  railways.  The  rail- 
ways they  had  built  so  far  had  been  constructed,  on  behalf 
of  the  syndicate,  by  Messrs.  S.  Pearson  and  Son  (Limited), 
and  the  work  had  been  done  in  the  most  satisfactory  manner. 
Their  contract  with  that  firm  stipulated  that  the  laiter  should  build 
railways  for  the  syndicate  to  the  extent  of  /i,ooo,ooo.  So  far, 
railways  for  about  half  that  amount  had  been  constructed.  As  to 
the  remainder,  the  board  must  be  the  judges  of  the  period  tor 
carrying  out  the  work.  Having  referred  to  the  circumstances  in 
which  the  Taokou  Chinghua  main  line  railway  had  been  acquired 
by  the  Chinese  Government,  he  said  that,  at  the  end  of  the  syndi- 
cate's next  financial  year,  apart  from  any  profits  to  be  derived  from 
their  different  concessions,  they  would  have  two  distinct  items  to 
deal  with,  less  the  expenditure  which  would  have  to  be  met — 
namely,  the  suspense  account  ol  /jo.ooo  and  the  interest  of  5  per 
cent,  on  their  h.jlding  of  ;£'70o.ooo  5  per  cent.  Chinese  Railway 
Government  bonds.  When  he  added  that  they  had,  in  addition, 
cash  assetsof  very  nearly /300, 000  infirst-classsecuri  ties,  he  thought 
it  would  be  agreed  that  ihsir  financial  posiiion  was  a  very  strong 
one.  It  was  just  four  and  a  half  years  ago  since  they  last  met.  That 
had  been  a  peri  )d  of  anxiety  and  of  hard  work  for  all  connected  with 
the  syndicate.  Therehad  been  "  ups  and  downs,"  as  there  were  in  all 
enterprises  of  this  nature,  but  he  was  glad  to  say  that  the  "  ups  " 
were  novv  distinctly  in  the  ascendency.  He  had  no  hesitation  in 
saying,  with  a  lull  sense  of  the  responsibility  which  he  knew  that 
his  words  vrould  carry,  that  the  syndicate's  prospects  to-day  were 
as  bright,  if  not  brighter,  than  they  ever  had  been  before.  The 
board  had  hoped  to  be  able  to  inform  the  shareholders  that  coal 
had  actually  been  struck  in  their  territory,  and  that  they  were  on 
the  eve  of  immediate  production,  but  news  had  been  received  which 
showed  that  a  .slight  further  delay  would  occur.  When  their  agent 
in  China,  Mr.  Jamieson,  succeeded  in  obtaming  the  Chinese 
Government's  consent  to  take  over  the  railway  and  repay  the 
syndicate  for  their  outlay  on  it,  Iw  had  to  do  so  by  means  of  a  com- 
promise, which  consisted  in  their  agreeing  to  allow  the  Chinese 
Government  the  right  to  come  in  as  their  partners,  on  joint 
account,  in  any  smelting  works  which  they  might  in  future 
put  up  in  the  province  ol  Shansi  for  the  purpose  of  working  the 
Shansi  iron  ores  It  was  thought  best  to  agree  to  that  com- 
promise, because  it  was  useless  to  hope  to  work  with  profit  or 
advantage  in  a  Chinese  province  in  the  interior  unless  they  had 
the  local  authorities  with  them.  With  regard  to  the  political 
outlook  in  China,  telegrams  had  appeared  in  the  newspapers 
within  the  last  few  days  which  put  a  rather  sombre  construction 
on  the  situation,  and  which  almost  went  so  far  as  to  predict  a 
repetition  of  the  deplorable  events  that  were  witnessed  a  few  years 
ago.  He  believed  that  those  fears  were  exaggerated.  There  was 
no  doubt  that,  after  the  Russo-Japanese  war,  strong  feelings  had 
arisen  in  favour  af  the  Japanese  as  against  European  nations,  and 
there  was  also  a  tendency  not  to  grant  any  further  concessions  to 
European  syndicates.  At  the  same  time,  there  was  no  tendency, 
so  far  as  he  was  aware,  to  try  and  use  that  feeling  to 
repudiate  contracts  entered  into  previously.  The  board 
had  no  indications  to  that  effect  ;  if  they  had  they  would 
naturally  at  once  invoke  the  assistance  of  His  Majesty's  Govern- 
ment. The  Government  which  had  just  gone  out  of  office  had 
given  them  as  much  assistance  on  all  occasions  as  any  English 
Government  would  ever  give  to  a  commercial  enterprise,  and  he 
had  no  reason  to  think  that  the  new  Government  would  not  do 
likewise.  Reverting  to  the  syndicate's  coal  mines,  he  said  that 
Mr.  Jamieson  estimated  that  they  ought  to  secure  a  minimum  profit 
of  6s.  for  every  ton  produced,  and  those  on  the  spot  best  qualified 
to  speak  stated  that,  when  the  mines  were  in  a  position  to  produce 
as  much,  there  wauld  be  no  difficulty  in  finding  an  outlet  for 
2,000  tons  a  day.  So  far  everything  mentioned  in  tha  prospectus 
had  been  borne  out  by  facts.  He  afterwards  replied  to  certain 
criticisms  which  had  been  made  against  the  syndicate,  and  in 
conclusion  moved  the  adoption  of  the  report,  which  was  seconded 
by  Mr.  Robert  Miller. 

A  short  discussion  ensued,  in  the  course  of  which  Mr.  Caird 
asked  why  the  concessions  should  be  lodged  at  the  British  Lega- 
tion, and  Mr.  Howard  suggested  that  in  future  shareholders  should 
be  given  an  opportunity  of  applying  for  any  shares  issued.  The 
continual  granting  of  options  to  stockbrokers,  he  maintained,  did 
not  give  the  shares  a  proper  chance. 

In  reply  to  these  and  other  remarks  the  Chairman  said  that  the 
Shansi  concession  was  as  good  nov/  as  when  the  syndicate  first 
obtained  it,  but  before  it  could  be  dealt  with  properly  a  railway 


would  have  to  be  built  which  presented  considerable  engineering 
difficulties.  The  validity  of  the  concessions  had  never  been 
questioned.  The  suggestions  which  had  been  made  were  as  big 
a  mare's  nest  as  he  had  ever  known.  The  concessions  were 
lodged  at  the  British  Legation  as  the  safest  possible  place 
that  could  be  found  for  them — (hear,  hear)— and,  moreover, 
placing  them  there  gave  the  British  Minister  an  opportunity,  should 
occasion  arise,  of  referring  to  them  and  discussing  any  point  with 
the  Chinese  authorities.  The  board  had  fully  considered  the 
question  ot  offering  shares  to  existing  shareholders,  but  had  come 
to  the  conclusion  that  at  present  the  best  course  was  to  open  fresh 
markeis  and  get  a  larger  public  interested  in  the  syndicate.  He 
did  not  feel  he  could  promise,  having  regard  to  the  great  difficulties 
with  which  they  had  to  contend,  to  submit  accounts  made  up 
closer  to  the  date  of  the  meeting,  but  he  hoped  they  would  now 
meet  more  frequently.  Mr.  J.  G.  H.  Glass  then  briefly  addressed 
the  meeting,  and  after  the  usual  formal  business  had  been  trans- 
acted a  vote  of  thanks  to  the  chairman  and  directors  closed  the 
proceedings. 

RHODESIA     EXPLORATION     AND 
DEVELOPMENT. 

The  eleventh  ordinary  general  meeting  of  the  Rhodesia  Ex- 
ploration and  Development  Co.,  Ltd.,  was  held  at  Winchester 
House,  Old  Broad  St.,  E.C,  on  Thursday,  Mr.  John  Seear, 
chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  J.  W.  Clark,  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that  the 
company's    investments  were    taken  into  the  balance  sheet   at   a 
value   of  £?^(>,Qi^,    but   taken   at   the    last    making     up     prices, 
they  amounted  to  /3i6,748,  showing  an  appreciation  of  something 
like  ^103,000   (applause).      The  nett   result  of  the  year  was  that 
they    had  made   a   profit   of   £'j5,ooo   for   the    year,   against    the 
debit    balance    of    ;^2,ii9    for    the     previous    year.       The   total 
credit   was   ;f 259, 874,  which  he  was   sure   they  would  agree  was 
very  good   (hear,  hear).       Having  so   large  a  sum  to   the   credit 
of  the  profit  and    loss  account,   the  directors  had   considered    it 
to  be   to   the   interest   of   the   shareholders  to  write   down    some 
of    the  assets-  very  considerably.     They  had  accordingly  debited 
the    profit    and    loss    account   with    /i55,632    for  shares,   &c.,  in 
various  companies.      The   net   result,  alter   making   these   allow- 
ances,  was   to   carry   forward    / 104,242.      The    que.stion    of    the 
disposition   of   this   balance   had   been  carefully   considered,    and 
they  had  come  to  the   conclusion   that,   in    view   of   the   present 
position    of     the    mining    market,    and    the    difificulty    of    float- 
ing their  subsidiaries,  it  would  be  wise  not  to  declare  any  dividend 
for  the  present.     During  the  year,  the  development  work  had  pro- 
ceeded apace,   and  the   results  obtained   had    exceeded  anything 
achieved  either  in  Rhodesia  or  in  South  Alrica.     Last  year,  the 
future    had   been   entiiely   a   matter    of    speculation,    but   to-day 
they   could   regard    the    Eldor.tdo   property  as  a   proved    propo- 
sition of    enormous    value.     The  conglomerate,  or   Banket    reef, 
was    of     huge    dimensions,    while     the     values     could     not      be 
described   as  other   than   phenomenally   rich.     (Applause.)     The 
Eldorado  was  one  small  portion  of  the  Banket   Company's  pro- 
perty ;    upon   the   Rowdy  Boy  a  shaft   had  di-closed  the  Banket 
reef   at   a   depth   of    120    ft.  ;    the   Banket   Company's   property 
extended  for  roughly  twenty  miles,  and  they  had  twelve  to  fourteen 
miles  of  property  on  the  conglomerate  reef.     Speaking  generally, 
he   confesseti    that    the   past    year   had   been   a   series   of    bitter 
disappointments.     When    they    last    met   he  had   looked  forward 
to   a  continuation   of    the    market    activity   which   was   then   in 
progress,    but     their    experience    had    been    just     the    reverse. 
One   of   the   reasons,  he   thought,   was    the    fear   that   a   Liberal 
Government    would     cancel     the     Chinese     Ordinance,    but     he 
did  not  think   that  a  responsible  Government  would  tamper  with 
the  internal  affairs  of  the  Transvaal.     This  did  not  affect  Rhodesia, 
as  they  did  not  employ  Chinese  labour  there,  and  did  not   need  to 
supplement  the  present  supply  of  native  labour.    The  last  year  had 
been  an  exceptional  one,  as,  owing  to  the  banket  discoveries,  big  Kaffir 
groups  had  again  taken  a  hand  in  Rhodesia.     The  discovery  of  the 
banket  and  of  diamonds  showed  that  from  a  general  point  of  view, 
the  country  had  not  yet  been  properly  prospected.    The  most  com- 
petent  engineers  stated    that   the    future  of   Rhodesia  would  not 
depend  on  small  rich  reefs,  but  upon  large  low  grade  propositions. 
With   regard    to   labour,    a   serious   effort    was   now    being    made 
to  reduce   the   heavy    wages,    particularly   with    regard   to   white 
labour,  which  formed  such  an  onerous  item  in  all   working  costs  in 
Rhodesia.     While  the  cost  of  living  was  still  high,    very  consider- 
able reductions  had  taken  place,  and  the  scale  of  salaries  and  wages, 
which  had  been  fixed  at  a  time  when  the  conditions  were  altogether 
different  from  what  they  were  at  present,  seemed  to  be  no  longer 
necessary  now  that  the  country  had  been  opened  up  and  greater 
transport  facilities  had  been  provided.    He  was  very  glad  to  see  that 
the  question  of  land   settlements  was    being   considered,    and  he 
considered   that  the  outlook,  both  mining  and  agricultural,  com- 
mercial    and     industrial,    was     decidedly     brighter     throughout 
Rhodesia.     (Hear,    hear.)     By   no   means   the   least  encouraging 
feature    in    the    situation   was    the   near    balancing    of    revenue 
and      expenditure      in      the     Chartered      Company's     accounts. 
Their     own     company    was     in     an     exceptionally    good     posi- 
tion,    and     he     looked     forward     with     all     confidence     to     a 
most  successful  future.     He  anticipated  that,  with  the  General 
Election   disposed   of,   and    the   troubles   in   Rhodesia  gradually 
quietening  down,  confidence  would  be  restored  to  the  market,  and 
an  era  of  steady  progress  and  revival  would  then  set  in.     The 
continued  increase  in  the  production  of  gold  in  the  Transvaal, 
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combined  with  the  substantial  reductions  in  the  costs,  and  also  the 
advantages  accruing  from  the  introduction  of  the  Chinamen,  must 
ultimately  tell. 

Dr.  Hans  Sauer  seconded  the  resolution,  and  it  was  carried 
unanimously. 

On  the  motion  of  the  chairman,  seconded  by  Dr.  Sauer,  the 
retiring  directors,  the  Hon.  A.  G.  Brand,  M.P.,  and  Mr.  P.  M. 
Thackthwaite,  were  re-appointed. 

The  auditors,  Messrs.  Arthur  Goddard  and  Co.,  having  been 
re-appointed  for  the  ensuing  year,  the  proceedings  terminal^  with 
a  vote  of  thanks  to  the  chairman. 


BARNUM  AND  BAILEY,  LIMITED. 

The  sixth  annual  ordinary  general  meeting  of  shareholders  was 
held  on  Monday  at  Winchester  House,  E.C.,  Mr.  George  Oscar 
Starr  presiding. 

The  Secretary  (Mr.  Russell  C.  Spurr.  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  The  improved  results  of  the  year's  trading 
call  for  sincere  congratulations.     Your  directors  are  most  pleased 
to  be  able  to  place  before  you  such  a  favourable  balance-sheet  for 
the  season  of  1905.     You  will  note  that  a  new  word  appears  in  the 
report  and  balance-sheet — "  autobolide."    To  quote  from  the  pro- 
gramme it  is  '•  L'Auto-Bolide— The  Dip  of  Death  ;  the  absolute 
limit  to  which  mortals  may  tempt  Death  with  impunity,  and  where 
a  final  period  is  placed  to  further  effort."     Using  plainer  terms,  it 
is  an  apparatus  which  enables  a  person  to  descend  from  a  height  in 
an  automobile,  to  pass  through  space  upside  down,  and  then  land 
right  side  up  upon  the  ground.      This  apparatus  is  secured   by 
letters  patent  in  the  United  Slates  of  America.     It  is  these  patents, 
together    with   two    complete  apparatus,   which  it   was   thought 
advisable  to  purchase,  thus  securing  protection  for  what  has  proven 
a  revenue-producing  sensational  act.     It  has  been  deemed  advis- 
able by  your  directors  to  produce  a  spectacular  pageant  to  replace 
the  one  which  has  been  a  feature  the  past  few  years.     The  agree- 
ment with  Messrs.  Cody  and  Bailey  continues  for  another  year. 
The  period  of  the  accounts  is  53  weeks,  which  compares  with  49 
weeks  in  1904.     The  gross  receipts  were  ^■304,823  i8s.  iid.    Owing 
to  the  different  arrangement  approved  at  our  last  meeting,  whereby 
the  European  plant  was  rented  by  Messrs.  Cody  and  Bailey,  the 
net   rental   only   is  included   in   this   year's  receipts   in  place  of 
the  total  turnover  and  outgoings.     Thus,  although  the  turnover 
in  America  shows  an   increase  of  upwards  of   13   per  cent,   over 
last  year's,  the  amalgamated  gross  receipts  show  a  decrease  of 
/i7,856  4s.  2d.     On  the  other  hand,  the  expenses  (after  making 
the  customary  adjustments  in  respect  of  wintering  provision  for 
America  and  England),  which  amounted  to  ;f  220, 780  13s.  gd.,  show 
a  decrease  of  /42,039  7s.   id.    This  leaves  to  the  credit  of  the 
trading  a  balance  of  £6^,043  5s.  2d.     To  this  has  to  be  added 
transfer    fees    and    interest    ;f 2,077    '3*-    8d.,    making    together 
/'86,i2o  i8s.  lod.     Against  this  sum  has  to  be  written  off  rent  and 
London  office  expenses,  insurances,  directors'  fees,  and   adverse 
exchange,   amounting    to    ^7,770    3s.    8d.,    leaving    a    profit   of 
jf 78.350  15s.  2d.,  as  compared  with  ;^54,862  19s.  6d.  in  1904,  or  an 
improvement  of  ;f23,487  15s.  8d.  in  the  current  year.     Devoting 
our  attention  now  to  the  balance-sheet  and  dealing  first  with  the 
assets,    it    will    be    observed     that    the    assets     now    stand     at 
^630,866  IIS.  lod.,  in  place  of  /613.375  17s.  gd.,  or  an  increase 
this    year    of   ;fi7,49o    14s.    id.      This  is  more  than   explained 
by     the     bank     and     cash     balances,     which     now     stand    at 
/i2g,922  OS.  sd.  in  place  of  /■ioo,42i  iis.  2d.,  or  an  increase  of 
;^25,500  9s.  3d.     A  sum  of  £6,695   '°s-  8d.  has  been  added  to 
equipment  account,  but,  on  the  other  hand,  the  directors  propose 
to  write  oft  this  year  ;f  13,500  in  place  of  ;f  10,000  last  year,  thus 
reducing  purchase  and  eauipment  account  from  ^502,239  i6s.  7d. 
'o  ;f 495.435  7S-  3d.     Debtors  are  ;f  2,298  los.  6d.  considered  good, 
in  place  of  ;f  1.909  is.  4d.  last  year,  whilst  wardrobe  (after  pro- 
posed writing  off  of  special  ;f  1,500),  payments  in  advance  igo6 
season,  and  stock  of  posters,  &c.,  stand  at  the  reduced   sum  of 
^7,210  13s.  8d.,  in  place  of  ^8,805  8s.  8d.  in  1904.      The  liabilities 
stand   substantially    as    before — viz.,   share  capital   and   reserve 
account  ^550,000  as  last  year,  and  sundry  creditors  and  unclaimed 
dividends  £4,390  2s.  4d.,  as  against  ;f4.250  3s.   in  1904.    Out  of 
the  surplus  or  balance  represented   by   profit   and  loss   account, 
amounting,  with  balance  brought  forward,  to  ^91,476  9s.  6d.,  the 
directors   have,  as  before  referred  to,   written  off  in  respect  of 
depreciations  in  England  and  America  ;^io,ooo,  as  last  year,  and 
from  autobolide  cost    and  wardrobe  ;f3,500  and   £1,50°  respec- 
tively, together  /is.ooo.     The  directors  further  recommend  out 
of  the  balance  the  usual  provision  of  ;f  30,000  for  estimated  winter- 
ing expenses,  a  special  provision  for  estimated  cost  of  spectacular 
production  in  1906  in  America  of  /lo.ooo,  and  the  payment  of  a 
dividend  of  7i  per  cent,  on  the  ordinary  shares  of  the  company, 
requiring  ;f  20,000  OS.  6d.,  leaving  a  balance  to  carry  forward  of 
^16,476  9s.,  instead  of  ;f  13,125  14s.  4d.,  last  year's  unappro{)riated 
balance.     During  the  season  exhibitions  have  been  given  in  140 
cities.  Three  hundred  and  sixty-two  performances  have  been  given. 
Owing  to  bad  weather  six  shows  have  been  lost.     I  have  now  the 
privilege  of  moving : — '•  That  the    report   and  balance-sheet  and 
accounts  be  and  the  same  are  hereby  adopted,  and  that  a  dividend 
of  7j  per  cent,  on  the  ordinary  shares  of  the  company  for  the 
period  of  53  weeks,  closing  October  28,  1905,  be  and  is  hereby 
declared." 

Mr.  Frederick  Bailey  Hutchinson  seconded  the  motion,  which 
was  adopted  after  some  discussion. 

AFRICAN    BANKING    CORPORATION. 

The  thirtieth  ordinary  general  meeting  of  the  members  of  the 
African  Banking  Corporation ,  Ltd . ,  was  held  yesterday  at  Cannon 
Street  Hotel,  E.G.,  under  the  presidency  of  Mr.  Edward  Webb, 
the  Chairman  of  the  company. 


The  Chief  Manager  (Mr.  George  \V.  Thomson)  having  read  the 
notice  convening  the  meeting  £ind  the  report  of  the  auditors. 

The  Chairman  said :  Ladies  and  Gentlemen, — At   the  time  of 
the  last  general  meeting  ol  the  company  there  appeared  to  be  a 
fair  prospect  of  improvement  in  South  African  trade  and,  con- 
sequently, in  banking  business,  and  notwithstanding  the  prevailing 
depression,  which  has  lasted  so  long,  there  is  little  doubt  that  a 
distinct,  though  not  a  rapid,  change  is  taking  place.     The  country 
at    large    is    certainly    recovering    in    agriculture,    mining    and 
general   business.      The  balance-sheet — that   ultimate  test  of  all 
business— looks    better    than    that    of    March    31.        It    shows 
the  reserve   fund    standing    as    before    at   ;f  140,000.     The    note 
circulation  is  ^254, 000,  or  £5j,ooo  higher  than  it  was  ;  current 
accounts  and  deposits  are  /4, 776,000;  coin  and  cash,  ;f  1,276,071 ; 
securities,  /■4i8,ooo:  bills  01  exchange,  ;fi,43i,424  ;  and  discounts 
and  loans  £2,761,000.     As  was  the  case  during  the  last  half-year, 
the    rates    of    exchange   and    interest   have   been   unfavourable, 
but  quite  lately  there  has  been  an  improvement.     In  the  profit 
and   loss  account    the  profit  for  the   last    half-year    is  £o^,0'i7, 
or    /6,864    more     than      on     March     31  ;     and      the     charges 
are   ;f69,390,  or  /i,i76  less;    so   that,  on  the  whole  there  has 
been     an     improvement,    though    not     yet    a    very    large    one. 
After    the   ordinary  deductions,   £['18,380  is    left,  which  enables 
us   to  carry   forward  /6,38o  after    paying    our  usual    dividend. 
.\mong  the   varied   industries  of  South   Africa  mining  takes  the 
first  place,   and   is  the  one  on   which    all   the   others  more  or 
less  depend.     The  output  of  gold  continues  to  increase,  and  the 
Witwatersrand  will  show  a  return  this  year  of  some  /20, 000, 000, 
and    from    the    developing    work    now    being    done    there    will 
be    a    considerable     increase    in    succeeding    years.       Not   only 
are     the     well  -  known      mines     of     the      Rand     doing     well, 
but   the  extensions  of  the  reefs   to    the  eastward  are    showing 
favourably.     In  Rhodesia  there  is  a  steady  increase  of  gold,  and 
it   seems  likely   that   this  year's  product   will  reach  /i, 500,000. 
Another  consideration  with  reference  to  gold  mining  is  that  many 
low-grade  ores  which  have  hitherto  been  unprofitable  to  work  are 
now  paying,  on  account  of  the  improved  communication  by  rail 
or  otherwise,  which  means  more  labour,  cheaper  coal  and  modern 
and  improved  machinery.  The  discovery  of  banket  reef  in  Rhodesia 
is  thought  to  foreshadow  a  great  future  there.     The  diamond  mines 
are  next  to  the  gold,  the  most  productive  in  the  country.     The 
great  Kimberley  mine  continues  to  lead  with  an  output   of  about 
/5, 000, 000.     But  now  in  the  Transvaal,  as  well  as  in  the  Orange 
River  Colony,  there  are  important  productions.      The  Premier 
mine,  near  Pretoria,  turned  out  nearly  £[^1,000,000  last  year,  and 
there  are  several  farms  with  diamondiferous  ground  which  may  at 
any  time  add  to  the  output.   Notwithstanding  the  large  production, 
the  price  of  diamonds  keeps  up.     There  is  no  doubt  that  South 
Africa  is  a  highly  mineralised  country,   and  the  opening  of  its 
territory   by  railroad   will  lead   to   the    discovery   of  great  and 
hitherto   neglected   riches.     There  is  tin  near  Pretoria,  and  it  is 
said  to  be  also  in  large  quantities  in  Swazieland  ;    but  in  neither 
of  these  cases  has  development  proceeded  sufficiently  far  to  say 
more  than  that  theprospectsare promising.  It  is  now  announced  that 
there  is  copper  near  Kokstadt,  in  East  Griqualand,  as  well  as  in 
large  quantities  in  Northern  Rhodesia,  which  has  already  been 
reported.     Coal  mining  progresses  in  various  parts  of  the  country, 
and  especially  in  Natal.     The  coast  ports  have  suffered  more  than 
any  other   parts  of    the  country   from    the  depression    of    past 
years.       They    were     overloaded    with     imports,     which,    even 
now,    they  have    scarcely   cleared.      However,  matters  seem   to 
be  righting  themselves.   Statistics  now    available  of    the   whole 
country — and  not  the  coast  ports  only — show  that  for  the  quarter 
ended  September  30  the  imports  were  /8, 022,983  and  the  exports 
;^8, 274,000 — a  great  improvement — and   it    may    be   of    interest 
to    note    that    7J   per    cent,  of  the   imports  were  from   British 
sources,    and  96J    per    cent,    of    the    exports    went    to    British 
buyers.     One  cause  of  the  depression    of    the    old  coast   ports 
had    been    the    increased     quantities     of    goods     and     produce 
shipped  through  Delagoa  Bay,  as  so  much  nearer  to  the  Transvaal, 
and  also  through  Beira  to  Rhodesia,  which  ports  have  hitherto  been 
handicapped  by  the  customs  and    regulations  of  the  Portuguese 
authorities,  as  well  as  excessive  railway  rates.     Alterations  have 
now  been  made,  and  it  is  hoped   that  the  Railway  Commission 
sitting  at  Pretoria  may  be  able  to  settle  matters  as  regards  rates 
and   traffics  that   merchants    may   be  able  to   work   with    some 
confidence.     Farmers  generally  seem   doing  well.     Sheep,  which 
are  the  agricultural  backbone  of  the  country,  have  lately  pros- 
pered.   The  lambing  season  just  over  has  been  satisfactory,  and 
the  wool  crop  is  good,  and  the  prices  good  also.     Cattle  are  doing 
better ;  the  disease  is  not  entirely  absent.     Fruit  growing  at  the 
Cape  and  tea  and  sugar  in  Natal  are  giving  satisfaction.    Attention 
is  now  paid  to  tobacco  growing,  and  also  to  cotton,  and  if  transport 
and  labour  can  be  assured  both  will  probably  be  commercial  suc- 
cesses.  Railways  are  being  energetically  pushed  forward.    The  line 
over  the  Victoria  Falls  has  been  already  carried  on  to  a  point  50 
miles  beyond  Kalomo,  or  450  miles  North  of  Bulawayo.    There  are 
now  in  all  1,289  miles  of  rail  open  in  Rhodesia.     The  extension  of 
railways  throughout  the  country  is  the  most  important  undertaking 
for  the  immediate  future,   and  it  seems  progressing  in  all   the 
Colonies.     As  to  the  interests  s>{  the  Bank,  I  need  only  say  that 
they  are  materially  bound  up  in  the  progress  and  prosperity  of  the 
country  itself.   I  beg  to  propose  that  the  report  of  the  directors  and 
the  balance  sheet  be  received  and  adopted. 

Mr.  Augustus  Durant  seconded  the  motion,  which  was  then  put 
to  the  meeting  and  carried  unanimously. 

Mr.  W.  T.  Ewer  proposed  a  vote  of  thanks  to  the  Chairman,  the 
Directors,  and  the  staff  of  the  Bank. 

Mr.  J.   Wells  seconded   the  motion,  which    was  unanimously 
adopted.     The  meeting  closed  with  the  usual  votes  of  thanks. 
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Sii^    Heni^y    Campbell- Bannerman    and 
Mr.   Balfour. 

The  intervention  of  the  Christmas  hoUday.s  obliged 
us  to  go  to  press  on  Thursday  evening  last  week.  It 
was  consequently  impossible  for  us  to  make  any  refer- 
ence to  the  Prime  Minister's  speech  delivered  that 
same  night  in  the  Albert  Hall.  And  now  the  General 
Election  is  upon  us,  bringing  a  stream  of  fresh  oratory 
that  threatens  to  submerge  the  old.  But  as  we  look 
back  and  in  the  calm  of  the  holidays  resurvey  the 
ground  traversed  by  that  Albert  Hall  speech,  its  im- 
portance as  at  once  a  rallying  and  a  battle  cry  grows 
upon  the  mind.  Not  only  was  it  great  as  an  exposition 
of  the  purposes  and  attainable  ideals  of  the  Liberal 
party,  but  in  the  dignified  sobriety  of  its  tone.  There 
was  not  a  single  catchpenny  note  in  it  from  beginning 
to  end,  nothing  of  the  "  old  age  pensions  for  all  " 
cheap-jack  rhetorical  pinchbeck  or  of  the  drum-beating 
of  the  demagogue  in  any  guise.  It  was  a  business 
speech  made  by  a  practical  statesman  who  possesses 
clear,  definite  views  upon  the  active  questions  of  the 
day,  and  does  not  promise  the  unattainable.  Difficult 
questions  he  did  touch  upon,  such  as  those  relating  to 
the  taxation  of  ground  values  in  domestic  fwlitics,  and 
the  limitation  of  armaments  in  international ;  but  they, 
were  all  well  within  the  purview  of  a  courageous 
statesman  who  means  to  lead  in  true  democratic  pro- 
gress and  to  legislate  for  the  whole  people,  not  for 
select  classes.  And  every  declaration  was  plain  and 
definite.  There  was  no  hair-splitting,  no  political 
tight-rope  dancing,  no  verbal  somersault  turning  in  a 
blur  of  half-lights  deftly  shrouded  in  a  haze  of  words. 

What,  then,  did  Sir  Henry  Campbell-Bannerman 
promise?  He,  among  other  things,  promised  to  culti- 
vate friendly  relations  with  all  foreign  countries,  and 
spoke  with  good  will  of  Germany.  He  said  the  mili- 
tary service  must  be  kept  subordinate  to  the  civil 
authorities  in  India  ;  that  the  principle  of  devolution  of 
powers  in  local  affairs  must  be  further  applied  to 
Ireland,  as  the  late  Government  seemed  ready  to  do 
down  to  last  spring  ;  that  an  effort  would  be  made  to 
suitably  readjust  the  taxation  of  land,  concurrently, 
it  would  seem,  with  an  endeavour  to  throw  open  the 
soil  to  the  cultivation  of  larger  numbers  of  those  who 
live  on  it  ;  that  the  question  of  canal  development 
would,  in  the  same  connection,  be  taken  in  hand  so  as 
to  facilitate  internal  trade  and  such  resettlement  of 
rural  England  as  can  alone  be  relied  upon  to  give  its 
prosperity  assured  permanence. 

How  foolish  and  far-fetched  beside  this  strong  atti- 
tude, these  plain  declarations,  the  querulous,  anfemio 
oratory  of  the  late  Prime  Minister  and  his  supporters 
seems  to  be.  Sir  Henry  Campl>ell-Bannerman  has 
taken  us  out  of  an  .African  swamp  into  the  free  upper 
air  of  the  mountain-top,  and  made  us  feel  Tike  being 
alive  again  ;  but  the  new  Opposition  still  flounders 
amid  the  miasmatic  togs  of  its  own  creation.  The 
late  Ministry  plunged  us  into  wars  and  debt,  and  then 
di.scovered  that  Free  Trade  was  not  good  enough  for 
us,  because  the  crushing  weight  of  the  new  taxation 
their  extravagance  and  unprincipled  subservience  to 
Park  Lane  and  Petticoat  Lane  influences  necessitated 
was  making  the  nation  restive.  "  Clap  Protectionist 
manacles  and  blinkers  upon  the  country,"  the  man 
of  Birmingham^ — the  war  fomentor  with  blood-stained 
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feathers  in  his  cap— counselled,  and  forthwith  the  Tory 
party  and  the  subsidised,  kept,  title-seduced  or  coerced 
IVess  howled  "so  say  all  of  us,"  for  there  is  really 
no  difference  in  either  doctrine  or  purpose  between 
tlic  metaphysical,  super-refined  Mr.  Balfour  and  the 
l)rutal  commercial-room  downrightness  of  Mr.  Chani- 
l>erlain.  Tliey  lx>th,  as  do  all  the  party,  want 
additional  customs  duties  to  be  levied)  on  the  people, 
and  differ  only  in  the  pretexts  advanced  to  disguise 
or  excuse  the  robbery.  With  one  it  is  "  preference," 
with  the  other  "retaliation,"  with  both  more  taxes. 
■  Our  present  Government,"  said  the  ex-Premier,  on 
Tuesday  evening,  "are  pledged  to  what  they  are 
mistakenly  pleased  to  assert  is  the  pure  and  undefiled 
doctrine  of  Free  Trade.  By  that  they  mean  not  Free 
Trade,  but  a  blind,  and,  as  I  think,  a  stupid  adherence 
to  certain  fiscal  practices  and  maxims  which  had  their 
meaning  and  their  reason  40  jears  ago,  under  then 
existing  conditions  of  international  trade,  but  which 
have  their  meaning — in  my  judgment,  at  all  events—no 
longer.  To  that  doctrine  of  blind  obstruction  the  pre- 
sent Government,  as  I  understand  the  matter,  arc 
pledged,  and  with  the  Cnnernment  is  pledged  vour 
present,  though  not,  I  hope,  your  future  meml>er.'' 

How  delicate,  how  precious  in  its  topsy-turveyism 
is  this  extract.  Freedom  to  buy  and  sell  in  our 
markets  at  home  is  now  "blind  obstruction,"  if  you 
please.  To  be  sure  !— blind  to  the  advantage  of  addi- 
tional customs  duties,  dearer  food,  dearer  clothes, 
dearer  tools,  levied  for  the  benefit  of  the  militarv 
classes,  lineal  descendants  of  the  "  free  companies," 
and  condottieri  of  the  middle  ages.  Does  Mr.  Balfour 
really  think  that  the  voters,  ignorant  though  the  mass 
of  them  may  be,  prejudiced  though  many  of  them  arc, 
will  Ije  made  enthusiastic  for  his  losing  and  lost  cause 
by  nebulous  word-play  like  this?  Has  he  nothing 
better  to  offer  the  people  in  tr}ing  to  outbid  the  new 
Government  than  "more  new  taxes  subtly  extracted 
so  that  you  pay  without  knowing  it"?  We  are  to 
have  no  retrenchments  in  any  direction  if  the  Tories 
come  back — that  much  is  clear  from  Mr.  Balfour's 
speeches  ;  no  efforts  to  reduce  the  burdens  of  exist- 
ing taxation,  no  abatement  in  the  demands  of  the 
professional  man-killers  for  cowardly — i.e.,  fear- 
inspired — expenditure  upon  armaments  the  rapproche- 
ment of  civilised  nations — not  yet  necessarily  of  Govern- 
ments— are  daily  rendering  less  necessary,  on  fortifica- 
tions, ships,  and  munitions,  and  all  other  appur- 
tenances of  the  wholesale  man-killing  trades,  except 
the  human  animal  or  fighting  pawn  himself  on 
whose  recruitment  there  is,  perhaps,  no  blackmail  or 
other  form  of  refresher  for  Imperial  patriots  leviable. 
Oh,  no,  everything  would  go  on  in  the  same  old  road- 
to-ruin  style  for  the  benefit  of  the  same  old  gang  and 
its  masters  did  Arthur  and  Joseph  come  back  to  power. 
But  Sir  Henry  Campbell-Bannerman  has  opened  the 
way  out  of  the  poisoned  quagmire  into  which  these 
men  plunged  us,  and  the  nation  has  reached  the  free 
upper  air.  Its  lungs  are  filling  with  the  ozone  of  a 
healthy  atmosphere  ;  new  life  dances  in  its  veins,  and 
it  is  going  to  teach  the  decadents  and  Ic^-rollers  of  all 
grades  a  thing  or  two  before  many  weeks  are  over. 


How   to  Pay  Off  the  National  Debt.* 

We  are  often  asked  what  we  should  do  were  the 
management  of  the  debt  put  into  our  hands.  "It  is 
all  very  well,"  people  say,  "  to  criticise  and  find  fault, 
but  where  is  the  remedy  which  you  would  propose?  " 
The  question  is  fair,  and  it  seems  to  us  that  the 
remedy  is  a  simple  one  enough,  one  to  be  found  by 
R  study  of  the  mistakes  made  in  creating  previous 
-linking  funds  for  the  redemption  of  debt.  All  those 
terminable  annuities  which  successive  Chancellors  of 
the  Exchequer  have  instituted  in  order  to  reduce  the 

•  This  article  should  be  rPad  in  cnnnexion  with  one  that 
apneareH  in  the  Investors'  Review  entitled,  "Concerning  Debt 
and  Sinking;  Funds,"  of  October  21  last.  It  was  written  at  the 
same  lime  as  that  article  and  has  been  kept  back  until  now  by 
press  of  other  material. 


burden  of  the  National  Debt  have  been  to  some  extent 
vitiated  in  their  action  in  the  long  run  by  reason  of 
the  restricted  area  of  reinvestment.  Even  when  debt 
was  really  cancelled,  it  was  cancelled  at  frightful 
expense.  Supposing,  as  an  illustration,  the  Govern- 
ment of  the  day  cancelled  ;£,'3o,ooo,ooo  of  stock  in 
the  hands  of  the  National  Debt  Comtnissioners,  and 
belonging  to  either  the  Post  Office  or  the  Chancery 
funds,  it  was  made  compulsory  on  the  authorities  to 
reinvest  the  money  accruing  from  the  annuity  in  the 
same  stock,  that  is  to  say,  a  terminable  annuity  was 
created,  an  increasingly  important  portion  of  which 
was  each  year  devoted  to  purchase  a  diminishing 
stock  in  the  open  market,  in  order  to  replace  the  stock 
cancelled  when  the  annuity  was  originally  instituted. 
It  followed^  that  in  proportion  as  the  amount  of  the 
annuity  required  for  interest  diminished  and  the 
amount  available  for  replacement  of  capital  increased, 
the  purchase  of  a  stock,  the  supply  of  which  was 
steadily  growing  less,  forced  up  the  price.  The  effect 
of  this  was  seen  l>efore  the  South  African  War  broke 
out  in  a  2^  per  cent,  stock  standing  in  the  market  at 
112  and  upwards,  and  as  each  diminution  in  the 
\olume  of  the  stock  available  for  purchase  occurred 
through  the  conversion  of  another  slice  of  it  into 
terminable  annuity  or  the  purchase  of  another  million 
the  impossibility  of  reinvesting  this  annuity  in  the  same 
stock  as  was  originally  cancelled  Ix-came  more  and 
more  manifest  until  the  actually  operative  annuities 
promised  to  become  a  source  of  very  material  loss  to 
the  nation.  Instead  of  cancelling  debt  to  the  extent 
of  the  original  stock  converted,  new  deficits  tended 
to  arise  which  could  only  be  met  by  creating  still  more 
debt. 

To  remedv  all  this  it  is  surely  reasonable  to  counsel 
the  Governments  of  the  day  to  allow  greater  liberty 
to  annuitants  and  administrators  in  making  reinvest- 
ments. Provided  care  be  taken  that  the  capital  is  re- 
placed intact  in  a  first-class  trustee  security,  there  oui^ht 
to  be  no  obligation  on  the  part  of  the  National  Debt 
Commissioners  as  executants  of  the  mandate  of  the 
Government  to  reinvest  in  the  same  stock  which  has 
been  cancelled.  Surely  the  securities  created  by  our 
great  municipalities  are  as  trustworthy  as  the  con- 
solidated debt  itself,  and  many  of  them  are  on  the 
whole  less  liable  to  fluctuation  than  Consols  because 
less  within  the  area  of  political  disturbance.  We 
should,  therefore,  in  creating  any  further  terminable 
annuities,  widen  considerably  the  discretionary  powers 
of  the  National  Debt  Commissioners.  They  should 
be  compelled  to  replace  the  stock  cancelled  by  being 
bound  to  reinvest  in  any  trustee  security  of  the  first 
class,  but  ought  to  I>e  forbidden  to  buy  any  such 
.stock  at  a  higher  figure  than  a  certain  pre-determined 
price.  Had  this  method  been  followed  with  the 
annuities,  some  of  which  are  now  about  to  fall  in,  we 
should  probably  never  have  seen  the  price  of  Consols 
as  high  as  112  or  even  105,  and  the  whole  position 
would  have  been  healthier  than  it  now  is,  while  the 
loss  to  the  nation,  if  any,  would  certainly  have  been 
considerably  smaller  than  it  seemed  likely  to  be  before 
the  war. 

Fragments  of  stock,  however,  converted'  into 
terminable  annuities  from  time  to  time  do  little  or 
nothing  to  help  the  nation  to  escape  finally  and  com- 
pletely from  the  long  borne  and  often  nearly  intoler- 
able load  of  its  public  debt,  and  in  dealing  with  the 
great  mass  of  that  debt  we  should  go  a  step  further 
as  opportunity  arose.  To  begin  with,  we  should  turn 
all  the  floating  debt — barring  perhaps  a  few  millions 
of  Treasury  bills,  although  it  should  really  be  unneces- 
sary to  keep  any  of  them  afloat — into  a  terminable 
annuity  open  for  investment  in  by  banks,  insurance 
companies,  trustee  bodies  of  every  description,  with 
full  liberty  to  replace  their  capital  in  any  manner  which 
seemed  to  them  best.  Instead  of  throwing  upon  the 
Government  or  any  public  Department  the  onerous 
duty  of  replacing  the  stock  cancelled  by  the  creation 
of  an  annuity  we  should  throw  that  obligation  upon 
the  owners  of  the  annuity.  Let  them  see  to  the  con- 
servation of  their  own  capital  at  their  discretion.     All 
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that  the  State  should  undertake  would  be  to  pay  the 
annuity  every  quarter  on  the  agreed  scale.  In  this 
way  we  should  first  of  all  deal  with  the  Exchequer 
bonds  and  the  Treasury  bill  issues  as  they  fell  due, 
converting-  them  into  an  annuity  to  be  held  by  the 
public  and  arranged  so  that  the  debt  would  be  entirely 
wiped  out  by  the  payment  of  that  annuity  alone,  so 
far  as  the  nation  is  concerned,  within  a  given  number 
of  years.  Then  when  in  1912  nearly  ;^"62,5oo,ooo/of 
Local  Loans  stock  becomes  available  for  treatment 
we  should  turn  that  stock  also  into  a  terminable 
annuity  on  the  same  lines  and  proceed  further  to 
arrange  for  the  extinction  of  the  great  consolidated 
debt  itself  when  the  date  for  again  handling  it  comes 
round  in  April,  1923.  There  is  nearly  ;£!^6oo,ooo,ooo  of 
that  consolidated  debt,  and  were  it  converted  into  a 
terminable  annuity  at  3  per  cent.,  2^  per  cent,  being 
interest  and  -J  per  cent,  a  cumulative  sinking  fund,  it 
would  cost  the  nation  only  about  ;^i8,ooo,ooo  per 
annum  for  a  term  of  years  and  thereafter  nothing. 
Were  financial  conditions  such  in  1923  as  to  preclude 
the  possibility  of  turning  this  mighty  debt  into  an 
annuity  upwn  a  3  per  cent,  basis,  then  a  3}  or  3^  per 
cent,  basis  might  have  to  be  adopted.  Even  on  a  3^ 
per  cent,  basis  the  charge  of  this  consolidated  debt 
would  only  be  ;^2 1,000, 000  per  annum  by  way  of 
interest  and  sinking  fund,  and  if  the  entire  debt  of  the 
nation,  including  the  Local  Loans  stock,  were  con- 
verted as  it  fell  due  into  a  terminable  annuity  on  the 
same  basis,  the  total  burden  would  only  be  about 
yj'26,000,000,  or  ;^2,ooo,ooo  less  than  it  is  now, 
without  counting  the  short  annuities  created  to  gratify 
public  works  wastage. 

Many  opportunities  will  be  given  within  the  next 
few  years  to  make  a  beginning  in  the  direction  thus 
briefly  indicated.  There  are,  for  instance,  upwards  of 
;^35, 000,000  of  2i  and  2f  per  cent,  annuities  which 
became  available  for  redemption  practically  at  will  on 
January  5  last.  Over  and  above  that  there  is  the 
;^i4, 000,000  of  Exchequer  bonds  becoming  due  on 
December  7  next,  to  be  followed  by  another  ;£^6, 500,00c 
of  Exchequer  bonds  repayable  on  August  6,  1907,  by 
the  ;£^30, 000,000  National  War  or  Khaki  loan  repay- 
able in  19 10,  and  then  by  the  above-mentioned  Local 
Loans  stock  coming  two  years  later.  All  these  small 
categories  of  debt  could  be  handled  in  this  fashion — 
converted  into  terminable  annuities — more  or  less  as 
experiments,  and  as  the  investing  class  became  familiar 
with  this  mode  of  treating  the  public  burdens,  the  way 
vi-ould  be  prepared  for  the  great  conversion  operation 
demanded  when  the  ;^5go,ooo,ooo  of  Consols  came  up 
for  treatment  in  1923. 

With  a  J  per  cent,  sinking  fund  and  redemption 
calculated  on  a  2^  per  cent,  compound  interest  basis, 
the  entire  debt  of  the  country  would  be  wiped  out 
within  about  73  years  of  the  dates  when  the  latest 
instituted  terminable  annuity  came  into  operation. 
Were  the  holders  of  the  debt  to  be  allowed  3  per  cent, 
interest,  plus  i^  per  cent,  sinking  fund,  the  whole  debt 
would  be  wiped  out  in  about  66  years,  but  no  great 
harm  would  come  to  the  country  were  a  longer  date 
determined  upon,  because  our  contention  is  that  it 
would  be  much  more  difficult  for  Governments  to  sus- 
pend the  operation  of  sinking  funds  in  the  hands  of  the 
public  than  to  stop  those  manipulated  by  public  depart- 
ments. In  other  words,  had  the  terminable  annuities 
which  Sir  Michael  Hicks-Beach  found  in  existence  and 
immediately  proceeded  to  cancel  for  the  time  being,  in 
order  to  find  money  to  carry  on  that  cheap  South 
African  War,  been  in  the  hands  of  the  public,  it  would 
have  been  almost  impossible  for  him  to  have  arranged 
for  any  such  betrayal  of  trust — for  that  is  what  prac- 
tically the  step  taken  implied.  He  could  not  have  gone 
to  the  insurance  companies,  the  joint-stock  banks,  the 
large  holders  of  private  trust  funds,  the  trusts,  the 
joint-stock  companies  of  all  descriptions,  whose  re- 
serves or  capital  might  have  been  partly  invested  in 
these  annuities,  and  said  to  them,  "  Look  here,  I  am 
not  going  to  give  you  any  more  money  to  replace 
your  capital   for  this  year  or    the    next    two  years." 


They  would  have  replied,  "  You  must  not  interfere 
with  our  arrangements  in  this  manner  ;  all  sorts  of 
interests  revolve  around  these  annuities.  They  must 
be  maintained,  else  indescribable  loss  and  confusion 
might  arise."  The  more  the  holding  of  the  debt  got 
spread  amongst  the  people  in  the  form  of  these  ter- 
minable annuities,  the  more  impossible  would  it  be- 
come for  any  Chancellor  of  the  Exchequer  to  stop  their 
operation,  and  in  another  direction  the  State  would  be 
liberated  altogether  from  the  burden  of  replacing  th-.- 
capital  in  this  way  converted  into  terminable  annuity. 
It  would  rest  with  each  individual  holder,  with  each 
Corporation,  each  body  of  trustees,  to  see  to  it  that  the 
portion  of  their  annuity  assignable  to  capital  was  each 
year  properly  reinvested.  We  should  be  disposed  to 
remove  all  possible  restrictions  upon  private  holders, 
and  allow  them  to  treat  their  capital  as  they  pleased, 
the  one  object  in  view  with  the  Government  being  the 
gradual  and  sure  extinction  of  the  debt.  It  is  only 
by  some  such  method  that  sinking  funds  of  a  healthy, 
durable,  and  effective  description  can  ever  be  insti- 
tuted. The  method  hitherto  pursued  is  one  which  pro- 
duces a  sort  of  choke  in  the  department  of  Government 
finance,  a  paralysis  similar  to  the  tying  up  of  a  machine 
by  the  chilling  that  results  from  the  liberation  of  com- 
pressed air.  The  machine  for  debt  cancellation  gets 
clogged  up  in  proportion  as  the  amount  of  the  annuity 
assignable  to  capital  l>ecomes  larger,  and  by  restrict- 
ing the  reinvestment  of  this  capital  to  one  particular 
stock  the  product  is  an  impasse  and  often  dead  loss. 

Were  our  National  Debt  dealt  with  on  the  lines  here 
suggested,   and   in   this   intelligible    or    common-sense 
fashion  there  might  be  some  prospect  of  working  clear 
of  the  whole  incubus  in,  at  the  utmost,  something  less 
than  a  century,  but  we  can  never  hope  to  get  rid  of  debt 
altogether   until  a   higher  conception  of  the   relations 
between  Government  and  governed  rules  in  the  public 
services.      There  is  still  far  too  much  of  antagonism 
between       these       two       independent       agents,       the 
governors  look  upon  the  governed  as  a  fair  object  of 
plunder,  debt  is  contracted  when  revenue  fails  in  other 
directions  without  the  least  hesitation,  on  any  pretext, 
to  any   extent,   and  direct  leave  is  neither  asked  nor 
given.       There    might,     however,     be     some    impetus 
applied  to  induce  a  more  enlightened  conception  of  the 
duties  of   a   Government   towards  governed   were  the 
country  committed,   good  times  and  bad,  to  the  pay- 
ment  of  an   annuity   amountinp^   to,    at    the    outside, 
;^28,ooo,ooo  per  annum,    obliged  to  find   this  money 
in  seasons  of  war  as  well  as  in  those  of  peace,   and 
were  it  at  the   same  time  hindered  in   its  capacity  to 
add  a  new  debt  to  the  vanishing  old  debt  by  establish- 
ing the  custom  or  law  that  no  permanent  debt  can  ever 
again  l>e  created  in  this  country.     It  has  been  a  fright- 
ful source  of  poverty  to  the  community,  this  irredeem- 
able National  Debt  of  ours,  which  has  always  been  like 
a  cold,    dead  weight,    ever  pressing   the    multitude  of 
the  people  down  towards  hopeless,  unrelievable  poverty 
always.      We  should,  therefore,   be  disposed   to  insist 
that  whenever   it    again    became    necessary     for    the 
country  to  raise  money  by  loan    it  should  be  compelled 
to  do   so  always  by  terminable  annuities.     It  will  be 
said  that   the   public   is   not   educated  to  the   point  of 
intelligence  which  would  induce  it  to  subscribe  for  and 
hold  or   manage    these    annuities,    and    that    is    true 
enough,    but  it   must   be  so    educated.      There    is    no 
greater  curse  to  nations  like  our  own  and  France  than 
this  habit  of  treating  the  public  debt  as  a  thing  des- 
tined to  endure  for  ever,  of  creating  a  mortgage  which 
is  to  last  for  all  time  without   reference  to  either  the 
actual  or  the  possible  future  circumstances  of  the  com- 
munity thus  carelessly  and  heartlessly  burdened.     Be- 
cause this  is  so  we  would  even,  go  further  still,   and 
forbid  any  Government  to  issue  a  loan  without  a  refer- 
ence of  the  proposal  to  the  direct  vote  of  the  people. 
No  Governments  anywhere  ought   to  have    that    free 
hand   in  creating   debt   which  has   so   long    been    the 
fashion.     Had  the  Government  of  Lord  Salisbury  been 
compelled  to  ask  the  electorate  direct  for  every  million 
or  every  ten  millions  or  twenty  or  thirty  it  raised  for 
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that  South  African  War,  the  strife  would  have  been 
ended  long'  before  it  was.  Probably  enough,  in  its 
early  heat  and  passion,  the  nation  would  have  given 
its  adhesion  to  the  request  for  liberty  to  issue  the 
earlier  loans,  but  to  the  later  demands  it  would  have 
uttered  an  increasingly  emphatic  no.  We  should, 
therefore,  be  delighted  to  see  a  law  passed  restricting 
the  liberty  of  administrations  to  borrow.  In  nothing 
is  the  adoption  of  the  Swiss  referendum  more  required 
than  in  this  matter  of  creating  debt.  But  that  is  not 
the  question  raised  in  this  article.  The  best  way  to 
abolish,  to  redeem,  existing  debts  is  the  point  under 
discussion,  and  we  contend  that  but  one  way  is  open 
to  us  as  our  debt  is  now  constituted — the  conversion 
of  its  entire  mass  into  a  terminable  annuity,  calculated 
to  extinguish  every  shilling  of  the  mortgage  upon  the 
nation's  labour  within  a  period  of,  at  most,  some  two 
generations. 


Chinese  Labour  and  Boss  Clannour. 

Our  late  masters — we  hopve  and  i>elieve  they  are 
*'  late,"  and  that  their  power  for  mischief  is  now 
gone  for  ever — the  noble  band  of  South  African 
capitalists  who  control  the  gold  mining  industry 
there  and  many  things  besides,  giving  us  no  informa- 
tion as  to  how  it  is  conducted  or  what  they  steal  from 
it,  have  abated  their  insolence  towards  Lord  Elgin  to 
some  extent.  When  his  dispatch  to  Lord  Selborne  was 
first  made  public  these  gentlemen,  British  patriots  all 
of  the  first  magnitude  and  zeal,  bearing  such  unques- 
tionably Anglo-Saxon  names  as  Wernher,  Beit,  Goerz, 
Dunkelsbuhler,  Hanau,  Schlangenbach,  Joel,  &c.,  &c., 
threatened  to  cut  the  painter,  and  talked  in  furious 
style  of  the  indignation  which  would  be  excited 
amongst  the  white  f>opulation  of  the  Transvaal  were 
the  importation  of  Chinese  slaves  to  be  interfered  with 
or  stopped.  The  whites,  thej'  assured  us,  were  in 
great  majority  favourable  to  the  import  of  these  miser- 
able beings — and  also,  no  doubt,  to  their  ill-treatment, 
to  the  robbery  of  their  wages,  and  other  beautiful 
examples  of  high  Imperial  civilisation  as  understood 
by  these  pure  Anglo-Saxon  mine  bosses  of  the  Phoeni- 
eian  stamp  of  mind.  But  they  soon  began  to  change 
their  tune,  finding,  perhaps,  that  their  foaming  lan- 
guage, although  it  might  stir  up  some  echo  in  the 
empty  and  excitable  minds  of  that  common  mob  of 
the  Stock  Exchange  which  leaves  its  brains  outside 
or  has  none  to  leave,  met  with  but  a  cold  reception 
throughout  the  country.  They  may  even  have  begun 
to  realise  that  the  people  of  the  United  Kingdom  do  not 
■quite  relish  the  idea  of  having  been  beguiled  into  one 
of  the  most  costly  wars  they  ever  undertook  on  false 
pretences,  in  order  to  fix  the  monopoly  of  a  cosmopolite 
iDand  of  shouting,  army-contracting,  Imperialists  upon 
the  Transvaal  and  all  who  live  therein,  ujx)n  South 
Africa,  from  Zambesi  to  Table  Bay. 

Whether  wise  enough  to  smell  the  truth  or  not,  and 
probably  they  are  not,  the  tune  soon  changed^  into  one 
which  warns  us,  even  more  than  the  first  exhibition  of 
rage,  to  be  on  our  guard  against  further  trickery.  The 
ehief  concern  is  now  fixed  upon  and  expressed  about 
the  position  of  those  unfulfilled  contracts  for  further 
importations  of  coolies  alleged  to  be  in  existence  when 
I--ord  Elgin's  dispatch  was  sent.  Representations  are 
being  made  through  the  Press  organs  of  these  mine 
bosses — organs  that  everyone  can  point  to,  grovelling 
•serfs,  at  the  head  of  which  we  are  still  sorry  to  see 
the  Times — of  the  injuries  likely  to  arise  through  the 
abrogation  of  these  contracts,  and  there  is  plentiful 
talk  of  a  demand  for  compensation  should  the  alleged 
contracts  be  broken.  "As  an  illustration,"  one  papier 
states,  "of  the  harm  that  would  be  done,  one  may  cite 
the  United  Roodepoort  Mine,  which  has  just  completed 
the  erection  of  new  stamps  in  preparation  for  the 
arrival,  in  February  next,  of  a  shipment  of  500  coolies 
to  supplement  the  existing  Kaffir  labour. "  Well,  where 
Avould  the  injury  arise  if  there  is  plenty  of  Kaffir  labour 
available,  provided  it  is  drawn  to  the  mines  by  the  offer 


of  fair  wages?  We  should  look  into  these  alleged 
contracts  very  closely  before  yielding,  and  into  the  de- 
mands of  these  mine  bosses,  and  doubtless  Lord  Elgin 
is  not  neglecting  his  duty  in  this  respect.  His  dispatch 
was  an  admirable  one,  and  shows  that  he  had  at  once 
grasped  the  situation,  and  adopted  the  right  line.  It 
is  not  the  business  of  the  British  Government  to  order 
the  wholesale  and  immediate  repatriation  of  the  coolies 
already  at  the  mines  ;  that  is  the  affair  of  those  who 
imported  them.  But  it  is  the  duty  of  the  Government 
to  prevent  the  importation  of  further  victims  enlisted 
on  false  pretences,  and  no  alleged  contract  must  be 
allowed  to  interfere  with  this  determination.  Every 
statement  put  forward  by  the  masters  of  the  mines, 
the  monopolists  who  continue  to  absorb  so  much  of 
what  should  *go  to  the  genuine  shareholder,  ought  to 
be  sifted  to  the  bottom  before  one  additional  China- 
man is  allowed  to  go  on  board  ship,  and  doubtless  this 
will  be  done.  The  outcry  may  signify  either  a  deter- 
mination to  find  means  to  beat  the  new  Colonial  Secre- 
tary, or  the  basis  of  shameless  demands  for  "  com- 
pensation." 

Our  helots  of  Park  Lane,  indeed,  threaten,  as  it  is, 
to  demand  compensation  for  the  consequences  of  their 
own  misdeeds,  and  we  hope  they  will  continue  to  adopt 
this  line,  because  the  British  public  will  also^  have 
something  to  say  on  that  score,  and  because  the  object 
lesson  is  opportune.  Where  are  the  ;^30,ooo,ooo  with 
which  Wernher,  Beit,  Dunkelsbuhler,  Neumann,  and 
Co.  hoaxed  Mr.  Joseph  Chamberlain,  or  allowed  him 
to  hoax  himself,  when  he  made  his  royal  or  Brumma- 
gem Imperial  progress  through  the  territories  devas- 
tated by  his  war,  the  war  that  was  such  a  feather  in 
his  cap?  Where  are  the  other  costs  of  that  war,  which 
we  have  not  got  back,  and  are  not  likely  to  get  back? 
How  much  are  these  masters  of  the  mines  going  to 
contribute  towards  the  cost  of  the  military  occupation 
and  heavy  garrisoning  of  the  Witwatersrand,  now  ren- 
dered necessary  by  their  long  career  of  fraud,  oppres- 
sion, and  falsehood,  a  career  begun,  so  far  as  the  public 
knows,  by  the  sham  letter  of  appeal  concocted  in  order 
to  cover  the  dastardly  infamy  of  the  Jameson  raid? 
If  there  is  to  be  "compensation  "  going,  the  people 
of  the  United  Kingdom  will  want  their  money  back 
and  their  troops  sent  home,  and,  failing  to  get  that,  or 
to  get  any  compensation  for  the  lives  of  British  and 
African  alike  swept  away  in  the  conflict,  they  may  pro- 
ceed, in  the  interests  of  the  supreme  power,  of  the 
South  African  people,  and  of  the  genuine  shareholders, 
to  insist  upon  a  much  more  complete  control  over  the 
working  of  these  valuable  gold  deposits  than  the  late 
Boer  Government  ever  attempted.  That,  surely,  is  the 
line  that  Parliamentary  candidates,  supporters  of  the 
Government,  ought  to  take  in  the  fight  now  upon  us. 
As  their  affairs  are  now  managed,  shareholders  who 
have  really  invested  their  money  in  the  mines  of  South 
Africa  are  never  allowed  to  know  anything  substan- 
tial or  genuine  about  what  goes  on  in  the  control  or 
management  of  their  property.  And  if  they  did  know 
thev  would  be  powerless  to  effect  changes.  The  re- 
ports presented  to  them  are,  for  example,  perfectly 
silent  upon  the  commissions  levied  on  the  overturn 
by  the  firms  who  work  the  mines,  supply  them  with 
machinery,  furnish  the  stores  by  which  the  unseemly 
truck  system  of  supplying  the  miners  is  maintained, 
and  in  all  ways  contrive  that,  whether  a  mine  is  earning 
a  profit  or  not,  their  pockets  shall  be  filled  with  gold 
extracted  from  somewhere.  Supposing  the  Earl  of 
Elgin  were  to  say  to  these  impudent  clamourers,  "  We 
must  appoint  a  commission  to  examine  the  finances  of 
these  mine  companies,  to  find  out  how  much  Messrs. 
Wernher,  Beit,  and  Co.  and  the  other  lesser  magnates 
of  the  Rand  are  pocketing,  on  one  pretext  or  another, 
every  day  of  the  365,  either  out  of  the  capital  furnished 
by  unfortunate  shareholders  here,  or  out  of  the  gold 
won  from  the  deposits,"  what  could  these  great  cos- 
mopolites say?  Would  it  not  be  a  prudent  and  salutary 
thing  to  do  in  the  interests  of  all  vitally  concerned? 
These  noble  cosmopolites  had  better  be  quiet,  and  cease 
from  troubling  the  public  conscience  with  their  clamour 
and  their   rapacities,    lest   worse   lx;fall    them.      Nay, 
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though,  let  therrii  go  on  ;  we  trust  they  will  continue 
to  make  a  fiendish  noise,  because  it  would  he  in  the 
best  interests  of  all  genuine  shareholders  were  the  inde- 
pendent Government  now  in  power  here  provoked  by 
abuse,  to  proceed  to  an  investigation  of  the  corrupt 
finance  surrounding  the  great  mining  Industry  of  the 
Transvaal,  in  order  to  expose  and  put  an  end  to  abuses 
only  suspected  now,  probably  flagrant,  but 
systematically  hidden.  And  all  the  time  the  bosses 
lose  by  the  Chinese,  in  spite  of  pay  cut  down,  with- 
held, or  stolen.  If  we  would  relieve  them  of  the  cost 
of  repatriation  they  would  be  delighted,  and  more  eager 
than  ever  for  the  next  confidence  trick. 


The  Report  of  the  Local  Government 
Board. 

Now  that  we  have  in  Mr.  Burns  a  man  familiar 
with  the  practical  affairs  of  life  at  the  head 
of  this  Government  Department  we  entertain  the 
hope  that  when  next  its  annual  report  comes  to 
be  compiled  it  will  cease  to  bear  the  rather 
chaotically  methodical  aspect  with  which  we  have 
long  been  painfully  familiar.  There  is  scattered 
throughout  its  pages  much  information  of  a  kind  often 
valuable  and  frequently  indicative  of  most  painstaking 
effort  on  the  part  of  the  permanent  staff,  but  there 
is  also  a  lack  of  co-ordination  of  the  various  portions, 
and  now  and  again  absurdities  or  redundancies  emerge 
which  could  very  well  be  done  without.  One  of  the 
more  prominently  grotesque  items  in  the  report  which 
has  always  annoyed  us  is  to  be  found  in  the  para- 
graphs dealing  with  the  growth  of  the  public  debt. 
They,  in  the  current  issue,  state  the  figures  doubtless 
correctly  enough  up  to  the  rather  remote  date  to  which 
a  report  published  towards  the  end  of  1905  comes 
down,  but  the  remarks  made  about  the  debt  of  the 
local  authorities  are  not  instructive  or  valuable,  and 
the  whole  exhibit  is  spoiled  by  a  misleading  table  on 
page  217,  which  sets  forth  the  amount  of  the  National 
Debt  and  of  the  local  loans  outstanding  at  two 
different  dates.  In  the  report  before  us  the  dates  are 
1874-5  sf"^  1902-3 — both  years  ending  March  31.  Con- 
trasting the  figures  of  these  two  years,  the  compilers 
of  the  report  show  an  increase  of  ;^3i, 081,000  in  the 
National  Debt  and  of  nearly  ;^278,ooo,ooo  in  the  local 
loans  raised  by  urban  and  rural  authorities  in  England 
and  Wales  alone  then  outstanding,  Ireland  and  Scot- 
land being  beyond  the  Board's  ken  even  for  pur- 
poses of  comparative  statistics.  In  1874-5  the  per- 
centage proportion  of  the  local  debt  of  England  and 
Wales  alone  to  the  National  Debt  of  the  United  King- 
dom as  a  whole  was  12.10,  and  in  1902-3  it  was  46.42, 
according  to  this  strange  table.  What  is  the  use  of 
a  comparison  of  this  description,  incomplete,  im- 
perfect as  it  is?  There  is  no  meaning  in  it  at  all, 
unless  it  be  slyly  intended  to  serve  the  purpose  of 
those  inconsistent,  but  never  resting,  obstructionists 
of  modern  progress  who  with  one  and  the  same  voice 
clamour  for  costly  increases  and  extensions  in  the 
amenities  of  civic  life  and  pour  abuse  upon  those  who 
supervise  the  expenditure  of  the  money  necessary  to 
enable  public  authorities  to  comply  with  their  demands. 
There  can  be  no  comparison  whatever  between  the 
national  and  local  debts,  even  were  the  local  debts  of 
the  kingdom  fully  set  out,  and  to  treat  the  two  as  in 
the  same  category — of  identical  character — is  not 
merely  to  mislead  but  actually  to  deceive.  This  is  pre- 
cisely the  method  followed  by  institutions  like  the 
burlesque  "  Industrial  Reform  league  "or  by  the 
emissaries  of  the  British  Electric  Traction  Company 
and  other  monopoly-at-the-expense-of-the-community 
hunters,  but  it  ought  not  to  find  support  or  space  in 
the  annual  or  any  other  report  of  a  great  Government 
Department. 

That  local  debts  are  steadily  increasing  is  beyond 
question,  but  they  are  also  being  paid  off,  whereas  no 
effective  or  durable  redemption  of  the  National  Debt 
appears  to  be  destined  ever  to  take  plac<>.  The  bulk 
of  it  can  never  be  automatically  redeemed  on  its  pre- 
sent basis.     There  is  a  footnote  to  the  Local  Govern- 


ment table  which  tells  us  that  in  1898-9  the  total  of 
the  National  Debt  was  down  to  ;^635,394,ooo,  so  that 
the  figure  in  1902-3  was  ;£^  164, 000, 000  greater,  an-.l 
the  whole  of  this  extra  expenditure,  with  much  besides, 
represented  outlay  upon  wars — chiefly  upon  the  South 
African  War,  which  has  thus  far  brought  no  return 
whatever  to  the  nation,  and  is  never  likely  to  bring 
any,  but  only  sorrow  and  poverty — but  much  also 
upon  shady  or  senseless  mock  war  outlay  to  maintain 
peace.  But  in  the  text  of  the  report  we  learn  that 
although  on  the  latest  date  given  the  total  outstanding 
loans  of  local  authorities  in  England  and  V\'ales 
amounted  to  nearly  ;^37 1,000, 000,  the  actual  amount  of 
public  debt  raised  by  such  authorities  between  1875-6 
and  1902-3,  inclusive,  amounted  approiximately  to 
;^"407, 597,000.  This  apparently  means  that  within  the 
same  period  of  time  something  like  ;^i30,ooo,ooo  of 
local  debt  has  been  redeemed,  paid  off,  and,  whether 
or  not,  it  is  a  dominating  characteristic  of  the  public 
debts  raised  by  local  authorities  that  they  must  be 
paid  off  within  a  pveriod  of,  at  the  longest,  two  genera- 
tions. These  authorities  are  accordingly  always  re- 
deeming debt  as  well  as  creating  more. 

Nor  is  this  all.  The  great  bulk  of  local  debts  have 
been  created  for  purposes  of  public  utility,  many  of 
them  squarely  revenue  yielding.  Thus  a  table  on 
pages  720  and  721  of  the  appendix  to  the  report  before 
us  sets  forth  the  amount  of  borrowed  money  raised  at 
various  dates  for  the  different  requirements  of  these 
local  authorities,  and  there  is  scarcely  one  of  these 
purposes  which  can  be  cavilled  at,  which  does  not  re- 
present a  distinct  gain  to  the  community  either  in- 
directly through  the  improved  hygienic  and  social 
conditions  under  which  the  population  live,  improved 
means  of  communication  which  cheapen  the  cost  of 
transport  and  therefore  of  living,  or  in  other  ways. 
Up  to  March  31,  1903,  no  less  than  ;^63,i3i,ooo  for 
example  has  been  laid  out  upon  waterworks,  nearly 
;^44,ooo,ooo  upon  highways  and  street  improvements, 
nearly  ;^40, 000,000  upon  harljours,  docks,  piers,  and 
quays,  over  ;^23, 000,000  U{x>n  gasworks,  and  nearly 
;^i9, 000,000  on  electricity  supply.  These  were  the 
amounts  outstanding  at  the  end  of  the  latest  fiscal 
year  for  which  the  Board  is  able  to  give  statistics. 
Another  ;^34,ooo,ooo  or  so  had  been  laid  out  upon 
schools,  surely  to  the  benefit  of  the  community, 
although  not  directly  productive  of  revenue.  So  also 
is  the  ;^35, 000,000  spent  upon  sewage  and  sewage 
disposal  works,  and  if  we  go  throiugh  the  list  from 
one  end  to  the  other  we  cannot  find  much  to  relevantly 
object  to.  It  is  doubtless  to  be  wished  that  a  greater 
portion  of  the  burden  of  such  outlays  as  have  been 
involved  in  the  housing  of  the  working  classes,  in  the 
provision  of  asylums  for  lunatics,  in  the  creation  of 
parks  and  pleasure  grounds,  or  in  providing  for 
paupers  should  have  been  met  out  of  current  rates  ; 
but  that  objection  applies  more  or  less  to  almost 
everything  except  tramways,  docks,  waterworks,  and 
other  revenue-yielding  undertakings  conducted  in  the 
public  interests  by  public  authorities.  At  the  worst 
the  selfishness  of  the  present  generation  only  throws 
the  burden  forward  over  a  longer  period  of  years  than 
might  otherwise  have  been  necessary,  and  after  all  it 
is  difficult  to  persuade  the  man  of  to-day  to  deny  him- 
self for  the  man  of  the  generation  to  come.  What  will 
have  to  be  done  in  order  to  lessen  the  strain  of  the  load 
is  not  to  inveigh  against  debts  for  the  benefit 
of  the  horse-leech  company  promoter,  but  to 
compel  the  privileged  classes  of  the  community 
who  now  escape  their  fair  share  of  the  burdens 
imposed  on  all  by  the  gratification  of  modern  civilised 
requirements,  to  pay,  and  we  also  think  that  the  whole 
community  of  ratepayers  might  be  relieved  by  the 
judicious  expropriation  of  old  endowments,  of  the 
corrupt  and  corruption  disseminating  London  City 
livery  companies  and  other  reservoirs  of  ancient  wealth 
f'or  the  benefit  of  education.  It  is  too  bad  that  the 
tenant  at  will  ratepayer  in  England  and  Wales  should 
have  to  bear  the  brunt  of  the  cost  of  erecting  schools 
so  that  the  children  of  the  people  at  large  may  be 
educated. 
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The    Russian    Oil    Companies. 

Up  to  the  present  we  have  refrained  from  comment- 
ing- freely  upon  the  remarkable  conflict  which  has 
lately  arisen  between  Mr.  P.  Dvorkovitz,  a  Russian 
gentleman  claiming  life-long  association  with  the  oil 
industry,  and  the  directors  of  the  Russian  and  Baku 
retroleum  companies,  partly  Ijecause  we  could  not 
quite  grasp  the  motives  which  induced  the  first  named 
to  commence  his  agitation,  and  partly  because  we  were 
anxious,  after  giving  careful  thought  to  the  directorial 
reply  to  the  grave  charges  brought,  to  ourselves  con- 
duct a  little  independent  investigation.  It  was  in  the 
middle  of  November  la.st  that  Mr.  Dvorkovitz  first 
launched  his  indictment  at  the  Russian  Petroleum 
company's  Ixiard,  following  it  up  with  a  further  cir- 
cular which  made  great  play  of  the  fact  that  at  least 
two  of  the  directors  had  heavily  reduced  their  interest 
in  the  company  in  the  shape  of  share  holdings.  Of 
the  rights  or  wrongs  of  such  a  proceeding  we  here 
have  nothing  to  sav,  but  at  the  extraordinary  general 
meeting  which  followed  Mr.  Dvorkovitz's  action  the 
chairman,  the  Hon.  livelyn  Hubbard,  repudiated  in 
the  most  emphatic  terms  the  statement  that  between 
1898  and  the  following  year  he  had  reduced  his  hold- 
ing from  10,000  shares  to  1,000.  At  the  foundation 
of  the  company,  said  Mr.  Hubbard,  he  and  his  firm 
subscribed  for  10,000  shares,  they  had  never  .sold  a 
single  one  of  those  shares,  they  held  them  now,  and, 
moreover,  had  increased  their  interest  until,  at  the 
present  time,  it  amounted  to  21,600  shares.  Nothing 
could  be  more  plainly  stated  than  that,  but  Mr. 
Dvorkovitz  followed  it  up  with  a  declaration,  prop)erly 
stamped  and  attested  by  a  commissioner  for  oaths, 
that  an  examination  of  the  files  at  Somerset  House 
revealed  that  the  holding  of  the  Hon.  Evelyn  Hubbard, 
which  in  1899  amounted  to  ;£"io,ooo,  had  by  the  end 
of  the  following  year  become  reduced  to  ^0,790.  Thus 
we  were  faced  with  two  diametrically  opposed  asser- 
tions, quite  incapable  of  l>eing  reconciled,  and  the  only 
course  open  in  order  to  get  at  the  actual  state  of 
affairs  was  to  examine  the  share  lists  ourselves.  Here 
is  the  result  : — 

Holdings,  Jan.  27, 

1898,  £10  Shares. 

Pref.         Ord. 

Hon.  Evelyn  Hubbard    500  500 

Holdings,  Dec.  19,  1899, 

£1  Shares.  Transferred. 

Pref.  Ord.         Pref.  Ord. 

Hon.   Evelyn    Hubbard    and 

John  Murray  (joint  holding)      1,000  —  —  — 

Hon.    Evelyn    Hubbard   and 

Wm.  Muller  (joint  holding)        —  —  500  — 

Hon.  Evelyn  Hubbard 1,100        2,690        1,500*        40ot 

*  Dates  of  transfers,  April  4,  189S,  400 ;  September  19,  1898, 
500  ;   October  10, 1899,  600.     f  Date  of  transfer,  April  9,  1898,  400. 

There  was  a  further  statement  by  Mr.  Dvorkovitz 
that  within  the  same  period  the  holding  of  Mr.  Henry 
Neville  Gladstone  had  gone  down  from  jQ^fiy^^Jo  to 
;£^6,90O,  and  this  we  find  tO'  l>e  also  absolutely  correct 
by  the  record,  but  in  this  case  we  do-  not  think  the 
facts  were  disputed,  and  there  is,  therefore,  nothing 
to  be  said,  except  that  the  business  has  an  unpleasant 
look.  But  what  is  the  explanation  with  regard  to  the 
holding  of  the  Hon.  Evelyn  Hubbard?  That  there  is 
a  perfectly  satisfactory  one  we  have  no  doubt  at  all, 
but  knowing  what  the  register  must  have  shown  and 
how  easily  suspicions  can  be  generated,  would  it  not 
have  been  good  policy  to  state  exactly  what  had  hap- 
pened to  the  shares,  and  in  whose  names  they  now 
stood  ?  Have  they  passed  into  the  hands  of  bankers 
or  other  members  of  the  firm,  because,  according  to 
the  latest  lists  Mr.  Hubbard's  holding  is  only  about 
^^■4,000?  Perhaps  the  committee  of  large  share- 
holders appointed  at  the  recent  meeting  will  throw 
some  further  light  on  the  question,  and  meanwhile  a 
.study  of  the  list  of  shareholders,  as  filed  on  July  1 1 
last,  may  not  be  uninteresting,  especially  in  view  of  the 
recent  pronounced  weakness  in  the  prices.  During  the 
year  then  ended  a  good  many  big  people  were  busy 
"  getting  out,"  and  when  the  next  record  comes  to  be 
made  up  we  fancy  the  transfers  will  be  still  more  im- 
portant,   because    without   doubt   the   recent  agitation 


—  2,000 

—  2.500 


500 


—    —    1,650 


has     cau.sed    considerable      unrest      in     shareholders' 
minds  : — 

Holdings,  July  11.  1905.    Transferred. 

Pref.  Ord.  Pref.        Ord. 

Addington,  Mary  Adelaide  ..  3,735  —  —             — 

Birkin,  Thomas  Isaac   7,000  —  —             — 

Buckley,  Henry  Burton    ....  2,400  3,000  —             — 

Bamplylde,  Margaret  Harriet  8,000  —  —             — 

Burton,  Edward  North 2,000  —  —             — 

Benwell,  John  Pearson,   and 

Massingham,  W.  Frederick  —  2,415  —             — 

Wilkins,  Edward  Weedon    ..  —  2,400  — 

Bikhoflsky,   David —  —  —          13,500 

Clarke,  John  Lockie 2,000  —  —             — 

Czarkinow,  Caesar 1.950  —  —             — 

Christie,  Wm.  Miller 2,500  —  —             — 

Crau ford,  Eleanor  Louisa    ..  —  —  2,000          — 

Chaplin,  Ernest —  2,000  —              — 

Campbell,  Finlay    —  2,400  —             — 

Cranstown,  Edith  Audley.. . .  —  —  —            2,000 
Cazenove,  Arthur  Philip,  and 

Akroyd,   Swainson  Howden  —  — 

EUerman,  Sir  John  Reeves  . .  —  278  — 

FitzHugh,  Henry  Terrick —  2,400  — 

Fiizwilliam,  Earl  of    —  2,000  — 

Flecker,  Wm.  Hermann    ....  —  2,200  — 

Gladstone,  John  Evelyn    ....  1,000  1,000  — 
Gladstone,  Rt.  Hon.   Herbert 

John,  MP 1,000  600  — 

(iladstone,  Samuel  Steuart  . .  5,000  —  — 
Government  Stock  and  Other 

Securities  Investment    ....  —  —  1,000 

t;ladstone,  Henry  Neville    ..  —  2,000  — 
Guarantee      Insurance      and 

Investment — 

Gladstone,  Henry  Neville.. . .  —  940  — 

Holland,  Samuel 3,000  240  — 

Hubbarc",  Hon.  Evelyn 1,100  2,928  — 

Houldsworth,  John  Muir  . . . .  2,000  —  — 

Houldsworth,  Wm.  Thomas..  3,800  —  — 

Heron,  John 2,600  —  — 

Harler,  George   I^oyd   Foster  2,000  —  — 
Hubbard,  Wm    Egerion,  and 

Page,  Wm.  Samuel     2,590  —  500 

Harvey,  Geo.  Alexander,  and 

Henderson,  Robert  C 2,500  —  — 

Horlev.  John  Theodore,  and 

Martin,  Frank —  130  — 

Hubbard,  Wm.  Egerton,  and 

Page,  Wm.  Samuel    —  1,850  — 

International     Investment 

Trust 3,000  —  — 

Industrial  and  General  Trust  —  —  2,000 

International  Financial —  5.000  — 

Joicey,  Sir  James   2,500  —  — 

Jackson,  Wm   Lawies 2,000  —  — 

Kitson,  Sir  James 15.055  —  — 

Kitchin,  Thos.  Milward    2,000  —  — 

Klfinworl,  A    D 500  2,000  — 

Kitson,  Sir  James  —  1,000  — 

London  Trust 19.450  9.072  — 

Liberty,  Arthur  Lazenby  ... .  3,000  —  — 

London  and  County  Banking  4,500  —  — 
London   General    Investment 

Trust —  200  — 

Lancaster,  Wm.  Thomas,  and 

Murray,  Samuel  B —  —  — 

Lansdowne,  Marquis  of    ....  —  2,500  ■ — 

McNeil,  Charlotte 3,500  3,000  — 

Mercantile     Investment    and 

General  Trust 5,000  —  — 

Middlemore,  Thos 2,000  800  — 

McLean.  Neil 2,000  500  — 

McGlashen,      R.      L.,     and 

Ritchie,  John  James 2,140  —  — 

Mackeson,  Wm.  James.. ... .  —  —  — 

Miller,  Arthur  Henry    —  5.200  — 

Nairne,     John    Gordon,   and 

Harvey,   Ernest    Musgrove  500  10,600  — 

Oldfield,  John  ElphinstOD     ..  2,070  —  — 
Rowe,     Percy     Brodie,     and 

Bisset,  Geo.  F — 

Gladstone,      Henry     Neville, 

Noble,     J.      H.      C.,    and 

Thompson,  Thomas  Wm...  1.700  550  —            — 
Rowe,     Percy    Brodie,     and 

Singer,  David —  2,390  —            ■— 

Rickett,  Joseph  Compton .. ..  —  2,144  —            -~ 
Rowe,     Percy     Brodie,    and 

Bisset,  Geo.  F —  —  —           5.304 

Seutt,  Geo.  Herbert  3,000  —  —             — 

Smith.  Vivian  Hugh 2,000  —  —             — 

Samuel,  Steuart  Montagu....  —  750  —           9.75° 

Saunders,  David  Jack    —  2,120  —             — 

Vivian,  Wm.  Graham    3,000  —  —             — 

Verner,  Geo.  Dewet 500  2,000  —            — 

Worthington.  W.  0 3.000  120  —             — 

Warwick,  Benjamin  James  ..  —  —  3.000          — 
Walker.    M.    M.,    and    Lan- 
caster, Wm.  Thomas —  —  —           2,000 

Whi thread,  Samuel    —  2.400  —             — 
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150 


2,502 

1,300 
2,110 


1,440 
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Cube  investors'  IReview. 


So  much  for  the  Russian  Petroleum  Company,  and 
it  may  now  be  useful  to  say  a  few  words  concernini; 
the  Baku  Company.  In  this  ca.se  we  do  not  think  the 
question  of  share  sellings  came  to  the  front,  but  Mr. 
Dvorkovitz  drew  up  a  very  serious  case  ag-ainst  the 
directors  li^enerally,  and  Mr.  Gladstone  in  particular, 
and  the  subjoined  details  of  holdingfs  may  therefore 
come  in  useful.  In  response  to  a  requisition  an  extra- 
ordinary "-eneral  meeting-  was  held  on  December  12, 
when  a  resolution  was  carried  for  the  appointment  of 
:i  committee,  with  powers  to  investigate  the  circum- 
stances attending:  the  formation  of  the  company,  and 
the  subsequent  carrying-  on  of  the  business,  as  also 
the  g:eneral  conduct  of  the  directors.  Very  wide  terms 
of  reference  these,  affording-  an  opportunity  of  probing- 
to  the  bottom  all  matters  in  dispute,  and  in  justice  to 
the  directors  it  must  be  said  that  they  seemed  to  dis- 
play a  g:eneral  desire  to  have  the  whole  series  of 
charg-es  thoroughly  sifted.  Tliey  are  of  t(x>  grave  a 
character  to  admit  any  half  measures,  and  when  the 
committee's  report  comes  to  be  presented  we  shall  hope 
to  find  the  directors'  actions  completely  vindicated. 
It  is  impossible  to  credit  that  a  firm  like  Mr.  Glad- 
stone's, whose  honourable  conduct  has  never  before 
been  questioned,  would  lend  itself  to  anything-  im- 
proper, and  we  shall  believe  in  its  integfritV  until  the 
reverse  is  proved  beyond  a  shadow  of  doubt  :-- 

Share 
Aug. 
Pref. 

Alliance  Trust   2,000 

Armitstead,  Geo 2,613 

Alexander,  John     2,100 

Andrew,  Frederick    — 

Beauslre,  Joseph    2,000 

Barker,  John 3,231 

Buchan-Hepburn,  Archibald  2,309 

Bovvring.  Thos.  Benjamin  ..  i.ooo 

Brown,  Peter  Saunders    2,000 

Birkin,  Thos.  Isaac 6,500 

Bruxner,  Henry  Robert i  ,000 

Barn,  A.  W _ 

P.ailey,  Walter  Samuel    — 

Booth,  James 

Bell,   Sir  Thos.    Hugh,   and 

Chas.  Lowthian     

Clegg,  Emanuel i  ,000 

Chalmers,     Lawrence      and 

Edelman,      and      Brown, 

Edward  Clifton 4,615 

Cory,  Richard    2,000 

Consolidated  Trust  2,000 

Carr,  Leonard  Robert 1 40 

Carr,    Wilfred    Isaacs,    and 

Philip,  William _ 

Clark,  John  Lockie  — 

Crossley,  Wm.  John — 

Crauford,  James    — 

Dawe,  Richard  Hill 500 

Eastern  Mort.  and  Agency..  ".542 

Evans, Thos.  Stevens  3.300 

East  Rand  Deep  1.350 

Fothergill,  Chas.  Geo 2,247 

Evans,   Benjamin,  and  Bar- 
nard, Percy  Edward — 

Fox.  Henry  Frederick 3.000 

Fletcher,  Alfred 2,405 

Forbes,  David  

Franklin,  Ernest  Lewis — 

Gladstone,  Henry  Neville  ..  1,550 

Gladstone,  Herbert  John 3,518 

Gladstone,  Henry  Neville  ..  10,783 
Gladstone,    Henry    Neville, 

and  Wm.  Buckley    

Government     and     General 

Mortgage    1,250 

Government  Stock  and  other 

Securities  Investment 3.500 

Gladstone,  John  Steuart 4.350 

Gallaher,     Geo.     R.,     and 

Gurrey,  Frank   5.256 

Gladstone,  Samuel  Steuart.  — 

Gwyer,  Chas.  J.  P 

Guarantee     Insurance    and 

Investment 

Gow,  Chas.,  and  Clodd,  Ed.  — 

Hardin,  T.  W 5,500 

Harris,  Samuel  J 3.000 

Haworth,     Wm.     H.,     and 

Ventries,  J.  0 2,227 

Howell,  Chas.  Fred 22 

Hogg,  Stuart  James 2,300 


Holdings, 
8,  1905. 
Ord. 

Transferred. 
Pref.         Ord 

2,050 
2,000 

z       z 

2,000 

—             — 

500 
1,619 
2,000 

—      ■    — 

2,000 

—             — 

3.500 

1,000           — 

3,000 

1 ,000          — 

2,000 

—              — 

4.295 

—            — 

4,000 

— 

4.327 

—            — 

.800 


1.244 

2,409 

1,625 

— 

1,911 

— 

3.200 

— 

— 

2,000 

— 

— 

— 

— 

1.550 

4,000 

— 

— 

7.942 

— 

— 

3,000 

■ — 

— 

3,400 

— 

— 

806 

— 

— 

— 

— 

2.520 

2,500 

— 

— 

2,200 

— 

— 

2,600 

— 

— 

5.123 

— 

— 

2,070 

— 

— 

1,110 

— 

— 

3.192 

5.317 

1.700 

250 

1,000 

1,000 

10,461 

— 

2,000 



6.332 



5,000 

— 

— 

3,000 

— 

— 

— 

— 

3.400 

3,000 

— 

— 

— 

— 

1.500 

3,000 

— 

— 

2,100 





315 

57 

3.328 

Henderson,  Hy.  Wm 

Hubbard,  Evelyn 

Investment  Trust 

International  Financial    .... 
Joicey,  Lady  Marguerite. . . . 

Kitson,  Sir  James 

Kitson,  R.  H 

Lansdowne,  Henry 

Larrinaga,  Felix    

London  Trust    

Lion,  A.  L.  and  W 

Landour,  C.,and  Ray.Geo.A         14.770 
Lancaster,     Wm.     Thomas, 

and  Murray,  S.  B — 

Mackinnon,  Duncan 3,100 

Mackay,  Jas.  Ly le 3.000 

Mangles,  Henry  Albert 2,275 

Nichols,  Harold 4.615 

Nourse,    John    Gordon,  and 

Harvey.    Ernest  Musgrave      18,182 

Ogilvy,  John  Francis 2,218 

Omnium  Investment 9,000 

Philipps,  Ivor    2.000 

Rickett,  Joseph  Compton   . .         2,000 

Sumner,   Jas.  W 2,250 

Earl  Spencer 3,000 

Steel,  Alan  G 2,769 

Schumacher,  Catherine — 

Shirer,  J.  W -- 

Saunders,  David  Jack — 

Shareholders'  Trust — 

Tweedy,  Geo 1,510 

U.S.  Debenture  Corporation        5,000 

Wenham,  Harry  J 5,000 

Burton,  Gierke 5,000 


Share  Holdings, 

Aug.  £ 

i.   1905- 

Transferred. 

Pref. 

Ord. 

Pref.          Ord, 

— 

4.295 

— 

1,000 

1,000 

—             — 

2,308 

— 

—             — 

2,500 

2.750 

— 

— 

4.050 

—             — 

12,000 

•26,000 

—             — 
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3,190 

—              — 

2,500 

2,500 

—              — 

I,  COO 

4,000 

—             — 

6,000 

2,436 

—              — 

4,300 

6,184 

—             — 

—      3.500 

1.750        — 


3,229 
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2,250 
1.959 

4,000 
2,100 
5.100 
3.000 
6,952 
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Southern    Pacific   Company. 

This  g-reat  over-riding  and  over-ridden  combination 
works  or  controls  the  working  of  the  lines  of  the 
Southern  Pacific  Railroad,  the  Central  Pacific  Rail- 
way and  the  Oregon  and  California  Railroad  Com- 
panies, besides  a  number  of  smaller  roads,  the  largest 
of  which  are  the  Galveston,  Harrisburg  and  San 
Antonio  and  the  Houston  and  Texas  Central  lines. 
And  through  the  Southern  Pacific  overshadowing  or 
"  merging  "  company  the  whole  system  is  controlled 
by  the  Union  Pacific  Railroad  Company,  but  we  must 
regard  the  aggregation  for  the  present  as  a  separate 
undertaking.  The  total  average  length  of  road 
worked  last  year  was  rather  over  g,ooo  miles,  and  the 
actual  length  in  existence  on  June  30  last  was  9,385 
miles,  of  which  little  more  than  149  miles  had  a  second 
track,  but  there  were  2,751  miles  of  sidings.  Of  this 
system  3,335  miles  belonged  to  the  Southern  Pacific 
Railroad  and  1,461  miles  to  the  Central  Pacific  Rail- 
way Companies.  Up>on,  the  aggregate,  of  lines  owned 
and  controlled  the  gross  income  was  $98,140,582,  an 
increase  of  $2,617,590  compared  with  the  preceding 
year.  Exf>ense:.,  including  taxes  of  various  kinds, 
took  only  $369,000  more  at  $66,593,620,  but  the  in- 
terest on  the  outstanding  funded  debt  of  the  various 
funds  rose  by  $1,051,508  to  $16,705,833,  and  alto- 
gether the  total  interest  and  rent  charges  came  to 
$18,422,546,  which,  however,  showed  a  decrease  of 
alx>ut  $631,000  on  the  preceding  year,  there  l>eing  no 
charge  in  the  past  year  for  interest  on  loans  paid  and 
interest  accruing  on  open  accounts  with  other  than 
proprietary  companies.  After  writing  off  $692,442  for 
depreciation  and  lx.'tterments,  a  decrease  of  $674,000 
on  the  previous  year,  the  aggregate  disbursements 
were  brought  up  to  $85,709,000,  leaving  $12,432,000 
as  free  revenue,  out  of  which  the  half-year's  dividend 
at  the  rate  of  7  per  cent,  per  annum  on  the  new  pre- 
ferred stock  of  the  Southern  Pacific  Company  was 
paid,  together  with  an  adjustment  charge  of 
$1,272,000  in  account  with  the  San  .Antonio  and 
Aransas  Pass  Railway  Company.  When  another 
$4,828,000  had  t>een  assigned  for  betterments,  addi- 
tions, iVc. ,  the  final  free  balance  was  $3,427,000,  an 
amount  clearly  insufficient  to  pay  any  dividend  upon 
the  common  stock  of  the.  Southern  Pacific  Company, 
the  total  amount  of  which  outstanding  was 
$197,849,259  at  the  date  of  the  balance-sheet,   or  the 
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same  as  in  the  preceding-  year.  Among-  the  receipts, 
however,  we  must  include  at  least  $1,500,000  from 
interest,  rents,  &c.,  paid  by  subsidiaries— whether 
earned  or  not  we  do  not  know. 

Were  the  company  to  charge  everything  to  capital 
account,  and  to  abstain  from  improving  its  lines  out 
of  revenue,  the  common  stock  might  receive  a  divi- 
dend on  the  basis  of  the  above  exhibit,  but  it  would  be 
extremely  unwise  to  adopt  any  such  short-sighted 
policy  while  so  much  extending  goes  forward,  and 
therefore  the  probability  is  that  for  years  to  come  the 
holders  of  this  stock  will  get  nothing.  And  in  spite  of 
the  improvements  and  extensions  paid  for  in  addition 
out  of  revenue,  the  capital  exj>enditure  of  the 
Southern  Pacific  Company  on  its  various  properties 
expands  at  a  sufficiently  remarkable  dividend-post- 
poning rate.  In  the  past  year,  for  instance,  $39,570,000 
of  the  new  7  per  cent,  preferred  stock,  the  authorised 
amount  of  which  is  $100,000,000,  was  sold  to  the 
stockholders  at  par,  and  the  nett  increase  in  the  stock 
of  the  Southern  Pacific  Company  and  proprietary  com- 
panies outstanding  in  the  hands  of  the  public  on  June  30 
last  was  $39,570,000,  which  added  to  previous  figures 
gave  a.  total  of  $238,158,000.  In  adition  to  this  there 
was  a  nett  increase  of  $14,605,000  in  the  aggregate  of 
the  funded  debt  outstanding,  whose  total  on  June  30  in 
the  hands  of  the  public,  including  Southern  Pacific  and 
owned  companies'  mortgages,  was  $376,503,000.  It 
follows,  therefore,  that  the  entire  nett  increase  in  the 
capital  outlay  upon  this  vast  system  of  lines  was  in 
the  past  fiscal  year  nearly  ;^i  1,000,000,  making  the 
total  aggregate  outstanding  capital  of  the  various  com- 
panies embraced  in  this  system  nearly  $615,000,000  or 
;^i 23,000,000.  It  is  a  sufficiently  formidable  total, 
and  there  are  still  other  obligations  outside  this  total. 
An  enormous  amount  of  work  still  remains  to  be  done, 
for  although  the  company  is  not  so  badly  equipf>ed  in 
the  matter  of  road  bed,  or  weight  of  rails  as  the  con- 
trolling Union  Pacific  line  is,  27.20  per  cent,  of  the 
total  mileage  on  June  30  last  remained  under  rails 
of  56  lbs.  weight,  no  less  than  1,383  miles  being  laid 
with  50  lb.  rails,  and  little  more  than  21  miles  with 
rails  of  the  English  standard  of  96  lbs.  There  were, 
however,  2,728  miles  laid  with  80  lb.  rails,  and  a  con- 
siderable increase  in  the  length  of  road  thus  equipped 
took  place  in  the  past  year.  But  there  remains  an  enor- 
mous mileage  to  relay,  and  the  equipment  seems  to  be 
somtewhat  antiquated,  for  the  average  age  of  loco- 
motives in  service  was  nearly  13  years  and  of  passenger 
equipment  15.28  years,  while  that  of  freight  cars  was 
9.74  years.  No  wonder,  therefore,  that  the  directors 
are  endeavouring-  to  bring  up  the  physical  conditior^ 
of  the  property  to  a  higher  standard.  They  have 
ordered  for  delivery  during  the  current  year  67  new 
locomotives,  76  passenger  train  cars,  and  2,650  freight 
cars  at  a  cost  of  about  $4,300,000.  This  kind  of 
liberality  will  have  to  go  on  for  many  years  to  come. 
Savings  in  expenses  were  principally  due  to  decreased 
cost  of  fuel  for  locomotives,  and  this  decrease  arose 
mainly  through  the  substitution  of  oil  for  coal.  Coal 
itself,  too,  was  cheaper,  and  in  another  direction  the 
economy  of  working  was  promoted  by  further  increases 
in  the  weight  carried  per  train.  It  went  up  on  the 
whole  system  nearly  16  tons  in  the  past  year  to  an 
average  of  341.32  tons,  and  yet  there  was  a  slight 
decrease  in  the  tons  per  loaded  car  during  that  year. 
An  economy  was  also  exercised  in  the  mileage  run,  and 
this  told  upon  the  aggregate  wages  paid,  which  for 
engine  men  and  train  men  alone  fell  off  over  10  per 
cent,  or  $1,901,367.  Besides  its  enormous  network  of 
railway  lines  the  Southern  Pacific  Company  controls 
what  its  board  calls  water  lines  covering  4,895  miles 
of  sea  route,  and  it  also  possesses  nearly  11  miles  of 
ferries.  The  receipts  from  the  steamship  lines  do  not 
show  the  same  excellent  results  as  those  from  the  rail- 
ways, but  the  ocean  traffic  was  still  worked  at  some 
apparent  profit,  the  income  of  the  Pacific  Mail  Steam- 
ship Company  having  been  $5,776,000  or  $1,295,000 
more  than  the  working  expenses  ;  but  after  meeting 
depreciation  and  paying  for  the  lease  of  piers  at  San 


Francisco  only  $427,656  was  left  as  free  revenue,  and 
the  debit  balance  appears  to  I>e  still  nearly  $1 1,000,000. 
Doubtless  the  cast-iron  monopolism  of  the  Federal 
Government  has  something  to  do  with  the  waste  figures 
like  these  imply.  Most  of  the  proprietary  companies* 
lands  appear  to  have  been  disposed  of,  since  the  area 
remaining  unsold  on  June  30  last  was  only  1,947  acres, 
but  the  money  received  is  steadily  applied  to  the  re- 
demption of  debt,  and  apart  from  the  enormous  speed 
at  which  capital  is  being  piled  up  upon  the  undertaking 
the  financial  position  would  appear  to  be  strong.  By 
the  issue  of  fresh  capital  the  floating  debt  visible  a 
year  ago,  amounting  to  $26,130,000,  has  been  wiped 
out,  and  the  Pacific  Company  had  actually  $5,294,000 
in  cash  lent  at  call  at  the  end  of  the  year.  "  And 
would  you  buy  the  shares  on  the  heads  of  this  dis- 
play? "  0||^  dear,  no;  it  is  a  display  made  to  sell 
them. 


Economic  and  Financial  Notes 
and  Correspondence. 


That  Exchequer  Bond  Repayment. 

From  what  has  been  said  to  us  we  fear  that  the 
articles  which  apj>eared  in  our  issue  of  the  i6th  inst. 
rather  befogged  people.  It  was  our  fault,  because 
although  we  think  the  position  was  understood  by  the 
writer  it  was  not  stated  with  the  requisite  lucidity. 
Briefly,  the  history  of  this  Exchequer  bond  redemption 
began  in  April  last,  when  the  late  Chancellor  of  the 
Exchequer,  .Mr.  Austen  Chamberlain,  rushed  an  issue 
of  ;£,"io,ooo,C)00  of  new  Exchequer  bonds  out  upon 
the  London  Money  market  for  the  purpose  of  paying 
off  that  amount  of  the  ;^."  14, 000, 000  of  old  bills  falling 
due  in  December.  These  new  btinds  were  paid  up  by 
instalments  ranging  ove."  the  summer  and  autumn,  and 
as  the  money  came  in  the  Chancellor  of  the  Exchequer 
quite  rightly  utilised  it  in  avoidance,  to  use  a  Simla 
Government  phrase,  of  the  creation  of  new  debts  for 
other  purposes.  In  this  way  it  came  about  that  when 
the  date  for  redeeming  the  old  Ixtnds  was  reached  the 
money  had  to  be  raised  anew  by  the  various  depart- 
ments to  whom  the  use  of  it  had  been  given  mean- 
while. Hence  the  sudden  appearance  of  ;^'i, 270,000 
raised  for  "  naval  works,"  of  ;^i,ooo,oc)o  apparently 
handed  to  the  Cunard  Company,  and  other  entries  of 
the  same  description  in  the  weekly  Treasury  accounts. 
These  moneys  had  all  been  spent  before  out  of  the 
proceeds  of  the  new  Exchequer  bond  issue,  and  the 
real  puzzle  is,  where  did  the  various  departments  get 
hold  of  the  funds  again  wherewith  to  redeem  the  old 
bonds  at  maturity.  They  could  not  still  have  their 
cake  after  having  eaten  it,  and  as  there  is  no  surplus 
of  revenue  on  the  present  scale  of  expenditure,  as  at 
the  same  time  the  National  Debt  Commissioners  had 
uncJertaken  to  pay  off  ;^4, 000,000  of  the  expiring  Ex- 
chequer bonds  without  fresh  borrowing,  we  should 
like  very  much  if  the  new  Chancellor  of  the  Exchequer 
would  explain  this  puzzle.  How  could  the  National 
Debt  Commissioners,  or  any  other  public  department, 
have  several  millions  of  money  in  hand  on  the  day 
when  the  old  Exchequer  bonds  fell  due  over  and  above 
the  ;^4,ooo,ooo  they  undertook  to  redeem?  Did  they 
go  round  and  sell  short-term  annuities  representing 
the  Cunard  advance,  the  naval  works  advance,  the 
;^450,ooo  handed  to  the  Telegraph  Department,  and 
so  on,  to  the  insurance  companies  and  other  large 
institutions  usually  in  possession  of  funds,  or  how 
was  the  thing  done?  Tlnere  is  a  mystery  about  this 
Exchequer  bond  juggle  from  I>eginning  to  end,  and 
without  further  information  we  are  disinclined  even  to 
believe  that  the  ;^4,ooo,ooo  making  up  the  ;^i4,ooo,ooo 
of  old  Exchequer  bonds  due  for  redemption  on  Decem- 
ber 7th  were  really  cleanly  paid  off  then  out  of  the 
means  in  hand.  The  transaction  might  have  been 
carried  through  if  the  late  Government  had  been 
accumulating  the  sinkiner  fund  moneys  instead  of 
using  them  to  rig  the  Consol  market,  but  it  never 
accumulated   anything  except   debts,    yet   other  funds 
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available  there  are  none  that  we  can  see,  beyond  the 
capital  portion  of  the  short  annuities  created  from 
time  to  time  in  order  to  sustain  the  monstrous  and 
totally  wasteful  expenditure  of  the  ten  years'  terror 
on  naval  and  military  works,  forts,  useless  buildings, 
and  such  like.  Perhaps  Mr.  Asquith  will  look  into 
this  matter,  and  see  that  some  light  is  thrown  upon 
it.  He  might  in  doing  so  stumble  on  things  that  would 
astonish  him. 

Industrial  and  General  Trust. 
Stockholders   of   this    conspicuous    example   of   the 
genius  of  Leopold  Salomons  have  just  been  asked  by 
their  directors  to  agree  tO'  a  rather  important  proposal. 
The  necessary  resolutions  will  be  laid  before  proprietors 
at  an  extraordinary  general  meeting  called  for  Tliurs- 
day  next,  when,  no  doubt,  full  details  will  be  vouch- 
safed of  the  plan  lately  hatched  in  the  directorial  mind. 
From  the  information  at  present  available  it  seems  that 
the  plan  now  proposed  has  been  framed  in  the  belief 
that  a  further  amount  of  capital,   although  not  abso- 
lutely required,  could  be  advantageously  employed  with 
the  view  of  improving  the  position  and  enlarging  the 
profits  of  the  trust,   "  whilst  retaining  for  the  existing 
stockholders  the  full  benefits  thereof."     By  way  of  a 
beginning  the  directors  recommend   a  division  of  the 
existing  unified  stock,  40  per  cent,  of  it  to  be  converted 
into  a  new  4^   per  cent,    cumulative   preference   stock 
and  the  remaining  60  per  cent,  to  consist  of  ordinary 
stock.       This   accomplished,   the  capital   is   to  be   in- 
creased by  £'525,000,  of  which  £2'^^,ooo  will  be  offered 
pro  rata  to  the  stockholders  as  sotm  as  possible  at  the 
price  of  105  per  cent.,  in  the  form  of  conversion  shares, 
to  carry  interest  at  5  per  cent,   per  annum  on  instal- 
ments to  March   31,    1906.      From  that   date   conver- 
sion will  take  place  on  the  lines  above  indicated,  while 
the  remaining  portion  of  the  new  capital  is  to  be  re- 
served for  future  issue  as  preference  stock  or  shares 
only.     On  completion  of  the  conversion  the  capital  of 
the  trust  will  consist  of  £.'750,000  4^  per  cent,  prefer- 
ence stock,    £^250,000  of   it   unissued,  and   £"750,000 
ordinary  stock,  and  the  directors  say  they  are  satisfied 
that  if  this  subdivision  is  carried  out  they  will  be  able 
to  recommend  the  payment  of  the  preference  dividend 
and  a  distribution  at  the  rate  of  6  per  cent,  per  annum 
on  the  new  ordinary  stock  for  the  current  half-vear. 
That  is  a  slight  increase  on  the  5  per  cent,  now  paid 
on  the  unified  capital,  and  stockholders  may  think  it  a 
sufficient  inducement  to  agree  to  the  scheme,  especially 
as  there  "  appears  to  be  every  reason   for  assuming 
that  succeeding  years  should  permit  of  distributions  at 
rates  at  least  as  favourable  as  these."     Stockholders 
will  understand  that  there  is  no  obligation  to  apply  for  ^ 
the  fresh  capital,  and,  with  a  quite  unusual  solicitude, 
it  is  suggested  to  any  stockholders  unable  to  take  up 
their    full    proportion    that     they    should    communicate 
with  the  secretary  of  the  trust  with  a  view  to  the  rights 
being  realised  for  them  to  the  best  advantage.     Other 
matters  brought  to  the  notice  of  proprietors  with  the 
object  of  inducing  them  to  look  favourably  on  the  re- 
arrangement are  the  facts  that  the  assets  of  the  trust 
are   now   worth    considerably   more    than    their  book 
value,  and  that  during  the  current  year  successful  busi- 
ness has  secured  exceptional  profits  from  realisations, 
rendering  it  probable  that   a  substantial   balance  will 
be  available  for  augmenting  the  reserve.     As  this  fund 
already  reaches  the  £?! 50,000  prescribed  by  the  articles, 
it    is   not   projx)sed    to   invest    further   amounts  in  \ov; 
interest     bearing     trustee     securities,     meaning     that 
revenue  will  benefit   from  whatever  higher  yields  are 
obtained.        P'inally  the   increase  in   the  share   capital 
will  permit   an  advance  to  a   corresponding  extent  in 
the  debenture  stock,  and  as  this  might  be  placed  very 
little  above    a  3^-  per    cent,    basis    further    advantage 
should  come  to  the  ordinary  capital  holders  from  the 
difference  between   this   rate  and   whatever  the   fresh 
money  can  be  made  to  earn.     On  the  whole,  we  have 
nothing  to  say  against  these  proposals,   provided  the 
large  amounts  to  I>e  put  at  the  disposal  of  the  directors 
are  handled  with   wisdom   and  caution,    and   the  past 
few  years'  management  of  the  trust  gives  no  ground 


for  supposing  that  anything  rash  will  be  attempted. 
Yet  are  there  no  stale  eggs  in  the  basket,  no  un- 
liquidated slices  of  underwritings  for  which  it  has  be- 
come convenient  to  provide  more  capital  so  as  to 
relieve  the  bankers? 

Stock  Exchange  Movements  in  1905. 

Although  necessarily  brief  and  in  a  measure  incom- 
plete, the  Bankers'  Magazine  survey  of  the  course  of  Stock 
Exchange  values  during  the  year  now  at  a  close  is  not 
without  interest.  A  representative  list  of  325  securities 
is  chosen  for  the  purpose  of  comparison,  and  these  at 
the  end  of  1905  were  worth  rather  over  ;£'35,ooo,ooo 
more  than  at  the  end  of  the  previous  twelve  months, 
a  result  not  too  encouraging  bearing  in  mind  that  in 
1904  the  improvement  was  as  much  as  _£'5o,ooo,ooo  and 
that  at  one  time  of  the  period  under  review  a  gain  was 
brought  out  of  nearly  ;^7o,ooo,ooo.  High  water  mark 
it  seems  was  touched  in  September  last  thanks  to  the 
termination  of  the  Russo-Japanese  war,  and  since  that 
time  instead  of  the  brilliant  autumn  boom  so  freely  pre- 
dicted during  the  summer  months,  the  course  of  prices 
h?.s  been  continuously  downward.  It  may  be  useful 
to  shortly  indicate  some  of  the  causes.  Heavy  capital 
creations  were  not  without  their  influence  in  driving 
prices  back  after  the  initial  outburst  which  culminated 
in  March,  but  it  is  to  external  rather  than  internal 
affairs  that  we  must  look  for  the  principal  reasons. 
These  words  naturally  bring  the  thoughts  to  the  appal- 
ling series  of  events  in  the  Russian  Empire,  and  one 
would  like  to  be  able  to  think  that  the  worst  shocks  to 
foreign  bourses  as  a  result  of  the  revolution  have  already 
been  experiencedj  Unfortunately  the  symptoms  point 
entirely  the  other  way,  and  notwithstanding  the  almost 
alarming  state  of  affairs  that  has  prevailed  in  Berlin  and 
Paris,  and  especially  Berlin,  during  the  past  few  months 
it  is  impossible  to  look  with  any  confidence  for  an  imme- 
diate change  for  the  better.  Nervousness  and  unrest 
abroad  naturally  find  their  reflection  here,  and  few 
dealers  in  credit  either  in  the  Money  market  or  on  the 
Stock  Exchange  will  readily  forget  their  experiences  in 
the  last  month  of  the  year  1905  when,  thanks  in  large 
part  to  the  blundering  tactics  of  our  Treasury  such 
violent  measures  were  necessary  in  the  endeavour  to 
prevent  foreign  markets  from  bolstering  themselves  up 
at  our  expense. 

We  may  now  turn  to  some  of  the  individual  sections 
and  cannot  do  better  than  first  draw  attention  to  the 
remarkable,  but  none  the  less  perfectly  legitimate 
depreciation  in  the  market  value  of  South  African  mines. 
That  a  return  of  prices  there  to  a  more  or  less  sane 
basis  was  sooner  or  later  inevitable,  readers  of  this 
*  Journal  need  hardly  be  told,  but  there  is  a  half- 
pathetic  humour  in  the  circumstance  that  it  should 
occur  coincidently  with  the  arrival  of  droves  of  in- 
dentured Chinese  on  the  Rand,  the  coming  of  the 
yellow  men  having  been  heralded  with  predictions  that 
the  long-deferred  boom  was  near  at  hand.  Of  the 
efifect  of  the  courageous  and  humane  policy  of  stopping 
further  importations  we  need  not  here  speak,  but  in 
the  long  run  e\  en  the  Rand  magnates  will  no  doubt  be 
glad  to  see  the  end  of  a  venture  which  has  been  a  com- 
plete failure  in  nearly  every  respect.  The  only  other 
department  showing  a  decline  is  that  for  Foreign 
government  bonds,  and  that  is  due  to  the  heavy  de- 
preciation in  Russian  securities.  From  this  we  can  turn 
to  the  more  favourable  incidents  of  the  year,  such  as  the 
extraordinary  advance — largely  fictitious—  in  Yankee  and 
Canadian  railways.  South  American  railways  have 
also  enjoyed  a  sustained  forward  movement  together  with 
Argentine  land  shares,  the  last  named  being  specially 
prominent,  and  a  pronounced  revival  in  the  iron  and 
steel  trades  has  produced  a  corresponding  effect  on  the 
quotations  for  the  iron  and  steel  companies'  securities. 
The  better  commercial  conditions  have  also  had  their 
effect  upon  English  railway  stocks,  but  the  recovery  did 
not  commence  until  late  in  the  year,  and  the  earlier 
prolonged  depression  prevents  these  securities  from 
showing  much  improvement.  Bank  shares  were 
affected  a  little  by  the  less  satisfactory  results  displayed 
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for  the  first  6  months,  but  there  was  a  striking  advance 
in  insurance  securities  largely  due  to  the  policy  of 
amalgamation  now  being  so  strenuously  carried  out. 

Finally,  a  word  about  the  gilt-edged  market.  In  this 
only  a  very  slight  gain  is  to  be  noted,  little  more  than  a 
quarter  of  one  per  cent.,  but  this  is  hardly  to  be  wondered 
at  when  we  remember  the  incapable  and  nerveless  hands  in 
which  the  administration  of  the  national  finances  has  rested 
for  so  long.  More  than  that,  perhaps,  need  not  be  said, 
seeing  that  the  old  incompetent  administration  has  been 
replaced  by  one  of  enlightenment,  common  sense  and, 
we  hope,  convictions  which  should  and  will  be  able  to 
accomplish  much  towards  placing  the  national  credit  on 
a  stable  and  sure  foundation  once  more. 

The  Beira  Railway. 

The  third  interim  report  of  the  debenture-holders' 
committee  issued  in  November  last  has  called  forth  a 
reply  from  the  directors  in  which  they  attempt  to  prove 
that  many  of  the  committee's  allegations  are  inaccurate 
and  misleading,  but  it  cannot  be  said  that  the  effort  has 
been  altogether  successful.  By  way  of  making  a  be- 
ginning the  directors  go  back  to  the  promotion  of  the 
company  in  1892,  and  in  doing  so  virtually  admit  that 
the  committee  was  right  when  it  claimed  that  "  the  de- 
benture-holders' interests  are  at  the  mercy  of  a  body  of 
shareholders  who  have  contributed  nothing  in  the 
way  of  capital  to  the  concern,  and  the  voting  power 
of  these  shareholders  is  absolutely  controlled  by  the 
Chartered  Company."  Of  the  ^600,000  forming  the 
nominal  capital  the  directors  state  that  the  Chartered 
Company  took  305,000  shares  and  the  Mozambique 
Company  the  balance,  the  necessary  funds  for  the  con- 
struction of  the  line  being  raised  by  means  of  debenture 
issues.  In  order  to  induce  the  public  to  take  up  the 
first  £"250,000  debentures  offered  the  Chartered  Company 
surrendered  its  beneficial  interest  in  250,000  of  its  shares 
while  retaining  the  voting  power  in  the  manner  set  out 
by  the  committee,  but  the  directors  assert  that  no 
grievance  can  be  found  in  this  as  the  terms  were  fully 
disclosed  in  the  prospectus.  With  regard  to  the  point 
raised  as  to  the  transit  dues  on  goods  landed  at  Beira 
which  the  committee  claims  are  not  charged  with  the 
Mashonaland  Company's  rent-charge,  but  are  charged  in 
favour  of  the  debentures  and  debenture  stock,  the 
directors  endeavour  to  justify  themselves  by  pointing 
out  that  the  whole  of  the  undertakings  of  this  company 
and  of  the  Junction  Company,  including  lands  and  transit 
duties  are  charged  with  a  sum  of  £"850,000  and  interest 
which  becomes  payable  to  the  Mashonaland  Company  in 
the  event  of  certain  contingencies  happening  and  that  this 
charge  is  in  priority  to  the  company's  debentures.  These 
contingencies,  however,  only  arise  if  proceedings  should 
be  taken  to  enforce  the  security  for  the  4^  per  cent,  de- 
bentures and  judgment  be  obtained,  and  with  such  a 
whip  in  their  hands  the  directors  no  doubt  feel  that  they 
can  coerce  the  debenture-holders  into  submission. 

As  for  the  assertion  that  the  Mashonaland  Railway 
has  been  allowed  to  overcharge  this  company  £"60,000 
for  repairs  to  rolling  stock,  the  directors  seem  to  think 
that  the  action  brought  by  the  committee,  or  instigated 
by  it,  is  unwarranted  and  whine  that  the  working  agree- 
ment between  the  companies  contains  a  full  arbitration 
clause  appointing  the  President  of  the  Institute  of  Civil 
Engineers  for  the  time  being  as  sole  arbitrator.  They 
add  that  if,  contrary  to  the  intention  of  the  parties,  it 
should  be  established  that  the  charge  for  repairs  cannot 
be  made  the  effect  would  be  to  reduce  the  unpaid  portion 
of  the  non -cumulative  prior  lien  rent  charges  belonging 
to  the  Mashonaland  Company,  and  would  but  partially 
enure  to  the  benefit  of  the  debenture-holders.  But  the 
statement  that  the  directors'  report  overstated  the  nett 
receipts  of  the  railway  from  Beira  to  Salisbury  by  some 
£"82,000  is  the  one  which  has  most  aroused  the  wrath  of 
the  directors.  They  characterise  it  as  wholly  mislead- 
ing and  untrue  and  regard  the  suggestion  that  the  Board 
now  admitted  overstatement  as  unwarranted  and  offen- 
sive. The  mistake,  if  there  is  a  mistake,  would,  how- 
ever, appear  to  be  due  to  the  way  in  which  the  accounts 
are  drawn  up  so  as  to  give  as  little  real   information  as 


possible,  and  the  tall  talk  of  the  committee  having 
neglected  to  study  the  accounts  attached  to  the  reports 
is  merely  adding  insult  to  injury.  So  too  is  the  assertion 
that  the  influence  of  the  Chartered  Company  is  an 
advantage  and  not  an  objection  because  it  is  to  the 
interests  of  both  shareholders  and  debenture-holders  that 
the  railway  should  be  worked  as  part  of  the  entire 
Rhodesian  system.  The  Chartered  Company's  interests 
in  the  Mashonaland  and  Rhodesia  Railways  are  vital 
and  intimate,  whereas  those  in  the  Beira  Company  begin 
and  end  in  the  payment  of  the  £"42,500  rent-charge  to 
the  Mashonaland  Company  until  something  happens  to 
bring  into  force  that  capitalisation  of  the  rent-charge 
which  hangs  like  a  sword  over  the  debenture-holders  and 
prevents  them  from  enforcing  their  rights. 

Rand  Mikes  and  Yields  :    Robinson  Gold. 

In  past  numbers  of  the  Review  we  have  frequently 
narrated  the  history — the  inglorious  history — of  the 
Robinson  Gold  Mining  Company.  Its  career  has 
given  us  a  striking  illustration  of  the  financial  methods 
of  the  cosmopolite  cormorants,  pursuit  of  which  has  made 
them  so  easily  millionaires.  When  one  can  multiply 
shares  and  t\x  prices  at  will — since  that  the  greed  of  the 
eager-to-be-rich  will  pay  whatever  is  asked — the  way  to 
wealth  becomes  as  open  as  the  way  to  perdition. 
Originally  the  capital  of  the  liobinson  was  only  £"50,000, 
in  £"1  shares,  of  which  45,000  were  given  to  the  vendors 
as  purchase  consideration.  Subsequently  it  was  raised 
to  £"53,375,  the  extra  3,375  sharas  being  allotted  to 
the  Kambula  Syndicate  as  the  price  of  half  a  dozen 
claims.  Only  a  few  days  after  this  transaction  was 
completed — in  i88g — the  capital  was  suddenly  increased 
to  £"2,750,000  in  550,000  £"5  shares,  the  shareholders 
^  that  is,  the  lucky  vendors  —  receiving  ten 
fully-paid  £"5  shares  for  each  £"i,  or  nominally  £"50  for 
£"1.  In  other  words,  capital  to  the  amount  ot  nearly 
£"2,750,000  was  created  out  of  nothing  and  stuffed  into 
the  pockets  of  the  vendors,  making  them  millionaires  in 
the  twinkling  of  an  eye.  Since  then  they  have  been 
able  to  sell  the  paper  on  the  market  at  double  its  nominal 
price.  It  is  solely  because  so  much  water  was  then 
poured  into  the  capital  that  dividends  in  the  past  sixteen 
years  have  been  so  tiny,  but  that  does  not  concern  those 
who  have  made  their  fortunes  at  the  expense  of  tlie 
sense-bereft.  They  can  afford  to  look  upon  these  distri- 
butions and  other  people's  losses  with  imruffled  serenity. 
Here  is  the  dividend  record  up  to  date : — 


Year.  Div. 

1889     5  per  cent. 


i8go 
1891 
1892 

1893 
1894 

T895 
1896 


4 
5 
7 
8 
10 
14 


Year. 

1897 
1898 
1899 
1902 
1903 
1904 
1905 


Div. 

i.'i 

per  cent 

lb 

8 

134 

II 

14 

17 

The  report  for  1905  has  not  yet  been  published ;  it 
will  not  be  for  some  months  to  come,  but  it  is  probable 
that  the  company  did  better  than  in  1904.  If,  however, 
the  shares  are  to  be  remunerative  to  the  investor  the 
company  will  have  to  improve  greatly  upon  the  past, 
which  we  do  not  think  probable.  The  distribution 
of  1 7  per  cent,  for  the  current  year  is  a  record  for  this  com- 
pany, but  it  is  not  by  a  long  way  high  enough  to  justify 
the  present  price  of  the  share.  And  this  price,  after  the 
persistent  slump  of  the  past  few  months,  is  low  compared 
with  the  averages  of  other  years,  when  dividends  were 
smaller.  Look  at  the  record  of  highest  and  lowest  since 
1895:— 1895,  11*7;  1896,  lof  7f ;  1897,  8f  6J;  i8g8, 
9i  7i;  1899,  11}  7;  1900,  gi  7;  1901,  lof  7I;  1902, 
12  loj;  1903,  I  if  gi;  1904,  io|  9;  1905,  lof  8*. 
Taking  the  yield  at  10  per  cent,  on  the  dividend  for  1905 
the  investor  stands  to  get  back  only  a  few  pounds 
beyond  his  principal.  For  the  life  of  the  mine  is  generally 
put  at  only  twelve  years.  This  would  mean  an  aggregate 
return  of  £^120  on  £^100  invested,  leaving 
a  mere  £"20  as  profit;  or  less  than  2  per  cent, 
per  annum.  It  does  not  follow  that  in  the  closing 
years  of  the  inine's  life  an  average  of  1 7  per  cent,  will  1  :e 
possible,  seeing  that  there  is  a  likelihood  of  much  of  tb.e 
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poorer  ore  of  the  Main  Reef  proper  being  mixed  with  the 
richer  ore  of  the  South  Reef  and  the  Leader.  The  sum 
that  would  have  to  be  set  aside  annually  to  redeem  the 
principal,  calculated  at  3  per  cent,  compound  interest,  is 
about  £6  i8s.  6d.,  giving  a  nett  yield  in  that  case  of  3^ 
per  cent.  It  would  not  be  in  the  least  difficult  to  pick 
up  dozens  of  sound  securities  giving  as  good  a  yield  as 
this,  with  a  greater  certainty  of  its  continuity. 

The  State  of  Russia. 

To  all  outward  seeminsT;  Russia  continues  in  a  state 
of  chaos,  the  only  bright  spot  in  the  whole  of  the  Tsar's 
dominions  being  Finland,  where  the  expiring  legis- 
lative machine  is  busy  drafting  a  new  electoral  law, 
and  otherwise  preparing  for  an  extension  of  the 
people's  liberties.  Throughout  the  rest  of  Russia  dis- 
orders are  rampant,  and  the  Baltic  provinces  appear 
to  be  almost  in  a  state  of  independence.  Troops, 
however,  are  being  despatched  thither,  and  much 
Ijloodshed  is  probable  I>efore  order  is  restored.  Ap- 
palling stories  of  fighting  and  slaughter  in  Moscow- 
are  also'  being  forwarded  from  Petersburg.  As,  how- 
ever, the  telegraph  service  l>etween  the  two  cities  is 
completely  interrupted  and  the  train  service  nearly  so, 
it  will  l>e  v/ell  to  receive  all  these  flaming  accounts  with 
scepticism.  There  may  have  been  much  fighting,  but 
we  cannot  believe  that  2,000  insurgents  had  been  killed 
and  10,000  wounded  on  Christmas  Day  and  the  days 
immediately  preceding.  The  only  thing  that  appears 
probable  is  that  the  troops  have  not  yet  succeeded  in 
overcoming  the  resistance  of  the  insurgents,  and  it 
may  be  that  some  of  these  troops  are  in  revolt,  or  so 
disaffected  as  to  be  kept  away  from  the  scenes  of  con- 
flict. In  Petersburg  itself  the  movement  to  bring 
about  another  universal  strike  would  seem  to  have 
failed,  but  it  does  not  follow  that  the  uprising  of  the 
geople,  after  the  example  of  Moscow,  will  not  take 
place  there.  It  seems,  indeed,  as  if  the  authorities 
were  busy  provoking  the  population  to  riot,  if  it  be 
true  that  squads  of  Cossacks  are  marauding  through- 
out the  city  and  attacking  any  group  of  people  they 
•catch  sight  of,  beating  them  with  their  cruel  whips 
and  shooting  them  down.  The  end  of  such  behaviour 
must  ]yc  a  general  revolt.  Meantime,  however,  the 
Tsar  and  his  ministers  are  busy  elaborating  the  new 
.-electoral  law,  under  which  the  Imperial  Duma  is  about 
to  be  called  into  existence.  Complicated  checks  are 
being  elaborated  to  prevent  a  too  direct  impact  of  the 
l^opulation  upon  the  character  and  aims  of  those 
elected  to  this  body.  We  fear  the  machinery  is  too 
intricate  to  be  understood  or  to  be  workable,  and  the 
obvious  danger  is  that  the  time  wasted  in  these  in- 
geniously elaborate  devices  and  expedients  may  be 
sufficient  to  allow  revolutionary  forces  all  over  the  em- 
pire to  develop  and  threaten  the  destruction,  not  only 
of  the  autocracy,  but  every  form  of  social  order. 
From  the  Caucasus,  from  Poland,  from,  Russia  west, 
south  and  east,  the  news  reads  ominously,  and  mean- 
time the  Government  is  becoming  increasingly  hard 
up  for  money.  It  has  authorised  an  increase  in  the 
amount  of  Treasury  bills,  of  floating  debt  outstanding 
in  Russia  and  abroad,  to  a  total  of  £^40, 000,000,  or 
400,000,000  roubles.  This  will  not  help  the  Oovern- 
raent  so  very  much,  since  ;^i  5,000,000  of  these  bonds 
have  already  been  placed  in  Germany,  and  were,  in- 
deed, renewed  there  the  other  week  by  Messrs.  Men- 
delssohn and  Co.,  of  Berlin,  and  their  asso- 
ciates. They  had  no,  choice  but  to  renew,  since  the 
•Government  had  no  means  whatever  of  providing 
money  for  their  redemption.  It  is  said  that  some  gold 
lias  been  smuggled  through  to  Berlin  from  Russia,  the 
amount  being  variously  stated  at  from  ;£^2, 500,000 
to  ;^3,ooo,ooo,  but  that  amount  could  only  be  a  sort  of 
earnest  of  payment  to  come  on  account  of  the  war 
expenditure  largely  incurred  by  the  Tsar's  Government 
in  Germany  and  to  a  very  small  extent  yet  liquidated. 

Those  Brave  Yankee  Insurance  Touts. 
They  are  as  incorrigible  as  the  worst  skinflint  money- 
knder     Mr.     Laboucherc     ever     exposed.       Nothing 


abashes  them,  nothing  daunts.  The  cue  of  the  agent 
is  to  go  on  as  if  nothing  had  happened,  as  if  there 
were  no  lordly  "  presidents  "  of  the  offices  in  New 
York  who  do  not  earn  their  dazzling  salaries,  but 
vote  them,  as  "  Mr.  Dooley  "  says  ;  no  political 
bribery  funds,  no  organised  system  of  family  plunder 
or  capitalist  domination.  We  recently  gave  a  sample 
of  the  way  a  policy  accepted  from  the  Equitable  of 
the  United  States  had  worked  out,  and  now  present  a 
letter  which  is  being  circulated  by  the  agents  of  the 
New  York  Life,  probably  enough  with  a  view  to 
neutralise  the  effect  of  such  exposures.  That  the 
letter  is  full  of  impudent  assumption  goes  untaxed.  The 
generosity  of  the  cash  bonus  paraded  is  very  adroitly 
used  to  hide  the  fact  that  much  more  was  paid  for  it 
than  it  was  worth.  For  if  a  "  non-profit  "  fifteen-year 
term  policy  would  have  cost  the  victim  only  ;^^4oo  all 
told  in  premiums,  why  was  it  necessary  to  charge  him 
an  aggregate  of  ;£,"i,o65  6s.  3d.  in  order  to  ]yc  able  to 
bestow  upon  him  a  "  profit  "  bonus  of  ^^373  15s.  2d. 
at  the  end  of  the  term  ?  Droll  liberality  that,  is  it  not  ? 
Queer  though  it  be,  we  venture  to  doubt  the  statement 
that  "  the  above  figures  have  been  taken  from 
numerous  settlements  we  have  made  this  year," 
because  no  authentic  accounts  of  such  are  ever  made 
public,  and  l>ecause  the  annual  official  returns  filed  with 
the  State  Insurance  Department  in  .\lbany.  New  York 
State,  do  not  reveal  any  such  generous  scale  of  bonus 
distributions.  The  amount  paraded  as  bonus  in  the 
appended  letter  is  equivalent  to  about  37.4  per  cent, 
of  the  face  value  of  the  policy  which  has  become  a 
claim,  whereas  for  1904  the  whole  of  the  bonuses 
allotted  or  distributed  on  the  policies  of  the  company 
came  to  no  more  than  24  per  cent,  upon  the  amount 
of  the  claims  paid.  And  how  small  a  proportion  of  the 
contracts  written  ever  become  claims. 

But  why  are  British  offices  so  supine  in  preventing 
this  kind  of  circularising?  Do  they  think  that  they 
will  escape  the  mud-splashes  when  businesses  carried 
on  by  such  devices  founder,  as  one  day  they  must? 
Policy-holders  themselves  will  have  to  agitate  in  favour 
of  the  bestowal  of  larger  powers  upon  the  Board  of 
Trade  so  that  it  may  interfere  for  the  protection  of  an 
ignorant,  easily  victimised  community.  If  Mr.  Lloyd- 
George  now  could  ask  the  people  responsible  here  for 
the  emission  of  this  effusion  for  proof  of  the 
accuracy  of  the  statements  made,  and  had  power,  fail- 
ing a  satisfactory  reply,  to  put  a  stop  to  the  thing, 
life  insurance  business  would  be  well  on  the  road  to  be 
cleared   of  unsavoury   surroundings. 

The  oldest  and  largest  International  Life  Insurance  Company  in 
the  world.     Supervised  by  eighty-two  Governments. 

Insurance  in  force,  Accumulated  funds, 

;f396,ooo,ooo.  ;£8o,ooo,ooo. 

NEW  YORK   LIFE   INSURANCE   COMPANY. 

John  A.  McC-4i.L,  President. 

Chief  Office  for  Great  Britain   and  Ireland,  Trafalgar  Square, 
London,  W.C. 
72,  High  Street.  Wallingford,  Berks, 

December  12,  1905. 

Uk.xk  Sir, — It  is  more  than  likely  that  the  following  illustra- 
tion of  what  the  New  York  Life  Insurance  Company  is  doing 
for  the  policy  holders  in  this  district  may  interest  you. 

Policy  No.  348,106  matured  recently  for  settlement.  It  was 
for  _£i,ooo,  and  was  written  on  the  1 5-year  endowment  plant — 
15  years'  accumulation  of  profits,  with  an  annual  premium  .of 
;/'7i  OS.  5d.  Age  at  entry  37,  nearest  birthday.  The  holder  of 
this  policy  was  entitled  to  draw  from  us,  in  addition  to  the 
/."i.ooo,  the  face  value  of  the  policy,  ^373  15s.  2d.  cash  bonus, 
which  we  had  made  for  him  during  the  period.  Vou  will  see  at 
once,  by  a  little  figuring,  that  this  works  out  at  nearly  £2  los. 
per  ;^ioo  insured  per  annum,  which  is  appreciably  higher  than 
any  other  company  is  paying  in  England  on  a  similar  policy,  or 
on  any  form  of  endowment  policy. 

To  look  at  it  in  another  way,  non-profit  term  insurance  for  the 
amount  of  his  policy  would  have  cost  him,  in  round  figures,  for 
the  past  15  years  ;if4oo. 

Making  allowance  for  this,  the  balance  of  his  investftient  works 
out  at  over  6  per  cent,  compound'  interest. 

Instead  of  drawing  his  cash,  which  was  £1,373  15s.  2d.,  the 
insured  could  convert  it  into  a  paid-up  policy  of  ;£2,i9i,  or 
rather  more  than  double  the  amount  originally  insured. 

This  gives  a  reversionary  bonus  of  an  amount  of  more  than 
the  sum  insured. 

Then,  if  the  insured  had  taken  the  total  annuity  payable  in 
lieu  of  the  foregoing,  amounting  to  ^128  17s.  2d.  per  annum. 
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he  would  be  drawing  an  income  for  life  of  about  double  the 
amount  of  the  premium  he  had  been  paying  for  the  last  15  years. 
The  above  figures  have  been  taken  at  random  from  numerous 
settlements  we  have  made  this  year.  There  has  been  no  selec- 
tion. It  must  be  borne  in  mind  that,  favourable  as  the  settle- 
niertt  is  to  the  insured  under  this  policy,  during  the  15  years 
the  insured  has  had  exceptionally  favourable  advantages  under 
this  policy  in  regard  to  term  extension,  paid-up  values,  loan 
values,  and  so  on. 

Yours  faithfully, 

A.    MiLLABD. 


Passing  Events. 

The  Jokai  (Assam)  Tea  Company  as  usual  at  the 
conclusion  of  the  plucking  for  the  season,  has  issued  an 
interim  report  showing  a  total  crop  of  4,375,600  lbs., 
which  is  26,800  lbs.  below  the  estimates  and  53.644  lbs. 
less  than  the  output  of  the  previous  season.  Sales  to 
November  30  amounted  to  1,917,898  lbs.,  compared  with 
2,147,340  lbs.,  but  thanks  to  the  improved  demand  for 
the  better  qualities  of  tea  the  average  price  obtained  has 
gone  up  from  8-i5d.  to  9'25d.  per  lb.  and  the  directors 
consider  that  the  prospects  of  the  season  justify  their 
making  an  interim  distribution  of  2^  per  cent,  on  the 
ordinary  shares. 

The  momentous  news  comes  to  hand  that  the  Trans- 
vaal Chamber  of  Mines,  fearing  that  a  serious  situation 
might  be  created  by  the  carrying  into  effect  of  Lord 
Elgin's  despatch  with  regard  to  Chinese  labour,  is 
taking  steps  to  secure  an  estimate  of  the  losses  which 
may  result  from  a  suspension  of  the  importation  of 
Chinese  coolies.  If  the  Chamber  of  Mines  had  the 
crudest  notion  of  equity  it  would  confess  it  to  be  a  more 
creditable  task  to  estimate  the  losses  inxestors  have 
suffered  from  mine  boss  rapacity  and  dishonesty.  We 
cannot,  however,  expect  the  bosses  to  show  themselves 
up  in  this  manner,  nor  can  we  expect  them  to  tot  up 
the  hundreds  of  thousands  already  spent  on  importing 
coolies  which  would  otherwise  have  been  divided 
amongst  the  shareholders.  How  many  years  will  it  take 
to  make  good  this  prodigal  extravagance  ?  We  doubt 
whe'her  it  ever  will  be  made  good.  Mr.  J.  B.  Robinson 
Jkcows  what  he  is  talking^ about  when  he  declares  that 
his  brother  magnates  have  not  used  the  right  methods 
to  recruit  blacks.  Their  system,  on  the  contrary,  has 
been  directed  to  the  discouragement  of  natives.  But 
there,  they  must  do  something  to  save  their  faces ! 
Have  they  not  suffered  obloquy  enough  ? 

With  the  cessation  of  war  the  foreign  trade  and  ship- 
ping of  Japan  are  certain  to  show  consierable  contraction, 
and  we  find  that  the  total  exports  for  October  were  only 
29,508,530  yen  compared  with  34,847,61 1  yen  in  the  same 
period  of  last  year,  bringing  the  aggregate  for  the  10 
mqnths  1,870,646  yen  below  1904  at  a  total  of  253,687,507 
yen.  Principal  declines  for  the  month  were  in  raw  silk 
and  silk  tissues,  against  some  moderate  increases  in  cotton 
tissues  and  yarns,  "  general  "  manufactured  articles  and 
sea  weeds.  Imports  are  also  on  the  down  grade,  the 
aggregate  for  the  month  being  29,251,173  yen  against 
33,414,730  yen,  thanks  entirely  to  heavy  decreases  m  raw 
cotton  and  rice.  For  the  10  months,  however,  there  is 
stilL  an  increase  of  123,264,624  yen  at  422,438,844 
yen,  due,  of  course,  to  the  colossal  war  expenditure. 
Exports  of  gold  during  the  month  were  1,250,000  yen 
or  about  4,300,637  yen  less,  bringing  the  total  decline 
to  date  to  86,344,616  yen,  a  very  satisfactory  state  of 
affairs.  Imports  show  a  decline  for  October  of  a  trifling 
amount,  but  the  gain  on  the  year  is  15,014,468  yen, 
and  provided  it  is  not  the  result  of  loan  operations,  we 
hope  the  flow  towards  the  country  will  continue.  The 
foreign  shipping  trade  continues  remarkably  good. 

From  the  dividend  announcement  just  made  by  the 
United  Indigo  and  Chemical  Company  we  should  infer 
that  the  combine  is  doing  a  little  better.  When  the 
annual  accounts  were  made  up  in  August  last  the 
directors  paid— although  the  company  did  not  earn — 
eighteen  mouths  of  preference  dividend,  leaving  six 
months  in  arrear,  and  this  is  now  to  be  cleared  off, 
leaving  the  company  without  any  unliquidated  obliga- 
tions so  far  as  the  capital  account  is  concerned.  As  this 
has  been  done  before  the  current  year  has  half  run  its 


course  there  is  reason  to  hope  that  the  payment  will  now 
be  kept  up  to  date  with  a  little  over  for  the  reserve — not 
for  ordinary  dividend. 

When  the  terms  for  the  absorption  of  the  Lancashire, 
Derbyshire,  and  East  Coast  Railway  by  the  Great 
Central  Company  were  announced  some  weeks  back  a 
good  deal  of  dissatisfaction  was  expressed  by  the  first 
and  second  preference  shareholders,  who  thought  they 
had  not  been  quite  fairly  treated.  Such  attitude  appeared 
to  us  perfectly  reasonable  and  it  now  seems  that  a  com- 
promise has  been  arrived  at,  and  that  the  Parliamentary 
bill  should  ha\e  a  comparatively  free  passage.  We 
should  like  to  have  details  of  the  fresh  agreement. 

It  was  inevitable  that  a  further  effort  should  be  made 
to  bring  about  a  continuance  of  the  nitrate  restricting 
combine,  and  it  seems  that  the  re-establishment  of  the 
compact  is  considered  of  such  great  importance  to  the 
welfare  of  t^hili  that  the  Government  is  interesting  it- 
self in  the  niiitter.  It  invited  the  principal  producers 
to  a  conference  on  21st  inst.  when  a  resolution  was 
passed  requesting  the  general  committee  to  make  a 
strenuous  effort  to  effect  an  agreement.  Whether  any 
good  will  result  remains  to  be  seen,  but  the  Minister 
of  Finance  has  promised  that  the  Government  would 
grant  ;^50,ooo  yearly  for  promoting  the  world's, 
consumption  of  nitrate,  and  if  this  action  leads  to  aa 
increased  demand  it  may  be  possible  to  fix  an  output 
giving  a  sufficiently  large  quota  to  satisfy  all  parties. 

Mr.  Russell  Rea,  M.P.,  has  issued  as  a  pamphlet 
a  kcture  entitled  "Two  Theories  of  Free  Trade," 
delivered  by  him  in  Birmingham  on  November  14,  and 
has  done  well,  for  it  is  a  production  full  of  admirably 
expressed  views  upon  what  the  reactionary  Tories 
have  chosen  to  make  the  dominant  political  question 
of  the  hour.  He  begins  by  pointing  out  that  foreign 
trade  is  not  everything  to  a  nation,  and  then  goes  on 
to  expound  the  true  nature  of  Free  Trade  as  advo- 
cated by  the  enlightened  upholders  thereof,  not  only 
in  this  country,  but  the  world  over.  The  assertions 
that  our  trade  is  degenerating  so  constantly  put  for- 
ward by  the  Birmingham  tarifiites  is  denied  and 
proved  to  be  untrue.  He  quotes  Professor  Ashley, 
Mr.  Chamberlain's  true  henchman,  as  asserting  that 
"  England  is  turning  apparently  more  and  more  to 
exports,  the  products  of  cheap,  low-grade,  and  docile 
labour.  I^t  us  see  what  are  the  comparatively  new 
ex{x>rts  which  are  taking  the  place  of  the  old?  Coal 
and  unmanufactured  clay,  apparel  and  slops,  pickles, 
vin^ar,  and  preserved  fruits,  oil  and  floor  cloth, 
caoutchouc  manufactures,  soap,  furniture,  cabinet  and 
upholstery  wares,  cordage,  and  twine.  Now,  I  believe 
that  all  these  are  cases  in  which  the  bulk  of  the  labour 
employed  is  cheap  and  unskilled."  To  this  rash  asser- 
tion Mr.  Rea  opposes  a  flat  denial,  and  justifies  his 
contention  by  well-chosen  examples.  Altogether,  a 
niost  timely  publication,  which  should  be  of  great  use 
to  Liberal  candidates,  many  of  whom  may  neither  have 
had  the  time  nor  the  opportunity  to  acquire  a  mastery 
of  Free  Trade  principles  and  illustrative  facts. 

Mr.  Burns  has  l>egun  well  in  Battersea.  His  speech 
delivered  to  his  constituents  on  Wednesday  night  was 
manly,  generous,  and  full  of  the  noblest  spirit  of 
humanity.  The  more  other  candidates  imitate  him  the 
better  vv'ill  the  elections  go.  They  should  give  such  a 
majority  to  the  Liberal  party  as  will  ensure  it  a  long 
lease  of  power  in  which  to  legislate  for  the  good  of 
the  people  at  large  instead  of  for  classes  thereof. 
Mr.  Burns,  though,  retains  his  enthusiasms  fresh  and 
buoyant,  in  spite  of  the  withering  influence  of  politics, 
and'  it  will  not  be  easy  for  the  average  candidate  to 
emulate  him.     But  every  man  must  try. 

Is  it  true,  as  Mr.  Frank  C.  Bolland,  the  special 
correspondent  of  the  Morning  Leader  in  Johannesburg, 
states,  that  the  wages  of  some  Chinese  coolies  have 
been  reduced  to  as  little  as  8d.  per  day?  That, 
he  says,  is  the  assertion  of  Mr.  Bianchini,  late 
compound  manager  on  the  Witwatersrand  mines. 
Mr.  Bolland  also  asserts  that  he  has  been  informed  by 
two  Chinese  head  boys  that  floggings  are  still  being- 
administered  on  various  mines  by  authority  of  the 
compound  managers  without  reference  to  the  so-called 
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inspectors.  Two  mines  specifically  mentioned  by  his 
informants  were  the  Glen  Deep  and  the  Lancaster. 
This  is  the  sort  of  thing-,  doubtless,  which  the  mine 
bosses  will  now  agitate  to  get  us  to  pay  compensation 
■  for  putting  an  end  to. 

It  is,  on  the  whole,  good  news  that  China  and  Japan 
have  agreed  upon  a  treaty  fixing  the  status  of  the 
Japanese  in  Manchuria.  'ITie  Chinese  commissioners 
deny,  and  probably  with  truth,  that  the  treaty  is  in 
any  degree  of  the  nature  of  an  alliance  between  China 
and  Japan.  It  merely  settles  Manchuria,  and  under 
its  provisions,  which  reached  this  country  in  the  end 
of  last  week  vid  Washington,  China  consents  tO'  lease 
the  Liao-tung  peninsula  to  Japan,  and  concedes  to  that 
power  the  control  of  the  railway  in  the  peninsula  as 
far  as  Chang-chun — that  is  to  say,  as  far  as  Harbin — 
the  presumption  being  that  the  native  city  on  the, 
borders  of  the  eastern  part  of  the  desert  of  Gobi  will 
mark  the  division  between  Russian  and  Japanese  con- 
trol in  that  part  of  Asia.  China  is  also  to  allow  Japan 
to  build  a  railway  from  An-tung  on  the  Ya-lu  River  to 
Mukden,  but  China  retains  the  right  tO'  purchase  this 
road  after  a  certain  time.  The  most  important  article 
in  the  treaty,  however,  is  that  which  opens  up  16  of 
the  principal  ports  and  cities  of  Manchuria,  including 
Harbin,  to  the  world's  commerce,  so  Japan  is  faith- 
fully keeping  her  undertaking  tO'  secure  the  "  open 
<Joor  "  in  that  part  of  the  Chinese  Empire. 

After  long  consideration  the  India  Council  has  de- 
cided to  abandon  the  old-fashioned  and  clumsv 
methods  of  exchanging  rupees  for  sovereigns  at  the  Cur- 
rency Department.  Hitherto'  it  has  been  the  custom  for 
bankers  requiring  rupees  to  import  into  India  sove- 
reigns from  Australia  and  present  them  at  the  Depart- 
ment for  exchange,  the  Government  in  turn  having  to 
ship  these  sovereigns  home  tO'  pay  for  fresh  supplies  of 
silver.  It  was  a  roundabout  and  costly  proceeding, 
and  the  Council  has  at  last  wakened  up  to  the  fact  that 
there  is  a  much  simpler  plan  which  will  save  both  time 
and  money.  Under  the  new  arrangement  sovereigns 
shipped  from  Australia  to  London  by  bankers  and 
others  will  be  purchased  by  the  Council  and  paid  for 
by  telegraphic  transfers  at  the  rate  of  15  rupees  to  the 
';^  about  ten  days  after  the  gold'  leaves  Fremantle. 

We  do  not  quite  know  what  to  think  of  the  Daily 
Telegraph's  story  that  three  soldiers  connected  with 
South  African  war  stores  finance  now  in  the  London 
military  district  have  been  placed  under  "  close 
arrest."  If  it  be  true  that  the  three  consist  of  two 
non-commissioned  oflficers  "  of  quite  senior  rank  " — 
just  imagine  their  glory  ! — and  one  junior  commis- 
sioned ofificer,  all  we  can  say  is  that  their  arrest  would 
probably  signify  an  intention  on  the  part  of  the  really 
guilty  ones  to  use  them  as  scape-goats.  Mr.  Haldane, 
the  new  War  Minister,  is  not  going  to  allow  himself  to 
be  befooled  by  a  stale  device  of  that  kind,  we  may  be 
■sure,  and  if  prosecutions  are  ordered  at  all  by  him,  they 
will  concern  much  more  important  individuals  than 
non-commissionetl  officers,  even  if  "  of  quite  senior 
rank."    We  should  advise  the  jingo  D.T.  tO'  try  again. 

The  amalgamation  of  the  Highland  and  Great  North 
of  Scotland  Railway  Companies  is  not  to  go  through 
without  a  protest,  although  we  do  not  think  there  is 
much  weight  in  the  objections  embodied  in  a  lengthy 
circular  just  issued  by  a  committee  of  shareholders  of 
the  Highland  Company.  Stress  is  laid  on  the  duplica- 
tion of  the  Great  North  Company's  capital,  it  being 
asserted  that  for  part  of  their  stocks  the  Highland 
stockholders  receive  nothing  but  water,  and  there 
would  perhaps  be  something  in  this  point  but  for  the 
fact,  that  water  or  no,  the  CIreat  North  has  been  a 
much  more  consistent  dividend-payer  in  recent  years 
than  the  Highland.  Furthermore  it  is  not  considered 
fair  to  base  calculations  on  last  year's  results  only,  and 
if  25  years  were  taken  the  average  Highland  dividend 
would  come  out  at  3.29  f>er  cent,  against  2.69  per  cent. 
by  the  Great  North.  But  performances  of  over  a  couple 
of  decades  ago  can  hardly  be  considered  good  material 
for  present-day  calculations,  and  it  is  rather  giving  the 
case  away  to  have  to  go  back  all  those  years  to  pro- 
duce something  favourable  for  the  Highland.     Suppose 


the  last  half-dozen  years  were  taken  when  the  High- 
land was  frequently  paying  no  ordinary  dividend,  how 
would  the  position  stand  then?  Other  objections  are 
that  the  Great  North  Company  is  com,mitted  to  con- 
siderable capital  outlay  against  nothing  by  the  High- 
land, and  has  no  borrowing  powers  compared  vvith  a 
million,  that  the  Highland  is  steadily  progressive  and 
the  otiier  company  not  so,  and  that  the  security  for  the 
preference  issues  is  really  worse  instead  of  l>etter.  On 
the  whole,  however,  we  cannot  consider  that  any 
formidable  case  has  been  made  out  against  the  scheme, 
and  doubt  if  this  pronouncement  will  have  much  influ- 
ence with  stockholders.  From  the  public  point  of  view 
it  is  different,  and  its  interests  must  be  safeguarded  by 
Parliament. 

After  the  deplorable  report  they  received  in  .\ugust 
last  shareholders  of  the  Yorkshire  Indigo,  Scarlet,  and 
Colour  Dyers  will  not  be  astonished  to  learn  that  the 
preference  dividend  due  on  ist  prox.  will  not  be  forth- 
coming. The  directors  have  issued  a  brief  statement 
intimating  that  the  payment  is  postponed  until  after 
the  accounts  for  the  year  ending  June  30  next  have  been 
prepared.  That  sounds  ominous  of  something  distress- 
ing, especially  when  we  remember  that  in  order  to 
provide  the  preference  dividend  for  1904-5,  it  was 
necessary  to  take  £^4,514  from  the  slender  reserve, 
l>esides  using  up  the  entire  credit  of  £'2,301  brought 
in  from  the  previous  year. 

The  committee  of  the  Stock  Exchange  announce 
some  rather  important  alterations  in  connection 
with  the  daily  Official  List.  Commencing  from  Tues- 
day next,  on  days  other  than  Saturdays,  when  closing 
time  will  be  adhered  to,  bargains  done  before  3.30  p.rn. 
may  be  marked  up  to  that  hour,  and  quotations  will 
be  collected  half  an  hour  later  than  usual  to  appear  in 
the  List  as  3.30  quotations.  Then  transactions  in 
shares  of  a  fess  value  than  £,^  will  be  marked  in 
shillings  and  pence  in  multiples  of  threepence,  those 
done  in  fractions  of  ;^i  being  quoted  in  the  shillings 
and  pence  and  in  all  other  securities  bargains  may  be 
marked  in  thirty-seconds.  These  appear  tO'  be  useful 
reforms  particularly  in  view  of  the  close  prices  now 
made  in  certain  securities,  a  matter  of  i|d.  or  3d. 
sometimes  dividing  the  selling  and  buying  prices  at 
which  a  jobber  will  deal,  and  we  hope  arrangements 
have  been  made  to  expedite  the  printing  and  delivefy 
of  the  lists,  so  that  they  may  be  available  no  later  than 
at  present. 

The  directors  of  the  Central  Uruguay  Eastern  Ex- 
tension Railway  have  lately  concluded  a  rather  im- 
portant agreement  with  the  Government,  and  now  lay 
details  of  the  contract  before  the  shareholders.  It 
appears  that  the  Government  is  anxious  to  have  con- 
structed the  lines  embodied  in  the  original  conces- 
sion so  as  to  give  railway  access  to  the  Brazilian 
frontier,  and  offers  the  company  sundry  advantages  in 
the  way  of  guarantees  if  it  will  undertake  to  carry  out 
the  work.  Thus  instead  of  the  Government  being  re- 
paid the  entire  earnings  over  the  6  per  cent,  guaranteed 
interest  until  all  monies  advanced  under  the  guarantees 
have  been  repaid  the  company  will  retain  one-third  'of 
the  difference  between  6  and  8  per  cent.  Moreover,  the 
Government  will  accept  as  the  basis  of  ascertaining  the 
nett  earnings  the  present  working  agreement  with  the 
Central  Uruguay  Railway  Company  of  Monte  Video, 
instead  of  enforcing  its  own  rules  and  regulations,  and 
further  agrees  to  prolong  the  concession  privileges  for 
an  additional  i>eriod  of  15  years,  from  1926  to  1941.  It 
is  anticipated  that  the  new  lines  to  the  Brazilian 
frontier  can  be  constructed  at  a  cost  which  will  redute 
the  outlay  for  the  whole  line  from  £'9,176  per  rnile,  as 
it  is  at  present,  to  £8,000  per  mile,  and  the  directors 
have  no  hesitation  in  recommending  the  scherne  for 
acceptance.  More  capital  will,  of  course,  be  recjuired, 
and  power  will  be  taken  to  raise  £7500,000,  which,  with 
the  unissued  amount  of  £300,000  and  the  correspond- 
ing borrowing  powers  will  suffice  to  continue  the  line  . 
to  the  Brazilian  frontier.  It  is  proposed  that  the  new 
capital  shall  consist  of  £750,000  in  5  per  cent,  prefer- 
ence shares  and  £50,000  in  ordinary  shares. 
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Established  1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  i  MILLIONS  Sterling. 

The  Results  of  the  1002  Valuation  showed— 

1.  INCREASED  RESERVES. 

2.  -INCREASED  PROFITS. 
THE  SUKPLUS  DIVIDED  WAS  £597  4f5 


Chief  Office  : 

15,  ST.  JAMES'S  SQUARE. 
LONDON,  S.W. 


W.  J.   H.  WHITTALL. 
Actuary. 


SGOniSH  UNION  &  NATIONAL 


INSURANCE  COMPANV. 


i;>iTAiii.i.sni;ii  1824. 
TOTAL     FUNDS     NEARLY     £6,000,000 


FIRE  AND  LIFE  ASSURANCES  EFFECTED 
MOST  FAVOURABLE  TERMS. 

Edinburgh  :  35,  St.  Andrew  Square. 
London :  3,  King  Wiiliani  Street,  E.G. 


ON     THE 


Che  Central  '"^"'■♦^"c^  company,  £id. 

Chairman:  Walter  Chamberlain,  J. P. 

Total  Security  to  Roticy'Hotdcrs  ovor  £1 ,000,000. 

FIRE.       ACCIDENT.       BURGLARY. 

■r     NON -CONTENTIOUS     POLICY     CONDITIONS. 

Heail  Office:  12-13,  Nichola*   Lane,  London,  E.C. 

HUGH   LEWIS,  (ienmil  Manager. 


Hbe  investors'  IRevtew. 

The     Week's    Money     Market. 

Bank  Rate  4    per  CExr.     (Advanced  from  3  per  cent. 
on  September  28.) 

Norfolk   House,  Friday  Evening. 

Had  this  week's  Bank  return  appeared  earlier  in 
the  year  we  do  not  think  the  directors  could  have 
avoided  an  advance  in  their  minimum  discount  rate. 
It  is  the  poorest  return  in  several  respects  seen  since 
the  darkest  time  of  the  South  African  War.  The 
reserve  has  fallen  off  by  ;^r,627,ooo  to  ;£:i 7,629,000, 
most  of  the  decrease  being  due  to  absorptions  of 
metallic  currency  in  the  provinces.  Also  the  Bank 
lost  ^£^244,000  in  gold  exported  within  its  week  in 
spite  of  the  holidays.  As  next  week's  return  can 
hardly  show  an  improvement,  since  gold  still  leaves 
the  Bank  for  export,  an  advance  in  the  rate  early  in 
the  new  year  is  regarded  as  probable.  Some  think 
that  iT  further  withdrawals  of  gold  take  place  to- 
morrow the  rate  may  be  forced  up  on  Monday. 

We  hope  not,  and  there  is  comfort  in  the  fact  that 
general  apprehension  now  prevails  about  the  prospects 
of  money  rates  in  the  new  year.  Both  Bank  and 
market  realise  that  most  careful  management  will  be 
necessary  to  prevent  the  afflictions  visible  enough  on 
other  markets  from  reacting  dangerously  upon  ours. 
Also  it  is  pos.sible  that  the  supplies  of  raw  gold  coming 
in  next  week  may  be  sufficient  to  meet  the  current 
foreign  demands  for  the  metal.  The  total  will  be 
about  ;^i, 000,000,  and  to  that  extent  at  least  drafts 
upon  the  stock  of  the  Bank  will  be  obviated.  AVc  fear 
however,  that  Ixifore  a  substantial  return  to  better  con- 
ditions takes  place  the  Bank  rate  will  have  to  be  raised. 
The  risk   of   keeping   it   where   it   is   is   becoming   too 


great  in  view  of  the  overburdened  state  of  credit  in. 
Berlin,  New  York,  and  even  Paris.  Discount  rates- 
are  low  in  Paris,  falling  in  Berlin,  and  not  excessive 
in  \'ew  York,  although  rates  for  merely  temporary 
loans  may  be  severe,  ri.sing  yesterday  in  New  York,, 
for  instance,  to  125  per  cent.  ;  but  the  discount 
markets  hardly  indicate  the  kind  of  strain  to  which 
credit  is  subjected  on  the  one  hand  by  the  infla- 
tion of  prices  for  Stock  Exchange  securities,  and  on 
the  other  by  the  exhausted  state  of  the  Russian  Trea- 
sury. That  the  Bank  of  England  stock  of  coin  and 
buliion  should  at  this  critical  time  be  down  to 
_£."28, 530,000,  notwithstanding  the  unexampled  magni- 
tude of  the  gold  pnxluction,  is  a  fact  calculated  to 
warn  us  of  troubles  to  come. 

On  the  week  the  market  did  not  get  itself  much 
deeper  in  tllk  Bank's  debt,  only  ;£'643,ooo,  but  its 
necessities  drove  it  there  again  to-day  for  a  large  sum, 
something  approaching  ;£i'i,500,ooo  to  ;£^2, 000,000, 
and  although  loan  rates  outside  eased  off  in  the  after- 
noon, there  is  no  probability  of  cheap  money  next  week, 
just  l>ecause  the  market  will  iiavc  to  begin  to  pay  the 
bank  off  the  moment  it  gets  dividend  and  other  re- 
sources to  enable  it  to  do  so.  To-day  week  to  week 
money  was  4  to  4^  per  cent.,  and  call  money  4  to  5 
per  cent,  until  afternoon,  when  the  multitude  of  the 
over-supplied  were  offering  spare  balances  overnight  at 
3i  per  cent. 

Discount  rates  were  kept  tolerably  firm  at  3fii-4  per 
cent,  on  three  months'  remitted  bills,  with  quotations 
for  other  usances  as  in  our  table,  but  there  was  a  dis- 
position in  the  afternoon  to  work  the  market  down 
iSecause  the  French  exchange  came  somewhat  firmer  at 
.■>.u  u.jq.\\  pui!  'au)[  .\'(sm)uiuio  [[ijs  si  ;j  -oi  •??  01  6o'?r 
recollect  that  French  allottees  of  New  Rio  Tinto  shares 
may  have  as  much  as  ;£'i,50o,ooo  to  ^£"2, 000, 000  to 
lay  down  here  before  Januar\-  2,  the  significangc  of 
such  a  depressed  exchange  is  emphasised,  notwith- 
standing the  suggested  depressing  influence  exerted 
by  the  transmission  of  .\rgentinc  Government  money 
to  Paris.  We  hope,  therefore,  discount  rates  here  will' 
not  be  allowed  to  fall  away.  Even  if  it  be  true  that 
large  .remittances  are  expected  from  New  York  by  to- 
morrow's mail,  these,  unless  they  mean  gold  imports, 
cannot  have  any  permanent  influence  in  lessening  the 
pressure  on  our  market  or  in  strengthening  the  Bank's 
reserve. 

But  the  India  Council  appears  to  look  for  easy  times 
next  month,  for  it  renewed  a  small  amount  for  a  month 
to-day  at  3^  per  cent. 

Silver. 

A  week  ago  prices  for  bars  were  marked  down  ^d.,, 
owing  to  lack  of  business  due  to  the  holidays,  but  on 
Saturday  news  was  received  of  a  F'rench  Mint  demand 
for  50,000  kilos  or  ;£.'20o,ooo  to  be  delivered  half  in 
January  and  half  in  March.  Tenders  were  to  be  sent 
in  on  Wednesday,  and  under  this  influence  quotations, 
recovered  |d.  to  30j'|.d.  per  oz.  for  cash  and  ag^d. 
per  oz.  for  future  shipment.  When,  however,  this 
business  had  been  dispo.sed  of  the  market  relapsed 
into  an  extremely  quiet  condition,  and  prices  gradually 
sagged  to  sgjfd.  and  2g|d.  per  oz.,  but  a  slight  rally 
at  the  close  left  forward  metal  ^^d.  above  this  figure- 
Applications  for  the  Rs.  1,00,00,000  Council  drafts- 
offered  this  week  reached  a  total  of  Rs.  4,35,00,000  in 
bills  and  Rs.  70,00,000  in  telegraphic  transfers.  Of 
these  Rs.  86, 14,000  were  allotted  in  bills,  and 
Rs.  13,86,000  in  transfers,  tenders  at  is.  4^d.  and 
Ts.  4id.  per  rupee  receiving  about  ig  per  cent. 
Next  Wednesday  another  Rs.  1,00,00,000  will  be- 
offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 

Week  ending  on  Wednesday,  Decemljer  27,  1905. 

ISSUE    DEPARTMENT. 


Note?  Issued 


£ 

45.6-lS,245 


;f45,648,245 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  lUillion 


£ 
11,015,100 
7,434,900 
27,198,245 


^.,5.648,245 
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Proprietors' Capital  ..      14.553,000 

Rest 3.273,248 

Public  Deposits  (including 

Exchequer,        Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  . .  7,816,973 
Other  Deposits        . .  44.221,033 

Seven  Day  and  oihtr  Bills  99.413 


BANKING   DEPARTMENT. 


Government  Securities 
Other  Securities     .. 

Notes 

Gold  and  Silver  Coin 


£ 

12.798,989 

39.535.486 

16,297,185 

1,332,006 


£69,963,666 
Dated  December  ::8, 1905. 


£69,963,666 
G.  NAIRXE    Chief  Cashier 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 

BANKING   DEPAKTMENT 


Last  Year. 
Dec.  28. 

Dec.  20, 

1905. 

Dec.  27, 
1905. 

Increase. 

Decrease. 

£ 

5,198,909 

9,103,546 

44,321,197 

70,180 

15,609,872 
35.463.989 
20,173,062 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
.Assets. 
Gov.  Securities 
Other      do.      . . 
Total  Reserve  . . 

£ 
3,264.799 

7.407.743 

45.638.330 

S3.596 

12,798,989 
38,892,617 
19,255,862 

£ 

3.273.248 

7,816,972 

44,221,033 

99.413 

12,798,989 
39.535.486 
17,629,191 

29,351,060 

28,530,251 

33*  P-c- 

4    .. 

8,449 
409,229 

15.817 
Decrease. 

1,626,671 

£ 
1. 417.297 

Increase. 
642,869 

2,060,166 

2,060,166 

Increase.      Decrease. 

£ 
28,204,210 
29.927,272 

474  PC. 

3     .. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 
29,168,970 
29,974,832 

36i  p.c. 
4       ., 

£                £ 
182,090          — 

—  1,444.581 

—  2g  p.c. 

Foreign  Bullion  movement  for  week,  £244,000  out. 

LONDON  BANKERS'  CLEARING. 


Month. 


January 

February 

March 

April 

May 

June 

July 

August 

September 

Week  ending 
October  4 


8 
15 


Dec. 


29 
6 


j        1905. 

1904. 

Increase. 

Decrease. 

1      932,886,000 

803.068,000 

129,818,000 

_ 

1      966,517,000 

811,478,000 

5.039,000 

— 

1,201.956,000 

986,566,000 

215,390,000 

— 

i       996,321,000 

754-S83.000 

241,438,000 

— 

1,167,805,000 

1.073,148,000 

94,657.000 

— 

822,368,000 

778,984,0'.^ 

43,384,000 

— 

1,003.888,000 

830,361,000 

173,527.000 

— 

;     :, 098,366,000 

945.164,000 

153.202,000 

— . 

«79. 323.000 

1 

678,546,000 

200,777,000 

— 

!       320,138,000 

262,214,000 

57,924,000 

_ 

'         212,582,000 

184,726000 

27.856,000 

— 

270,692,000 

226,552,000 

44,140,000 

— 

■         203,220,000 

187,631,000 

15,589,000 

— 

;       270,695.000 

250,973.000 

19,722,000 

— 

216,916,000 

195.045.000 

21,871,000 

— 

'       260,846,000 

241,533.000 

19,313,000 

— 

222,090,000 

176,593,000 

45,497.000 

„ 

217.274,000 

253.726,000 

36,452,000 

315,761,000 

216,663,00c 

99,098,000 

— 

roi, 126,000 

182,495,000 

18,631,000 

— 

301,263,000 

261,237,000 

40,026,000 

— 

161,274,000 

157,482,000 

3,792,000 

— 

12.253.307.000 

10,459,068,000 

1.794.239-000 

— 

TREASURY   BILLS   OUTSTANDING. 

Tenders  for  ;f  1,800,000  in  six  months'  Treasury  bills  were  opened 
on  Wednesday  at  the  Bank  of  K^ngland,  when  the  total  amount 
applied  for  was  /5,987,ooo.  Tenders  at  ;f98  8s.  4d.  received 
about  40  per  cent.,  and  those  above  in  full,  while  the  average  rate 
obtained  was  £3  2S.  6.25d. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1906. 

(l,3OC.O00 

— 

Jan.  2  ? 

— 

2,500,000 

3  months 

Jan.  23 
Jan. 29 

3  17    6 

2,500,000 

6  months 

I  18    7 

2,000,000 

6  months 

Feb.  f2 

I  18    3 

2,500,000 

6  months 

Feb.  26 

1  16    S 

2,0C0,000 

3  months 

Mar.  7 

3     I     8 

2.500.000 

6  months 

Mar.  17 

2  10    6 

1 ,920,000 

6  months 

Mar.  28 

294 

2,000,000 

6  months 

May  27 

2   16     I 

2,000,000 

12  months 

2  n  10 

1,800,000 

6  months 

June  1 
J  une  24 

326 

2,413,000 

12  months 



290 

25i333.ooo 

i  Issued  privately  to  the  India  Council. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Saturday,  Australia 

NetEffluT 


Total 


£6,000 
654,000 

£660,000 


Withdrawals. 


Saturday,  Continent 
Thursday,  S.  America 
Continent 


Total 


£200,000 
400,000 
60,000 


£660,000 


BANK  AND   DISCOUNT   RATES  ABROAD. 

Bank 
Rate. 

Altered. 

Open 

Last 
W^eek^ 

si 

Vlarket. 
Latest. 

Paris 

3 

May  25,  1900. 

34 

Berlin 

,      6 

December  11,  1905 

4^ 

Hamburg .. 

1       6 

December  it,  1905 

5 

41 

Frankfort . . 

6 

December  11,  1905 

5 

^ 

Amsterdam 

November,  1905 

2 

2^ 

Brussels    . . 

October  30,  1905 

4 

Vienna 

44 

October,  1905 

44 

if, 

Rome 

September.  1904 

5 

St.  Petersburg 

December,  1904 

74 

7h 

Madrid 

4i 

August  21,  1901 

4 

Lisbon 

5* 

January  ii,  1899 
December,  1905. 

5 

Stockholm 

54 

5 

Copenhagen 

October,  1905 

44 

4^ 

Calcutta    . . 

December  14,  1905 

— 

— 

Bombay    . . 

December  14,  1905 

— 

— 

New  York  call 

money . .        . .       5 

~ 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Bnissels 

Amsterdam. . . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York    . . . 

Lisbon 

Madrid 


Last 
week's. 


chqs. 

chqs. 
sight 
chqs. 
3mths 
chqs.  I 
short  j 
sight 

3  mths>  93-70 
6odys  I  4'82: 
sight  5og 
sight      32*00 


25'IOj 

25*17 

12-095 

20-39 

2019 

20-384 

20-36 

24'oii 


25-09 
25-15 
12-095 
20-405 

20-22 
20*394 
20-57 
24"02^ 
93-70' 
4-82 
50S 
31-65 


Place. 


Latest. 


Antwerp  . .. 

Italy 

Constantinople! 
Rio  de  Janeiro 
Valparaiso .... 

Calcutta 

Bombay 

Hong  Kong  . , 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 


PUBLIC   INCOME    AND   EXPENDITURE. 

(For  week  ended  Dec.  23.) 


Revenue. 


Customs         

Excise 

Estate,  &c. ,  Duties  . . 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax.. 

Post  Office       

Telegraphs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills  (net  amount) 

Miscellaneous 

Bullion  advances  repaid     . . 

Uganda  Railway 

Unclaimed  Dividends  Ac- 
count   

Telegraph  Acts 

Naval  Works  Acts    . . 

Military  Works  Acts 

Land  Registry  Acts  . . 

Public  Bldgs,  Expenses  Act 

Public  Offices  Site  (Dublin). 

Issue  of  Exchequer  Bonds 
under  Ci  nard  Agreement 
Act 

Ways  and  Means 

Deficiency 

Suez  Canal  Drawn  Shares. . 

Issue  of  Exchequer  Bonds. . 

Transvaal  and  Orange  River 
Colony.  Repayment  of 
Temporary  Advance 

Adjustment  of  Local  Taxa- 
tion payments 

Decrease  in  Exchequer 
balance  s       


672, 
1,006, 
298, 
275. 
40, 
444- 
520, 
190, 


,00c 
,000 
,000 
,000 
,000 
,oco 

,000 

000 

,000 


Expenditure. 


6i,iS7 


£3.336. 1^7 


National  Debt  Services     . .  — 
Other   Consolidated    Fund 

Charges 53.730 

Payments  to  Local  Taxa- 
tion      — 

Supply  Services       ..         ..  1,^50,000 

Bullion  Advances    . .         . .  — 

Treasury  Bills  (net  amount)  — 
Advances    for    Interest    on 

Exchequer  Bonds           . .  — 

Exchequer  Bonds  redeemed  — 

Uganda  Railway     . .         , .  — 

Military  Works        . .         . .  — 

Naval  Works — 

Telegraph  Acts        . .        , .  — 
Land  Registry  (New  Build- 
ings) ..         ..        ..         ..  — 

Public  Buildings  Expenses 

Public  Offices  Site  (Dublin) 
Act — 

Suez  Canal  drawn  Shares 
in  reduction  of  debt        ..        — 

Cunard  Agreement  . .         . .        — 

Deficiency  Advances  re- 
paid          — 

Ways  and  Means  Advances 
repaid  — 

Increase  in  Exchequer 
balances 1,452,437 


£3.336.187 


*  Exclusive  of  £492,000  last  week  paid   over    in    aid  of  locat  expenditure 
making  the  total  of  such  payments  to  date  £7,010,537. 

NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 

Dec.2i,r905.  Dec.t4,i905.iDec.7,  1905. IDec. 22,1904 


Coin  and  bullion 
Other  securities. , 
Note  circulation. . 
Deposits   . . 


4,869,800  4.840,800  4,933,840  I  4,902,760 

23,875,480  23,246,800  !  22,396,920  I  23,038,040 

26,918,120  I  27,182,960  j  27,024,920  :  26i029,76» 

3,829,800  I  2,978,000  I  3.468,560  3,513.120 


IMPERIAL  BANK_OF  GERMANY  (20  marks  to  the  £). 

Dec.  23.  1905. 1  Dec.  15, 1905,     Dec.  7,  1905.  (Dec.  23,  1904. 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  i^tocks  . 
Note  circulation 
Hublic  deposits 


AUSTRIAN-HUNGARIAN 

BANK   (24 

crowns  to  the  £). 

Dec.  23,  1905. 

Dec.15, 1905. 

Dec.  7, 1905. 

Dec.  23,1904. 

Gold  Reserve . . 
Silver  reserve. . 
Foreign  bills   .. 
Advances 
Note  circulation 
Bills  discounted 

£ 

44,865,041 
12,087,375 
2,500,000 
2,217,666 

7<  ,374,54' 

21.52T.2';'i 

44.888,000 

"^.109,375 

2,500,000 

1. 977.500 

70,354.500 

22.796,291 

44.937,958 
12,018,583 
2,500,000 
1,989,291 
71),  503 ,666 
22,546,708 

48.423,333 
12,246,625 

2,500,0OU 
2,041,416 

67,834.333 
17,490,95N 

822 


XCbe  Jnpe^tors'  TReview. 


[December  30,  1905. 


BANK  OF  SPAIN  (25  pesetas  to  tbe  £). 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account  ,. 

Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Secnrities 


Dec.  23,1905 


£ 

15.022,853 

22,852,236 

3.501, 7.(  I 

46,068,898 

20,890,234 

61.759.992 

22,078,963 

2,822,369 

7.403.  S78 


Dec.  16, 1905 


£  „ 
15.019,283 
22,887,398 
3.449.532 
45.978,255 
20,867,840 
fit. 583.354 
22,144.045 

2,901 .3"  7 
7.44.1.754 


Dec.  9, 1905. 


£ 
15.011,990 
22,746,928 
3,381,629 
45,887,648 
20,857,691 
61,841,939 
22,225,193 
2,662,150 
''•797.997 


Dec.  24,1904 


£ 
14.897,370 
19,953.210 
1.760,975 
46.236.043 
21,298,416 
63,890.084 
34.024,269 
2,484,049 
4.923.997 


BANK  OF  FRANCE  (25  francs  to  the  £). 


.Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Dec.  aS,  igoj. 


£ 
115,134.200 

43.997."0 
43.914.720 
20,109,240 
182,635,320 
15,610,080 
28,626,480 


Dee.  21,1905.  Dec.  14, 1905.  Dec.  29, 1904. 


£ 

'"5.553.720 
43,460,120 
34,197.920 
20.220,640 

179.703.640 
15,420,720 
24,380,680 


£ 

115,401,280 
43.514.960 
33.529.120 
19.783,400 

179.619,560 
14,940,600 
23.607  200 


106.334,920 
44.089,360 
30,61 1 ,200 
20,088,800 

172.993.240 

9.499.960 

24,176,720 


Proportion  between 
cent,  a  week  ago. 


bullion   and    circulation   86A  pec  cent,  againsi  88J  per 


NEW  YORK    ASSOCIATED  BANKS  (dollar  at  4s.) 


Dec.  23. 1905 


Specie       

Legal  tenders     . . 
Loans  and  discounts    . . 
Circulation 
Net  deposits 


£ 
35,243,030 
14,840,800 

201,220,000 
10,610,000 

197,006,000 


Dec.16,1905    Dec.g,igoj  Dec24,i904 


£ 
34,844.000 
15,142,80c 


34,706.000 
14,657,200 


200,930,000   203,280,000 
10,613,200  j   10,653,800 

1 96,778.000  :  198, 44 8.0Q0 


42,082.000 
15,674,200 

211,480,000 
8,573.400 

218,820,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits;  but  this  reserve  {specie  and 
legal  tenders)   exceeds    this  sum    by  £831,300  against  an  excess  last  week   of 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hanibutf! 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow  

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporto. . 

Copenhagen  

Christtania 

Stockholm 


Usance. 

Dec.  la. 

Dec.  14. 

Dec.  19. 

short 

\n 

12-2| 
12-48 

12-2J 

3  months 

l2-4i 

3  months 

25-47! 

25-46J 

25-45 

3  months 

20-68 

20-68 

20-69 

3  months 

20-68 

20-68 

20-69 

cheques 

25-12J 

25- "i 

2511  ; 

3  months 

25-35 

25-35 

25-331 

3  months 

25-35 

25-35 

25-33 

3  months 

25-4Si 

25-482 

25-46 

3  months 

24-34 

2434 

2434 

3  months 
3  months 

i^^ 

24i 
244 

24 

24' 

3  months 

25-47i 

25  47i 

25  46i 

60  days 

3  months 

48} 
36ii 

48 
363 

3  months 

50A 

50; 

50^ 

Srionths 

50A 

504 

50^ 

3monihs 

18-40 

18-40 

lS-40 

3  months 

18-41 

18-41 

18-4J 

3  months 

18-41 

18-41 

18-41 

Dec.  28. 


l2-2» 

12-48 

25-43i 

20-70 

20-70 

25-8i 

25-324 

25-32* 

25-474 

24-35 

24» 

244 

25-46i 

48H 

37i 

50,fe 

504 

18-40 

18-41 

1 8-41 


OPEN   MARKET   DISCOUNT. 


Per  cent. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  „ 

Six  months  „ 

Three  months  fine  inland  bills 

Four  months 
Si:^  months 


BANK   AND   DEPOSIT   RATES. 


Percent 


Bank  of  England  minimum  discount  rate 
,,  „         short  Iran  rates 

Bankers' rate  on  deposits 

Bill  brokers' deposit  rate  (call)      

,,  7  and  14  days' notice 

Current  rates  for  7  day  loans        

,,  for  call  loans 


Stock  Market    Notes  and   Comments. 

In  the  old-fashioned  world  with  which  wc  were 
familiar  long-  ago  an  advance  in  the  lender's  charge 
for  call  money  to  lOO  or  125  per  cent,  might  have 
been  accepted  as  an  infallible  symptom  of  collapse 
on  the  Wall  Street  market.  But  in  the  new  world  of 
cosmopolitan  credit  in  banking  we  cannot  be  certain 
that  anything  is  going  to  happen  just  yet  beyond  a 
further  enrichment  of  the  money-controlling  few  at 
the  expense  of  the  dupable  many.  As  the  pressure 
increased  in  New  York  through  the  efforts  of  the 
champion  accapareurs,  and  through  the  unloading  of 
Berlin  and  Paris,  the  master  players  found  relief  by 
dumping  their  paper  on  the  London  market,  by  manu- 
facturing accommodation  bills  against  future  ship- 
ments of  produce,  and  so  made  ready  to  ride  out  the 
Storm.     And  they  may  ride  it  out  once  again,  for  the 


resources  of  the  banks  controlled  by  the  Standard  Oil 
group,  by  the  Morgan  group,  the  Galeses,  the  Hills, 
Goulds,  Havemeyers,  Keenes,  and  Kuhn  Loebs,  with 
their  trusts  and  insurance  offices,  must  be  as  nearly 
without  limit  as  any  combination  of  credit  manufac- 
turers and  distillers  could  be.  And  if  a  few  of  the 
banks,  within  the  charmed  circle  or  without,  do  go 
under  in  the  scrimmage,  what  matters  it?  The  re- 
sources of  the  rest  are  immediately  called  up  to  bridge 
over  the  gap,  and  everything  goes  on  as  Ijefore. 
Prices  dance  upwards  like  inflated  air-balloons  loosed 
from  their  strings.  Tlie  more  the  storm  appears  to 
threaten  the  higher  prices  go,  as  witness  the  remark- 
able performance  of  Anacondas. 

And  if  the  worst  came,  would  not  a  good  all-round 
smash  up  l>e  just  the  thing  for  Mr.  Shaw,  the  Secre- 
tary to  jdie  Treasury?  He  wants  to  establish  an 
"  elastic  paper  money  based  upon  the  security  of 
the  total  assets  of  the  banl;s,  and  a  general  suspension 
among  banks  would  surely  prove  to  the  people  the 
wisdom  of  his  ideas.  Notes  issued  on  the  security 
of  "Eries,"  "  Chesapeakcs,"  "Anacondas,"  "Steel 
Common,"  "  Wabashes,"  "Atchisons,"  "  Mis- 
souris,"  and  whole  catalogues  of  other  wind-blown 
"  securities  "  should  prove  a  reliable  and  precious; 
source  of  happiness  and  safety  for  all  riggers  and 
monopolisers  for  ever  and  ever.  The  Standard  Oilers 
could  then  pay  their  losses  in  the  European  and 
Asiatic  oil  trade  with  these  notes,  carry  their  hidden 
stores  of  copper,  their  bales  of  copper  mine  shares, 
overwhelm  Lawson,  "  bust  "  Heintze,  and  generally 
lord  it  over  creation  as  represented  by  meek  and 
wool-shedding  mankind.  It  is  therefore  inexpedient 
to  make  guesses  about  what  may  happen  in  the  United 
States  should  the  oi!  banks  go,  the  Rockefellers  get 
swamped,  or  gold  exports  drive  call  money  up  to  500 
per  cent.  While  paper  can  be  made  to  float  and  do 
duty  for  realised  and  substantial  wealth  long  enough 
to  enable  its  manufacturers  to  substitute  it  for  the  cash 
of  the  people,  we  need  lie  under  no  apprehension. 

But  would  you  buy  them  at  current  prices?  Not  on 
any  consideration;  not  though  "John  D. "  himself 
confidentially  informed  us  that  he  and  his  Rogers  were 
going  to  put  Anacondas  to  30  and'  Amalgamateds  to 
250;  Southern  Pacifies  to  100  per  cent,  premium  and 
copf>er  to  £^-)0  per  ton.  Tlie  more  the  grt;i.t 
croupiers  of  the  game  prophesy  and'  invite  the  public  to 
join  the  more  we  should  be  disposed  to  abstain.  And 
the  warning  conveyed  by  spasms  of  excessive  rates  for 
banking  credits  should  be  still  accepted  to  the  extent 
of  inducing  all  who  possess  securities  now  quoted  at 
elevated  and  rising  prices  to  hasten  to  let  the  riggers 
of  the  market  have  them.  You  should  not  wait  for  the 
last  shilling  ;  take  the  visible  profit  now  and  be 
thankful. 

In  spite  of  the  fa.scination  of  Wall  Street,  the  mind 
is  still  disposed  to  revert  to  Russia,  as  perhaps  after  all 
the  true  stormi  centre  of  international  usury,  and  to  ask 
what  will  happen  in  Berlin  or  Paris  if  Russia  defaults. 
Will  the  suggestion  of  the  Moniteiir  des  Intents 
Materiels  prove  feasible — that  a  moratorium  should  be 
granted  to  the  Tsar's  Treasury,  enabling  it  to  sub- 
stitute bonds  for  cash  in  the  payment  of  the  debt  in- 
terest for  some  years?  Would  the  bankers  involved  be 
able  to  negociate  these  moratorium  bonds,  to  get  the 
bulk  of  Russia's  creditors  to  take  them  ?  They  might  ; 
for  did  not  the  Rothschilds  finance  Brazil  through  a 
critical  time  by  just  this  device,  careless  of  all  it  might 
mean  to  the  people  of  Brazil  ?  Much  will  depend  on 
the  speed  with  which  order  is  restored  within  the 
Russian  empire,  and  the  indications  upon  this  fK>int 
arc  not  promising.  Nor  is  the  actual  position  of  the 
Russian  Treasury  favourable  to  delay  m  the  applica- 
tion of  remedies  of  some  sort,  if  what  a  Petersbi>rgf 
correspondent  of  the  Times  insinuates  in  Friday's  issue 
is  true.  The  new  Treasury  bond  loan,  raising  the  total 
floating  debt  in  that  form  to  ^'40,000,000,  is  "  a  sham 
concealing  the  illegal  depletion  of  the  gold  reserve," 
he  says  a  financier  on  the  spot  told  him.  It  looks 
highly  probable,  for  the  same  authority  added  : — 
"  The  Government  had   to  meet   the  obligations  con- 
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tractcd  abroad  in  respect  of  the  German  loan  of 
;£,"i5,ooo,ooo  and  of  military  and  naval  orders,  both  of 
v.hich  called  for  payments  in  gold,  which  has  been 
steadily  drafted  abroad  lately.  Moreover,  the 
Treasury  is  empty.  These  reasons  explain  the  recent 
decree  authorising  the  Minister  of  Finance  to  issue 
Treasury  bonds  negotiable  by  the  Imperial  Bank." 
From  another  source  the  correspondent  has  obtained 
confirmation  of  the  Molz'a's  recent  statement  that  the 
provincial  branches  of  the  Imperial  Bank  refuse  to  ex- 
change notes  for  gold.  ''  It  is  also  asserted  on  good  ' 
authority  that  the  Imperial  Bank  has  raised  its  rate  of 
discount  to  9  per  cent.  Strange  to  say,  prices  on  the 
bourse  rose  again  to-day.     Fours  reached  80." 

.\11  this  is  ominous,  :ind  not  least  the  advances  in 
the  price  of  the  bonds.  Tliat  comes  from  a  fear 
excited  in  the  minds  of  "  bears  "  lest  the  fighting  now 
going  on  in  Moscow  and  elsewhere  should  mean  a 
speedy  triumph  for  the  autocracy,  and  it  can  have  no 
lasting  triumph  these  many  days  to  come,  if  ever.  The 
irore  the  "bears  "  close  their  gambles,  however,  the 
weaker  do  they  leave  the  market,  the  heavier  is  the 
v.eight  thrown  on  the  sustaining  banks,  and  finance 
houses.  From  these  points  of  view  igo6  promises  to 
be  a  }car  of  storms  and  convulsions  in  the  money  and 
5tock  markets  of  the  world. 


The    Week's    Stock    Markets. 

Ordinary  business  this  week  has  been  on  a  very 
limited  scale.  When  members  returned  on  Wednesday 
from  the  Christmas  holidays  they  had  immediately  to 
direct  attention  to  the  adjustment  of  the  fortnightly 
account,  mining  contango  day  having  been  fixed  for 
Friday  last,  and  as  the  final  settlement  of  the  year  is 
always  a  troublesome  one,  little  time  was  available  for 
regular  dealing.  With  the  money  market  in  its  usual 
condition  of  acute  stringency  at  this  time  of  the  year, 
bankers  were  able  to  fix  their  own  charges  for  Stock 
Exchange  loans,  and  no  money  was  lent  below  4f  per 
cent.  A  good  many  borrowers  were  called  upon  to  pay 
more  than  that,  and  even  when  the  year  is  turned  it 
will  be  well  not  to  look  forward  to  very  easy  rates 
because  the  position  is  by  no  means  a  comfortable 
one,  and  it  may  be  necessary  to  restrict  the  supply  of 
banking  credit  let  loose  in  January,  in  order  that  rates, 
may  not  fall  away  too  rapidly.  Chiefly  because  the 
Continent  chose  to  read  the  Russian  news  more  favour- 
iibly,  markets  opened  in  a  fairly  cheerful  fashion  and 
although  the  unfavourable  looking  Bank  of  England 
return  caused  prices  to  flinch  a  little  at  one  time  on 
Thursday  the  close  was  firm  enough  with  everyone 
hoping  for  the  best  in  the  New  Year.  The  very  small 
trade  in  Consols  left  prices  as  before,  and  although  gilt- 
edged  securities  were  strong  in  tendency,  movements 
were  few  and  quite  unimportant.  Apart  from  a  rise  of 
2  in  Newcastle  3J  per  cent,  nothing  worth  mention 
happened  in  the  Home  County  and  Corporation  division, 
and  nearly  all  Colonial  Inscribed  stocks  remained  at 
previous  figures.  The  last  were  continued  at  5  to  5^ 
per  cent. 


Highest  and         Last 
Lowest  Carrying 

this  Year,      over  Price. 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week. 


Price 
this  week. 


89i 
88i 


98? 
98| 

I05i 
97 
8t 
63i 


Consols  (21^  p.c.  Money) 
Do.     Account  (Jan.  4) 

2^  p.c.  Stocl<  red.  1905  .. 

I-rxcheqr.  Bonds,  3  p.c,  1907 

Irish  Land  (23)     .. 

Local  Loans  (3) 

National  War' Loan  (2|  p.c.) 
Do.      Account  (Jan.  4) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  Eu^biid  StcK.  (9  p.c.) 

India  3A  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2i  p.c.  Stck.  red.  1926 
Do.  3I  p.c.  Rupee  Paper 


§1 
88 
looi 
90i 
99, 
98* 

gs; 

9'- 

293; 

104: 
96 
80 
66 


The  Foreign  bond  market  opened  with  a  fine  display 
of  strength,  and  under  the  lead  of  Russian  4  per  cents., 
which  were  lifted  substantially  on  Continental  bourses 
while  we  were  holiday-making,  prices  rose  sharply  all 
round.     Russians  quickly  bounded  over  80  once  more, 


and  other  things  influenced  by  Paris  such  as  Spanish, 
Turkish,  and  Portuguese  marked  more  or  less  important 
improvements.  In  the  South  American  division,  Argen- 
tines and  Brazilians  showed  conspicuous  firmness,  and 
amongst  Central  Americans  Guatemalans  were  the  turn 
harder.  Chinese  bonds,  too,  came  into  prominence, 
especially  the  4^  per  cent.  1888,  and  although  move- 
ments were  small,  Japanese  issues  were  firm  enough. 
Peruvians  were  scarce  for  delivery  at  the  settlement,  a 
big  take  up  of  stock  being  reported,  and  bear  repur- 
chases caused  a  sharp  rally  in  quotations.  Greek 
bonds  alone  showed  particular  weakness. 

Owing  to  the  onerous  charges  for  bankers'  loans  there 
was  not  much  opportunity  for  profitable  lending  in  this 
section,  the  continuation  rate  on  Argentines,  Brazilians, 
Chilians,  and  Chinese  being  only  4I  to  5^.  On  Central 
American  things  the  contango  was  about  i  per  cent, 
higher,  as  also  on  Peruvian  ordinary,  but  on  Peruviaii 
preference  the  rate,  after  starting  at  5^  to  6|  per  cent., 
went  off  to  "  even  "  on  the  scarcity  of  stock  noted  above. 
Japanese  5  per  cent.,  1902  and  the  two  series  of  6  per 
cent.,  were  continued  at  4-  to  6  per  cent.,  as  was  also 
Portuguese,  but  Japanese  Sterling  could  be  borrowed 
on  at  I  to  3  per  cent.,  and  the  4^  per  cent,  ist  series  at 
2  to  3  per  cent.,  Russian  and  Turkish  at  i  to  3  per  cent., 
and  Spanish  at  3  to  4  per  cent.  The  making  up  list 
showed  a  preponderance  of  losses,  but  apart  from  a  fall  • 
of  I  in  Brazilian  Rescission  and  Uruguay  3^  per  cent., 
no  movement  exceeded  i  either  way  in  the  South 
American  division.  Chinese  were  down  |-  to  i^, 
Greeks  lost  J  to  if,  Honduras  |,  Japanese  Consoli- 
dated §,  Russian  series  I.  and  II.  li,  and  Spanish  i, 
Colombians,  however,  were  up  2,  Cuban  5  per  cent, 
rose  I,  Guatemala  i,  some  Japanese  ^  to  #,  Venezuela, 
1881,  2j,  and  the  new  Diplomatic  Debt  if. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
overprice.! 


FOREIGN  BONDS. 


Price  Price 

last  week.lthis  week. 


I04| 
lOCj 

io6i 
104  J 
938 
93i 

104I 

92} 
101 

lc6 
9'is 

102i 

n 
99? 
96I 

I02ft 

988 
107 
loOi 
loci 
ic6p 

51J 

48S 

I09i 

107 

103g 

106^ 

9ii 

54ii 

53i 

44 

Mi 

looj 

106 

104I 

103I 

93ik 

lobi 

I06i 

7ofi 

95S 

83I 

94i 

103 

106 

92 

74i 

99 

5l4 


loog 
97I 

100 
98g 

"4 
85S 
85| 
99t 

B24 
94 

lOI^ 

83 

93i 

87| 
89J 
88i 
96- 

loo| 
1009 
92| 
97^ 

24I 
26i 

104g 

!04 
95i 

1022 

47 

48J 

38i 

47 

95j- 

102* 
88} 
8S1 
76i 
97 

102A 
64i 
79i 
7b 
89i 

100 

1004 
86A 
63i 
8t,| 
42-i 


103J 
lolg 
lOOi'^ 

I02S 

9IJ 

88 
88 
lOOj 

86 

97i 

105 
87i 


98* 
93I 

loii 
96 

lo6i 
102^ 

98 
104 

53 

43 

45* 
losi 
I04i 

102i 

1034 

8/6 

5i;i 
52i 

4oi 
96i 

1034 

1 005 

101 

92i 

102 

103 
69J 

80 

9^i 

101^ 
103i 

90 

71J 

96 

51S 


Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.  Rly 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  .. 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  MInas  Rail 

5  p.c.         .. 
Do.  3  p.c,  I'undiiig    .. 
Do.  4  p.c.  Rly.    Guarkntees 

1902 

Bulgarian  6  p.c.  Bonds  1R92    . 
Chilian  4J  p.c.  IBS'; 
Do.     4*  p.c.  1886 
Do.     44  p.c.  1895 
Do.     5    p.c.  189C 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     44  p.c.  1898,  Gold 
Do.      3  p.c.  Imp.  Rail, 

Costa  Rica  A        

Do.  B         

Colombian  External 

Cuba  5  p.c.  1904 

Egypt  Uniiied  4  p.c. 
Do.   34  p.c.  prfcf. 
Do.  4i  p.c.  State  Domain    . 

German  3  p.c 

Greek,  1884  

Do.    Monopoly  Loan 
Do,    4  p,c.  Rentes 
Do,    I'unding  .. 
Hungarian  4  p.c,  1881    ..        . 

Italian  3  p.c.         

Japan  5  p.c,  

Do.  1901-2         

Do.  4  p.c,  sterling 
Do.  0  p.c. 
Me.\icau  5  p.c,  1899        ..         . 
Portuguese  3  p,c.  New  ..        , 
Russian  4  p.c,  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
'lurks  34  p.c.  Tribute    . .        . 
Do.  4  p.c.  Defence      . .         . 
Do,  4  p.c,  Unitied 

Uruguay  34  p.c 

Do.        3  p.c 

Venezuelan,  1881 


1034 
ioi| 
loii 
1024 

914 

88 

88 

100 
86 

97 
105 

874 
1014 

97 

98 

94 
1014 

96 
lo6i 
1024 

984 
104 

53 

43 

45i 
105 
I04i 
1024 
104 

874 

52 

3Ji 

40i 

3< 

96 
103i 
1004 
lOOJ 

92 

102 

103 

69J 

80 

82 

9i» 

102 

104 
89J' 
71* 
96 
3li 


104 

102 
loil 

102^ 

9'i 

88  J. 
88J 

1004 
S7 

97i 
105 

88i 
loi 

97 

98 

94 
102 

96 
io6i 
103 

99 
104 

33 

43 

45i 
106 
1044 
1034 
104 

88 

5ii 

39* 
30 

106 

1004 

looi 

921 
I02 
103 

70 

82 

82 

9ii 

H>2 

104 

9'>i 

7li 

96 

514 


An  excellent  start  after  the  holidays  was  made  in 
the  Home  Railway  market  under  the  influence  of  a 
batch  of  excellent  traffic  returns,  which  were  even 
better  than  had  been  expected,  thanks  on  the  one 
hand  to  the  good  weather  and  the  freedom  from  fogs,: 
and  on  the  other  to  the  improvement  in  trade  condi-- 
tions  which  enabled  holiday  makers  to  travel  further 
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aield  and  in  ivreater  numbers  than  has  been  the  case 
for  some  years.  The  Midland  had  the  larj^^est  increase, 
amounting,'-  to  ;£r29,ooo,  but  the  North-Western  was 
not  far  l>ehind  with  ;£,'24,ooo,  and  the  Great  \^'estern 
and  Xorth-Eastern  showed  g-ains  of  ;£."ig,ooo  and 
;£,  13,200  respectively.  Business  has  not  been  on  a 
very  larg-e  scaJe  as  yet,  but  the  joblx^rs  arc  confident 
that  it  will  broaden  out  considerably  after  the  turn 
of  the  year,  when  dividend  money  becomes  available 
for  investment,  and  the  market  therefore  was  buovant 


HiKbestand  ;       Last 

Lowest       I  Citrrvinij 
this  Year,     ever  Price. 


HOME  KAII.WAYS. 

(DJYidenfls  i).'tid  (or  last  coni- 

)tleied  year  are  given  in 

parentheses.) 


Price     I     Price 
last  weelt.  this  weelt. 


Brighton  Ordy.  (sB  p  c.) 
Do.  Pref.  (6p.c.)  .. 
t>o.  D<-f.  (5j  p.c.)  . . 
Caledonian  Ordy.  (3J  p.c.) 
Do.  Pref.  (3  p.c.) 
Do  Def.  (j  p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c). 

Chatham  Ordinary 
City  and  South  London  (3| p.c. 
Fiimcss  (^  p.c.)    ,.        ,,        , 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gt.  -N'orthern  Pref.  Ord.  (4  p.c. 

Do.        Dei.  (I)     .. 
Great  Western  (5J  p.c). . 
Highland  (I  J  p.c.) 
Hull  and  Barnsiey  (ij  p.c.)     . 
Lane,  and  Yorlts.  (38  p.c) 
Metropolitan  (3  p.c.) 
Metropolitan  District     .. 
Midland  Pref.  (2J  p.c.)  .. 
Do.     Def.  (2jp.c.)     .. 
North  British  Pref.  (3  p.c.)      . 

Do.         Def.  (ijp.c.)      . 
North-Eastern  (53  pc.) . . 
North-Western  (5S  p  c.) 
South-Eastetn  Ord.  (2}  p.c.)  . 

Do.  Prel.  (4i  p.c.)  . 

Do.  Del. 

Souih-Wesieru  OriJ.  <6p.c.)   . 

Do.  Pref,  (4  p.c.)    . 

Do.  Del.  (2  p.c.)    . 


14a 

140 

"57 

157 

126 

127 

118 

I>9i 

7« 

"9. 

40 

4>i 

94 

94 

r^ 

86t 
16 

45 

45 

66 

66 

37 

37 

l8i 

>8 

K 

87 

I02i 
44t 

102 

45 

141 

42i 

4^ 

491 

46i 

46I 

■^ 

109 

87 

36 

35 
66 

68 

72i 

74 

77l 

78 

46* 

45i 

"44* 

»45 

158* 

161 

89 
128 

tS 

5ii 

S3 

\U' 

I'd' 

56J 

564 

with  improvements  in  practically  everything^  except 
District.  The  past  account  was  notable  more  for 
lack  of  business  than  for  anything  else,  and  for  reasons 
into  which  we  have  already  jjone  fully,  prices  were 
disposed  to  sap  throughout,  so  that  the  making  up 
list  show.s  a  series  of  declines,  broken  only  by  gains 
of  ^  and  f  in  Caledonian  ordinary  and  deferred  and 
of  ^  in  Midland  deferred.  (Ineat  \\'estern  and  Metro- 
politan  both   lost    the   full  ;£i,    and    District   was   i^ 


Hiffbest  and  I       Last 
Lowest       j  Carrying 
tbis  Y'ear.     .over  Pri<:e 


I        CANADIAN  AND  U.S.  j 

'  KAILWAYS.  i     Price     !     Price 

'  (Last  Dividends  paid  are  given  last  week,  this  wsek 

in  parentheses).  [ 


95i 

SoJ  ■ 

90* 

1085 

102 

107 

I20i 

■  04A,! 
97* 

116 

102 

100 

6.1 
193 

39i 

463 

56 

!73| 

'l^ 

93 

853 
38ft 

93 

54ft 

48? 

87 
5c 

8l| 
75 

■87 

156 

l80i 

j6iJ 

I40i 

■  56 

39I 

24H 

364 

'3 

94 

'55 
864 
95 

^t 

4. 

53 

7^ 

67: 
40i 

n 

49§ 

46 

5»i 

ti 

— 

7^, 

684 

39A 

28« 

36^ 

104* 
•5'* 

974 

102^ 

n6.ft, 

'55i 

I02| 

98* 

1004 

24i 

18^ 

21 

tn 

l^ 

42 
78 

J82A 

133 

179 

JO9 

1025 

112 

io4 

J08g 
J  94 
994 

102 

Ji5i 

1 071 

114 

&8 

97 

105 

58S 

1064 

J06i 

1C8 

Atchison  Shares  (4) 
Do.        Pref  (5).. 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares         . .         . . 
Do.  Prefd.  (4)    .. 
Do.  2nd  Pref.  (4) 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
j  New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares  (3) 
Pennsylvania  (6)  . . 
Rtading  Shares  (i4) 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (4) 

Southern  Pacific  . . 

Southern 

Do.  Prefd.  (5)   . . 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)   . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  I  St  Prel.  (5) 

Do.  and  Pref.  (5) 

Do.  3rd  Pref. 

Do.  ixh.  (4  p.c.) 


89 
107 
"5i 
100 

55J 
183 

92I 

48| 

82 

75 
1794 
'56 

384 
152 

86 

95 

53i 

72 

70 

47 

49, 

67i 

36i 
102* 
>5oi 
100 

204 

414 

78 
178 
1064 
log 

23ji 
102 
1134 
105 

58i 
108 


8jJ 
107* 
1154 
100 

56 
1^4 

38i 

9n 
4S4 
82 
75 

«79 
155 

374 
1544 

86j 

524 

73 

70 

47 

49 

674 

364 
1024 
J514 
lOI 

21 

42 

78 
178 
1064 

24g 
102 
II4I 
1051 

51  _ 
1084 


lower.  South  Eastern  deferred  also  fell  that  amount, 
carrying  Chatham  ordinary  and  first  preference  down 
i  and  I  with  it  ;  Great  Eastern  dropped  J,  and  Great 
Northern  deferred,  Hull  and  Barnsley,  North-\\'estern, 
South-Western   preferred   and  deferred   all   receded  i. 


Considering  the  higher  charges  exacted  bj'  bankers, 
carrying-over  rates  were  comparatively  easy  at  5  to 
6i  per  cent.,  rising  occasionally  to  7  or  7i-  per  cent. 

While  London  was  enjoying  its  Boxing  Day  holi- 
day sj>eculators  in  Wall  Street  had  a  busy  time  of 
it,  and  pushed  quotations  up  in  all  directions.  Union 
Pacific,  Pennsylvania,  Reading,  and  New  York  Cen- 
tral appeared  to  be  the  prime  favourites,  and  these 
were  lifted  regardless  of  the  threatening  outlook  for 
the  end  of  the  year.  The  gam«3  was  kept  up  bravely 
for  a  time,  even  when  rates  for  call  loans  rose  from 
35  f)er  cent,  to  95  per  cent.,  but  when  125  per  cent, 
was  reached — a  figure  which  has  not  been  known 
since  i8g6 — there  was  con.siderable  selling,  and  a 
g(Kxl  deal  of  the  advance  in  prices  was  knocked  off 
in  attempts  to  realise.  New  York,  however,  still 
expresses  arreat  confidence  in  the  strength  of  the  bull 
movement^nd  it  is  freely  predicted  that  the  New  Year 
will  see  an  outburst  of  speculative  buying  more  ram- 
pant than  anything  tliat  has  yet  <x;curred.  'Oie 
account  here  on  Wednesday  proved  exceedingly  diffi- 
cult to  arrange,  not  only  because  Wall  Street  liad 
taken  back  considerably  less  .stock  than  had  l>een 
siippixsed,  but  al.so  because  French  and  German 
bankers  have  withdrawn  large  amounts,  which  had  to 
be  replaced.  Bankers  chai-ged  5^^  per  cent,  and  up- 
wards for  loans  in  this  market,  and  borrowers  who 
had  not  succeeded  in  obtaining  all  they  needed  on 
Wednesday  were  offering  as  much  as  fi  per  cent,  for 
accommodation  on  Thursday.  Inside  the  House  con- 
tangos, after  ruling  round  about  6  per  cent.,  hard- 
ened steadily,  and  towards  the  close  often  touched 
7  per  cent.  In  spite  of  the  strenuous  efforts  to  counter- 
act the  effects  of  the  Chicago  National  Bank  suspen- 
sion, quotations  for  most  of  the  principal  stocks  were 
lower  on  the  fortnight.  Tlie  heaviest  declines,  how- 
ever, were  in  New  York  Central  and  -Southern  Pacific, 
which  were  3J  down,  while  against  these  Union  Pacific 
advanced  gf  and  Great  Northern  put  on  18  on  the  re- 
ported sale  of  the  mineral  rights  of  the  latter  com- 
pany for  $80,000,000,  and  Northern  Pacific  improved 
8.  Ontario  and  Reading  common  receded  i^  each, 
Chesapeake  i|,  Erie  ordinary  and  first  preference 
dropped  7|,  and  the  second  preference,  together  with 
Illinois  Central  and  Missouri  and  Kansas,  lost   i. 


Highest  and         Last 
Lowest  Carrying 

this  Year,     over  Price. 


FOREIGN  RAILWAYS. 

(Di\'idends  paid  for  last  com- 

pleird  vMif  are  given  in 

,1-  rp'"tii*'«*'!:.> 


Price 

'last  week. 


Price 
this  week 


Antofagasta  do).. 

Do.  Def.  (15I 

Argentine  Gt.  West.  (6) 

Do.        Prfd.  (51 

Bahia  Blanca  Profil 

B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.        ist  Pref.  (5)  . . 

Do.  do.      2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (6)     . . 
Do.  do.       Deferred  (6) 

Do.  do.       Pref.  Stk.  (7) 

Do.       Rosario  Deb,  Stk.  (4) 
B.  Ay.  Western  Ord.  (7) 
Central  Uruguay  (441 
Cordoba  and  Rosaru)  Deb.  J6). . 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)  

Do.  Income  Deb.  Slk.  (34)     . 

Costa  Rica  

Cuban  Central     . . 

Do.    Pref.  (54) 

Do.    Deb.  (44)  . 


East  Argentine  4i) 
Interoceanic  of  Mexico  Pref.  . 
Lcopoldina  (3) 

Do.    Deb.  (4) 

Manila  Bonds  *' A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk. 

Do.      ist  Pref.  (5*) 

Do.    2nd  Pref 

Mexican  Southern  (24)  . . 

Nitrate  Ord.  (5*) 

Ottoman  (Smyrna  to  Aidin)  (4) 
San  Paulo  Brazilian  (12) 
United  01  Havana  Ord.  Stk.uo) 
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The  fabulous  sums  said  to  have  been  offered  for 
Canadian  Pacific  lands  seem  to  have  received  credence 
in  \\'all  Street,  and  the  gamble  in  the  shares  there  con- 
tinues merrily.  Good  buying  was  reported'  to  have 
taken  place  on  Tuesday,  and  the  price  in  our  market 
went  up  .syrrvpathetically  to  1795/&,  but  these  shares 
were   unable   to   stand  the    strain    of   the  high  money 
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rates  and  the  improvement  was  promptly  wiped  out. 
New  York,  however,  has  now  turned  its  attention  to^ 
(irand  Trunk  stocks,  and  helped  by  a  traffic  increase  of 
;/,  13,000  has  met  with  gfreatcr  success  in  the  hoistinjj 
operations,  particularly  in  the  case  of  the  ordinary  and 
third  preference  stocks.  On  the  account  the  ordinary 
was  -Jt^  up,  and  the  third  preference  i  hijjher,  while  the 
first  and  second  preferences  put  on  1  and  f.  Canadian 
Pacific  shares,  on  the  contrary,  only  rose  J,  and  the  4 
per  cent,  debenture  stock  showed  a  decline  of  if. 
Rates  on  Grand  Trunks  were  fairly  easy  all  thing's  con- 
sidered at  about  5  to  5J  per  cent.  Amongst  Indian 
Railways  Burma  dropped  4,  Madras  5  per  cent,  stock 
3A  and  Bengal  and  North-\\'estern  ordinary  2,  but 
Bombay  and  Baroda  and  Scinde  "  B  "  annuities  were 
hoth  I  higher. 
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.^llsopp  Ordinary   . 

City  ot  London  Ord. 

Gninness  Ord.  Stoclc  (20) 

Ohlsson's  Cape  (40) 

S.  African  Brew.  Ord.  Sh.  (22) 

Threlfall's  Ord.  Shares  (20) 

Watney,  Comlie,  Pf.  Or.  St.  (4) 

Do.      Def.  Ord.  Stoclt 
London  &  Ind.  Doci<s  Pf.  St.  (4) 

Do.  Def.  Stk.  (3j) 

Aerated  Bre-td  (32^) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (ji) 
Bradford  Dyers  Ord.  (7) 
British  Westinghoiise  Pref.    . . 
Bnmner  Mond  (35) 
Callender's  Cable  Ord.   12J)  . . 
Calico  Printers  Ordinary  (2J) . . 
Coats  Ordinary  {20) 
Do.    Pref.  Ord.  (20)      . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (4) 
Gordon  Hotels  Ordinary  (3)    . . 
Henley's  Telegraph  (15) 
Harro(l*s  Stores  Ord.  (20) 
Imp.  Tobacco  Preference  (5^) 
Do.  Debenture    (4I) 

Lipton  Ordinary  {7) 
Lyons,  J.  &  Co.  {30) 
Nelson  James  Ordinary  (10)    . . 
Russian  Petroleum 

Savoy  Hotel  (5) 

Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (58/-) 
Peruvian  Cor.  4p.c.Cuni.Pf.  (ih) 

Do.         Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (II) 
Charing  Cross  &  Strand  Klec.  (8) 
Ciiy  of  London  Elect.  Ord.  (6) 
Gas  Light  &  Coke  Ord.  Stk.  (4^) 
South  .Metro.  Gas  Ord.  (5J) 
Armstrong,  Whitwortlt  (15) 
Babcock  &  Wilcox  Ord.  (20) 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.  (7J) 
Pease  &  Partners  Ordinary(3). . 
United  States  Steel  Ordinary. . 
Do.  Preference  (7) 

Vickers  Ordinary  (12J)  . . 
Cunard  Steam     . . 
Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  (5) 
Anglo-American  Telegraph- 

Pret.  Ord. (23) 
Do.  Def.  Ord.      .. 

East.  Telegraph  Ord.  Stock (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5) 
Western  Telegraph  (7)  . , 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord. (8) 
London  General  Omnibus  (8) 
London  United  Trams  Pref.  (5) 
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(iood  traffic  returns  were  recorded  by  the  Argentine 
lines  also,  and  the  market  for  these  is  perhaps  even 
more  confident  than  the  Home  Railway  jobbers  are  that 
the  new  year  will  bring  an  expansion  of  business. 
Prices  of  the  leading  stocks  in  the  group  have  not 
advanced  in  any  .sensational  fashion  during  the  last 
few  days,  but  gains  of  ;^i  or  more  were  fairly  well 
sprinkled  over  the  list.  The  most  notable  advance, 
however,  was  in  Entre  Rios  .second  preference,  which 
was  bought  pretty  vigorously  and  touched  68,  lifting 
the  ordinary  and  first  preference  with  it.  Cordova  and 
North-VVestern  debentures,  too,  were  supported  fairly 
vwell,  together  with  Cordoba  and  Rosario  second  pre^ 


ference.  Recoveries  of  £i  or  so  were  scored  by 
United  Railways  of  the  Havana,  and  Leopoldina  ordi- 
nary stocks  and  Nitrate  Railways  ordinary  and  pre- 
ferred ordinary  shares  were  also  a  trifle  better. 
Mexican  Railway  preferences  both  advanced  a  fraction 
or  two,  but  the  ordinary  was  slightly  weaker  at  the 
end.  Grand  Russian  Nicolai  bonds  regained  4,.  and 
Moscow-Jaroslaw  stock  regained  4  and  3  of  their 
recent  losses,  but  the  movement  was  not  the  result  of 
business  in  this  market.  The  account  open  in  this 
section  showed  very  little  change  compared  with  the 
last  settlement,  and  money  generally  cost  from  6  to  7 
per  cent.,  now  and  again  rising  to  8  per  cent.  Most 
Argentine  thing.s  were  higher  on  the  fortnight,  Entre 
Rios  ordinary  and  first  preference  leading  with  gains  of 
4i  and  3J.  Buenos  Ayres  and  Rosario  deferred  was 
2!  up,  and  the  ordinary  and  preference  if  higher,  but 
the  Rosario  debenture  stock  lost  i;^.  Argentine  Great 
Western  ordinary  and  Buenos  Ayres  and  Pacific  ordi- 
nary advanced'  li,  Buenos  .\yres  ^^'estern  ordinary  i 
and  Buenos  Ayres  Great  Southern  f,  but  .Argentine 
North-Ea.stern  preference  and  debentures  declined  f 
and  li,  Cordoba  and  Rosario  first  preference  fell  3 
and  Cordoba  Central  is.sues  were  from  i  to  2!  down. 
Antofagasta  ordinary  stock  dropped  back  6,  United 
Railways  of  the  Havana  4^  and  San  Paulo  ordinary  and 
Paraguay  Central  debenture  stock  i  each.  Mexican 
Railway  first  preference  was  -^  higher,  but  the  ordinary 
and  second  preference  lost  f  and  J  and  the  debenture 
stock  receded  3,  while  Interoceanic  "  B  "  debenture 
stock  improved  4^. 

Miscellaneous  markets  again    failed  to  attract  much 
business,  but  the  tendency  was  good  as  in  other  depart- 
ments, and  one  or  two  prominent  rises  have  to  be  noted. 
Hudson's  Bays  jumped  sharply  on  the  light  rate  prevail- 
ing  at   the  settlement,   and    the   market   for    Chinese 
exploration    and    land    shares    was    somewhat   better. 
Deccans  were   also   harder,  but   Argentine  land  shares 
were    neglected  and    unaltered.       Some   recovery   took 
place  in  Nitrates,  Lautaros  being  specially  linn.     Iron 
and  Steel  things  were  generally  steady,  with  some  bay- 
ing of  Measures  Bros.,   and   Textiles  were  disposed  to 
firin  up.    Apart  from  a  further  rise  in  Anglo-Americans, 
nothing  particular   occurred  in    the  Telegraph  section, 
but    horse  omnibus   shares   kept  steady  on   the    better 
traffics,  and  P.  and  O.  preferred  was  again  higher,  while 
amongst    Docks     London     deferred    showed    a    slight 
decline.     Russian  oil  shares,  although  rarely  mentioned, 
ended  a  trifle   firmer.     Nobel    Dynamite  eased  off,  and 
Associated  Cement  debentures  closed  £1  down.      In  the 
Catering  division  Spiers  and  Pond  ordinary  recovered  to 
2,  and  Carlton  Hotel  preference  again  reached  par  on  a 
fair   inquiry,  but   Aerateds,    Lipton's   and    Siveetmeats 
were   all   easier.     Movements   were   irregular  amongst 
Breweries  and  Distilleries,  but  there  is  nothing  worth 
noting  beyond  a  fall  of  3  in  Bieckert's  ordinary.  Rates 
at  the  settlement  again  sho-.ved  little  variation,  4  to  6  or 
7  per  cent,  covering  most  things  with  a  slightly  higher 
charge  on    Pekin   Syndicates.     Movements  during    the 
fortnight   were  not  generally   important,    but    Imperial 
Tobacco  debentures  rose  2,  Watney,  Combe  preference 
and   debenture    stocks  i,  Argentine  Southern    Land  ^, 
Hudson's  Bays  3J-,  Peruvian  Corporation  bonds  f,  and 
Direct   U.S  Cable  f,  London   Road   Car  A,  and  Com- 
mercial  Union    Assurance    2i.      On    the    other    hand, 
B.E.T  ordinary   fell    J,    and   the  preference   |,    Brush 
Electrical  ordinary  ^,  Lagunas    Nitrate  yVi  Lautaro  i^r. 
Nobel  Dynamite  J,   Allsopp  stocks    J  to  3,  St.    Louis 
Breweries  preference  f,  Pekin  Syndicate  ordinary    i|, 
and   the   deferred    40,   and   Standard    Bank    of    South 
Africa  i. 


Stock  markets  were  not  very  brilliant,  but  the  account 
seems  to  have  been  concluded  without  trouble  coming 
to  the  surface,  for  the  announcement,  which  we  read 
with  the  greatest  regret,  that  Mr.  William  Henry  Bishop 
has  ceased  to  be  a  member  of  the  Stock  Exchange  has 
no  relation  to  the  events  of  the  settlement  just  con- 
cluded. Prices,  however,  were  not  very  elastic, 
except    in    the   highly   speculative    Yankee    market   or 
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amongst  Kaffir  shares,  also  controlled  from  New  York, 
where  the  gambling  has  again  been  of  the  wildest 
possible  description,  or  in  Grand  Trunk  and  Mexican 
Railway  stocks,  fancy  playthings  of  the  sporting 
fraternity,  or  in  Home  Railway  stocks,  buoyed  up  by  the 
dealers  in  the  expectation  that  the  public  will  be  buyers. 
Inter-Bourse  things  have  been  weak.  Consols  just 
steady,  and  Kaffir  shares  droopy. 


The    Imperial    South    African 
Association. 

Over  the  signatures  of  the  Duke  of  Westminster 
and  that  over-praised  story-tclkr  Sir  Gilbert  Parker, 
M.P.,  Friday's  Times  prints  a  letter,  which,  for  subtly 
veiled  mendacity  and  assurance  in  calling  falsehood 
the  truth,  almost  beats  the  forged  Jameson  raid  letter 
itself.    Take  first  this  sample  : — 

The  association  has  always  been  non-party  in  its  policy  and  in 
the  prosecution  of  that  policy.  Political,  however,  it  must  neces- 
sarily be,  dealing  as  it  does  with  great  questions  which  have 
a  political  significance  as  apart  from  party  significance. 

During  the  troublous  years  between  i8g6  and  1899,  when  the 
war  broke  out,  the  association  furnished  to  the  Hritish  people 
accurate  information,  and  through  the  vehicle  of  numberless 
public  meetings  did  more  to  educate  and  steady  public  opinion 
than  any  other  existing  organisation.  Indeed,  there  was  no  other 
organisation,  except  those  of  political  parties  which,  necessarily, 
were  unable  to  concentrate  their  attention  upon  South  Africa,  or 
to  specialise  for  the  clearer  exposition  of  South  African  affairs. 
The  burden  of  this  work  was  thrown  upon  the  Imperial  South 
African  Association  ;  and  during  that  period  it  had  the  support 
of  a  large  number  of  prominent  Liberals,  and  particularly  of 
those  Liberals  who  through  their  business  connections  or  i>er- 
sonal  acquaintance  with  South  Africa  had  some  understanding 
of  its  problems  and  its  difficulties. 

Whether  this  precious  association  published  and  lec- 
tured or  not  we  neither  know  nor  care.  Probably 
enough  it  did.  It  may  also  be  true  that  a  large  number 
of  prominent  Liberals  supported  it  in  ignorance  of  its 
real  purjxJses,  although  we  know  of  no  evidence  prov- 
ing that  it  was  so.  But  that  its  efforts  can  have 
tended  to  the  honest  enlightenment  of  the  British 
public,  and  to  the  dissemination  of  the  real  truth  we 
deny.  Never  in  the  history  of  the  British  Empire  were 
the  minds  of  its  citizens  so  played  upon  and  besotted 
with  falsehoods,  so  misled  by  deliberate  and  skilfully 
concocted  per\ersions  of  fact  as  they  were  by  the  South 
African  horde  and  its  tools  during  the  years  succeed- 
ing the  Jameson  raid,  and  preceding  the  war,  a  war, 
we  gather  from  this  letter,  deliberately  entered  upon 
by  our  cosmopolite  ensnarers  in  order  to  pave  the  way 
for  the  importation  of  Chinese  labour.  Did  the 
association  tells  us  during  those  years  that  this  was 
the  real  purpose  behind  the  stream  of  lies  published 
about  the  Boer  Government  and  people,  and  about 
President  Kruger,  lies  such  as  that  reciting  the  exist- 
ence of  a  conspiracy  to  "  drive  the  British  out  of  South 
Africa  "?  It  took  precious  good  care  never  to  do 
any  such  thing.  If  it  had  any  object  at  all  capable  of 
enduring  a  concrete  description,  this  association 
must  have  been  throughout  the  tool  of  the 
Rhodes,  Rudd,  Beit  swarm  in  poisoning  the 
the  public  mind  against  the  white  people  of  South 
Africa  in  the  interests  of  mine  share  manufacturers 
and  market  swindlers.  And  now  this  mysterious 
body  again  and  appropriately  emerges  from  its 
obscurity  to  pose  as  a  defender  of  Chinese  slavery 
with  all  its  Sodomic  abominations,  and  Duke  and 
romancer  have  the  impudence  to  put  their  names  to 
language  such  as  follows.  Who  stand  l>ehind  these 
two  men  :  Let  us  have  the  names  of  all  the  members 
of  this  association,  together  with  the  amounts  sub- 
scribed by  them  to  maintain  that  Press  and  platform 
propaganda  by  whose  help  in  the  past  the  Mother 
Country  has  been  beguiled  and  robbed. 

But,  defending  the  proposal  for  the  introduction  of  Oriental 
labour  into  the  Transvaal,  the  association  has  been  accused  in 
some  quarters  of  being  a  party  organisation.  It  is  not  a  party 
organisation.  It  has  supported  the  introduction  of  Oriental 
labour  upon  the  basis  of  its  own  policy,  from  its  own  under- 
standing of  the  case.  The  association  offers  its  services  to  all 
organisations  of  whatever  party,  but  not  to  support  the  indivi- 


dual political  and  party  appeal  of  any  candidate  to  any  con- 
stituency. Its  speakers  will  appear  on  platforms  of  political 
meetings  wherever  permitted.  It  has  organised  a  campaign  of 
instruction  in  the  country  at  the  coming  general  election,  pro- 
viding its  own  agents,  arranging  its  own  meetings,  for  the  pur- 
pose of  giving  the  general  public  accurate  and  authoritative  in- 
formation upon  all  questions  that  affect  South  Africa,  including 
Chinese  labour.  It  will  endeavour  to  rem.ove  misunderstandings 
and  misrepresentations  of  all  kinds,  and  wherever  made.  It  will 
have  a  large  staff  of  speakers  which  will  be  under  its  own  con- 
trol ;  it  has  already  offered  its  services  to  clubs  and  associations 
of  all  parties. 

Before  we  leave  this  subject,  perhaps  we  may  be  permitted  to 
say  that,  if  Chinese  labour  had  the  effect  of  displacing  native 
labour,  we  should  strongly  favour  the  limitation  of  the  number 
of  Chinamen  employed  ;  but,  so  far,  the  importation  of  the 
Chinese  has  only  stimulated  the  recruiting  of  native  labour ; 
while  the  number  of  Chinese  and  natives  together  still  falls  far 
below  the  requirements  of  the  Transvaal,  as  estimated  by  the 
Labour  Commission  both  in  the  majority  and  in  the  minority 
report.      _ 

The  asiifeciation  also  holds  the  opinion  that,  when  the  Oriental 
first  entered  upon  the  mines  of  the  Transvaal,  if  an  adequate 
number  of  white  men  vrith  a  thorough  knowledge  and  experience 
of  Chinese  in  the  East  had  been  employed  to  supervise  the 
Chinese  policemen,  to  attend  to  the  complaints  of  the  Chinese 
workers,  and  give  rigid  inspection,  the  desertions  and  subse- 
quent outrages  would  have  been  fewer.  It  is  easy  to  be  wise 
after  the  event  ;  but  the  association  expressed  its  views  fully  at 
the  time,  and  the  late  Government  did  its  utmost  to  insist  on 
these  provisions,  which  all  parties  in  the  Transvaal  are  agreed 
should  be  a  sufficient  safeguard  against  abuses. 


MINING     NEWS     AND     NOTES. 

•,'  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

As  we  went  to  press  a  day  earlier  than  usual  before  Christmas 
we  were  not  able  to  deal  with  the  last  mining  settlement  of  1905. 
Yesterday  (Friday)  week  was  contango  day  and  as  the  Prime 
Minister  had  delivered  his  Albert  Hall  speech  on  the  preceding 
evening,  his  declaration  as  to  the  Government's  policy  in  regard 
to  Chinese  labour  came  on  the  eve  of  the  carry-over.  The 
market  was  not  altogether  prepared  for  such  a  pronouncement. 
It  was  taken  by  surprise,  and  before  giving  themselves  time  to 
think  over  it,  members  at  once  made  a  concerted  demonstration. 
That  is,  they  impulsively  and  impatiently  put  prices  down,  just 
to  show  what  terrible  consequences  would  follow  upon  the 
adoption  of  the  new  policy.  As  usual,  they  acted  thoughtlessly 
and  short-sightedly,  for  it  was  quickly  manifest  that  the  bosses 
accepted  the  declaration  with  equanimity,  whilst  the  mere 
gambling  public  even  felt  more  relieved  than  distressed.  What 
have  they  got  out  of  Chinese  labour?  Buyers  actually  came 
forward  from  all  directions,  taking  up  shares  at  the  lower 
figures,  so  the  afternoon  and  the  close  of  the  market  saw  a 
general  recovery.  This  improvement  did  not  come  in  time  to 
affect  the  making-up  list,  accordingly  some  of  the  declines  on 
the  fortnight  looked  heavy. 

Continuation  rates  were  about  the  same  as  at  the  mid-monthly 
settlement.  On  such  things  as  Gold  Fields  and  East  Rands 
the  charge  was  5J^-6J4  per  cent.,  which  was  also  the  rate  on 
Randfonteins,  Johnny's  Investment,  Simmer  and  Jacks,  and 
South  African  C.old  Trusts.  Rand  Mines  were  carried  over  at 
5-6  per  cent.,  but  on  Modderfonteins  the  contango  was  6%-yl4 
per  cent.  Gedulds  were  arranged  at  ^li-S'A  per  cent.,  but  the 
general  charge  was,  as  usual,  6-8  per  cent.  In  the  Rhodesian 
section  the  rate  on  Chartered  was  about  7  per  cent.,  and  on  most 
of  the  others  6-8  per  cent.,  as  before.  This  was  likewise  the 
ruling  figure  in  the  Jungle  and  Egyptian  markets.  Rates  were 
again  irregular  in  the  \\  est  Australian  department.  Such  shares 
as  Northern  Blocks,  Great  F'ingalls,  Oroyas,  and  Sons  of  Gwalia 
were  carried  over  at  5-7  per  cent.,  on  Perseverance  the  rate  was 
6-7  per  cent.,  on  Golden  Horseshoes  5-7  per  cent.,  and  on  Ivan- 
hoes,  Kalgurlis,  Great  Boulders,  and  Associated  6-8  per  cent. 

In  the  South  African  making-up  list  the  chief  relapses  were  2j^ 
in  Montrose  Diamonds,  fk  in  Premier  Diamond  deferred,  %  in 
Central  Minings,  j^  in  Bankets,  5-6  in  Rose  Deep,  %  in  H.F.'s, 
-fi  in  Rand  Mines,  Gedulds,  and  Modderfonteins,  H  in  East 
Rands,  Welgedachts  and  Modderfontein  Deeps,  -fg  in  Cason 
Blocks,  Rand  Victorias,  and  Rhodesian  Explorations,  %  in 
South  African  Gold  Trusts,  S.  A.  Gold  Mines,  Apex,  Elands- 
fontein  Deep,  H.  E.  Props,  Nourse  Deeps,  Rice  Hamiltons,  and 
Village  Deeps,  7-32  in  Gold  Fields,  and  -fg  in  Cinderella  Deeps, 
De  Beers  deferred,  Jupiters,  Lace  Diamonds,  Lomagundas,  Riet- 
lonteins,  Robinson  Deeps,  and  one  or  two  others.  There  were 
a  few  rises,  such  as  %  in  Ferreiras,  %  in  Geldenhuis  Estates, 
and  I'j  each  in  New  Comets,  New  Brightons,  and  Surprise.  The 
most  substantial  gains  were  registered  by  West  Africans,  as 
the  result  of  the  inside  manipulation  during  the  few  days  pre- 
ceding the  holidays.  Amalgamateds  put  on  |f,  Krinjabo  Regis- 
tered fi,  Taquahs  ;4,  Abbontiakoon  Block  I.'s  ^,  Abbontia- 
koons  T^,  Bibianis,  Fanti  Consols,  and  Wassaus  %  each,  and 
Abosso  5-32.  Changes  amongst  Westralians  were  of  slight  im- 
portance. iAssociated  and  Great  Fingalls  fell  %  each,  and 
Golden  Poles  ]^.  In  the  Broken  Hill  group  the  Proprietary 
shares  gained  H-  Amongst  copper  shares  Anacondas  were  the 
most  conspicuous  with  a  rise  of  2%,  as  the  result  of  the  demon- 
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stration  in  New  York.  Other  prominent  shares  were  lower  on 
the  fortnight,  Rio  Tintos  relapsing  5^  and  Tharsis  A-  Cape 
Copper  ordinary  fell  J4,  and  the  preference  -K,  in  consequence 
of  the  falls  of  ground  in  the  Ookiep  mine,  referred  to  last  week. 

For  the  new  account  business  in  the  Kaffir  Circus  has  been 
unusually  brisk.  After  having  four  clear  days  to  cogitate  upon 
Lord  Elgin's  dispatch  magnates  and  professionals  alike  have 
come  to  the  conclusion  that  the  (lovernment's  policy  will  not 
paralyse  the  industry,  that,  in  fact,  it  has  cleared  the  air. 
They  are,  indeed,  crying  out  to  the  public  to  come  in  and  buy 
before  they  send  prices  too  high.  The  recovery  is  not  the  effect, 
however,  of  expanding  business  on  the  part  of  outsiders,  but 
represents  the  closing  of  "  bears,"  and  a  marking  up  of  prices 
by  the  jobbers,  who  note  that  the  public  at  home  and  on  the 
Continent  have  accepted  the  Government's  decision  with 
philosophical  calmness.  Dealers  hope  that  the  rise  will  tempt 
buying.  There  has  been  a  slight  weakening  on  dearer  money  and 
the  adverse  movement  on  the  French  Exchange. 

The  following  is  a  further  baton  ol  dividend  declarations: — 


I 
I 


Div. 

Issued 
Capitals. 

Amount. 

New  Heriot   

% 
20 
20 
18I 

10 
7i 

I2i 

I 
114,800 
990,000 
625,000 
625,000 
900,000 
500,000 

£ 
22.960 

East  Rand 

198,000 

114,062 

62,500 

New   Kleinfontein    

New  Comet    

67,500 
62,500 

527.522 

The  dividends  of  the  New  Comet  and  Kleinfontein  are  the 
first  payments  since  the  war. 

In  the  diamond  group  the  only  movements  have  been  in  the 
Premier  shares,  the  preference  strengthening  a  little,  whilst  the 
deferred,  after  moving  upwards,  went  back  on  Cape  selling. 

Rhodesians  have  been  stagnant,  with  the  exception  of  Char- 
tered and  one  or  two  shares  in  the  banket  section,  which  are 
a  fraction  to  the  good. 

The  inside  excitement  in  the  West  African  market  has  died 
out,  the  public  not  responding  to  shop  tactics,  and  most  shares 
have  weakened.  West  Australians  and  Egyptians  have  also  been 
lifeless. 

In  response  to  a  further  spurt  in  the  prices  of  silver  and  lead. 
Broken  Hill  descriptions  have  again  moved  upwards,  but  the 
strongest  section  has  been  the  copper,  business  continuing  in 
the  Street  long  after  the  closing  of  the  House.  Anacondas  are 
still  the  most  prominent  share  on  the  dividend  declaration  and 
the  bullish  activity  in  New  York.  The  dividend  is  at  the  rate 
of  87'4  cents  per  share,  or  about  3^2  per  cent.  The  market  is 
not  quite  certain  whether  this  is  a  quarterly  or  a  half-yearly 
dividend,  that  is,  whether  it  is  at  the  rate  of  14  per  cent,  per 
annum,  or  only  7  per  cent.  There  is  also  talk  of  the  discovery 
of  new  veins  of  copper  in  the  property.  Rio  Tintos  and  Boston 
Coppers  have  likewise  been  exceedingly  strong.  Cape  Coppers 
have  recovered  part  of  the  previous  week's  losses,  whilst 
Spasskys  and  Mount  Lyells  have  improved. 

RooDEPOORT  United  Main  Reef. — The  important  announce- 
ment is  made  by  the  directors  of  this  company — which  is  one 
of  the  members  of  the  Albu  group — that  ov/ing  to  the  con- 
tinued scarcity  of  native  labour  it  has  not  been  possible  to  start 
up  the  additional  40  stamps  and  enlarged  plant  which  were  com- 
pleted in  October  last.  On  account  of  the  heavy  initial  expendi- 
ture involved  in  the  employment  of  Chinese,  the  directors  have 
always  had  the  intention  to  restrict  the  unskilled  labour  staff  to 
Kaffirs,  but  rather  than  delay  any  longer  the  starting  of  the  new 
plant  500  coolies  are  to  be  employed,  due  to  arrive  at  the  mine 
in  the  beginning  of  February.  The  liability  on  this  account 
and  the  capital  expenditure  already  incurred  induce  the  directors 
not  to  make  a  further  dividend  distribution  for  the  current  year, 
although  the  working  profits  earned  amount  to  about  ^^64,000, 
out  of  which  the  interim  dividend  of  10  per  cent,  for  the  half- 
year  to  June  30  took  ^29,500.  Here,  then,  is  another  striking 
instance  of  the  great  expense  of  employing  coolies,  and  of  the 
sacrifices  demanded  of  the  shareholders.  The  directors  must 
have  fore.seen  this  new  capital  expenditure  long  ago.  In  fact, 
they  did  foresee  it,  for  it  has  been  already  incurred,  they  say. 
Then  why  pay  an  interim  dividend?  If  the  directors  could  pay 
20  per  cent,  in  1904  they  could  pay  it  in  1905.  Why  this  hurry  to 
get  Chinese,  and  thereby  refuse  to  give  the  shareholders  the 
j£29,5oo  which  is  their  due?  Would  they  not  prefer  the  stamps 
to  remain  idle  a  little  longer  than  give  all  this  money  to  the 
Chinkees?  This  announcement  was  made  before  the  declara- 
tion of  Liberal  policy  on  the  Chinese  question,  probably  as 
another  telling  illustration  of  the  effects  of  the  scarcity  of  black 
labour.  Mr.  Albu,  as  we  know,  is  one  of  the  strongest  advocates 
for  Chinese  labour.  But  in  the  Daily  News  of  Saturday  last  Mr. 
J.  B.  Robin.son  declared  that  any  number  of  natives  could  be  got 
if  the  Government  would  officially  approach  the  chiefs.  The 
bosses  have  not  used  the  right  methods  to  get  such  labour.  This 
is  what  we  have  always  declared.  But  they  have  had  their  way  ; 
they  have  had  their  Chinamen,  and  are  sick  of  them.  The 
magnates  only  want  a  decent  excuse  now  to  kick  them  out  again. 

Transv.iai,  and  Delagoa  Hay  Investment  Company. — The 
directors  do  not  segregate  the  income  of  /5q,2gi  received  in  the 
year  ending  August  31,  this  money  coming  from  such  sources  as 
"  realised    profit,"  rents    and    interest.      As    expenditure    took 


£1^,(107,  a  nett  profit  of  ;^43,684  is  exhibited,  and  as  ;£56,820  is 
brought  forward,  the  directors  have  a  disposable  surplus  of 
^100,504.  They  recommend  a  distribution  of  3s.  6d.  per  share, 
which  compares  with  5s.  for  1904,  and  this  will  leave  ^68,129  to 
take  to  the  current  accounts.  "  In  the  face  of  the  great  depres- 
sion in  trade  throughout  the  Transvaal,  they  are  convinced  that 
the  hu-ibanding  of  the  company's  resources  is  in  the  best  in- 
terests of  the  shareholders."  Cash  totals  £n^ni,  and  debtors 
appear  for  ;^25,oi3  against  current  liabilities  of  £iq,2-j6.  This 
concern  owns  the  Transvaal  and  Delagoa  Bay  Collieries,  which 
produced  376,544  tons  of  coal.  Although  competition  was 
keener  than  ever,  the  directors  consider  that  the  results  shown 
are  satisfactory,  but  this  is  not  a  disinterested  opinion.  The 
amount  of  coal  developed  in  the  mine  is  now  3,880,936  tons, 
giving  2,328,562  tons  of  marketable  fuel  compared  with  2,011,008 
tons  at  August  31,  1904.  This  company  was  interested  with 
others  in  proposals  made  to  the  Government  for  building  a  direct 
railway  route  to  the  Rand.  As  a  result  of  the  negotiations,  the 
Government  decided  to  build  the  line  itself,  and  it  is  expected 
that  the  railway  will  be  completed  by  the  end  of  October,  1906. 
In  consequence  of  discouraging  developments  in  the  Hacuerts- 
burg  district  it  was  decided  to  abandon  the  company's  interest  in 
raining  claims. 

Kamfersdam  Mines.— This  diamond  company,  though  it  has 
been  in  existence  since  1896,  has  not  commenced  to  flood  the 
market  with  diamonds,  nor  does  it  promise,  after  all  these  years 
of  plodding,  to  become  a  formidable  competitor  to  other  pro- 
ducers. It  is  certainly  turning  out  diamonds,  but  as  it  continues 
to  produce  them  at  a  loss,  it  is  not  easy  to  see  what  benefit  this 
confers  upon  any,  other  than  the  directors  and  officials.  If,  how- 
ever, capitalists  do  not  mind  assisting  strangers  in  this  manner 
it  is  no  concern  of  ours.  Sales  of  diamonds  realised  ;£49,382, 
cattle-grazing  put  a  further  ;^2oo  into  the  exchequer,  /108  came 
from  miscellaneous  receipts,  ;^2i6  from  interest  and  ^£51  frorn 
transfer  fees,  making  a  total  income  of  ;f49,959.  As  expendi- 
ture absorbed  ;^i6,4i3,  the  loss  on  the  year's  working  was 
;£i6,454.  This  is  progress,  in  a  way,  for  the  loss  is  less  than 
that  incurred  in  the  two  preceding  years  ;  at  which  rate  the 
glorious  time  may  come  when  a  profit  will  again  be  earned. 
The  deficit  in  the  balance-sheet  now  aggregates  ;f57,30o,  so  that 
shareholders  need  not  trouble  their  heads  about  probable  divi- 
dends for  years  to  come.  It  is  exceedingly  doubtful  if  the  com- 
pany will  ever  distribute  a  penny.  Before  that  becomes  possible 
reconstruction  will  be  probable.  Contango  loans  and  cash 
exceed  the  current  liabilities  by  nearly  ;^4,ooo.  There  are  42,902 
shares  unissued,  and  it  is  possible  the  directors  may  try  to  get 
these  off  before  attempting  reconstruction.  But  what  induce- 
ment can  be  offered  to  shareholders  and  others  to  subscribe  to 
them?  Out  of  357,098  shares  issued  there  are  98,389  with  15s. 
called  up.  At  the  date  of  the  account.s — June  30 — outstanding 
unpaid  calls  amounted  to  ^2,882,  a  portion  of  which  has  since 
been  paid,  and  the  directors  intimate  that  they  are  taking  steps 
to  secure  the  payment  of  the  balance,  with  interest. 

New  Heriot  Gold  Mining  Company. — In  announcing  a  divi- 
dend of  20  per  cent.,  the  directors  state  that  the  extraordinary 
general  meeting  which  was  held  on  the  21st  inst.  to  consider 
proposals  for  the  acquisition  of  the  claims  from  the  Nourse  Deep 
■ — a  proposal  we  have  adversely  criticised — also  for  the  increase 
of  capital,  has  been  adjourned  to  March  26. 

BiBiANi  Gold  Fields. — In  May  of  the  present  year  Mr.  F.  H. 
P.  Creswell  visited  and  reported  upon  the  property  of  this  lead- 
ing Jungle  company.  His  report  was  not  encouraging,  on  the 
whole,  and  he  expressed  doubts  of  the  value  of  the  mine  in  depth. 
Mr.  Lichtenberg,  the  company's  consulting  engineer,  thinks  that 
the  work  done  since  Mr.  Creswell's  visit  would  modify,  and  in 
some  cases  remove,  the  impressions  Mr.  Creswell  formed  as  to 
the  nature  of  the  reef  and  the  possibility  of  the  existence  of  pay- 
able ore  at  depth.  During  the  financial  year  to  the  end  of  June 
32,039  tons  of  ore  were  crushed,  yielding  15.629  ozs.  of  fine  gold 
of  the  value  of  £(>(>,c,^q,  whilst  11,605  '""^  o'  tailings  were  treated 
by  the  cyanide  process,  resulting  in  the  recovery  of  a  further 
£<),i>&(>,  making  a  total  realisation  of  ;^76,236.  For  a  Jungle 
mine  this  is  good,  but  it  does  not  ensure  dividends.  The  whole 
of  the  proceeds  of  the  gold  recovered  are  applied  to  the  payment 
of  the  debenture  interest  and  London  expenses,  also  in  the 
writing  down  of  various  assets,  so  there  is  no  credit  left.  It 
must  be  borne  in  mind,  however,  that  the  whole  of  the  forty 
stamps  did  not  start  crushing  until  November  of  last  year,  and 
cyaniding  not  until  January.  Yor  the  first  three  months  the 
work  by  the  cyanide  plant  was  experimental.  The  ore  blocked 
out  at  October  31  is  estimated  at  75,800  tons,  of  an  average  value 
of  20.4  dwts.  It  is  hoped  that  these  reserves  will  be  largely 
increased  in  the  course  of  development  in  depth  and  in  the 
northern  section  of  the  mine,  and  so  justify  the  enlargement 
of  the  reduction  plant.  The  value  of  the  gold  per  ton  was 
£^  OS.  6d.  and  the  cost  ^i  its.  gd.,  so  the  gross  profit  averaged 
£1  8s.  8d.  per  ton,  reduced  to  10s.  Sd.  after  allowing  for  depre- 
ciation, London  expenses  and  debenture  interest.  There  is,  of 
course,  a  great  deal  of  development  work  still  to  be  done, 
especially  to  test  the  value  of  the  mine  at  depth.  There  is  a 
possibility  that  the  cost  of  this  work  will  absorb  the  proceeds 
of  the  gold  produced,  the  company  having  but  a  moderate  supply 
of  cash.  During  the  past  twelve  months  10,000  shares  of  £1 
each  were  issued  at  a  premium  of  5s.,  and  there  are  80,000 
shares  in  reserve.  Probably  the  directors  will  attempt  to  get 
these  off  should  favourable  opportunities  come. 

Sekondi  AND  Tarkvva. — A  fortnight  ago  we  intimated  that  the 
directors,  unable  to  dispose  of  the  property  or  to  get  fresh  work- 
ing capital,  advised  a  voluntary  winding  up.  A  circular  has 
now  been   issued   by   the   secretary   stating    that    at    an    extra- 
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(Tdinary  gen&ral  meeting  held  to  consider  this  recommendation, 
the  majority  of  the  shareholders  present  were  not  in  favour  of  it, 
and.  a  resolution  was  passed  adjourning  the  meeting  to  January 
2g.  A  committee  was  appointed  to  consider  the  advisability  of 
raising  further  working  capital  to  pay  off  existing  liabilities  and 
continue  the  operations  of  the  company.  Their  report  is  to  be 
sent  to  the  shareholders  in  due  course.  In  the  meantime  have 
not  insiders  made  a  demonstration  in  the  Jungle  market  ? 

Capilut.\s  '"V^kk  Company. — 'Ihe  directors  in  their  report 
announce  that  .le  ropeway  will  be  in  working  order  in  three 
or  four  months.  About  6,800  ft.  have  been  driven  and  sunk 
during  the  past  twelve  months,  and  some  700  tons  of  ore  were 
extracted,  although  no  sloping  whatever  was  done.  Recent  de- 
velopments, however,  have  not  resulted  in  the  discovery  of  fresh 
ore  bodies,  but  with  more  labour  available  for  this  purpose,  on 
completion  of  the  ropeway  it  is  hoped  that  much  better  progress 
will  be  made  in  opening  up  the  mines  at  the  lower  levels.  The 
reverberatory  furnace  has  treated  918  tons  of  ore  for  79  tons  of 
fine  copper,  6,767  ozs.  of  silver  and  93  ozs.  of  gold,  realising  the 
sum  of  ;f6,i85,  equal  to  over  ;^78  per  ton.  A  profit  and  loss 
account  has  not  yet  been  prepared  by  the  directors,  as  the  pro- 
duction of  copper  is  still  on  a  small  scale.  Development  and 
working  expenditure  during  the  year  to  June  50  amounted  to 
_^'i 7,654  against  an  income  of  ;f6,Jjq  from  sales,  whilst  London 
expenses  came  to  X'4'597'  debenture  interest  took  /306,  and 
debenture  stsmp  duty  and  commission  £2,13',  total  ^^7,040. 
Revenue  from  interest  and  transfer  fees  was  ;^i,o6i.  The  ex- 
cess expenditure  in  the  balance-sheet  now  amounts  to  ;^49,o2o. 
In  January  last  the  directors  were  authorised  to  increase  the 
nominal  capital  to  ^^670, 000  by  the  creation  and  issue  of  70,000 
;^"i  preference  shares.  This  authority  has  not,  so  far,  been 
acted  upon,  and  further  capital  has  been  raised  on  debentures, 
holders  of  which  are  entitled  to  exchange  for  fully  paid  prefer- 
ence shares  after  January  i.  Out  of  the  ^.70,000  614  per  cent, 
debentures  ;f4o,ooo  had  been  subscribed  and  ;^i 7,500  called  up 
and  paid  by  the  end  of  June  last.  There  seems  little  doubt  that 
the  company  will  need  the  balance  of  the  ;f  30,000  before  profits 
can  be  expected. 

N'li.E  V.tLLKV  Company. — The  secretary  of  this  company  has 
issued  to  the  shareholders  the  engineers'  report  for  the  quarter 
ending  November  30,  together  with  a  circular,  in  which  he  says 
the  directors  had  intended  to  convene  the  ordinary  general  meet- 
ing before  the  end  of  the  year,  for  the  purpose  of  presenting  their 
report  and  accounts  for  the  year  to  July3i,  but  as  the  accounts 
from  the  mine  have  only  just  been  received  it  will  be  impossible 
to  complete  them  in  time.  It  is  hoped,  however,  that  the  meeting 
can  be  held  in  January.  Temporary  arrangements  have  been 
made  for  providing  the  company  with  funds.  In  their  report  the 
engineers  say:  "  Ciood  progress  was  made  during  the  first  half 
'of  the  period,  but  latterly  the  work  has  been  hampered  bv  lack 
of  labour,  due  to  the  religious  festivals  which  are  held  at  this 
time  of  the  3'ear.  These  are  now  drawing  to  a  close,  and  it  is 
hoped  that  a  full  complement  of  workers  will  very  shortly  be 
again  available." 

GoLDEX  Pole  Gold  Mixes.— When  dealing  with  this  com- 
pany's position  some  few  weeks  back,  as  disclosed  in  the 
directorial  report  and  accounts,  we  were  favourably  impressed 
both  with  the  finances  and  the  mine  prospects.  Since  then  the 
shares  have  been  weak,  on  account  of  persistent  adverse 
rumours  in  regard  to  the  position  of  the  mine.  The  London 
directors  have  recently  cabled  to  the  head  office  at  Kalgoorlie 
asking  for  the  new  manager's  (Mr.  Nicholson's)  estimate  of  the 
quantity  and  value  of  the  ore  reserves  in  the  mine.  The  reply 
is  to  the  following  effect ;  "  Nicholson  not  yet  estimated  ore 
reserves.  Thinks  highly  of  the  prospects  of  the  mine.  Re- 
survey  and  estimate  of  ore  reserves  will  be  made  as  promptly 
as  possible.  There  is  enough  ore  to  supply  20  stamps,  but  pend- 
ing reorganisation  of  portion  of  the  plant  and  readjustment  in 
the  underground  workings  the  directors  consider  it  very  de- 
sirable to  at  once  temporarily  shut  down  ten  stamps.  The  board 
uf  directors'  opinion  is  that  the  course  adopted  will  reduce  co.sts 
and  place  the  mine  on  a  satisfactory  basis."  It  must  be  admitted 
that  this  reply,  indefinite  as  it  is,  is  not  as  reassuring  as  share- 
holders would  like  it  to  be. 

Axclo-Frexch  QticKSiLVER  Axn  Mixing  Concessio.v.— An 
extraordinary  meeting  of  this  company  is  convened  in  order  to 
consider  the  following  scheme  of  reconstruction  :  That  a  new 
company  be  formed  to  take  over  the  whole  of  the  assets  and 
rights  of  the  present  company  ;  that  to  every  preference  share- 
holder shall  be  issued  one  share  credited  with  17s.  6d.  paid  up, 
entailing  a  liability  of  2s.  6d.  per  share  ;  that  one  founders'  share 
shall  be  given  for  every  four  founders'  and  one  share  for  everv 
five  ordinary-  shares.  The  directors  say  the  largest  shareholder's 
have  already  been  consulted  and  have' approved  of  the  scheme, 
which  at  yesterday's  meeting  was  approved  of  by  160,000  votes 
agamst   2,000. 

Mount  Yagahong  Exploration  and  Finance  Company.— The 
report  and  accounts  cover  a  period  of  eighteen  months,  from  the 
date  of  reconstruction  and  formation  to  the  end  of  June.  Deben- 
ture and  other  interest  brought  in  ;^479,  underwriting  commissions 
euve  £i,82G,  /125  was  the  fee  for  managing  a  subsidiary,  and  /46 
was  received  from  transfer  fees.  Expenditure  totalled  /4,7io,  so 
trie  nett  result  of  the  eighteen  months'  operations  is  a  loss  of 
£2.234,  which  seems  a  good  step  towards  another  reconstruction. 
Interests  are  held  in  tlie  following,  amongst  others  :— Middleburg 
Steam  Coal,  InhambaneOil  Syndicate,  Gelak  Syndicate,  Egyptian 
Options,  and  in  some  claims  at  Barkley  -West.  It  is  a  puzzle  to  us 
to  understand  how  the  directors  can  hope  for  ultimate  success. 

Anglo-Contixental  Gold  Syndicate.— This  syndicate  in  the 
financial  year  ending  June  5  received  ;^9,i42  from  such  sources 


as  profit  on  share  selling,  dividends,  interest,  secretarial  fees 
&c.,  and  ;^ii  from  transfer  fees.  The  nett  profit  was  ;f3,ioo, 
which  reduces  the  heavy  debit  in  the  balance-sheet  to  ;C54,736- 
At  this  rate  it  must  take  some  years  to  wipe  out  the  loss.  There 
appear  to  be  no  current  liabilities,  whilst  liquid  assets  look 
ample.  The  London  and  Hamburg  Gold  Recovery  Company  ha- 
been  reconstructed  on  terms  which  provided  for  the  repayment 
of  the  preference  share  capital  as  to  three-fourths  in  cash 
(;^6i,569),  and  one-fourth  (;£2o,536)  in  6  per  cent,  first  mortgage 
debentures.  This  improves  the  financial  position,  and  provides 
a  source  of  income  from  an  asset  which  has  been  unproductive 
for  years. 

Cai'e  Copper  Company. — It  is  only  a  fortnight  ago  that  we  dealt 
with  the  annual  report  of  the  Cape  Copper  Company.  Herein  wi- 
commented  upon  the  gradual  exhaustion  of  the  principal  mine— 
the  Ookiep.  Now  comes  the  news  that  the  pillar  at  the  48  fathom 
level,  the  nearest  to  the  surface  from  which  ore  is  being  won — has 
given  way,  causing  a  series  of  falls  of  ground.  These,  it  is 
ofiicially  stated,  will  have  the  efl'ect  of  temporarily  reducing  the 
outpiU  from  this  particular  mine  to  the  extent  of  possibly  one-half, 
but  it  is  expected  that  the  normal  output  will  be  again  reached 
gradually.  This  will,  of  course,  make  a  great  difference  to  the 
current  year's  enrninns. 

Company  Reports  and  Balance  Sheets. 

•,*  The  Editors  will  he  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  ir.C.  so  as  to  insure  prompt 
notice  in  these  columns. 

Crvstal  I'alace  ('(i.mpaxv. 
We  have  already  given  publicity  to  and  commented  on  the 
scheme  for  the  reorganisation  of  this  companj-'s  capital  ac- 
count, and  although  this  important  question  naturally  finds- 
further  mention  in  the  half-yearly  report,  we  need  do  no  more 
than  express  the  hope  that  the  fresh  capital  to  be  provided  will 
help  to  revive  the  fortunes  of  an  enterprise  which  has  been  a 
terrible  disappointment  to  all  connected  with  it.  Some  encour- 
agement comes  from  the  fact  that  the  tramways  connecting  the 
I'enge  district  with  the  Croydon  system  are  now  constructed,  and 
by  the  end  of  April,  1906,  a  junction  will,  it  is  understood,  be 
made  to  the  I'enge  entrance  of  the  Palace,  and  another  up 
Anerley  Hill  to  the  Palace  parade  giving  much  improved  facili- 
ties to  the  large  number  of  residents  in  Croydon  and  surrounding 
districts.  In  the  six  months  to  June  30  the  number  of  visitors. 
including  season  ticket  holders,  was  1,086,611  compared  -ivith 
1,252,052  in  the  corresponding  period  of  1904,  but  the  falling  off 
must  have  been  entirely  in  those  patrons  holding  periodical 
tickets,  as  the  single  admissions  yielded  ^^276  more  at  ^20,808. 
That  result  the  directors  consider  satisfactor}-,  as  it  was  obtained: 
without  the  aid  of  the  show  of  the  Society  of  Motor  iSIanufac- 
turers  and  Traders,  which  in  the  corresponding  period  added 
materially  to  the  profits.  A  smaller  show  was  held  and  is  re- 
ported successful  and  profitable,  but  it  lacked  the  society's  sup- 
port, and  was  therefore  far  less  important  from  a  revenue  stand- 
point. From  season  tickets  the  income  was  down  ;£4i2,  the  re- 
■  freshment  contract  gave  over  jf  1,000  less,  and  subscriptions  to 
the  Palace  clubs,  &-c.,  showed  a  decline  of  ;^425,  but  reserved 
seats,  &c.,  were  better  by  ^f  1,222,  rent  for  space  increased  ;£789. 
and  miscellaneous  rose  ^^366,  so  that  from  all  sources  there  was 
a  gain  of  /.i,2i7  at  ;^63,677.  Against  that,  however,  the  ex- 
penditure was  larger  by  £i,-(>n  at  £sii''91y  due  to  the  outlay  of 
fully  ;^2,ooo  more  on  special  attractions,  &c.,  so  that  the  nett 
revenue  is  ^'8,480  against  £c),o22.  It  provides  the  loan  and 
debenture  interest,  with  a  balance  of  ^'81  to  be  applied  in  reduc- 
tion of  the  debit  brought  forward,  bringing  it  down  to  /2i,746. 
Canaim  Company. 
There  was  a  decided  .shrinkage  in  this  company's  land  opera- 
tions for  twelve  months  ended  November  30  last  compared  with 
the  same  period  in  1904,  and  it  ma}-  be  well  to  also  take  note 
of  the  fact  that  the  decline  follows  a  fairly  sharp  one  shown  a 
year  ago.  Land  sold  outright  was  418.;^  acres  at  only  $3.46 
per  acre  against  743  acres  worth  $16.42  per  acre,  while  the 
land  leased  with  right  of  purchase  was  5,908  acres  at  $14.12,  com- 
pared with  7,658.>4  acres  at  $14.94.  'Then  only  nine  town  lots 
amounting  to  2%  acres  were  sold  or  leassed  with  right  of  pur- 
chase, a  decline  of  10  lots  and  2%  acres,  but  the  average  per 
lot  was  a  trifle  higher  at  $155.55.  Over  all  transactions  the 
average  came  out  at  $13.64  per  acre  for  6,329?^  acres  as  com- 
pared with  $15.-40  for  8,406^4  acres,  being  an  increase  of  $1.83 
an  acre  or  ie,yi  per  cent,  on  the  1894  valuation,  against  $3.11  an 
acre  or  25  per  cent,  for  the  corresponding  period.  In  the  land 
leased  without  option  of  purchase  there  was  an  increase  in 
quantity  from  5,590  acres  to  11,439  acres,  but  the  rental  which 
the  larger  quantity  yields  is  less  by  $654.50  at  $1,350.50,  showing 
that  the  tracts  disposed  of  were  much  less  valuable.  Leased 
land  converted  to  freehold  amounted  to  5,035  acres  against 
5,75233  acres.  Inclusive  of  appropriations  from  settlers'  savings 
bank  account,  &c.,  the  revenue  for  the  period  vifas  pf 27,087  or 
j/'5,576  less,  and  the  dividend  to  be  proposed  for  the  half-year 
ended  January  10  next  is  reduced  by  just  one-half  to  lis.  per 
share.  On  December  19  last  the  funds  in  hand  reached  ^f  14,999, 
including  the  capital  reserve  of  ^8,463,  against  liabilities  of 
^'1,812  apart  from  ^^6,893  at  the  credit  ol  settlers'  savings  bank 
account  deposited  with  the  company  by  their  lessees  to  meet  the 
rent  and  purchase  money  of  the  lands  occupied  by  them. 
HuGGixs  and  Co.,  Limited. 
We  fear  this  big  brewery  business  is  terribly  over-weighted  with 
capital.     Although   the   dividend   on   the  ordinary   shares   is   no 
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more  than  3  per  cent.,  the  goodwill  is  valued  in  the  balance- 
sheet  at  the  great  figure  of  ;^287,i99,  against  a  property  valua- 
.tion  of  ;if  517,721,  and  since  the  reserves  all  told  would  reach  only 
;fa2,-;24  the  financial  position  is  anything  but  comfortable. 
Other  assets  consist  of  loans  to  customers — sureh'  the  directors 
do  not  attach  a  goodwill  to  these — apparently  returning  about 
5  per  cent,  stock  ^{.'15,525,  book  debts  and  rents  receivable 
;f  12,273,  investments  ^'48,560  and  cash  ;^3,258,  the  balance-sheet 
adding  up  to  ;£i,5S4.243.  Floating  liabilities  are  fortunately 
light  at  ;<,'g,3i2,  but  there  is  a  loan  of  ;^22,ooo,  and  mortgages 
and  deposits,  including  interest  accrued,  have  been  raised  or 
received  to  the  amount  of  ;fio7,252.  The  debenture  debt  is 
;^55o,ooo  at  ^%  per  cent.,  tolerably  well  secured  perhaps,  and 
the  share  capital  is  ^^500,000  4^  per  cent,  preference  and 
j/'35o,ooo  ordinary  or  ;/^85o,ooo  in  all.  During  the  twelve  months 
ended  September  30  the  profit  on  brewing  was  ;^'30,444,  interest 
on  loans  and  investments  gave  ;£^35,4i4,  rentals  ^^3,706  and 
transfer  fees  £^1,  or  a  total  revenue  of  _£iog,596.  From  that 
;^ii,8ii  is  allowed  for  maintenance  and  depreciation  of  pro- 
perties, plant,  and  rolling  stock,  and  charges  on  trade  amount 
to  ;S38,o6s,  so  that  the  nett  balance  is  ^59,720.  Interest  pay- 
ments for  the  year  come  to  ;^25,i99,  and  directors'  and  trustees' 
remuneration  absorbs  /,"2.Soo,  leaving  ;£3i,72i  nett,  which  is 
raised  to  ^35,398  by  the  credit  brought  forward.  Therefore  after 
providing  the  preference  dividend  the  directors  are  able  to 
squeeze  out  3  per  cent,  for  the  ordinary  shares,  carrying  ^.'794  to 
reserve  and  ;£i,6o4  to  next  account,  a  decline  of  over  ;^2,ooo. 
That  means  that  the  dividend  paid  was  not  quite  earned,  and 
that  the  allocation  to  reserve  really  came  from  the  previous  year's 
■credit. 

DoRTMLND  Breweries  Co.,  Limited. 
This  undertaking  did  not  perform  very  brilliantly  during  the 
twelve  months  ended  September  30  last.  Sales  of  beer  fell 
•off  by  2,531  hectos  to  82,522  hectos  and  the  profits  of  the  (German 
company  collapsed  from  210,211  marks  to  129,351  marks,  the 
gross  revenue  being  573,610  marks  and  the  e.xpenditure  444,259 
marks.  Dividend  declared  was  i^i  per  cent,  or  ;£5,5i5,  rent 
received  came  to  ^^6,740,  interest  and  profit  on  sale  of  securities 
was  £2,-\T,<)  and  tran.sfer  fees  amounted  to  £:i,  meaning  a  total 
income  for  the  English  company  of  ;^i4,598.  From  that  ^^1,834 
is  allowed  for  depreciation  and  administration  expenses  take 
P^i,633,  leaving  ^^11,130  as  nett  profit,  a  shrinkage  of  ^2,051. 
Add  /l,354  brought  in  and  the  sum  for  disposal  is  ;£i4,485,  re- 
duced to  ^6,400  by  debenture  and  mortgage  bond  interest.  Pre- 
ference dividend  takes  a  further  .£4,500  and  the  directors  now 
propose  to  pay  3  per  cent,  on  the  funding  certificates  and  i  per 
cent,  on  the  assenting  ordinary  shares  writing  off  ^848  from 
l5ond  issue  expenses  and  carrying  forward  £\,^2<).  From  the 
report  we  gather  that  the  year  opened  in  fairly  promising  fashion, 
but  later  on  the  sales  were  affected  by  serious  and  prolonged 
strikes,  the  boycott  of  the  brewery  and  others  on  account  of  a 
local  dispute  and  the  higher  prices  of  hops.  For  the  current  year 
barley  shows  no  change  in  price,  although  it  will  probably  pro- 
duce less  extract  and  hops  are  good  and  cheaper,  but  the  prices 
■of  other  brewery  materials  have  considerably  increased  and  a 
further  advance  is  announced  in  the  price  of  coal,  to  commence 
in  April  next.  Then  there,  is  increased  taxation  to  contemplate. 
The  derman  budget,  as  we  know,  reveals  a  big  deficit  and  the 
Covernment  proposes,  among  other  things,  to  treble  the  taxation 
on  malt.  Should  this  additional  impost  become  law  it  must 
seriously  affect  the  profits  of  all  German  breweries  unless  the 
selling  price  of  beer  can  be  raised,  at  all  times  an  exceedingly 
difficult  operation.  Including  .£1,237  added  during  the  year,  the 
property  and  goodwill  in  Germany  stand  at  £'171, 012  and  the 
shares  in  the  German  companj'  are  valued  at  £73,530  or  ;£244,54o 
in  all,  in  which  is  included  most  of  the  reserve  of  £17,997.  ^^"^ 
German  company  is  debtor  to  the  amount  of  ^54,456,  invest- 
ments reach  £14,688,  cash  is  £2,621  and  ordinary  debtors  stand 
at  £800,  while  floating  liabilities  are  light  enough  at  £695. 

RiDGWAYS,  Limited. 
A  quite  unimportant  decline  of  ;f3S7  to  £41,046  took  place  in 
the  profits  of  this  well-known  tea  business  for  the  year  to 
September  30  compared  with  the  corresponding  period,  and  with 
;£2i  for  transfer  fees  the  sum  for  appropriation  is  £41,067. 
Charge  for  interest  is  less  than  £1,000,  and  after  providing 
£4,003  for  directors'  remuneration,  management  salaries, 
auditors'  fees,  &c.,  and  ;£3,93i  for  depreciation,  the  actual  nett 
balance  is  ^£32,171.  From  that  the  preference  dividend  takes 
£18,061,  10  per  cent,  of  the  distributable  profits  or  £3,217  goes 
to  reserve,  and  8  per  cent,  is  again  paid  on  the  ordinary  shares 
at  the  cost  of  a  reduction  from  £1,762  to  ;£655  in  the  sum  carried 
forward.  The  balance-sheet  is,  of  course,  drawn  up  on  the  old 
lines,  giving  a  minimum  of  information,  and  we  fancy  share- 
holders will  find  it  hard  to  believe  that  no  depreciation  has 
occurred  on  the  original  properties  acquired,  consisting  of  free- 
hold and  leasehold  premises,  plant,  machinery,  fittings  and  a 
host  of  other  items,  including  goodwill,  trade  marks,  trade 
names,  &c.  They  still  stand  at  the  original  figure  of  ;£33o,ooo, 
not  even  leasehold  redemption  being  provided  so  far  as  we  can 
tell,  and  despite  a  certain  .sum  allowed  for  depreciation  on 
sundrj'  businesses  and  investments  acquired  since  the  company 
was  formed,  these  show  an  increase  on  the  year  of  /^4,379  at 
/i 50,846.  That  makes  the  total  capital  outlay  £480.846,  and 
against  it  the  company  has  in  nine  years  accumulated  a  reserve 
of  just  ;£27,372,  a  very  inadequate  sum  .so  it  seems  to  us.  There- 
fore we  cannot  consider  the  position  a  very  strong  one,  although 
doubtless  the  preference  capital,  which  alone  is  in  the  hands  of 
the  public,  should  be  well  enough  secured.  With  a  more  enlight- 
•ened  handling  of  the  national  finances,  leading  probably  to  a 
reduction  in  the  tea  duty,  the  company  later  on  may  be  able  to 


add  to  its  profits,  and  if  it  does  we  hope  the  extra  monej'  will  be 
put  to  the  savings.  Including  ^£25,331  owing  to  depositors,  the 
total  floating  liabilities  are  £109,074,  against  which  debtors 
reach  ^£90,492,  stocks  are  valued  at  ;£7o,753  and  ^13,192  is  held 
in  cash. 

East  India  Distilleries  and  Sugar  Factories,  Limited. 

The  history  of  this  Madras  undertaking  was  during  its  earlier 
years  one  of  dismal  failure,  which  culminate  ^.-f-.  1903  in  the 
scaling  down  of  the  ordinary  capital,  but  the  repOrt  for  the  year 
ended  September  30  gives  hope  of  better  times  in  store.  Gross 
trading  profits  were  £47,538,  and  after  meeting  administration  and 
other  charges,  including  interest  on  debentures  and  loans,  and 
transferring  £3,000  to  sinking  fund,  the  nett  profits  were  brought 
out  at  £25,320.  To  this  was  added  £7,103  from  the  previous 
accounts,  making  a  total  of  £32,423,  and  as  all  arrears  of  preference 
dividend  were  cleared  off  a  year  ago,  the  directors  are  not  only 
able  to  pay  10  per  cent,  on  the  ordinary  shares  but  to  start  a 
reserve  fund  with  £7,500  and  still  carry  forward  £6,423.  This  is 
so  far  satisfactory,  but  it  is  to  be  hoped  that  the  reserve  will  be 
added  to  as  rapidly  as  possible,  as  the  position  is  none  too  com- 
fortable. Durmg  the  twelve  months  £6,800  of  second  debentures 
were  redeemed,  leaving  £151,599  outstanding  on  the  two  issues, 
but  apart  Irora  this  and  the  £3,000  transferred  to  sinking  fund,  no 
provision  has  been  made  for  depreciation  on  properties  and  good- 
will valued  at  £346,212  or  on  buildings  and  plant  which  stand  at 
£11,981.  Stocks  too  are  fairly  large  at  £  88,097,  and  £17,618  has 
been  advanced  to  the  Surangapany  Sugar  Mills  Company,  so  that 
of  the  accumulated  sinking  fund  of  £24,426  all  but  £2,567  in\ested 
in  rupee  paper  is  sunk  in  the  business  and  loans  of  £22,909  have 
had  to  be  raised.  Liabilities  to  sundry  creditors  amount  to  £17,822, 
against  £7,812  to  come  in  and  £5,369  held  in  cash. 

DiGALLA  Ceylon  Tea  Estate  Company,  Limited. 

Apparently  the  directors  consider  that  it  would  be  presumptuous 
for  them  to  make  any  observations  regarding  the  state  of  the  tea 
market,  and  in  their  report  for  the  twelve  months  ended  June  30 
merely  set  forth  the  facts  without  a  word  of  comment.  Yet  the 
results  were  far  from  satisfactory  as  in  spite  of  an  increase  of 
26,424  lbs.  to  291,353  lbs.  the  gross  revenue  was  £i85  down  at 
£6,177  owing  to  a  drop  of  o69d.  to  574d.  per  lb.  in  the  average 
price  realised.  Including  £373  or  £106  more  brought  in  the  nett 
profits  alter  meeting  all  charges  were  £1,338  against  £1,416  and  as 
the  directors  again  write  off  £700  for  depreciation  the  ordinary 
shares  have  still  to  go  dividendless  and  a  reduced  balance  of  £296 
is  carried  forward.  Although  £700  was  written  off  for  depreciation 
a  year  ago  the  estates  still  stand  in  the  balance-sheet  at  £22,695  o"" 
only  £2  less,  but  this  may  be  due  to  the  cultivation  of  rubber  as  the 
company  now  has  40,000  Para  rubber  trees  growing  among  the 
tea  and  82  acres  of  jungle  lands  planted  with  rubber  alone.  I'jring 
the  year  £1,000  of  the  loan  was  paid  oft  leaving  £1,550  still  due, 
but  bills  payable  and  sundry  creditors  are  £695  higher  at  £3,735, 
while  on  the  other  hand  produce  in  hand  is  valued  at  £1,595  or 
£246  less,  and  sundry  debtors  are  £372  down  at  £163  against  a  trifling 
advance  01  £25  to  £557  in  the  cash  and  an  increase  of  £215  to 
£1,270  in  advances  to  coolies  so  that  the  position  shows  little  real 
improvement. 

Victoria    Pier  and  Promenade   Hotel  Compaxv  of  South- 
port,   Limited. 

During  the  twelve  months  ended  October  30  this  company- 
gathered  a  revenue  of  £iT,~()(i  or  about  ^£200  less  than  in  the 
preceding  year,  but  the  directors  pay  the  shareholders  3  per 
cent,  and  say  that  the  nett  result  may  be  considered  satisfactory. 
We  did  not  know  the  Lancashire  people  were  so  easily  pleased. 
We  must  not,  however,  omit  to  mention  a  saving  of  ;^.iii  at 
;£i5,9i2  in  the  expenses,  notwithstanding  an  increase  of  100  per 
cent,  to  ;£200  in  the  directors'  fees,  so  that  with  the  increased 
sum  of  ;£267  brought  forward  the  credit  balance  is  ^£2,151  com- 
pared with  ;£'2,o68  F'rom  that  the  dividend  mentioned  is  pro- 
vided, another  ;£5oo  is  written  off  the  repairs  and  renewals  sus- 
pense account,  bringing  it  down  to  ;£'i,ooo,  and  the  carry  forward 
is  again  increased  to  ^^361.  We  note  that  the  mortgage  on  the 
property  has  been  reduced  by  ;£i,ooo  to  ;£i 7,000,  and  the  com- 
pany has  a  larger  cash  balance  than  might  have  been  expected 
considering  the  slender  profits  and  general  appearance  of 
poverty. 

Empire  Palace  of  V.\rieties,  Middlesbrough,  Limited. 
The  year  ended  September  23  was  not  a  very  profitable  one 
for  this  company,  and  receipts  showed  a  shrinkage  of  £414  at 
^£16,850,  but  against  this  expenses  were  reduced  by  £^598  to 
^14,389,  and  as  only  ;£i6i  was  spent  on  repairs  and  renewals 
against  ;£628,  the  nett  profits  were  actually  ;£65i  larger.  Ex- 
penditure on  renewals  having  been  comparatively  trifling,  the 
directors  evidently  felt  that  they  must  do  something  in  the  way 
of  providing  for  depreciation  of  the  property,  and  have  accord- 
ingly written  off  ^£300  or  a  trifle  over  ]/i  per  cent,  of  its  book 
value.  Then  directors'  fees  took  ;£49S  and  mortgage  and  deben- 
ture interest  ;£838,  leaving  with  £&t  from  the  previous  account 
a  sum  of  ;£7S3  or  ;£3o7  more,  out  of  which  the  6  per  cent,  prefer- 
ence shares  receive  the  balance  of  their  dividend  for  1904,  and  3 
per  cent,  on  account  of  the  past  year,  and  ;£33  is  carried  forward. 
Heyond  the  depreciation  above-mentioned  and  an  increase  of 
^783  to  ;£2,677  in  the  cash,  there  is  practically  no  change  to 
note  in  the  balance-sheet. 

Variety  Theatres  Coxsolidated,  Limited. 
This  company  was  formed  in  August,  1904,  to  acquire  certain 
music-halls  in  and  near  London,  and  during  the  twelve  months 
to  September  30  its  gross  revenue  amounted  to  ;£77,9i5.  After 
paying  all  expenses,  including  interest  on  debentures  and  mort- 
gage, and  writing  ;£i,ooo  off  leaseholds  and  ;£855  for 
depreciation    of    furniture,     fittings,    kc,    a    nett     profit     ■  * 
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/13,10s    V,  out    of    which    a    dividend    at    the    rate 

of  8  per  tt,  ,  .  .paid  and  ;f 2,704  is  carried  forward.  In 
addition  to  a  .^^jaid-up  capital  of  ;£i3o,oo7,  the  com- 
pany has  raised  ;^48,3So  by  mortgages  and  ^40,800  by  an  issue  of 
5  per  cent,  debentures,  against  which  the  property  after  deducting 
the  amounts  written  off  is  valued  at  ^^aia.sac),  and  the  furniture, 
&c.,  at  ;ts,o23.  Liabilities  to  sundry  creditors  come  to  ^3,024, 
while  sundry  debtors,  including  insurance  and  licence  paid  in 
advance,  only  amount  to  Z943.  but  cash  stands  at  ;£9,265  and 
there  is  an  investment  of  ^  1,900  in  County  Council  3  per  cent. 
stock,  so  that  the  position  seems  comfortable  enough. 


TRADE     AND     PRODUCE. 

Wheat. — The  principal  markets  were  closed  from  Friday  till 
Wednesday,  and  since  their  reopening  trading  has  been  quiet. 
In  cargoes  holders  and  buyers  are  as  usual  at  a  disagreement 
with  regard  to  prices,  and  nothing  therefore  is  doing.  Specula- 
tive pos;tions  have  been  fairly  active,  but,  owing  to  heavy  ship- 
ments, receded  in  value,  and  in  spot  parcels  only  a  limited  busi- 
ness has  been  done  at  late  rates.  Dornbusch  gives  the  quan- 
tities of  wheat  and  flower  on  passage  to  the  United  Kingdom 
as  1,980,000  qrs.,  against  2,030,000  qrs.  last  week,  and  imports 
during  the  week  were  414,000  qrs.  against  299,343  qrs.  a  year 
ago.  American  markets  have  had  a  longer  week,  but  owing  to 
the  absence  of  foreign  advices  were  dull  and  featureless  at  the 
commencement.  A  bearish  feeling  prevailed  throughout  on 
heavy  receipts,  the  accumulation  of  stocks  and  a  very  favourable 
"  Prices  Current "  report,  but  on  news  of  drought  in  India  and 
rain  in  the  Argentine  and  support  for  leaders  of  the  bull  party, 
offerings  became  scarce,  sellers  endeavoured  to  cover  and  the 
market  at  the  close  was  firm,  with  December  yic.  higher. 

Wool. — Stocks  in  holders'  hands  are  unusually  small,  and 
though  probably  the  early  part  of  1906  may  see  a  slight  decline 
in  values,  there  seems  to  be  no  prospect  for  the  present  of  really 
cheaper  rates.  Spinners  at  any  rate  appear  confident,  and  will 
not  sell  ahead  in  the  anticipation  of  any  great  fall  in  tops,  but,  on 
the  other  hand,  manufacturers  even  where  sold  out,  are  waiting 
for  that  fall  before  coming  into  the  market  again.  Not  much 
buying  of  any  sort  is  on  hand  just  now,  but  mills  are  fairly  busy, 
and  except  in  the  blanket  trade  of  one  or  two  districts  there  is 
little  or  no  depression.  The  hosiery  manufacture  is  in  a  flourish- 
ing condition. 

Linen. — Business  for  the  year  practically  ended  before  the 
holidays,  and,  all  things  considered,  the  markets  commence  the 
new  year  in  a  fairly  satisfactory  position.  Reports  of  the  foreign 
trade  are  promising,  particularly  from  America,  North  and 
South.  Improvement  is  visible  in  nearlj'  all  branches  of  the 
manufactured  end,  unions  holding  their  own  in  spite  of  diffi- 
culties, brown  and  bleached  drills  showing  a  considerable  im- 
provement last  week,  and  already  dress  goods  for  the  summer 
are  attracting  some  attention.  With  regard  to  prices,  they  are 
always  moving  higher,  and  up  to  the  present  buyers  seem  willing 
to  pay  full  rates.  At  the  Irish  flax  market  the  highest  price 
paid  was  9s.  3d.  per  stone,  and  in  yarns  25  lea  and  40  tow  wefts 
of  good  but  not  exceptional  quality  were  quoted  at  6s.  3d.  and 
5s.  3d.  per  bundle  respectively. 

Cotton  (from  our  Manchester  correspondent). — Owing  to  the 
Christmas  holidays  at  the  beginning  of  the  week  our  market  has 
been  disturbed,  and  since  Wednesday  the  attempts  at  business 
have  not  been  very  serious  on  the  whole.  On  Friday,  the  22nd 
inst.,  the  quotation  in  Liverpool  for  middling  American  cotton 
on  the  spot  was  6.3id.  The  market  was  then  closed  until  Wednes- 
day, when  the  rate  was  unchanged.  A  decline  of  14  points  was 
registered  on  Thursday,  bringing  the  quotation  down  to  6.i7d. 
In  cloth  for  export  the  decline  in  raw  cotton  towards  the  end  of 
the  week  has  helped  some  business  through  for  India.  Calcutta 
buyers  have  again  dealt  in  low  and  medium  shirtings  to  a  fair 
extent.  Bombay  also  has  sent  some  fair  inquiries.  China,  as 
for  some  weeks  past,  continues  inactive.  The  minor  markets 
are  not  doing  much,  but  the  Levant  is  pretty  healthy.  Home 
trade  buyers  have  not  bought  freely,  in  view  of  the  approach 
of  the  end  of  the  year.  The  outlook  for  the  spring,  however, 
is  decidedly  encouraging.  Manufacturers  are  busy  working  ofi 
old  orders,  and  for  scarcely  any  class  of  goods  is  there  pressure 
for  new  contracts.  Cops  made  from  American  cotton  for  home 
consumption  have  moved  in  small  lots.  Users  have  offered  a 
fair  amount  of  business,  but  spinners  have  had  considerable 
difficulty  in  retaining  any  margin  of  profit.  The  supply  of  cop 
twist  is  undoubtedly  abundant,  and  users,  knowing  this,  act 
accordingly.  In  export  descriptions  not  very  much  has  been 
done.  Inquiry  has  come  through  from  Japan,  but  the  necessary 
delivery  cannot  be  undertaken.  India  and  China  seem  to  have 
satisfied  their  more  important  wants  for  the  time  being.  Cops 
for  the  Continent  have  moved  fairly  well.  Gassed  yarns  and 
extra  hard  descriptions  are  unchanged,  and  continue  strong. 
Yarns  made  from  Egyptian  cotton  in  the  Bolton  district  have 
moved  rather  slowly.  Producers,  however,  are  extensively  en- 
gaged, and  there  is  hardly  any  pressure  for  new  business. 
Spinners  are  being  pulled  out  of  the  place  for  quicker  deliveries. 

Business  in  New  York  has  been  on  a  meagre  scale,  with  narrow 
fluctuations  in  prices.  In  the  early  part  of  the  week  futures  de- 
clined on  selling,  but  sufficient  support  was  forthcoming  to 
prevent  a  marked  relapse.  Operators  held  aloof  owing  to  the 
absence  of  news  from  Liverpool  and  New  Orleans.  Trading 
was  likewise  influenced  by  the  tightness  of  money  and  the  bank 
failures  at  Memphis.  Subsequently  there  was  a  gradual  upward 
movteineht  on  covering  by  shorts.  This  was  followed  by  a 
weakening  tendency,  and  the  market  closes  easy.  Closing  prices 
are:— January-February,      6.o8d.  ;      February-March,     6.03d.; 


March-April,  6.i7d.  ;  April-May,  6.2od.  ;  May-June,  6.23d.; 
June-July,  6.24d.  ;  July-August,  6.25d.  ;  August-September, 
6.i6d.  ;    September-October,   s.93d.  ;    October-November,   s.Ssd. 

Coal. — Except  that  demand  is  good  and  prices  firm  there  is 
little  to  say  about  the  coal  trade  at  present.  The  revival  in  iron 
and  steel  industries  has  had  a  good  effect  upon  it,  and  in  the 
north  of  England  steams  have  gone  up  to  9s.  per  ton  f.o.b.  and 
Durham  gas  to  9s.  3d.,  while  coke  has  advanced  to  17s.  6d.  per 
ton  for  medium  quality.  In  Wales  the  improvement  is  general — 
that  is  before  the  holiday.  At  Cardiff  last  week  60,000  to  70,000 
tons  were  cleared  in  one  or  two  days,  Newport  totalled  for  the 
week  110,000  tons,  of  which  about  92,000  went  abroad,  and 
Swansea  dispatched  74,000  tons. 

Copper. — The  weakness  noticeable  at  the  end  of  last  week 
due  to  "  bull  "  realisations  on  a  narrow  market  gave  place  to 
renewed  strength  when  operations  were  resumed  after  the  holi- 
days. According  to  advices  lately  received  the  Rio  Tinto  com- 
pany has  recommenced  full  operations  at  the  smelting  works  and 
has  been  able  to  ship  larger  quantities  to  this  country  for  refining 
purposes,  but  America  is  said  to  be  practically  sold  out  to  the 
end  of  February  if  not  to  the  end  of  March  and  the  opening  was 
strong  ^nd  active  under  the  influence  of  firm  American  advices 
and  the  "  bull "  movement  in  copper  shares.  Good  buying  was 
reported  and  a  moderate  advance  was  quickly  established  and 
although  there  Weis  a  slight  reaction  before  the  end  final  prices 
were  firm  at  ^^79  12.S.  6d.  for  spot  and  £jg  2s.  6d.  for  delivery 
two  months  forward. 

Tin.- — This  metal  was  also  weak  just  before  the  holidays  on  the 
idea  that  the  suspension  of  Chinese  importation  to  the  Transvaal 
will  increase  the  flow  to  the  Straits  and  thus  increase  production. 
Another  "  bear  "  influence  was  the  expectation  that  the  month's 
.Straits  shipments  would  be  increased  to  from  5,000  to  5,600  tons, 
but  the  market  soon  gained  strength,  and  on  a  widely-distributed 
demand  part  of  the  loss  was  recovered.  Increased  offerings  then 
caused  a  reaction,  leading  "  bulls  "  showing  a  decided  disposi- 
tion to  realise,  and  after  an  extensive  business  prices  closed  at 
;^i6o  153.  for  ca.sh  and  ;f  160  7s.  6d.  for  three  months'  forward.   , 

Iron  and  Steel. — The  position  of  the  iron  and  steel  trades 
continues  strong  and  hopeful.  The  price  of  Cleveland  warrant 
iron  has  been  well  maintained.  Storing  of  Cleveland  No.  3  has 
lately  proceeded  at  a  fairly  substantial  rate,  though  not  beyond 
expectations.  Maker's  iron  for  near  delivery  is  now  getting 
scarce.  Business  has,  of  course,  been  interfered  with  by  the 
holidays.  But  this  has  really  given  a  welcome  respite  from  the 
pressure.  The  resumption  of  operations  finds  manufacturers 
with  abundance  of  work  to  go  on  with.  Inquiries  on  foreign 
and  colonial  account  continue  plentiful,  whilst  home  require- 
ments are  also  considerable.  The  manner  in  which  the  demand 
from  the  leading  foreign  and  colonial  markets  is  keeping  up  is 
one  of  the  chief  elements  in  the  prevailing  business  contentment, 
and  manufacturers  are  naturally  glad  to  see  the  steady  manner 
in  which  this  demand  has  increased.  Railway  extensions  in 
South  America  have  created  a  large  demand  for  all  classes  of 
railway  material,  and  it  is  anticipated  that  this  will  be  main- 
tained for  some  time  to  come.  The  consumption  of  hematite 
keeps  up,  and  prices  are  going  higher.  In  Glasgow,  owing  to 
the  Christmas  holidays  and  the  coming  New  Year  holidays,  there 
has  not  been  much  disposition  to  do  business. 


WEST    AUSTRALIAN    CRUSHINGS. 

The  Agent-General  for  Western  Australia  has  received  tele- 
graphic advice  to  the  effect  that  during  November  57,745  ozs.  of 
gold  were  entered  for  export,  whilst  105,504  ozs.  were  received  at 
the  Perth  branch  of  the  Royal  Mint  for  coinage,  giving  a  total  of 
163,249  fine  ozs.,  against  163,933  ozs.  in  the  corresponding  month  of 
last  year. 
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Associated  G.  M.  of  W.  A.  . . 

3.955 

if  13.779 

8.040 

£19.355 

7,290 

£19.750 

Associated   Northern  Blocks 

3.319 

£15.436 

3.417 

£15,320 

3.288 

£15.809 

Bellevue  Proprietary . . 

3,231 

1,729 

3.766 

2.072 

3,337 

1,620 

Burbank's  Binhday    . . 

2,185 

641 

2,302 

692 

2.123 

677 

Cosmopolitan  Proprietary  .. 

8,943 

2.537 

8,780 

2,482 

8.276 

£9.180 

Golden  Horseshoe 

18,774 

13.071* 

19,720 

13.434* 

19.442 

13.220* 

Golden  Pole 

1,791 

2. Ill 

1.650 

2,309 

1,677 

2,043 

Great  Boulder  Perseverance. 

13.499 

9.377* 

14,160 

8,369' 

13.485 

7336* 

Great  Boulder  Proprietary  . . 

11,215 

13,281 

12,004 

13.732 

12.327 

14,065 

Great  Fingall 

"7.514 

13.633 

18,150 

12,559* 

18,451 

12,482* 

Hainault 

4.412 

1,921* 

4,481 

1.900* 

4.495 

1,761" 

Hannan's  Reward 

739 

330 

324 

330 

605 

311 

Hannan's  Star 

2.185 

454* 

2,478 

815* 

Ida  H 

1.500 

1.104 

1.400 

1,112 

1.400 

1,118 

Ivanhoe  

16.560 

10,479* 

16,610 

10.525' 

16,410 

10.613* 

Kalgurli              

8.030 

5.922' 

8,290 

6.121' 

8.503 

6,207* 

Lake  View  Consols    . . 

10,500 

4,008 

10,646 

3.989* 

10,325 

3.933* 

Menzies  Consolidated 

1.550 

£3.450 

1,517 

£3.469 

1.552 

£3.565 

Merton's  Reward 

2,900 

1.036 

2,829 

1.165 

2,543 

1,132 

North  Kalgurli 

— 

340' 

— 

— 

North  White  Feather 

1,860 

1,048 

1,860 

1.154 

1,900 

1,106* 

Oroya-Brownhill 

,9.900 

I2,8j4 

10,360 

12,902' 

10,067 

12,784* 

Peak  Hill  Goldfield     .. 

5,369 

1,040 

5,485 

879 

5,341 

1,177 

Queensland  Menzies  . . 

— 

— 

— 

Rod  Hill 

l,8i6 

674 

1,830 

676 

1,514 

602 

Sons  of  Gwalia 

— 

10,885 

5.305' 

10,916 

5,332* 

South  Kalgurli 

6,887 

3.408 

7,190 

3.369' 

7,110 

3,310* 

Vivien 

1.342 

676* 

1.472 

707' 

1,528 

580* 

VVestralia  and  East  Extension 

2,148 

1.196 

2,685 

1.340 

2.557 

1,117 

Westralia  Mount  Morgans  . . 

4.770 

1,897 

3.790 

1,468 

1,620 

930 

White  Feather  Main  Reefs  . . 

1,170 

546 

1,262 

573 

1,048 

367 

•  Fine  Gold. 
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R        COMPANY    MEETINGS. 
CRYSTAL    PALACE    COMPANY. 
e  ordinary  half-yearly  meeting  of  the  Crystal  Palace  Com- 
i  jpany  was  held   yesterday,   at   Cannon   Street   Hotel,    K.C.,    Mr. 
!  Ernest  Schenk,  chairman  of  the  company,  presiding. 
i       The  secretary,  Mr.  J.  H.   Cozens,  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  a 
■quite  uncommon  interest  attached  to  the  meeting,  inasmuch  as 
it  was  the  one  hundredth  consecutive  meeting  of  the  company, 
and  because,  moreover,  it  might  prove  to  be  the  turning  point 
in  its  fortunes,  when,  after  many  vicissitudes  and  sacrifices,  they 
were  at  last,  as  he  believed,  within  sight  of  a  considerable  im- 
provement in  their  affairs.  The  result  of  the  past  six  months' 
working  was  an  increase  of  over  ;fi,2oo  in  the  gross  receipts, 
.and  about  ^'1,700  in  expenditure,  with  a  reduction  of  ;i{;5oo  in 
the  profit  as  compared  with  the  corresponding  half  of  last  year. 
Had  the  motor  show — which,  by  a  flagrant  breach  of  agree- 
ment, was  transferred  to  Olympia — taken  place  at  the  Palace, 
they  would  have  been  able  to  record  a  very  satisfactory  increase 
in  the  profits,  but  there  was  some  consolation  in  the  fact  that 
in  face  of  this  serious  and  unexpected  loss,  they  had  so  nearly 
maintained  the  profit  of  the  corresponding  half-year.  The 
-construction  of  the  first  instalment  of  the  tramways  was  now 
nearly  complete,  and  electric  trams  would  in  all  probability 
be  actually  running  to  the  Penge  entrance  from  Croydon  before 
their  next  meeting.  Equally  important  was  the  news  that  the 
Brighton  Railway  Company  had  let  the  contract  for  the 
electrification  of  its  suburban  lines,  and  although  the  Crystal 
I'alace  was  not  included  in  the  present  contract,  he  believed 
Tthat  they  would  follow  upon  the  completion  of  the  present  work. 
Sundry  creditors  and  loans  reached  the  large  total  of  about 
;^85,ooo,  exclusive  of  accrued  debenture  interest,  and  he  thought 
ihat  without  any  elaboration  the  necessity  for  providing  a  sub- 
stantial sum  of  new  capital  was  clear.  As  to  the  means  by 
which  this  was  to  be  accomplished,  it  seemed  to  the  board  to 
be  essential  that  concurrently  with  creating  and  obtaining 
further  capital  the  entire  capital  of  the  company  should  be 
placed  upon  a  footing  which  should  both  enable  it  to  receive  a 
fair  return  and  to  reach  a  market  quotation  corresponding  to  its 
nominal  value.  The  immediate  obstacle  to  be  overcome  was 
the  existing  debit  against  revenue  now  standing  at  ^^^21,745, 
which  would  have  to  be  replaced  at  a  profit  earned  over  and 
above  all  fixed  charges,  including  those  upon  any  new  capital 
issued.  As  to  the  scheme  of  reorganisation,  the  first  and  second 
•debenture  issues,  amounting  to  ^^'400, 000,  were  not  touched.  It 
was  proposed  that  the  ;^8,428  third  debentures  issued  should  be 
cancelled,  and  replaced  by  newly  created  preference  shares  at 
the  rate  of  .^'60  in  shares  for  ;£ioo  third  debentures.  ;£7S,ooo 
new  7  per  cent,  cumulative  preference  shares  were  to  be  created 
of  which  it  was  intended  to  issue  ;^5o,ooo,  ^^45,000  for  cash, 
-and  approximately  ^5,000  to  replace  the  ^^8,428  third  deben- 
tures to  be  cancelled,  the  balance  of  the  third  debentures  re- 
mairiing  only  as  collateral  security  for  such  loans  as  were  not 
repaid.  The  existing  ;^io5,ooo  non-cumulative  5  per  cent. 
,  preference  shares  and  the  ^95,000  ^^5  preferred  ordinary  shares 
-were  to  be  reduced  to  a  single  issue  of  /85,ooo  newly  created 
7  per  cent,  preferred  ordinary  shares,  entitled  in  addition  to  half 
of  the  surplus  profits.  The  proportion  receivable  by  the  old 
preference  shares  was  one  new  preferred  ordinary  for  two  prefer- 
I  ence,  and  by  the  old  preferred  ordinary  one  new  for  three  old 
[preferred  ordinary  shares  concurrently  with  reduction  of  the 
various  stocks  it  was  obviously  advisable  to  consolidate,  and 
they  proposed,  therefore,  to  cancel  the  small  issue  of  third 
debentures  in  exchange  for  approximately  ;^5,ooo  of  the  new 
preference  shares,  and  to  merge  the  existing  preference  and 
preferred  ordinary  so  that  before  the  new  7  per  cent,  preferred 
ordinary  there  would  only  rank  the  first  ^250,000  3  per  cent,  and 
jfi50,ooo  4  per  cent,  debenture  stocks,  and  the  new  ;£75,ooo 
cumulative  preference  shares.  With  a  moderate  increase  in 
revenue  a  margin  would  be  available  for  dividend  upon  the 
■ordinary  share  capital,  and  the  actual  value  of  the  shares 
altogether  reduced  in  nominal  amount  should  be  substantially 
improved.  The  guarantee  was  conditional  upon  Parliamentary 
sanction  being  obtained  in  the  new  year,  the  entire  amount 
being  guaranteed,  and  an  issue  to  the  public  being  made  within 
mx  weeks  of  the  passing  of  the  Act. 

Mr.  Keen  seconded  the  resolution,  and  Mr.  Rait  and  Mr 
Newton   expressed   approval   of  the  scheme. 

The  resolution  was  carried,  and  at  a  Wharncliffe  meeting  held 
•subsequently  the  scheme  was  formally  approved  of. 

KAMFERSDAM    MINES. 

The  tenth  ordinary  general  meeting  of  the  Kamfersdam  Mines, 
Limited,  was  held  yesterday  at  Winchester  House,  Old  Broad 
Street,   E.C.,   Mr.   William  L.  Wildy  presiding. 

The  secretary,  Mr.  Walter  Howarth,  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  he  occupied  his  position  owing  to  the 
absence  of  the  chairman,  Mr.  John  Dixon,  who  was  on  the  mine 
in  South  Africa.  The  question  of  more  economical  working  had 
occupied  the  attention  of  the  board  for  .some  time  past.  The 
principal  items  in  which  economies  might  be  effected  were  water, 
treatment,  and  sorting.  The  question  of  an  independent  water 
supply  for  the  mine  had  received  the  consideration  of  the  board. 
At   present   they   were   dependent   upon   the  Kimberley    Water 


Works  Company,  and  the  rate  charged  was  a  vf  W!  item  and 

cost  per  hundred  loads  of  ground  treatment  lO.'^  le  manager 

believed  that  an  ample  water  supply  could  be  .  -ured  within  the 
boundaries  of  the  farm  by  sinking  wells,  and  he  was  making  in- 
vestigations with  a  view  to  decide  the  most  suitable  sites  to  get 
the  water  and  then  proceed  to  bore  and  prove  its  existence  and 
quantity.  It  was  estimated  that,  with  their  own  water  supply, 
the  cost  to  the  company  would  be  reduced  at  least  one-half, 
The  question  of  the  most  advantageous  method  of  treating  the 
blue  ground  was  of  very  great  importance.  Two  Systems  pre- 
vailed, namely,  the  flooring  system  and  the  diirect  treatment. 
The  company  was  using  the  direct  treatment  at  present,  and  it 
had  manifold  advantages,  inasmuch  as  the  blue  ground  which 
was  in  the  mine  in  the  morning  could  be  raised  and  treated,  and 
its  contents  harvested  in  the  manager's  safe  in  the  evening  of  the 
same  day,  whilst  there  was  little  chance  of  the  Kaffir  secreting 
any  of  the  stones.  On  the  other  hand,  there  was  the  risk  of 
large  and  valuable  stones  being  crushed  in  the  rollers  to  the 
great  detriment  of  the  average  yield.  The  process  had  the 
advantage  of  cheapness,  but  on  the  other  hand  the  flooring 
system  was  likely  to  produce  all  the  good  stones  in  an  un- 
damaged condition,  whilst  at  the  same  time  by  the  more  perfect 
disintegration  of  the  blue  ground  more  of  the  smaller  diamonds 
were  said  to  be  recoverable.  The  plan  by  which  they  hoped  to 
arrive  at  a  decision  was  to  mine  and  haul  all  the  blue  ground 
they  possibly  could  during  the  24  hours,  treat  as  much  as  they 
safely  could,  by  the  direct  process  by  day  work,  and  floor  the 
remainder.  In  that  way  they  would  provide  a  continual  revenue 
as  a  contribution  to  the  expenses,  and  the  ground  on  the  floors 
would  be  a  valuable  asset.  As  to  the  question  of  economy  of 
working,  they  had  now  brought  the  costs  to  as  low  as  they  could 
possibly  expect  with;  the  present  facilities!  and  the  cost  of 
material.  Fuel  was  a  costly  item  in  Kimberley,  but  they  hoped 
that  the  new  railway  would  make  a  considerable  reduction  in 
the  cost  of  its  transport.  The  number  of  loads  washed,  552,364, 
divided  into  the  total  cost  as  shown  by  the  profit  and  loss  ac- 
count including  London  office  expenses,  heavy  writing  off,  main- 
tenance of  machinery,  plant,  and  buildings,  mine  development, 
&c.,  equalled  2s.  5d.  per  load  of  blue  ground  washed,  the  average 
when  dissected  being  composed  of  mining  and  general  charges 
in  South  Africa  is.  -}id.,  cost  of  hauling  reef  and  rubbish  2d., 
special  writings  off  3^d.,  maintenance  of  machinery  and  depre- 
ciation 2'4d.,  and  London  office  expenses  id. — 2s.  5d.  The  sale 
of  diamonds  had  exercised  the  attention  of  the  board  a  great 
deal.  Since  recommencing  washing  the  yield  had  been  valued 
weekly,  or  fortnightly,  as  the  case  might  be,  and  sold  in 
Kimberley  at  or  over  the  valuation.  They  had  been  approached 
by  contractors  for  the  whole  of  the  product,  but  they  believed 
that  it  was  to  the  best  interests  of  the  company  to  decline  to 
entertain  such  proposals.  Mr.  Dixon  would  discuss  that  matter 
with  the  manager,  and  would  doubtless  be  in  a  position  on  his 
return  to  throw  further  light  on  the  question.  In  conclusion, 
the  Chairman  tendered  a  few  words  of  appreciation  of  the  ser- 
vices rendered  to  the  company  by  their  former  secretary,  Mr. 
Claydon,  who  had  been  most  attentive  in  his  duty.  Mr.  Walter 
Halarth,  who  succeeded  Mr.  Claydon,  was  thoroughly  au  fait 
with  the  company's  affairs,  as  he  had  been  Mr.  Claydon's 
manager  for  many  years.  He  moved  the  adoption  of  the  report 
and  accounts. 

Mr.  H.  J.  Krauss  seconded  the  motion,  which  after  some 
discussion  was  put  to  the  meeting  and  carried  unanimously. 

The  chairman  was  re-elected  a  director  of  the  company,  whilst 
the  auditors,  Messrs.  Whinney,  Smith,  and  W'hinney,  were  also 
reappointed. 

A  sum  of  50  guineas  was  voted  to  the  retiring  secretary  in 
recognition  of  his  services,  and  the  meeting  terminated  with  a 
vote  of  thanks  to  the  chairman. 


NEXT   WEEK'S    MEETINGS. 

Tuesday,  January  2. 

Great  Eastern  Railway. — Liverpool  Street  Station,  noon. 

Goldfields  of  Matabeleland. — Winchester  House,  noon. 

New   Zealand   and   River  Plate   Land   and    Mortgage. — Cannon 

Street  Hotel,  noon. 
Villa  Maria  and  Rufino  Railway. — Winchester  House,  noon. 

Wednesday,  January  3. 
Bulawayo  Town  Stands. — Winchester  House,  noon.: 
Brunner  Mond. — Liverpool.  1  p.m. 
Huggins. — Winchester  House,  noon. 
New  York  City  Freehold  Estates.— Cannon  Sti^t  Hotel,  noon. 

Thursday.  January  4. 
Bel^ravia  Freehold  Land.— 15,  Queen  Street,  2.30  p.m. 
Industrial  and  General  Trust. — Winchester  House,  noon 
National  Freehold  Land  Building  Society. — Cannon  Street  Hotel, 

6.30  p.m. 
Sulphide  Corporation. — Winchester  House,  noon. 


The  Union  Discount  Company  of  London  announces  that  Mr. 
Edward  March  has  retired  from  the  position  of  Secretary,  and 
that  the  directors  have  appointed  Mr.  Walter  Brafield  Hobbs  to 
succeed  him. 

The  Stock  Exchange  Orchestral  and  Choral  Society  are 
generously  giving  a  special  concert  in  aid  of  the  seamen's  hos- 
pitals (Greenwich  and  Albert  Dock).  It  will  be  held  at  Queen's 
Hall,  Langham  Place,  on  Thursday  evening,  January  18.  Tickets 
and  full  particulars  can  be  obtained  at  the  hospital  or  from  Mr. 
C.  M.  Dyer,  Stock  Exchange,  E.C. 
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MINING     RETURNS. 

Brilliant  Block  Gold. — Crushed  880  tons  for   543  oz. ;  residues 
value  ;^2,coo  ;  total,  ;f3, 850. 

Brilliant  Extended. — Crushed  3,165  tons,  value   ;f8,675  ;   cyan- 
ided,  /^8oo,  and  from  sale  of  tailings,  /400  ;  total,  £^.875. 

Broken  Hill  Proprietary.— Silver,  266,409025.  ;    soft  lead,  4,506 
tons  :  antimonial  lead,  34  tons. 

Hurbank's    Main    Lode    (1904). — Crushed    315   tons,   230  ozs. 
Cyanide,  480  tons,  treated  63  ozs.  ;  total,  293  ozs. 
Carrington's  Lion  P.C. — Crushed  60  tons  for  85  oz. 
Chinese  Engineering. — Output  of  coal,  21,000  tons  ;  sales,  20,000 
tons;  consumption,  1,450  tons. 

Cobar. — Mill,  920  tons,  106  oz.  :    tailings,  960  tons,  355  oz. 
Day  Dawn  Block  and  Wyndham  Gold.-  Crushed    1,710  tons, 
2,139  oz.;  value,   ^7,400 ;  cyanide,    1,800  tons  of  tailings,    value 
;f 2,950;  total  value,  jf  10,350. 

Durban-Roodepoort    Gold.  —  Quartz    milled,    11,195 
3,792  oz.  ;  tailings,  7,620  tons  for  907  oz. 

Eaglebawk  Consolidated  Gold. — 1,100   tons   crashed, 
copper  plates,  182  oz. 

(lolden  Blocks  (Taitapu). — Crushed  140  tons,  172  oz. 
Kamfersdam. — Diamonds  recovered,  4,592  carats. 
Maryborough  Leviathan. — Crushed  722  tons,  130 oz. 
Mitchell's  Creek  Gold. — 690  tons  crushed,  304  oz.  ;  value,  £<yio: 
concentrates,  24  tons,  value  £ifx>. 

New  yueen  Gold. — 549  tons  crushed,  505   oz  :  £(k)C  obtained 
from  612  tons  treated  by  cyanide.     Concentrates  1^420. 
Oroville  Dredging.— Clean-up,  •55,500. 

St.  John  Del  Rey. — Gold  produce,  ^7,750  :  yield  per  ton,   56  of 
an  oz.  troy. 

Tasmanian  Consols. — Crushed  S70   tons,   441   oz.,  exclusive  of 
tailings, 

Tasmania  Gold. — 4,828  tons,  2,092  oz.     Chlorination,   392  tons, 
493  oz.  :  toial,  2,585  oz. 

Weardale  Lead. — Ore  raised,  245   tons  ;  pig   lead   smelted,   162 
tons  ;  average  price  obtained  for  lead  sold,  /16  2s.  gd,  per  ton  nett. 


tons   for 


442  oz. 


PUBLIC    INCOME    AND 


EXPENDITURE 


The    following    are    the    receipts    into   and    issues   out    of 
Exchequer  between  April  i,  1905,  and  December  23,  1905; — 
Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1905-1906. 


Total  Receipts 
Into  the  Kx- 
chequtT  from 
April  I,  1905,  to 
Dec.  23,  1905. 


Total  Receipt! 

into  the  Ex- 
chequer from 
April  1,1904, 1' 

Dec.  24,  1904. 


Balances,  April  i : 
Bank  of  Eneland 
Bank  of  Ireland. . 


DIVIDENDS    ANNOUNCED. 

RAILW.WS. 

Louisville  and  Nash\ille. — 3  per  cent.,  payable  February  9. 
White  Pass  and  Yukon. — 6s,  per  share. 

BREWERIES. 

Atkinson's — Preference  for  the  year  ended  Oct.  31.  carrying 
forward  /7,862. 

Truswell's. — Final  of  £\  13s.  per  share,  making  20  per  cent,  on 
the  ordinary  shares  for  the  year  ended   Sept.  30,  carrying  forward 

MINES. 

Anaconda  Copper. — SoSyJ  per  share,  payable  Jan.  18. 

Angelo  Gold. — 16J  per  cent. 

Brilliant  Block  Gold. — 6d.  per  share,  payable  Jan.  4. 

De  Beers. — 20  per  cent,  on  the  preference  shares  and  an  interim 
of  20  per  cent,  on  the  deterred  shares  for  the  half  year  to 
December  31. 

Driefontein  Consolidated. — 10  per  cent. 

East  Rand  Proprietary. — 20  per  cent. 

Mount  Morgan  Gold. — 3d.  a  share,  for  the  month  of  December, 
payable  Jan.  2. 

New  Comet  Gold. — i-i\  per  cent. 

New  Heriot  Gold. — 20  per  cent.  (4s.  per  share). 

New  Kleinfontein. — 7J  per  cent. 

MISCELLANEOUS. 
Canada  Company. — iis.   per   share,   for    the    half-year  ending 
January  10. 

Cleveland  Bridge  and  Engineering. — Final  of  5  per  cent,  on  the 
ordinary  shares,  making  7i  per  cent,  for  the  past  year,  placing 
;f  1,000  to  reserve  and  carrying  forward ;^7, 701. 

Colonial  Mutual  Fire  Insurance. — 8  per  cent,  and  a  bonus  of  4 
per  cent,  for  the  year  ended  Sept.  30,  adding  ;f  10,000  to  reserve, 
and  carrying  forward  /^5,i96. 

Humphreys — On  the  ordinary  shares  at  the  rate  of  12  per  cent, 
for  the  year  ended  Nov.  30. 

John  Williams  and  Sons  (Cardifi).— At  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  the  year  ended  September  30 
last,  carrying  forward  £i,o^S- 

Midland  Trust.— ilnterim  at  the  rate  of  5  per  cent,  on  the 
ordinary  shares  for  the  half-year  ending  Dec.  31. 

Sheepbridge  Coal  and  Iron. — Interim  at  the  rate  of  5  per  cent, 
per  annum  on  both  preference  and  ordinary  shares  for  the  half- 
year  ending  Dec  31. 

Shorts. --Third  interim  for  the  year  ended  March  31  of  5s.  per 
share  on  the  deferred  ordinary  shares. 

Virginia  Carolina  Chemical. — Quarterly  at  the  rate  of  8  per  cent. 
per  annum  on  the  preference  stock,  payable  Jan.  15. 

United  Indigo  and  Chemical. — 3  per  cent,  on  the  preference 
shares,  which  clears  arrears  up  to  June  30  last. 

Watson,  Woodhead  and  Wagstaffe.  — At  the  rate  of  4  per  cent, 
per  annum  on  the  ordinary  shares  for  the  year  ended  Nov.  30, 
placing  /i,ooo  to  reserve. 


Rr.VENUE. 


Customs  

Excise  I 

Esta^  &c.,  Duties j 

SuiriPl 

Land  Tax  and  House  Duty  . . 
Prcpery  and  Income  Tax. .. . 

Post  Office  

Telegrapti  Service    

Crown  Lands 

Receipts    froni    Suez    Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


34,050,000 
30,200,000 
13,000,000 
8,000,000 
2,700,000 
31,000,000 
16,500,000 
4,050,000 
470,000 

1,034,000 
1,450,000 


•Revenue |     142,454,000 


i 
6,352.909 
■,077,369 


3,462,116 
801,726 


7.430,278 


25,640,000 

22,577,000 

9,501.000 

5,924,000 

470,000 

6,742,000 

10,830,000 

3,100,000 

370,000 

679,205 
1,016,582 


86,851,787 


Total,  including  balance 

Othkk  Receipts. 

Repayment  of  Advances  for  Bullion 

I'nder  Telegraph  Acts,  1892  to  1904  

I'nder  Uganda  Railway  Acts,  1896  to  1902  . 
Under  Naval  Works  Acts,  1895  to  1903     ... 

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry   (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Uublin)  Act,  1903 
By    Issue    of    Exchequer    Bonds  under     the 

Supplctnt'tital  War  Loan  Act,  1900    

By  isitue  of  Exchequer  Bonds  under  the  Capital 

Expenditure  (Mone  )  Act,  1904 

By    Issue    of   Exchequer   Bunds    under    the 

Finance  Act,  1905    

Bylsbue  of  Kxcliequer  Bonds  under  the  Cunard 

Agreement  (Money)  Act,  1904  

Unclaimed    Dividends  Account— Receipt   un- 
der Section  10  of  the  Finance  Act,  1904     

Temporary  Advances,  Dehciency  

Temporary  Advances,  Ways  and  Means  (in- 
cluding 3^8,000,000  Treasury  Bills,   in  1904-5) 


Total 


•Revenue  as  above  

Payments  in  relief  of  Local 
Taxation : — 

Customs  

Excise  

Estate,  &c..  Duties 


Total . 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation  


142,454,000 


176,000 
5,291,000 
4,289,000 


9,756,000 


94,282,065 

430,000 
550,000 
191,592 
1,675,000 
945,408 

23,000 
115,000 


9,854.604 
1,000,000 


4,263,842 

26,967,000 

23,109,000 

3,851,000 

5,219,000 

600,000 

7,104,000 

10,360,000 

2,880,000 

370,000 

609,652 

988,047 


87,060,699 


115,066,669 


86,851,787 


120,847 
3,802,851 
3,086,839 


7,010,517 


152.210,000 


93.862.324 


91.324.54 ' 

350,000 
820,000 

1,419,500 
1,400,000 

6,000 
98,500 
35.0OU 

6.413.990 
5,695,000 


1,000,000 

5,600,000 

20,000,000 


I34ii62.53« 


87,060,699 


126,042 
3,676,673 
3,033,242 


6,835,957 


93.896.656 


EXPEMDITLRK    AND   OtHER    ISSUES. 


Estimate  for 
the  year 
1905-1906. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

frcm 

April  1, 1905,  to 

Dec.  23.  1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  paymenti 

from 

April  I,  1904,  t( 

Dec.  24,  1904, 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts 

Supply  Services 1. 


Expenditure 


i 

28,000,0t» 
1,620,000 

1,160,000 
111,304,000 


i 

18,797,504 
1,172.376 

654,966 

74.479.409 


t. 

18,379,819 

1,122,743 

654.927 
78,865,946 


142,084,000 


Other   Issues. 


For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer 
Bonds  issued  under  the  Capital  Expenditure 
(Money)  Act,  1904 

For  Exchequer  Bonds  issued  under  the  Sup- 
plemental War  Loan  Act,  igoo 

Under  Telegr.iph  Acts,  1892  to  1904    

Un  ler  Naval  Works  Acts,  1895  to  1903  

Under  Military  Works  Acts,  1897  to  igoi     

Under  Land  Registry  (New  Buildings)  Act, 1900 
Under  Public  tiuilding-  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dublini  Act,  1903  .. 
Under  Cunard  Agreement  (Money)  Act,  1904 

Deticiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


95.104,255 


44o,0(X> 

135,000 

10,000,000 

600,000 

2,483,000 

900,00c 

23,000 

148  000 

356,433 
750,000 


j      1905.    I      1904- 
]  Dec.  23.  I  Dec.  24. 
Balances  in  Exchequer:— j        £        ;        £ 

Bank  of  England    !  3.479.5521  5,784.018 

Bank  of  Ireland [     i'47.429i      666,578 


The  directors  of  the  Prudential  Assurance  Company,  Limited, 
have  elected  Sir  Henry  Harben  as  their  chairman,  in  the  room  of 
the  late  Mr.  Edgar  Home. 


Total 


110,939,688 


4,126,981 


99.023.435 


370,000 


6,500,000 

450,000 

2,539.000 

2.550,000 

6,000 

109,500 

35.000 

2y,ooo 
5,600,000 
10,500,000 


127,711,935 


6,450,596 


115,066,669 


I34,l'>2,53l 


Treasury,  December  26, 1905. 


DECKMnER  30,  igov 


tCbe  Jnvestors'  IRevfew. 


833 


SOUTH    AFRICAN    MINE    RETURNS. 

The  mine  bosses  seem  to  have  made  a  special  eftort  to  enlaige 
the  return  for  November,  in  order  to  cheer  up  those  depressed  by 
the  poor  output  for  October.  Accordingly  the  gold  yield  from  the 
mines  on  the  Witwatersrand  amounted  to  407,056  ozs.  of  fine 
gold,  and  from  those  working  in  the  outside  districts  it  was  17,701 
ozs.,  making  a  total  of  424.757  ozs.,  of  a  value  of  ;fi,8o4,253 
against  415,527  ozs.,  with  /"i. 765, 047  in  the  preceding  month, 
showing  increases,  respectively,  of  9,230  ozs.  and  ^^39,206.  This 
was  a  substantial  improvement,  for  not  only  was  November  a 
shorter  month,  but  according  to  the  labour  returns  there  was  a 
loss  of  713  in  blacks,  the  number  at  work  at  the  end  of  the  month 
being  82,962.  In  addition  there  were  45,804  coolies  slaving  away. 
It  is  officially  anticipated  that  the  profit  of  the  Bonanza  will  be 


1900. 


1902. 


1905. 


Angelo    

Barrett   

Bonanza 

Butlclsdoorn  Estate  . 
City  and  Suburban 

Comet,  New 

Cons.  Langlaaf-te  . . 
Con?.  Main  Reef. . . . 
Crown  Det^p. ....... 

Crown  Reef 

Driefontein    

Durban  Roodcpoort 

Do.     Deep    

Ferreira 

Do    Deep    

French  Rand   

.  Geldenhiiis  Deep  . . 
Ge!d«nhins  Estate  . . 

Ginsberj;    

Glencairn 

Glei)  Deep 

Glynn's  Lydenberg 

Goch  New 

Henry  Noursc 

Heriot 

Jubilee    

jumpers 

lumpers  Deep 

Knight's 

Knight's  Deep 

I.a  ca>ter 

Lancaster  West 

Lanelaagie  Deep    .. 

Do.         Esia  e    . . 

May  Consolida'ed  . . 

Mejer  and  Charlton 

Modderfontein 

New  Kleinfontein  . 

New  Unified    

Niekerk 

Nigel  ' 

Nige!  Deep   

North  Randfoni(.in.. 

Nourse  Deep    

Porges  Randtontein. 

Primrose   

Princess  Estate   .... 

Kietfontein  New 

Robinson   

Robinson  Cent.  Deep 
Robinson  Deep  .... 
Kobins'n  R'ndi'ntein 
Koodepoort    Central 

Deep    

Koodepoort  United 

Rose  Deep 

Sahsbury    

Sheba 

Simmer  East  

Simmer  and  Jack  . 
South  Randfontein 
Transvaal  Gold  . ,. 

Treasury    

Van  Ryn     

Village  Deep  ..... 
ViJIaee  Main  Reef  . 
Vogelstruis    Estates 

Wtmmtr   

W.  Rand  Central 

Windsor 

Wt.  Deep 

Worcester 


September. 


October. 


November. 


O  « 
h 


•0     1 

i 

2s  • 

°s ; 

ir^ 


Tons, 
12,654 

8',530 

24,300 
14,44?. 
■5.953 
16,083 
24.270 
18,287 
18,966 
11,550 
9,30c 
19,500 
19,800 
16,50c. 

22,110 
16,6:5 
8,111 

'3.395 
14. 
2,14c 

11,560 
8,9fo 

5.460 
12,200 
16,024 
26. coo 
■8,747 
12,543 

6,402 
19,519 
26,480 
13.650 
10,924 

9>323 
26,929 

8,54 

6,310 

2,632 

14,423 

14,61c 

13,100 

■6,839 

6,448 

8,300 

28,000 

11.756 

28,121 

14.566 

7.413 

9,100 

25.415 

5.150 

13,116 
51,207 
14,646 

7,98. 
6,960 
2i,b8o 
16,30c 
24,000 
5.250 
7,820 
2,575 
4,750 
23,070 


Ozs. 

7,371 

>4> 

4,173 

60^ 

S.656 

6,255 

5,592 

6,501 

11,787 

11,656 

7,563 

5,233 

4,374 

12,400 

11,876 

5,040 

9.659 

7.114 

3.127 

3.566 

5  .' 

I,4l8 

5.850 
3.612 
1,938 
4.531 
5.305 
8,500 
7.427 
4.522 
2.3f'3 
6,-34 
8,535 
6,034 
4.336 
3.617 
9,276 
2,848 

3'.8i5 
1,829 
5,970 
6,718 
5.565 
7.527 
2,894 
4.347 
8.372 
8,837 
!.;,S4I 
5,589 

3,245 
4,002 
8,926 
1,640 
3,100 
3,318 
19,334 
5,920 
3.295 
2,79s 
8,329 
6,153 
9,386 
2,090 
5.264 
1,121 
1,416 
9.247 
1,036 


1,000 
7,380 
1.618 
14,65s 
8.371 
5.667 
8,761 
23,050 
25.481 
9,807 
9,180 
4,000 
28,174 
30,050 
1,061 
13,400 
'3.670! 
3.;67 
,302 

7.0CK3 


10,052 
4,186 

200 
5,246 
7,256 
1,308 
2,983 
6,500 
10,400 
11,835 
7,688 
3,784 
11.304 
1,796 

7,12' 

395 

7.700 

8.700 

8,500 

14,013 

1,606 

8,507 

47,311 

24,00b 

32,670 

4,800 

3,054 

5,409 

■0,350 

1,280 


29,067 
6,400 

4,075 
12,635 

7,226 
14,631 

4,261 

'374 
12,903 


Tons. 
14,290' 

8,4751 

19.200I 
15,1291 
16,300 
18,092 
29.140 
I8,8gi 
20,163 
11,550 
9,470 
20,400 
■9.5' 
17,800 
24,450 

i7,i3r 
13,139 

■  5,660 
2,240 

■2,03 

8,855 
5,321 

1 2,020 

15,951 
25,500 
20,566 
13,102 
6,600 

■9.923 
27.326 
13,840 
11,040 

9,472 

23,605 

8,907 

6,150 

2,860 

I5,322j 

14,900 

■3,5231 

15,8901 

5,788 

8,320' 

29,000' 

13,980! 

29,097 

15,122! 

7,6931 

9,I20| 

26,500 
5, 300 1 

16,5991 
52,800 
15.022 
6,530 
7,400 
22,440 
16,000 
25.250 
5,150 
4,960 
2,575 
4,700 
26,300 


O  u 


07S. 

8,217 

.541 
4,314 
47 
7,192 
6,317 
5.615 
6.511 
12.131 
11,471 
8,065 
5,. 6. 
4, .354 
12,456 
12,102 
2,03; 
10,392 
7,272 

3,84: 
5,920 
1,515 

5,928 
3,460 
2,002 
4.544 
5,169 
7,970 
7,283 
4,647 
2,340 
6,»34 
8,243 
5,991 
4,547 
3,628 
7,698 
2,772 

3',638 

2,02 

6,126 

6,8«4 

5,8^2 

7,277 

2,901 

4,437 

18,566 
9,360 

14,908 
5,060 

3,185 
4,075 
9,,  63 
1,820 
3,426 
4,959 

20,026 
5,982 
3,774 
2,916 
8,3i5 
5,644 
9,310 
2,081 
2,350 
■  ,■44 
1,372 

■0,363 
i.oai 


1,000 

7,813' 
1,170; 
■9,039^ 

5,504' 
9,273! 

23,150; 

25,160 


4.050 
28,471 
30,050 

1,061 
14,750 
15.880 


10,171 
3,7", 

5,022 
450 
4,017 
8,557 
1,700 
3,084 
6,550 
9,400 
12,072 
8,050 
3,750^ 

l,53o| 

6,285 

r.926 

7,700 

8,850 

8,400 

13.503 

1.795 

8,602 

47.418 

25,342 

33,002 

5,750 


I 


3,145 

5,350 

11,300 

1,9*0 


Tons. 

13,853 

8,350 

23,70a 
■5,702 
16,472 
■7,505 
29,482 
19,588 
20,058 
11,195 

9,600 
20,100 
19,154 
18,300 
24,050 
16,825 

6.951 

■  2,704 
15,140 

2,050! 
1,785 
11,280 
8,770 
5,094 

■  1,36c 
15,679 
28,250 
2I,l8l| 
14,2341 

6,350 
19,007 
26,588; 
■3,650 

3-244 

9,575 
24,001 

8,610 

6,024 
2,925 
■4,342 
l4,74o| 
13,121 
15,403 
5,600 
8,5231 
11,541; 
13,994 
29,055 
14,277 

7,472 
9,140 
26,500 
5,400 


Ozs. 
7,965  16,671 
395        ■'- 


4,903  10,026 


502 
8,688 
6,517 
5.656 
6.339 
11,770 
■■,454 
8,027 
4.699 
4,^7^ 


450 


1,276 
■3,362 
9.175 
5826 
8,Sog 
21,250 
25.300 
10,724 


9,956 
3,846 


3.150 

.2,404  28,552 
12,050  30,300 

6,204  3,7gC 
10,241  14,100 

7, 1 83  15,950 

^,084     2,717 

-,905    4,784 

5,952    7,150 

■,256      .. 

3,321 

5,704 

3,586 

1,806 

4,556 

5,564 

8,942 

7,570 

4,648 

2,376 

6,733 

7,654 

5,992 

4,685 

3,621 

8,003 

2,735 


5,031 
1,650 
8,020 
8,701 
■,957 
2,967 
6,650 
8,200 
■1,907 
8,  loo 
3,464 
4,377 
1,185 


4,219  ^5.520 

31,596  5^,700 

7,250  13,332 

8„94 

4,0^7    8,100 

12,099  22,010 

2,997  16,509 

14,570  24,700 

••     ,    5,250 

..     j   8,480 

. .     '   2,500 

77     4.644 

15,160  25,500 


3.411 
1,856 
5,975 
6,776 
5868 
7,106 

11.263! 
4,559 

■8,590 
9,221 

■4,995 
5,526 

3,039 
4,161 
9,017 
1,860 
3,240 
5,174 

19,648 
5,888 
3,757 
2,906 
7,905 
5,981 
9,352 
2,035 
3,675 
899 
1,168 

■0,404 
757 


5,378 

■,055 

7,000 

8,550 

7,200 

13,553 

971 

8,965 

47,429 

25,150 

33,244 

5,800 

2,967 

5,201 
11,650 

2,275 

3,5'7 
32,697 
6,756 

3,054 
IC,35I 

3,841 
14,597 


1,250 

252 

15,933 


igoo. 


1903. 


1905. 


January  . , 
February 
March  . . 

April 

May 

June 
oiy 

August.  .. 
September 
October  . . 
Sovember 
December 


Total 


oz. 

oz. 

80,785 

^ 

64,408 

— 

84,546 

— 

54,772 

— 

64,249 

7,488 

— 

19,779 

— 

25,960 

— 

28.474 

— 

31,936 

— 

33  393 

— 

39,075 

-_ 

52,897 

348,760 

238,992 

70,340 
81,405 

104,127 
119,588 
138,602 
142,780 
149,179 

162,750 
170,802 
181,439 

■87,375 
196,023 


1,704,410 


199,279 
196,513 
217,465 
227,871 
234,125 
238,320 
25 ■,643 
271.918 
276, 197 
284,544 
279.813 
286,061 


2,963,749 


288,824 
289,502 
308,242 
305,946 
314,480 
308,219 
307,840 
3^2,277 
312,286 
325,625 
336,167 
362,264 


3,779,621* 


369,258 
363,811 
399,823 
399,166 
416,395 
4i2,3^7 
4^9,505 
420,581 
416,487 
415,527 
424,757 


January  . . 
February 

March  .... 

April 

May 

June 

July 

August. . . . 
September 
October  . . 
November 
December 


Total 


£ 

1,457,684 


31,271 
84,014 
110,269 
120,953 
135,654 
141,848 
165,986 
324,692 


£ 
293,786 
345,782 
442,303 
507,980 
588,746 
606,493 
663,674 
691,322 
725,522 
770,706 
795,922 
832,652 


£ 

846,489 

834,739 
923,739 
967,936 
994.505 

1,012,323 
1,068,917 
1,155,039 

1,173, ait 
1,208,669 
1,188,571 
1,215,110 


1,457,684    1,014,687    7,259,888 


1 ,226,8461 
1,229,726! 
'.309.329! 
■.299.576' 
1,335,826, 
1,309,231: 
1,307,621; 
1,326,468 
1,326,506' 
1,383,167! 
1,427,947; 
1,538,800 


£ 
1,568,508 

1,545.371 
1,698,340 
1,695,550 
1.768,734 
1,751,412 
1.781,944. 
1,820,496 
1,769,124 
1,765,047 
1,804,253 


12,589,247    16,054,809  ►  18,968,779 


^  Includes  i'33.766  not  declared  previously, 
about  the  same  during  the  months  of  Decemberand  January.  The 
block  of  ground  will  then  be  practically  worked  out,  leaving  the 
pillars  and  cleanings.  In  all  probability  it  will  net  be  possible  to 
keep  the  mill  continually  running  after  the  end  of  January  next, 
and  the  profit  during  the  remaining  period  of  the  mine's  life  will 
be  subject  to  considerable  fluctuations.  The  fall  in  the  output 
of  Glynn's  Lydenburg  is  attributed  to  the  scarcity  of  native  labour, 
which  made  it  impossible  to  obtain  a  fair  average  value  of  ore  from 
the  mine.  The  decline  in  the  profit  of  the  Durban  Deep  is  due  to 
a  falling  off  in  the  grade,  and  that  of  the  Crown  Deep  to  a  similar 
trouble.  Despite  smaller  outputs  the  following  show  higher 
profits— Geldenhuis  Estate,  Langlaagte;  Deep,  Ferreira  Deep,  Rose 
Deep,  Crown  Reef,  and  Ferreira  Gold. 


4,465,627 


Includes  7,949  ozs.  not  previously  declared 


Ansvt^eps  to  Correspondents. 

S.  M.  H.  J. — (i)  There  is  a  terrible  loss  to  be  faced  here  under 
any  circumstances,  but  we  do  not  think  you  should  accept  it 
immediately,  as  lately  the  shares  have  gone  back  with  a  rush.  Oa 
any  material  recovery  sell,  because  the  end  must  be  reconstruction. 
(2)  Not  by  any  means  a  strong  company,  but  the  business  may 
pick  up  again  presently  with  better  management  of  the  business. 
Wait  awhile.  (3)  Fairly  good  of  its  kind,  but  not  the  sort  of  com- 
pany we  like.  No  real  necessity  to  sell,  but  price  more  likely  to  go 
down  than  up.  (4)  In  their  original  form  these  shares  have  in  a 
manner  disappeared  in  the  amalgamation.  We  think  very  little  of 
the  company,  and  think  your  best  course  is  to  get  clear.  {5)  This 
is  a  pretty  good  business,  and  the  shares,  now  split  into  a  £1 
denomination,  are  worth  keeping.  (6)  Like  No.  4  the  status  of 
these  has  been  altered  by  reorganisation,  but  the  conduct  of 
affairs  is  much  better  now,  and  we  think  you  should  keep  for  the 
present.  (7)  New  blood  has  lately  been  infused  into  the  admini- 
stration of  this  concern,  and  it  seems  worth  while  to  wait  to  see  if 
good  results,  particularly  in  view  of  the  heavy  depreciation. 
(8)  We  see  no  reason  for  selling  these.  (9)  This  company 
is  also  doing  well,  and  the  shares  are  still  worth  holding. 
(10)  Profits  of  this  business  have  fluctuated  severely  since  its 
incorporation,  and  the  outlook  seems  so  uncertain  that  we  should 
be  inclined  to  say,  cut  your  loss.  (11)  The  company  has  been 
doing  badly  for  some  time,  and  recent  political  happenings  have 
naturally  depressed  the  shares  still  further.  What  the  prospects 
of  recovery  are  it  is  impossible  to  forecast  just  now,  but  we  fear 
they  are  not  very  bright.  (12)  This  company  has  probably  been 
hit  by  its  big  rivals,  and,  as  it  is  not  centrally  enough  placed  to 
compete  on  equal  terms,  is  likely  to  continue  to  lose  ground.  (13) 
Extensions  of  the  system  led  to  a  good  deal  of  capital  expenditure 
and  the  dividend  was  reduced  two  or  three  years  ago,  but  the  com- 
pany seems  well   managed  and  you  might   hold  on  for  a  recovery. 

(14)  You  have  an  excellent  profit  on  these  shares,  which  you  might 
lake,  although  the  company  is  really  in  a  sound  financial  position. 

(15)  We  do  not  like  the  directors'  methods  of  dealing  with  the 
situation,  and  fear  they  will  end  in  the  company  having  to 
be  wound  up.  (16)  This  is  another  concern  which  seems 
to  have  got  into  low  water,  and  is  struggling  without 
much  prospect  of  extricating  itself.  (17)  The  debenture  load 
here  is  too  heavy  for  these  shares  to  become  really  valuable. 
(18)  Although  this  undertaking  is  grossly  over-capitalised  the 
debenture  stock  seems  reasonably  safe,  and  might  be  held.  (19) 
Another  hopelessly  waterlogged  concern  which  is  more  likely  to 
sink  than  to  swim.  (20)  Not  a  particularly  strong  company;  it 
benefited  for  a  time  from  purely  transitory  causes,  but  the  directors 
were  apparently  not  wise  enough  in  their  methods  of  distributing 
the  extra  profits  earned. 

C.  B.  T. — (i)  Fairly  so,  although  there  is  not  much  chance  of 
capital  recovery.  Good  enough  for  a  time.  (2)  Decidedly  on  the 
contrary,  we  should  think.  The  Cape  itself  has  always  been 
against  the  ordinance 

P.  V.  D. — The  financial  position  of  this  company  is  a  very  fine 
one,  and  tor  that  reason  the  shares  are  not  cheap,  but  a  small 
investment  should  do  no  harm. 

Olive. — Thanks,  we  understand  now,  (i)  No  need  to  accept  a 
loss  on  these  shares,  although  recovery  may  be  slow.  (2)  If  these 
should  go  to  the  price  mentioned  it  mignt  be  advisable  to  sell,  a 
good  profit  being  always  wor  h  taking. 

Nith. — -We  know  nothing  of  this  company,  and  cannot  advise 
you  respecting  it. 

Rabbi. — This  question  does  not  come  within  the  scope  of  our 
querie'^,  and  we  ar.-  returning  you  your  money. 

C.  W.  Gibbs. — No  ;  the  company's  affairs  are  in  a  thoroughly 
bad  condition,  and  the  shares  would  be  dear  at  any  price. 
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RAILWAY     TRAFFIC     RETURNS. 

Foreign. 

.  Alberta  Railway  and  Irrigation.  —  Earnings  for  week  ended 
December  14,  $5,140,  increase  $1,467. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
November  24,922,068,  increase  $8,026;  aggregate  from  January 
I,  $847,068,  increase  $178,808. 

Assam  Bengal. — Traffic  receipts  for  week  ended  November  18, 
Rs.  76,007,  increase  Rs.  2,696;  aggregate  from  July  i, 
Rs.  14,21,467,  increase  Rs.  1,85,898. 

Canadian  Northern  Railway. — TrafiBc  receipts  for  week  ended 
December  21,  $103,100,  increase  $9,300;  total  from  July  1, 
$2,562,400,  increase  $578,900. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
November  18,  Rs.  26,389,  increase  Rs.  7,050  ;  aggregate  from 
July  I,  Rs.  5,12,271,  increase  Rs.  51,305. 

Mersina  Tarsus  and  Adana  Railway. — Traffic  receipts  for  week 
ended  December  9,  /616,  increase  /^. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
December,  $10,312,  decrease  $1,750;  aggregate  from  January  i, 
$765,496,  increase  $3,585. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  November  18,  Rs.  14,507,  increase  Rs.  6,444  '•  aggregate  from 
July  I,  Rs.  2,63,811,  increase  Rs.  39,692. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
«nded  December  7  amounted  to  $1 ,900. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
December  23,  ;f  1,242,  increase  ;f  39  ;  aggregate  from  July  i,  /30,iO3, 
increase  £78. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
December  23.  ;f755,  increase  ^116  ;  aggregate  from  July  i,  ;f  22,528, 
decrease  /560. 

East  London  Railway. — Traffic  receipts  for  September,  /4,376 
decrease  ^335. 

East  and  West  Yorkshire  Union  Railways. — Traffic  receipts  for 
the  week  ending  December  23,  ^455,  increase  ;f  65  ;  aggregate  from 
July  I,  jf8,954,  decrease  ^292. 


TRAMWAY  AND    OMNIBUS   RECEIPTS. 

Home. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
December  22,  ;f  1,418,  increase  /4C4 ;  aggregate  from  July  1, 
;f34,45i,  increase  /ii,72o. 

Blessington  and  Poulaphouca.  —  Traffic  receipts  for  week 
ending  December  24,  ;f  11,  increase  ;f  2  ;  aggregate  from  July  i,  ;f  530, 
increase  ^'17. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  December  2,  ;f5,i09,  increase  £ii. 

British  Electric  Traction.- — Receipts  of  all  the  Associated  Com- 
panies for  the  weekending  December  8,  ;f 28,095,  increase ^'6, 102  ; 
aggregate  from  January  i,  1905,  /i, 323, 827,  increase  /143.379  ; 
441J  miles,  against  425J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Decem- 
I'S''  23,  ^1,121,  increase  /139  ;  aggregate  from  July  2,  /27,88o, 
increase  ;f  1,577. 

Dublin  and  Blessington. —  Traffic  receipts  for  week  ending 
December  24,  /134,  increase  ;f2i  ;  aggregate  from  July  i,  /3,6o3, 
decrease  ;f  36. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Decem- 
ber 22,  ;fio8,  increase  £2;  aggregate  from  July  i,  ;f 3,091,  de- 
crease ;f  29. 

Dublin  United.— Traffic  receipts  for  week  ending  December  22, 
£5,100,  increase  /117;  aggregate  from  July  i,  ^126,434,  de- 
crease £2. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
December  23,  ;f  4,867,  increase  ;f  373  ;  aggregate  from  January  i, 
1905,  ;f  246,981,  increase  £18,694. 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
December  22,  /207,  decrease  £6;  aggregate  from  July  i,  /6,i33, 
■decrease  /461. 

Hastings  and  District. — Traffic  receipts  for  week  ending 
December  21,  £355. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  December  23, 
^247,  decrease  £13;  aggregate  from  October  i,  ;f3,3o6.  de- 
crease ;f463. 

tondon  County  Council.- — Traffic  receipts  for  week  ending 
December  16,  ;^i2,8o8,  increase  ;f 353 ;  aggregate  from  April  i, 
/549,836,  increase  £74,50-;.     Miles  51  against  463. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
December  23,  £23,249,  increase  £3,481 ;  aggregate  from  July  2, 
£573.503.  decrease  £9,784. 

London  Road  Car. — Traffic  receipts  for  week  ending  Decem- 
*'«'■  23,  £7,842,  increase  £1,456  ;  aggregate  from  July  i,  £193.371, 
increase  £3,340. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Decem- 
ber 22.  £191,  increase  £14 ;  aggregate  from  July  1.  £4.964, 
increase  £252. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  ''or  week 
ending  December  24,  £788,  increase  £350. 


Foreign. 

Anglo-Argentine. — Traffic  receipts  tor  week  ending  December  ;3> 
£15,656,  increase  £1,904;  aggregate  from  January  i,  £690,952. 
increase  £42,763. 

Barcelona.  —  Traffic  receipts  for  week  ending  September  23, 
£2.114.  decrease  £85  ;  aggregate  from  January  i.  £83,687,  increase 
£9.669. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
September  23,  £293,  increase  £11;  aggregate  from  January  i. 
£11,458,  increase  £1,441. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January. 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  November,  £10,748,  in- 
crease £226. 

Briti.sh  Columbia  Electric. — Traffic  receipts  from  July  i  io 
October  31,  $393,936,  increase  $101,487.  Net  earnings  from 
July  I  to  October  31,  $184,298,  increase  $73,276. 

Biupos  Ayres  and  Belgrano. — Traffic  receipts  for  the  week  ending 
December  24,  £3,623,  increase  £307 ;  aggregate  from  January  i, 
£177.417,  increase  £10,354.  ,  ,         ..      .. 

Buenos  Ayres  Electric. — Traffic  receipts  for  week  ending  Nov- 
ember 25.  £1,314. 

Buenos  Ayres  Grand  National.— Traffic  receipts  for  month 
November,  $277,300. 

Calcutta.  —  Traffic  receipts  for  week  ending  December  23, 
Rs.  47,324,  increase  Rs.  4,228;  aggregate  from  July  2,  Rs. 
10,83,948,  increase  Rs.  1,30,454. 

Cape  Electric  Tramway. — Total  receipts  for  July  :  Cape 
Town,  £12,590;  Port  Elizabeth,  £3,478. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
November,  £3.383,  increase  £146.  Total  to  October  31,  £41,146, 
increase  £6,276. 

Lombardy  Road. — Traffic  receiptsfor  the  month  of  July,  £1,356, 
increase  £16;  aggregate  from  January  i,  £8,795,  increase  /144. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  Octobtv, 
$420,981,  increase  $52,924  ;  aggregate  from  January  i,  $3,903,668, 
increase  $327,440.  Net  traffic  receipts,  $228,043,  increase 
$30,229;  aggregate  from  January  i,  $2,132,581,  increase  $236,759 


ENGLISH  RAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Name 

Amt. 

In.  or 
dec.  on 

nSi 

Amt. 

In.  or 
dec.  on 

1904. 

■^^ 

1904. 

Brecon  and  Merthyr 

Dec.  24 

2,724 

+        27 

25 

£ 

53,312 

-     2,159 

Cambrian         

Central  London 

City  and  South  London     . . 

,,      24 
„      23 
»      24 

5.184 
7.398 
3,044 

—  346 

—  723 

25 
25 
25 

175,913 
160,187 
66,424 

-     7,S6o 
922 
130 

Furness            

„      24 

10,080 

+   2,501 

25 

265,134 

+    29,706 

Gt. Central  (late  M.,S.,&-L.) 

Great  Eastern 

Great  Northern  and  City   . . 
Great  Northern         .. 
Great  Western 

„      24 
„      24 
„      23 
„      23 
„      24 

70,933 

124,300 

1,899 

123,600 

266,400 

•*-   9.935 
+    8,Soo 
+         27 
+    9,151 
+  19,100 

25 
25 
25 
t 
25 

1,793,349 
2,817,600 
39,691 
2,946,688 
6,171,700 

+  128,346 
-      8,500 
+      8,JI3 
+    39,501 
+  118,500 

Hull  and  Barnsley    . . 

„      24 

10,605 

+    2,428 

25 

246,205 

+      5,956 

Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  \  North  Western . . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 

,,      24 
,,      23 
„      24 
„      24 
„      24 

107,222 

64,042 

298,000 

103,200 

9,"7 

+   8,i8a 
+  4,783 
+  24,000 
+    7,000 
+    1,222 

25 
25 
25 
25 
25 

2.852.554 
1,657,787 
7,320,000 
2,406,300 
258,936 

+    87,coo 
+      3,335 
+  198,000 
+    24,200 
+      3,150 

Metropolitan 

Metropolitan  District 
Midland            

„      24 

„      24 
„      23 

18,845 

8,338 

252,373 

+      509 
+       753 
+  29,195 

25 
25 
25 

432,325 

178,987 

5.780,213 

+      3,152 
+      4,580 
+  208,671 

North  Eastern 
North  London 
North  Staffordshire  . . 

„      23 
,,      24 
„      24 

191,640 

8,878 
19,729 

+  I3,'8l 
+       718 
+    1,005 

25 
25 
25 

4,658,813 
222,317 
449,948 

+    90,141 
-      4,696 

+    14,450 

Rhymney         

„      24 

6,372 

+       453 

25 

142,448 

-      1,475 

South  Eastern  &  London, 
C  hatham  &  Dover . . 

„      23 

96,122 

+    6,558 

t 

2,431,857 

+    31,521 

TaffVale         

■  ,      24 

20,290 

+    I, 510 

25 

455,553 

-      7,10 

t  From  July  i. 

SCOTCH  RAILWAYS. 


Caledonian 

Ghisgow  &  South-Westem 
Great  North  of  Scotland 


Highland 
North  British  . 


Dec.  24 

88,570 

+   6,773 

21 

„      23 
„      23 

31,615 
8,941 

+    1,381 
+      321 

21 
21 

„      24 

8,593 

+      470 

11 

„      24 

87,531 

+   2,501 

21 

1,835,780  !  +  .  46,269 

743,123  +   5.298 
206,070  1  +     382 

225,141  j+    1,635 
1.955,933:+    17,762 


IRISH  RAILWAYS. 


Belfast  and  County  Down . . 
Cork,  Bandon,  &  S.  Coast . . 
Great  Northern 
Midland  Great  Western     . . 


Dec.    22 

2,451 

— 

58 

»3 

79,559 

,,      22 

1,529 

~ 

154 

23 

45.520 

„      22 

18,820  + 

298 

25 

503,569 

„      22 

12,357 

+ 

514 

25 

289,538 

+  2,242 

-  749 

-  l.oSi 

-  6,449 
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